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The Financial Situation.

Great comfort is to be derived from the fact that
as a result of the collapse of the speculation in the
stock market, with the inordinate absorption of bank
credit which that speculation involved, a definite
turn for the better seems now to have occurred in
the general banking and credit situation. Last
week's big reduction in brokers' loans (on the secur-
ity of stock and bond collateral) has been followed
the present week by a further big reduction in the
outstanding amount of such loans. Most important
of all, this week's returns of the Federal Reserve
Banks also show some diminution in the amount of
Reserve credit in use. Both brokers' loans and the
volume of Reserve credit outstanding are still far
above what can be deemed legitimate and reasonable
under normal conditions in the speculative and
financial world, but the gratifying feature is that
the menace of further expansion at least has been
removed.
No doubt the benefits will soon be visible in many

directions, although for the time being the extensive
liquidation which has been and still is taking place
on the Stock Exchange, with the tremendous losses
involved in the huge declines in stock values that
have occurred, may prove unsettling and disturbing,
but this will in the end pass away and then it will
appear that the whole economic and industrial out-
look has been improved through the elimination of
the speculative excesses which so long threatened
to undermine the whole financial structure. Spec-
ulation had assumed such a menacing aspect that it
served as a distinct bar to enterprise. To the ordi-
nary business man the end had long seemed inev-
itable, but no one could tell what the consequences
would be, when the collapse actually came, and there
was a natural disposition not to enter upon new

ventures in the business world while such a catas-
trophe appeared to be momentarily impending. No
doubt the full consequences of the collapse have not
yet been experienced, but the immediate effects are
known, and apprehension on that score has been cor-
respondingly lessened, so it is possible to go ahead
free from the dread that ere long a speculative
calamity, whose dimensions could not be measured
in advance, would have to be reckoned with. The at-
mosphere is now clear, and though some minor
further disturbances may develop the main storm
has been weathered and is now a thing of the
past.
Trade continues to lag outside the automobile in-

dustry and no great revival of activity can be looked
for at this period of the year; but whatever may
be the situation in the stock market, no one has
undertaken to question the underlying soundness of
the conditions relating to trade and industry. Now
there is the added assurance to be derived from the
knowledge that an unhealthy stock market is no
longer an overhanging menace. Just at the moment
political considerations enjoin a quiet state of trade.
The Republicans have had their National Conven-

tion and nominated their candidates for President

and Vice-President and framed the platform on

which they will appeal for the suffrages of the

people. If there were no other cause for rejoicing,

the fact that the advocates of the McNary-Haugen
farming measure, which embodies so many per-
nicious features and which President Coolidge

vetoed, met with signal defeat in their attempt to

have the provisions of that bill incorporated in the

platform of the party, would in itself be occasion for

much gratification. Next week the Democrats will

in like manner select their candidates and frame

their platform. The Presidential campaign is not

likely, however, to become active until the autumn,

and from present appearances it seems destined to

be one of the personality of the candidates rather

than of political issues.
There is much discussion from time to time as to

whether Presidential campaigns necessarily must

be expected to have a dampening or depressing effect

upon business, and conclusions on that point vary

considerably. This much, however, may be affirmed

very positively, namely: that whereas four years ago

the country suffered a decided slump in business—

one of the worst, indeed, in the country's history—

the present year nothing of the kind is being experi-

enced, nor from present indications does it appear

likely to be. The slump in 1924, moreover, began

quite early—in most parts of thfe country as early

as April—and by the end of June had acquired such

momentum as to carry it right through the summer

months. The fact that we have now arrived at the
opening of the summer without the slightest signs
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of any pronounced reaction in trade (though the
steel industry is showing diminished activity) lends
very strong support to the idea that the country may
escape altogether any severe setback in trade other
than the seasonal decline which generally ensues
when hot weather arrives along with the vacation
period.
It is for this reason that especial encouragement

is to be derived from the developments mentioned
above, which are leading to such a decided improve-
ment in the bank credit situation. The Federal Re-
serve returns are very emphatic the present week in
showing a great change in the credit situation.
First and foremost, of course, are the figures of
brokers' loans. Last week, it may be recalled, these
loans to brokers and dealers (secured by stock and
bonds) by the 45 reporting member banks in New
York City showed a reduction from $4,563,240,000 to
$4,427,691,000. This week there has been a further
reduction in the total to $4,269,590,000. In other
words, after a contraction in these loans last week
of $135,549,000, there has been a further contraction
the present week of $158,101,000, making for the
two weeks combined a shrinkage of not far from
$300,000,000. This is as it should be. The contrac-
tion, of course, follows as a result of the liquidation
which has occurred in the stock market during the
last two weeks, and refutes the arguments of those
who have been contending that the tremendous ex-
pansion in these loans in recent periods reflected,
not Stock Exchange borrowing, but financial opera-
tions having their origin in the increasing growth
and development of the country and which we were
told must be expected to continue indefinitely in
the future. That there is room for much further
contraction appears from the fact that even after
the reduction of the last two weeks the total of the
loans at $4,269,590,000 for June 20 1928 compares
with only $3,115,870,000 on June 22 1927.
Standing by itself, the reduction of the last two

weeks in these security loans is a highly gratifying
feature. As already stated, however, it is made
doubly so by the fact that it has been accompanied
by diminished borrowing at the Reserve Banks by
the member banks. This is the first time that there
has been any diminution in these borrowings since
March 14. In the three months from March 14 to
June 13 the discount holdings of the twelve Reserve
institutions, which represent these borrowings by
the member banks, increased from $472,296,000 to
$1,042,858,000. From this latter figure there has
now been a reduction to $990,827,000 on June 20.
The decrease for the week, it will be seen, has been
$52,031,000. The twelve Reserve Banks have also
during the week diminished their holdings of ac-
ceptances bought in the open market, the amount of
these having fallen from $240,417,000 to $223,882,000.
Furthermore, the Reserve Banks have not further
increased their holdings of U. S. Government securi-
ties. The final result of all this is that total bill
and security holdings have diminished during the
week from $1,507,661,000 to $1,438,167,000. In
other words, there has been a decline during the
week in the amount of Reserve credit employed of
$69,494,000. This, of course, is a step in the right
direction, and it is to be hoped that future weeks
will show further progress along the same lines.
At $990,827,000, June 20 1928, borrowing by the
member banks compares with only $438,684,000 on
June 22 last year; and at $1,438,167,000 total bill

and security holdings now compare with $992,542,000
a year ago, showing that vastly more Reserve credit
is employed and more member bank borrowing being
done than was the case at the corresponding date
in 1927.
The changes during the week in the holdings of

U. S. Government securities merit attention. After
last week's increase of $13,264,000 in these holdings,
there has been no further increase the present week,
which is to be commended. Last week's increase had
led to intimations that the Reserve Board had en-
tered upon a change of policy—that after continu-
ous selling of these securities almost without inter-
ruption since the beginning of the year the Reserve
Banks were now again to indulge in the policy of
steadily adding to their holdings of such securities,
with the result of once more flooding the market with
Reserve credit, and thus repeat the folly of last sum-
mee and autumn when the Reserve Banks, through
their purchase of Government bonds, thrust sev-
eral hundred million dollars of Reserve credit into
use, thereby laying the basis for the unbridled specu-
lation in the stock market which subsequently de-
veloped and now has ended so disastrously. It is
especially pleasing, therefore, to note that the pur-
chase of Government securities has not the present
week been carried any further.
The composition of these holdings of U. S. securi-

ties has changed somewhat during the week, the
holdings of certificates of indebtedness having in-
creAed from $83,140,000 to $88,680,000, and the
holdings of Treasury notes from $76,584,000 to $78,-
260,000—while the holdings of bonds have been re-
duced from $63,572,000 to $55,928,000, but the grand
total of all has been kept virtually unchanged. It
has been intimated in some of the newspapers that
the increase in certificates of indebtedness is to be
ascribed to the purchase from the U. S. Treasury of
temporary certificates of indebtedness, which the
Treasury finds itself obliged to issue at quarterly
periods pending the collection of the different in-
stallments of the income taxes. To such operations
in aid of the Government, there can, of course, be
not the slightest objection, but these stand on a dif-
ferent plane from the buying and selling of Govern-
ment securities on a wholesale scale in which the
Reserve Banks have indulged with such freedom
during the last twelve months.
We notice a statement from Washington in one of

the daily papers to the effect that the holdings of
Government securities of the Reserve System arc
now down to about $200,000,000, and that "soon the
Reserve Banks will want to replenish their port-
folios." But why should the Reserve Banks make it
a practice to carry even $200,000,000 of Government
securities, and what possible excuse can there be
for their swelling their holdings of such securities
to over $600,000,000, as they did last summer and
autumn? The claim that through such holdings
they can regulate the volume of Reserve credit in
use has been thoroughly exploded by the experience
of the last five months, which showed that as fast
as the Reserve Banks sold their holdings of Gov-
ernment bonds to the member banks these member
banks took the bonds back to the Reserve institu-
tions and obtained loans upon them. Thus the "reg-
ulating" scheme failed utterly. The only effect of
the large sales of Government bonds has been to
demoralize completely the market for Government
bonds, and this in turn has served, along with tight
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money (due to the stock speculation which the Re-
serve Banks themselves started by their purchases of
Government bonds in the first instance) to depress
bond values generally. For, obviously, the market
for Government bonds cannot be weakened without
weakening and depressing the market for all other
bonds. Thus the whole series of operations of the
Reserve Banks in Government bonds during the last
twelve months has been unfortunate, and, in fact,
deplorable. The best service the Reserve Banks can
render the community. in that respect is not to re-
plenish their portfolios with Government securities
which indeed ought never to have been swollen in
that way, but to pursue a "hands-off" policy.

The stock market this week has been more or less
irregular—weak on some days, strong on others, and
weak and strong by turns on some of the same days;
but on the whole has undergone further extensive
liquidation and suffered further declines in prices,
with a large number of shares selling at the lowest
figures of the year. It needs hardly to be said that
the fluctuations have been particularly wide and
violent in the specialties which played such a spec-
tacular part in the antecedent great speculation for
the rise. High money rates have acted to accentuate
the decline, call money having ruled at 6% and above
on every day of the week except Monday. The volume
of transactions has been on a relatively small scale,
the sales Monday having been 2,052,480 shares; on
Tuesday 3,224,450 shares; on Wednesday 2,030,770
shares; on Thursday 1,647,200 shares, and on Friday
only 1,459,400 shares. On the Curb Market, also,
business has been greatly restricted, the sales on
Monday having been 617,455 shares; on Tuesday
701,475 shares; on Wednesday 615,120 shares; on
Thursday 388,420 shares, and on Friday 344,235
shares. The market was especially weak on Mon-
day, when there was a further drastic decline in
Bancitaly shares in the Curb Market, the result of
liquidation for account of California speculators.
This had a depressing effect all around, and on
Tuesday prices dropped still lower. On Thursday
the railroad shares were once more brought to the
_front and advanced, and the movement in this group
was carried still further yesterday, thereby strength-
ening the whole market, while the further large de-
cline reported in brokers' loans also imparted
strength to the entire list. The result is that the net
changes in prices for the week are not as marked as
would otherwise be the case—barring, of course, the
volatile specialties.
Radio Corp. of America ranged between 1521/4 on

Tuesday and 1773/8 yesterday, closing yesterday at
174 against 1661/4 on Friday of last week. General
Motors ranged 'between 1787/8 on June 16 and 1691/8
on June 19, and closed yesterday at 1733/8 against
177% on Friday of last week. Sears Roebuck & Co.
ranged between 1001/8 on June 19 and 1073/8 yester-
day, and closed at 1061/4 against 1023/4 the previous
Friday; Montgomery Ward & Co. ranged between
1373/8 on June 19 and 144% on June 21, and closed
at 1421/2 against 1415/s on Friday of last week. U. S.
Steel has been under pressure all week and closed
yesterday at 1333/4 against 139 on Friday of last
week; Bethlehem Steel closed yesterday at 537/8
against 55 the previous Friday; Crucible Steel closed

at 74% against 831/2; Ludlum Steel at 50 against

53%. The rubber stocks were weak and moved to

the lowest figures of the year. U. S. Rubber pref.

closed at 63 against 69 the previous Friday, while
the common closed at 33 against 391/2; Goodyear
Tire closed at 46 against 493/8, and B. F. Goodrich
at 691/2 against 74. The motor stocks displayed
more strength than the rest of the list, and Stude-
baker closed yesterday at 67 against 671/4; Packard
at 721/2 against 73; Nash at 88% against 88½; Hud-
son at 801/4 against 811/2, and Hupp at 555/8
against 55.
The copper stocks gave quite a good account of

themselves, and Anaconda closed yesterday at 61
against 64% the previous Friday; American Smelt-
ing & Refining closed at 189 against 187%, and Ken-
necott at 871/2 against 861/2. Among the oil stocks
Houston Oil ranged between 1291/4 on June 18 and
119 on June 19, and closed yesterday at 123 against
1271/4 the previous Friday. Marland Oil closed at
345/8 against 351/2, and Standard Oil of N. J. at 43
against 431/2. The railroad stocks make the best
comparisons of all. New York Central closed yes-
terday at 1707/8 against 1721/4 the previous Friday;
Atchison at 1873/8 against 1871/8; Canadian Pacific
at 199 against 200; Great Northern at 99 against 99;
Northern Pacific at 951/2 against 951/4; Wabash at
71 against 72%; Union Pacific at 1913/4 against 193;
Southern Pacific at 1191/2 against 120%; Texas &
Pacific (which was especially strong because of its
excellent statement of earnings for the month
of May) at 145 against 131; St. Louis-San Fran-
cisco at 112 against 111%; Reading at 101 against
991/8; Lehigh Valley at 100% against 101; Dela. &
Hudson at 1891/2 against 188; Lackawanna at 135%
against 134%; Baltimore & Ohio at 1073/4 against
106%; Chesapeake & Ohio at 1801/2 against 1831/4,
and New York, Chicago & St. Louis at 129%
against 131.

The course of European stock markets in the past
week clearly reflected the uncertainty felt at New
York, dullness and unsettlement here being immedi-
ately reflected in a similar tone at London, Paris
and Berlin, with a rallying tendency setting in on
improvement on the New York Stock Exchange. The
sympathetic movements have been apparent for
some months now and are ascribed in Europe both
to the influence of New York as a world money
center and to the heavy purchases of stocks on all
European exchanges for American account. The
fact that all markets are moving together may be
said to mark a reversion to the normal, since this
was a characteristic feature of the world situation
before the World War. But the leadership of New
York and the extent of America's influence in the

international financial situation are new, and still
somewhat incalculable factors.
The London Stock Exchange was dull and unset-

tled in the early sessions of the week, with a de-
clining tendency apparent. Speculators were inac-
tive, but some American liquidation, prompted by
the weakness at New York, gave a heavy tone to the
international shares. Gramophone, artificial silk,
tobacco, oil and rubber issues all declined on Von-
day and Tuesday, with home railways and gilt-edged
shares joining to a lesser extent. There was more
irregularity Wednesday, with some stocks quite
strong, while the market as a whole remained dull.
Pronounced weakness developed in Marconi deben-
tures and in International Holding, the latter drop-
ping po a share. The irregularity continued
Thursday, but a rallying tendency helped to offset
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the declines of the previous day. Domestic rails
continued to slump.
The tone on the Paris Bourse was heavy all week,

with trading much less active than in previous ses-
sions. The weakness was accentuated into a real
slump Wednesday, the majority of stocks showing
a steady decline. The downward trend was attribu-
ted to the flood of political rumors released by the
imminent stabilization of the franc, and also to
some extent to the weaker tendency at New York
and Brussels. Distinct improvement was noted
Thursday, the signal for the rally coming from Wall
Street. The movements on the Berlin Boerse cor-
responded to those at London and Paris. Dullness
Monday developed into real weakness Tuesday and
Wednesday, the textile section dropping with great
rapidity owing to a heavy fall at Brussels. A gen-
erally firmer tendency was noted Thursday.

Negotiations regarding the multilateral treaty re-
nouncing war as an instrument of national policy,
as proposed by Secretary of State Frank B. Kel-
logg, reached their final stage in the past week, with
replies in hand from all Governments to which invi-
tations to participate were extended. The reply
of his Majesty's Government in the Union of South
Africa to Secretary Kellogg's invitation to partici-
pate as an original signatory was received in Wash-
ington June 15. The South African reply, like those
previously received from the other Dominion Gov-
ernments, expressed high appreciation of the invita-
tion and entire willingness to become a party to the
convention. Three reservations were, however, made
in the note. These were to the effect that the treaty
shall not deprive any party of its natural right of
self defense, that violation of the provisions by one
party shall free the others from obligation to ob-
serve its terms in respect of the violating party, and
that South Africa shall not be precluded from ob-
serving the previous obligations laid down in the
Covenant of the League of Nations. Replies to the
invitations have now been received from Germany,
Italy, Great Britain, Japan, the Irish Free State,
New Zealand, Canada, Australia, India: and South
Africa. The slight differences between the Govern-
ments of France and the United States regarding
the terms of the proposed treaty have all been recon-
ciled, it is understood, in the course of conversations
conducted both in Paris and in Washington. More-
over, the Governments of Belgium, Poland and
Czechoslovakia, through their accredited represen-

tatives, also expressed their desire to join as origi-

nal signatories, so that the total number of gov-

ernments directly concerned in the project has been

increased to fifteen.
Secretary Kellogg was understood early this week

to be proceeding with plans for laying before the

powers a definite draft treaty in which due account

would be taken of the reservations made by the vari-

ous governments. A Washington dispatch of Wed-

nesday to the New York "Herald Tribune" indicated

that State Department officials consider the latest

developments as giving definite assurance of the

success of the project. This dispatch also gave what

it declared to be the text of the new draft treaty.

This purported text contained a, preamble and six

articles. The first article provides for the condem-

nation of recourse to war and the renunciation of

war as an instrument of national policy, with the

specific reservations, however, that neither the right

of legitimate self-defense nor such action in which
the nations might become involved through the ob-
ligation of a treaty such as the Covenant of the
League of Nations or any other treaty registered
with the League of Nations, are to come within its
scope. Article two provides that only pacific means
shall be employed in the settlement or solution of
all disputes or conflicts of whatever nature or origin
which might arise among the high contracting par-
ties. The third article provides for the automatic
release of the contracting parties from their obliga-
tions under the treaty in respect of any party con-
travening the treaty. Article four specifically pro-
vides that the treaty in no wise shall affect the
rights and obligations of the contracting parties
resulting from prior international agreements. The
fifth article declares that the treaty shall have no
binding force until it has been generally accepted
unless certain abstentions are disregarded by agree-
ment. The sixth article merely provides for rati-
fication. Subsequent reports from Washington in-
timated, however, that the State Department in-
tended to resubmit the original draft treaty drawn
up by Secretary Kellogg, with the addition of only
one clause inserted in the preamble specifying that
the signatories will be immediately released as
against any government, party to the compact, that
violates it.

Invitations to attend a Pan-American conference
on arbitration and conciliation were dispatched by
Secretary of State Frank B. Kellogg on June 20 to
all the Latin-American Governments. The confer-
ence was resolved upon on Feb. 18 last at the sixth
international conference of American States, held
in Havana. In identical notes to the twenty-one
member States of Central and South America, Sec-
retary Kellogg called attention to the resolution
passed at that time which provided that a confer-
ence be called in Washington within a period of one
year to give conventional form to the realization of
the principle of conciliation and arbitration. The
resolution provided also that the American repub-
lics be represented by "plenipotentiary jurisconsults
with instructions regarding the maximum and the
minimum which they would accept in the extension
of obligatory arbitral jurisdietiOn."

Secretary Kellogg set Dec. 10 next as the date for
the conferees to assemble in Washington, and ad-
vised the American States that the United States
will be represented by himself and by former Secre-
tary of State Charles Evans Hughes. He suggested
in addition that each State send two plenipoten-
tiaries with such advisers and experts as they may
desire. It was remarked in a Washington dispatch
of Wednesday to the New York "Times," that by this
movement "the American nations will be carrying
out with special reference to this hemisphere the
ideals embodied in the movement of Secretary Kel-
logg to have the United States adopt as many arbi-
tration and conciliation pacts as possible with the
nations of the world, and to obtain in addition gen-
eral adherence to a multilateral treaty renouncing
war as an instrument of national policy."

The machinery for the official and legal stabiliza-
tion of the franc was definitely put in motion by
Premier and Finance Minister Raymond Poincare,
Thursday, in a three-hour speech on finance before
the French Parliament. M. Poincare pointedly dis-
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cussed the stabilization issue, telling the Deputies

that he wished to be assured of an ample majority

in support of his program. Although he referred

freely to the prevailing ratio of five paper francs to

one gold franc, he did not indicate the actual sta-
bilization figure. He informed the Chamber that
unless he receives full support he will dissolve the
Cabinet and resign his own posts—never to return.
The Premier's speech bore out previous predictions
that stabilization will be officially accomplished
over the present week-end.
That it will be a difficult task, politically, has

been amply demonstrated by the great diversity
of opinion as to the procedure, even within the coali-
tion Cabinet. With the exception of M. Poincare,
the most powerful members of the Cabinet were
known to be in favor of further revalorizati6n of the
franc. M. Moreau, the Governor of the Bank of
France, was said to have made it plain to the Pre-
mier that such further enhancement would entail
huge losses to the Bank because of the heavy pur-
chases of foreign currencies and bills made by the
Bank in order to keep the franc stable. The Pre-
mier in turn convinced M. Briand and M. Herriot
that stabilization should occur at the present ex-
change value of the franc or within a few centimes
of this figure. M. Mann, the Nationalist leader, also
was brought to the same conclusion. The Chamber,
however, although admittedly elected last April on
the basis of support for M. Poincare's financial poli-
cies, has evinced decided coolness to stabilization
at or near the prevailing value and dispatches have
indicated lately that there is great likelihood of the
Government falling after legal stabilization is fi-
nally pushed through.
The actual steps in stabilization, according to a

Paris dispatch of Wednesday to the New York
"Times," include a Cabinet meeting this afternoon
after which formal announcement will be made to
the Finance Commission of the Chamber. This eve-
ning, or early to-morrow morning, the Chamber is
expected to vote on the proposal. The decree fix-
ing the legal rate of the franc will then be published
Monday morning. The actual figure at which M.
Poincare proposes to stabilize is to be kept a secret,
the dispatch said, at least until the New York Stock
Exchange closes to-day—this to prevent undue spec-
ulation.

Two international accords were concluded by the
United States Government late last week, the first
with the Government of Denmark and the second
with the Government of Austria. The treaty with
Denmark was signed in Washington on June 15 by
Secretary of State Frank B. Kellogg and Constan-
tine Brun, the Danish Minister. It is in the form
'of a new arbitration treaty, identical in effect with
the arbitration treaties recently concluded by the
United States with France, Italy and Germany. The
treaty with Austria was signed in Vienna on June
19 by Mgr. Ignatz Seipel, Chancellor and Foreign
Minister of Austria, and Albert Washburn, United
States Minister to Austria. This treaty is one of
friendship and commerce, and is similar to others
signed within the last five years by the United 'States

with Germany, Hungary, Norway and other States.

It pledges friendship for six years and provides an-
other year as a period in which it may either be re-
newed or denounced. The treaty recognizes equality

and reciprocity in all matters except the American

Immigration Quota Law, which Austria accepts as
it stands. Most-favored-nation treatment in com-
merce is provided and the treaty recognizes the flexi-
bility of tariffs and gives guarantees concerning cit-
izenship and property rights.

Political unsettlement in Yugoslavia found tragic
expression Wednesday when Punica Ratchitch, a
Montenegrin Deputy, sought to end all opposition
to the Government by assassinating two leaders of
the Croatian Peasants Party and wounding four
others during a session of the Skuptchine in Bel-
grade. Stefan Raditch, the fiery Peasant chief, was
one of the wounded Deputies. Paul Raditch, nephew
of Stefan, and Dr. George Basaritchik, Vice-Presi-
dent of the Peasant Party, were killed outright.
The wounded, besides the elder Raditch, were Dr.
Peinar, Secretary of the party, Josip Grandja, and
Dr. Jelasitch. Troops were immediately ordered to
the main streets to prevent a general disturbance,
according to a special dispatch from Belgrade to the
New York "Times." No troubles occurred, how-
ever, although black flags were put out in the streets
when the tragedy became known. The Cabinet is-
sued a communication in the afternoon expressing
regret at the events and promising to impose the
penalty of death upon the assailant.
The deed was described in an Associated Press

dispatch from the Serbian capital as the culmina-
tion of fierce controversies and hand-to-hand fights
which have recently taken place in the Yugoslav
parliament. The Opposition, led by Stefan Rad-
itch, has employed obstructionist tactics against
the Government's legislation, in the forefront of
which is the ratification of the Nettuno convention
with Italy. After the shooting the dangerously
wounded Peasant leader was said to have declared
that he had to live for his country. "There is still
much work to be done," he added, "and I don't want
to see Yugoslavia become a vassal of Italy, which
will happen if the Nettuno Conventions are rati-
fied." The assassin, when taken before a magistrate
Thursday, declared that he was ready to be taken
out immediately and shot without trial. "I have
fulfilled my task," he added. Foreign Minister Mar-
inkovitch of Yugoslavia saw no occasion in the in-
cident, Thursday, for the resignation of the Cab-
inet. He expressed the opinion, moreover, that the
Treaty of Nettuno will be ratified despite the
tragedy.

The intervention of the United States Govern-
ment in the affairs of Nicaragua, which cost Ameri-
can taxpayers more than $1,500,000 up to the middle
of last April, according to official statements made
at that time, is apparently to involve very consid-
erable additional outlays. Nearly 4,000 American
marines are in Nicaragua, their presence there be-
ing occasioned partly by the Stimson Agreement of
May 1927, under which the United States guaran-
tees the correctness of the national elections of next
November, and partly by the activities of the "rebel"
General Augustin° Sandino. Washington advices
of early last week intimated that this force would be
still further augmented, Brigadier General Frank
R. McCoy, who is supervising the elections on be-
half of the United States Government, having re-
quested the dispatch of 600 additional marines to
Nicaragua. In order to satisfy this request, and in
view of the replacements necessary to keep the force
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undiminished, -orders were issued in Washington on
June 14 for the dispatch of 958 marines and 28 of-
ficers to the Central American Republic. The re-
inforcements are required, Washington reports said,
for the effective organization of the election ma-
chinery.
Notwithstanding the disastrous revolution and

the incessant political troubles in Nicaragua, the
customs revenues collected in 1927 were the largest
in its history and the country itself was declared to
be in a "rather good basic financial condition," ac-
cording to the annual report of Clifford D. Ham,
who recently resigned as Collector of Customs. The
total customs receipts were 3,118,091 cordobas, the
cordoba being equivalent to the American dollar.
Payments for the service of the bonded debt were
continued .as usual throughout the year, despite the
revolution, and the total bonded debt was reduced
from 114,.6,183,010 on March 31 1927 to Q5,688,567
on March 31 1928. The floating debt, however, was
greatly increased by the filing of claims subject to
adjudication for damages sustained in the revolu-
tion, so that the total debt on March 31 1928 was
Q23,526,067. The cost of the revolution itself was
placed in the report at Q20,039,651. The items
making up this cost were: cash revenues diverted
to military expenses, Q2,260,842; debts to govern-
ments and banks, Q254,601; claims, Q17,278,808.
Between 1,500 and 2,000 Nicaraguans lost their
lives in the revolution, or approximately one-third
of one per cent. of the total population. The con-
tinuance of the good business and commercial condi-
tions in the country is attributed in the report to
the arrival of the American marines early in 1927.
"If the American forces had not come," Colonel
Ham adds, "there would have been a general de-
struction of property, a loss of many more lives, a
probable burning and sacking of several cities and
an anarchy of Government."

Three separate boundary disputes among Latin-
American nations have been revived during the past
month, and additional efforts made to arrive at sat-
isfactory settlements. All of these disputes have
been causes of acute dissension among the Govern-
ments concerned and in two of them the United
States Government has acted as mediator. The
most pressing controversy of this kind at the mo-
ment appears to be that between Guatemala and
Honduras, regarding the international line between
them. The dispute between these Central Ameri-
can governments has existed for more than a cen-
tury, fruitless efforts at settlement having been
made in 1845, in 1908 and again in 1917 and 1918.
The area actually in question is comparatively small,
being chiefly a region adjacent to the Caribbean Sea
where the land has risen in value owing to the ac-
tivities of American fruit companies.
The situation became acute early this year when

Guatemalan soldiers entered territory claimed by
Honduras and were ejected by the Hondurans. This
resulted in a request to the United States Govern-
ment for arbitration. Secretary of State Frank B.
Kellogg appointed Roy T. Davis, United States
Minister to Costa Rica, as the third member of a
mixed commission. The commission, however, could
reach no satisfactory agreement, and the members
for the two Governments concerned agreed to place
the matter entirely in Mr. Davis's hands. Mr. Davis
then came to Washington and conferred with Sec-

retary Kellogg. The American Secretary on June
6 dispatched an identic note to Guatemala and Hon-
duras requesting those Governments to submit the
question "unreservedly to arbitration by the Inter-
national Tribunal of Central American Republics,
established by the Convention of February 7, 1923."
The acceptance of both Governments is considered
virtually assured.
The dispute between Chile and Peru over the prov-

inces of Tacna and Arica still remains in the hands of
President Coolidge for arbitration. Unofficial re-
ports which reached Santiago, Chile, on June 18,
declared, however, that Mr. Coolidge contemplated
the abandonment of the plebiscite proposed by him
to determine the ownership of these lands. The re-
ports also intimated, according to a cable to the New
York "Herald Tribune," that Mr. Coolidge will seek
to brine about resumption of diplomatic relations
between Chile and Peru, and direct negotiations be-
tween them for settlement of the controversy.
The third dispute receiving present consideration

involves the boundary of the "Gran Chaco," between
Paraguay and Bolivia. This also is an old question
which •has irritated relations between the two re-
publics for several years. Early in June the Para-
guayan Chamber of Deputies in Asuncion, the capi-
tal, held a long secret session to consider an al-
leged accumulation of Bolivian troops on the north
Paraguayan frontier and the passage of arms ship-
ments through Brazil to Bolivia. Newspapers in
both countries discussed the possibility of an armed
conflict over the Gran Chaco boundary and urged
upon the respective Governments the necessity for
an amicable settlement. A mixed commission of
prominent Paraguayans and Bolivians met in Bue-
nos Aires under the neutral auspices of Argentina
to consider the matter, but adjourned on June 12
to await new instructions. The commission re-
assembled on June 18, but again could reach no
accord and adjourned on the following day. A plen-
ary session is planned to meet to-day and the pros-
pects of a settlement are said to be good.

The civil war in China, which culminated in the
occupation of Peking June 8 by the Nanking Na-
tionalist forces and the virtual dissolution of the
Northern Government, has been followed the past
week by a period of relative calm in which the Na-
tionalists consolidated their gains and appealed to
the foreign powers for recognition and treaty re-
vision. The appeal of the Nationalists was in the
form of a public statement, issued at Nanking June
16. It remarked that unification of China has now
been accomplished and it declared to the friendly
nations of the world that the Nationalist Govern-
ment has engaged upon the work of rehabilitation
and reconstruction so that the new State may soon
be realized. "For eighty years," the declaration con-
tinned, "China has been under the shackles of unequal
treaties. These restrictions are in contravention of
the principle of international low of mutual respect
for sovereignty and are not allowed by any sover-
eign State. Hence China, in various declarations,
has asked for the sympathetic understanding of
friendly nations. We are pleased to note since the
latter part of 1926 that the spokesmen of the Powers
have expressed their willingness to negotiate new
equal treaties. Now that the unification of China
has been consummated, we think the time is ripe for
taking a further step and to begin at once to negoti-
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ate—in accordance with diplomatic procedure—new
treaties on the basis of complete equality and
mutual respect for each other's sovereignty." Im-
mediate revision of the Chinese treaties was also
asked in Washington, June 16, by Dr. C. C. Wu, the
accredited representative of the Nanking Govern-
ment.

Choice of either Nanking or Shanghai for the new
national capital of China was presaged in definite
steps begun last Saturday for the removal of sev-
eral Government departments to those cities. Peking,
according to the plans of the Nationalist authorities,
will be ruled by a Nationalist council, but the capital
will probably be transferred to Nanking. Removal
of 'the capital will also entail the transfer of lega-
tions from Peking, where the ministers of the for-
eign powers live in walled-off quarters, but this will
not be contemplated, it is thought, until the foreign
Governments are convinced of the stability of the
Nanking Nationalist regime. The Nationalist lead-
ers indicated definitely Thursday that they do not
intend to tolerate any Communist activities or doc-
trines within their ranks. They raided the Soviet
consulate in Tientsin on that clay, making an ex-
haustive search for arms which they declared had
been hidden in large quantities in the building by
Chinese communists. The search, according to an
Associated Press dispatch from Tientsin, failed to
reveal either Chinese Communist arms or propa-
ganda. The death of Marshal Chang Tso-lin, for-
mer Tuchun of Manchuria and Dictator of the Peking
Government, was confirmed late last week. He died
in Mukden, Manchuria, from wounds inflicted by a
bomb during his flight from Peking. His son,
Chang Hsueh-liang, succeeded to the Governorship
of the three Eastern Provinces. The attitude of the
new Governor toward the Nationalists was under-
stood to be conciliatory.

There have been no changes this week in discount
rates by any of the central banks of Europe, but the
Bank of India on Thursday reduced the rate from
7% to 6%. Rates continue at 7% in Germany;
6% in Italy and Austria; 532% in Norway; 5% in
Denmark and Madrid; 43/2% in London, Belgium
and Holland; 4% in Sweden, and 3% in France
and Switerland. In London open market discounts
are 3 13-16% for short and 3 8% for long bills,
against 3 11-16@33/1% for the former, and 334%
for latter on Friday of last week. Money on call in
London was 31A yesterday. At Paris, open market
discounts have advanced from 231 to 3%, and in
Switzerland from 3 5-16 to 3%%.

The Bank of England, in its statement for the
week ending June 21, showed a gain in gold of
£3,591,512, and an addition to the reserve of gold
and notes in the banking department of £3,640,000,
as a result of the gain in bullion and a contraction of
notes in circulation of £48,000. The ratio of reserve
to liabilities rose sharply from 43.60% last week to
46.03%, the current ratio. This ratio the highest
for several years, compare with a low of 21.96% for
the year; this time last year it stood at only 30.71%
and two years ago, in 1926, at 24.75%. Public
deposits rose £6,183,000, but "other" deposits
dropped £4,670,000. Loans on Government securities
diminished £2,776,000, while loans on other securities
increased £710,000. Gold holdings now total £171,-
691,040, against £152,008,789. in 1927 and £150,-

085,001 two years ago. Notes in circulation aggregate
£135,026,000, which compares with £136,297,395
last year. The Bank's official discount rate remains
unchanged at 432%. Below we furnish comparisions
of the various items of the Bank of England report
for five years.

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1928.
June 20.

1927.
June 22.

1926.
June 23.

1925.
June 24.

1924.
June 25.

Circulation b135,026,000 136,297,395 140,388,370 145,270,460 126,509,200

Public deposits  24,434,000 20,167,563 18,625,459 13,559,121 19,592,817

Other deposits  98,123,000 95,289,423 100,338,427 118,254,314 112,702,890

Governm't securities 31,663,000 49,410,975 40,160,328 39,031,733 47,587,467

Other securities—. 52,378,000 48,476,959 67,261,350 79,023,183 81,092,286

Reserve notes & coin 56,415,000 35,461,394 29,446,631 31,663,380 21,501.964

Coin and bullion„a171,691,040 152,008,789 150,085,001 157,183,840 128,261,164

Proportion of reserve
to liabilities  46.03% 30.71% 24.75% 24% 1631%

Bank rate  4 yi % 434% 5% 5% 4%

a Included beginning with April 29 1925 £27,000,000 gold coin and bullion, pre-

viously held as security for currency notes issued and which was transferred to the

Bank of England on the British Government's decision to return to gold standard.

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank

of England notes issued in return for the same amount of gold coin and bullion held

up to that time in redemption account of currency note issue.

In its statement for the week ending June 20, the
Bank of France reports a decrease in note circula-
tion of 308,119,000 francs reducing the total to
58,881,796,150 francs as against 52,107,332,925
francs last year and 53,073,190,850 francs in 1926.
All gold holdings remained unchanged. Silver drop-
ped 1,000 francs, bills discounted 176,341,000 francs,

trade advances 11,388,000 francs, Treasury deposits
75,756,000 francs, general deposits 237,218,000 francs

and advances to the State 500,000,000 francs.
Divers assets increased 121,813,000 francs. Below

we furnish a comparison of the various items of the

Bank's return for the past three years.
BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Week. June 20 1928.
  Status as of

June 22 1927. June 23 1926.

Cold Holdings—Francs. Francs. Francs. Francs.

In France  Unchanged 3,678,542,193 3,682.507,441 3,684,251,888

Abroad—available Unchanged 462,771,478 462,771,4781 1,864,320,907

Abroad—non-avail Unchanged 1,401,549,429 1,401,549,425f

Total  Unchanged 5,542,863,100 5,546,833,343 5.548,572,795

Silver Dec. 1,000 342,943,567 344,544.015 337,157,943

Bills discounted__ _Dec. 176.341,000 1,713,571,810 1,829,213.775 4,743,716.821

Trade advances._ _Dec. 11,388,000 1,897,361,647 1,653,427,164 2,310,768.770
Note circulation. Dec. 308.119,000 58.881,796,150 52,107,332,925 53,073,190,850

Treasury deposits_Dec. 75,756,000 9,057,752 298,904,205 17,691,160

General deposits_ _Dec. 237,218,000 7,371,313,922 12,678,678,564 2,908,644,870
Advances to State_Dec. 500,000,000 17,900,000,000 26,650,000,000 36,600,000.000
Divers assets Inc. 121,813,000 31,305,167,753 22,014,805,865 3,303.441,360

In its statement for the second week of June, the
Bank of Germany showed a decrease in note cir-
culation of 178,739,000 • marks reducing the total
of that item to 4,039,275,000 marks as against

3,342,047,000 marks last year and 2,612,839,000

marks in 1926. Other daily maturing obligations

dropped 60,822,000 marks while other liabilities rose

8,840,000 marks. On the asset side reserve in

foreign currencies fell off 15,254,000 marks and bills

of exchange and checks dropped 313,304,000 marks

Deposits abroad and investments remain unchanged

at 85,626,000 marks and 93,996,000 marks respec-

tively. Gold and bullion increased 21,486,000 marks,

silver and other coin 14,601,000 marks, notes on
other German banks, 2,927,000 marks, advances

56,523,000 marks and other assets 1,940,000 marks.
A comparison of the various items of the Bank's
return for three years past is given below.

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week. June 15 1928. June 15 1927. June 15 1926.

Assets— Reichsmarks. Reich:marks. Reichsmarks. Reichsmark:.
Gold and bullion Inc. 21,486,000 2,062,262,000 1,803,588,000 1.492,161,000
Of which depos. abr'd_ Unchanged 85,262,000 57,876,000 260,435,000
Res've in for'n curr_ 15.254,000 251,651,000 75,234,000 205,388.000 Dec.
Bias of exch..4 checks.Dec. 313,304,000 1,924,767,000 2,116,893,000 1,283,110,000
Silver and other coin_ _ Inc. 14,601,000 95.409,000 102,405,000 107,347,000
Notes on oth.Ger.bks_Inc. 2,927.000 20,803,000 21,403,000 28,784,000
Advances Inc. 56,523,000 78,150,000 28,500,000 6.449.000
Investments  Unchanged 93,996.000 93,059,000 89.020,000
Other assets Inc. 1,940,000 604,343,000 520,794,000 680,891,000

Liabddies—
Notes in circulation_ _Dec. 178,739,000 4,039,275,000 3,342,047.000 2,612,839.000
Oth.dally matur.oblig.Dec. 60,822,000 471,840.000 759,633,000 763,011,000
Other liabilities Inc. 8.840,000 213,633,000 294.015,000 157.427.000
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The tone of the New York money market the past
week has been decidedly firm, both demand and time
funds reflecting heavy needs. The market opened
dull and unchanged, Monday, with call money on the
Stock Exchange at while in the outside trad-
ing funds were offered at 53js' Renewals Tuesday
were also at the 532% figure, but in the afternoon
withdrawals of about $15,000,000 caused a quick in-
crease first to 6% and then to 63/2%. Renewals
Wednesday were fixed at 6%, but additional with-
drawals of $15,00,000 again caused tightness, and
the rate advanced to 632% in the afternoon. A 7%
rate appeared imminent in the last hour Wednes
and was only averted by the action of the F. Na-
tional Bank and the Chase National Bank which
placed a total of about $25,000,000 in new funds in
the market. The call money market eased off
slightly Thursday, although the rate on the Stock
Exchange remained at 63/2% all that day. In the
outside market funds were available at 63.1.% and
brokers reported a very slim demand. Trading
yesterday continued at 63/2%, although withdrawals
of about $15,000,000, were again posted. Time
funds ruled at 5%70 from Monday to Wednesday,
inclusive, but the underlying firmness in the money
market caused an advance to 5 8% Thursday, the
highest figure quoted in this department of the market
since late in 1921. Brokers' loans against stock and
bond collateral as reported by the Federal Reserve
Bank of New York in Thursday's statement, showed a
second material decline. The decrease reported was
$158,101,000, bringing the total decline in the last
two weeks to $293,650,000. This marks a substan-
tial recession from the record figures of the first
week in June, but the total of such loans is still higher
than it ever was at any time previous to May 2, this
year. Gold exports for the week ended Wednesday
were reported by the Federal Reserve Bank at
$28,148,000, virtually all of the metal going to
France.

Dealing in detail with the rates from day to day,
all loans on Monday were at 53/2% including
renewals. On Tuesday the renewal rate was again
532%, but on new loans there was an advance, first
to 6% and then to 63/2%. On Wednesday the re-
newal rate was 6%, while new loans were negotiated
at 63/2%. On Thursday and Friday all loans were
at 63/2% including renewals. On time loans rates
have again advanced. On Monday, Tuesday and
Wednesday the single rate of 5%% was quoted for
all maturities from 30 days to 6 months. On Thurs-
day there was an advance to 5%@5%% for all
maturities, while yesterday the 30-day rate went to
6%, while all other maturities were quoted at 5%%.
For commercial paper rates have also risen and names
of choice character maturing in four to six months
after having been quoted on Monday at 432@
4%%, were on Tuesday advanced to 4%@5%.
For names less well known the quotation is 5@53%.
For New England mill paper the rate is 5%.

Rates for banks' and bankers' acceptances were
advanced on Tuesday N of 1% for 60 and 90 day
bills and the posted rate of the American Acceptance
Council for prime bankers' acceptances eligible for
purchase by the Federal Reserve banks are now
quoted at 43'% bid and 4% asked for bills running
30 days, 43j70 bid and 438% asked for bills running
60 and 90 days, and also for 120 days and 498%
bid and 434,70 asked for 150 and 180 days. The

posted rate of the Acceptance Council for call loans
against acceptances has again continued at 5%
throughout the week. Open market rates have
likewise been advanced and are now as follows:

SPOT DELIVERY

—180 Days— —150 Days-- —120 Days--
Bed. eked. Bid. Asked. Bid. Asked.

41% 45% 41% 414 45%
90 Days— —60 Days— —30 Days—

Bid. Asked. Bid. Asked. Bid. Asked.
  41% 434 43 45% 4

Prime eligible bills 

Prime eligible bills

FOR DELIVERY WITHIN THIRTY DAYS.
her banks 

non-member banks 
45% bid
4% b14

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on June 22.

Deno
Established.

Previous
Rant.

Boston  4 Apr. 20 1928 4
New York 4 May 18 1928 4
Philadelphia 4 May 17 1928 4
Cleveland 43 May 25 1928 4
Richmond 434 Apr. 24 1928 4
Atlanta 41% May 26 1928 4
Chicago 41% Apr. 20 1928 4
St. Louis 434 Apr. 23 1928 4
Minneapolis 434 Apr. 26 1928 4
Kansas City 41f June 7 1928 4
Dallas 414 May 7 1928San Francisco 41% June 2 1928

Sterling exchange has ruled lowe is week,
largely because of the change of de d from sterling
to dollars, influenced by the h money rates at
New York. Collateral money at New York, both
for demand and time, is higher than at any time
since 1921. The range for sterling this week has
been from 4.875-16 to 4.8785 for bankers sight, com-
pared with a range of 4.87% to 4.87 15-16 last
week. The range for cable transfers has been from
4.875% to 4.88 3-16, compared with a range of 4.88
to 4.88 9-32 a week ago. Commercial transactions
are in no way responsible for the decline in sterling.
There is a strong seasonal demand arising from
tourist calls, but the attraction exerted by the
higher money rates in the New York collateral
loan market on European funds explains the decline
in sterling and other foreign turrencies. In ad-
dition the attractiveness of the high collateral money
rates at New York arrests the transfer of funds
from New York to London. Fundamentally there
has been no change in the foreign exchange situation
for several weeks. The money market governs
the quotations. As a seasonal factor sterling ex-
change should rule higher. The European centers
have, if anything, an over supply of dollars and
and are short of sterling and almost every other unit.
Consequently sterling and the majority of the
European currencies are naturally at a premium
with respect to the dollar, but for the time being the
difference in money rates between New York and
London and the major European markets offsets
the larger supply of dollar exchange; hence the
lower average ruling rate for sterling and for the
major Continental exchanges. In the normal course
of foreign exchange the rates favor London for the
first seven months of the year and are against London
and in favor of New York for the remainder of the
year because of the trend of commercial transactions.
But owing to anomalies of the money market at
this time, the normal course of exchange is inter-
rupted.
There has been no lack of demand for sterling

exchange in comparison with recent weeks, so far as
the New York market is concerned, but there has
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been considerable selling of sterling in London and
the European centers. London and the other Euro-
pean centers appear to have come to the conclusion
that the upward trend in the foreign exchange market
is ended, at least so long as money rates hold at their
present levels in New York. The recent increase in
bank acceptance rates here has tended to keep Euro-
pean central bank funds and Continental private de-
posits in New York.
This week the Bank of England shows an increase

in gold holdings of 0,591,512, the total reserves
standing at £171,691,040, compared with L152,008,-
789 a year ago. On Monday the Bank of England
bought £945,000 in gold bars and received 029,000
in sovereigns from Canada. On Tuesday the Bank
bought £225,000 in gold bars, and on Wednesday
£30,000 in gold bars. Present gold holdings of the
Bank of England are the highest in the history of the
Bank. At the Port of New York the gold movement
for the week June 14-20, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$174,000, of which $71,000 came from Latin America
and $103,000 from France. Gold exports totaled
128,148,000, of which $27,931,000 was shipped to
France, $100,000 to Venezuela, $52,000 to Germany,
150,000 to Mexico, and $15,000 to Trinidad. It is
.expected that $15,000,000 to $20,000,000 more gold,
previously ear-marked, will be shipped to France
to-day. The Guaranty Trust Co. of New York also
yesterday at midnight shipped $2,000,000 gold to
Italy, while cable advices yesterday announced that
•the National Bank of Belgium had purchased $1,500,-
000 gold in New York. The Federal Reserve Bank
-reported no movement of gold either to or from
Canada. Canadian exchange continues at a discount
ranging this week from % to 7-32 of 1%. The weak-
ness in Canadian exchange is attributed largely to
the transfer of funds from Montreal and the larger
Canadian cities for employment in the New York
.collateral loan market.

Referring to day-to-day rates, sterling on Saturday
last was steady in a dull market. Bankers sight was
-4.87%@4.8785, • cable transfers 4.883/s@4.88 3-16.
On Monday the market was easier. Bankers sight
was 4.87 23-32@4.87 13-16 and cable transfers
4.88 3-32@4.88 5-32. On Tuesday the market was
under pressure. The range was 4.87 9-16@4.87%
for bankers sight and 4.87 31-32@4.883/ for cable
transfers. On Wednesday pressure continued. The
range was 4.87 9-16@4.87 11-16 fOr bankers sight
and 4.87 15-16@4.88 1-16 for cable transfers. On
Thursday the market was still under pressure. Bank-
-ers sight was 4.87%@4.87% and cable transfers
4.87 11-16@4.87 15-16. On Friday the range was
still lower, namely 4.87 5-16@4.873/ for bankers
sight and 4.87%@4.87 27-32 for cable transfers.
Closing quotations yesterday were 4.87 7-16 for de-
mand and 4.87 13-16 for cable transfers. Commercial
sight bills finished at 4.87 5-16, 60-day bills at 4.83%,
90-day bills at 4.823/8, documents for payment (60
•days) at 4.83%, and 7-day grain bills at 4.86 9-16.
Cotton and grain for payment closed at 4.87 5-16.

In the Continental exchanges interest centers,
as for several months past, in the French franc and
in the great volume of gold which the Bank of
France has been taking from London and New York.
As stated in the report of sterling exchange, the
Bank of France withdrew and exported $27,931,000
from its earmarked stock in New York. and it is

expected that $15,000,000 to $20,000,000 more
previously earmarked will be shipped to-day. As
stated here last week, the French franc will be re-
valued immediately. German marks though on
average lower than during the past few weeks, are
nevertheless firm, ruling around 23.90 for cable
transfers, which compares with gold parity of 23.82.
The current slight weakness in mark exchange is
largely due to the transfer of temporarily idle funds
in Berlin to New York, which offsets in some measure
the continuous transfers of American funds to the
Berlin market. The Reichsbank showed an in-
crease of $5,000,000 in its gold stock the past week,
bringing its total gold holdings to $62,000,000 above
those of a year ago. Italian lire ruled fractionally
lower this week for much the same reason as did
sterling exchange, that is, owing to the cessation
of transfers of American funds for investment
abroad. The Italian unit, like all the European
currencies, is seriously affected by the reversal in
money conditions which has more than offset the
buoyant effect of tourist transfers, which are a
conspicuous feature of foreign exchange at this time
of year.
The London check rate on Paris closed at 124.20

on Friday of this week, against 124.19 on Friday
of last week. In New York sight bills on the French
centre finished at 3.925%, against 3.92% a week ago;
cable transfers at 3.92%, against 3.9338, and com-
mercial sight bills at 3.92%, against 3.92%. Antwerp
belgas finished at 13.95 for checks and at 13.96 for
cable transfers, as against 13.96 and 13.97 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 23.89 and 23.90 a week earlier.
Italian lire closed at 5.26 for bankers' sight bills and
at 5.263 for cable transfers, as against 5.26 and
and 5.263 last week. Austrian schillings have not
changed from 143/8. Exchange on Czechoslovakia
finished at 2.9615, against 2.9615; on Bucharest at
0.613/2, against 0.613/2; on Poland at 11.20, against
11.20, and on Finland at 2.52, against 2.52. Greek
exchange closed at 1.30 for checks and at 1.30%
for cable transfers, against 1.30 and 1.30% a week ago

The exchanges on the countries neutral during
the war have been extremely dull and this inactivity
accounts for the generally lower quotations of the
week. There is no news of importance bearing
on the neutral exchanges. The greatest fluctuation
is seen in Spanish pesetas. The Spanish unit touched
a new low for the year at 16.28, off 17 points in
Wednesday's market, but 'subsequently recovered
to 16.59, when announcement came that the Spanish
Government intended taking strong measures to
arrest the depreciation. The low compared with the
year's high of 17.36. The range during 1927 was
from 15.35 to 18.12. Spanish pesetas have de-
clined from 16.72, cable rates, on June 1. Spain
is the only country in Europe of major rank which
has not stabilized its currency on the gold standard.
Swiss exchange is relatively an inactive factor in
New York. Interest attaches to the currency at
this time owing to the fact that a group of Deputies
has introduced a motion in the Swiss Parliament
suggesting an inquiry into the desirability of re-
storing full convertibility of notes into gold, which
was suspended on July 30 1914. One point of
inquiry is whether it would be desirable that the
Swiss National Bank should have the option of

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



3822 FINANCIAL CHRONICLE [VoL. 126.

converting its notes into bar gold instead of into
coins, at least during a period of transition. Switzer-
land has never removed its embargo on gold exports,
but the country is on the gold standard for all
practical purposes. Holland guilders and the Scan-
dinavian exchanges, while quoted fractionally lower
than a week ago, are nevertheless firm, and the
lower ruling rates are due chiefly to inactivity.

Bankers' sight on Amsterdam finished on Friday
at 40.28%, against 40.323/ on Friday of last week;
cable transfers at 40.30%, against 40.3432, and com-
mercial sight bills at 40.25, against 40.29. Swiss
francs closed at 19.273. for bankers' sight bills and
at 19.28 for cable transfers, in comparison with
19.2634 and 19.273/ a week earlier. Copenhagen
checks finished at 26.79 and cable transfers at 26,80.
against 26.82 and 26.83. Checks on Sweden closed
at 26.82 and cable transfers at 26.83, against 26.83
and 26.84, while checks on Norway finished at 26.77
and cable transfers at 26.78, against 26.783/b and
26.793/2. Spanish pesetas closed at 16.50 for checks
and at 16.51 for cable transfers, which compares
with 16.58 and 16.59 a week earlier.
FOREIGN =CHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.
JUNE 16 1928 TO JUNE 22 1928, INCLUSIVE.

Country and Monetary
Unit.

Noon Buying Sate for Cable transfers to New Park,
Value in United States Money.

June 16. June 18. June 19. June 20. June 21. June 22.

EUROPE- 6 $ $ $ $ $
Austria. schilling____ .140655 .140663 .140656 .140657 .140688 .140667
Belgium. belga .139653 .139660 .139676 .139655 .139653 .139640
Bulgaria, lev .007205 .007204 .007186 .007195 .007227 .007193
Czechoslovakia, kron .029622 .029625 .029625 .029628 .029624 .029625
Denmark, krone .268228 .268215 .265185 .268142 .268046 .267985
England. pound s

ling .881448 4.881079 4.880625 4.880085 4.879017 .877173
Finland. markka .025166 .025173 .025156 .025165 .025158 .025170
France. franc .039304 .039305 .039299 .039294 .039286 .039284
Germany. reichsmark. .238963 .238976 .238960 .239017 .238996 .238966
Greece. drachma .013029 .013024 .013019 .013017 .013016 .013020
Holland, guilder .403397 .403332 .403329 .403348 .403300 .403108
Hungary, pengo .174493 .174496 .174481 .174462 .174318 .174434
Italy, lira .052615 .052602 .052553 .052539 .052554 .052603
Norway, krone .267863 .267892 .267880 .267853 .267820 .267760
Poland, zloty .112206 .112135 .112132 .112091 .112132 .112070
Portugal, escudo .045020 .044475 .044515 .044875 .044795 .045107
Rumania, lea .006153 .006147 .006145 .006145 .006142 .006138
Spain, peseta .165485 .165114 .164723 .163219 .163257 .165330
Sweden. krona .268338 .268439 .268397 .268388 .268338 .268257
Switzerland, franc_ _ _ .192737 .192776 .192786 .192779 .192775 .192767
Yugoslavia. dinar_ _  .017607 .017608 .017606 .017607 .017606 .017605
ASIA-

China-
Chefoo tad l .577500 .676666 .674583 .671250 .672500 .674583
Hankow tael .678125 .670833 .671666 .668750 .666562 .668333
Shanghai tael .661785 .657142 .656071 .655000 .6.56428 .657500
Tientsin tee! .698333 .689166 .691250 .687500 .688166 .688750
Hong Kong dollar .5053.57 .504285 .502857 .502589 .503392 .503303
Mexican dollar_ _ _ _ .474000 .476250 .474000 .475250 .474250 .474250
Tientsin or Pelyang

dollar .472500 .475000 .473750 .474166 .474166 .475000
Yuan dollar .469166 .471666 .474166 .470833 .470833 .471666

India, rupee .364775 .364682 .364378 .364331 .363825 .363417
Japan, yen .466841 .466588 .466752 .466472 .465861 .465177
Singapore(S.5.)dollar_ .561875 .561458 .561458 .581458 .561458 .561250
NORTH AMER.-

Canada, dolls: .997486 .997460 .997877 .997643 .997500 .997391
Cuba, peso .999331 .999331 .999331 .999268 .999375 .999375
Mexico, peso .479666 .479750 .480125 .479833 .479250 .478750
Newfoundland, dollar. .995156 .995062 .995312 .995218 .995062 .994937
SOUTH AMER.-

Argentina, peso (gold) .969592 .969100 .969285 .969092 .968700 .968257
Brazil, milrels .120036 .120066 .119958 .119858 .119766 .119666
Chile, peso 122047 .122044 .121915 .121870 .121901 .121886
Uruguay, peso 1.021623 1.022118 1.021623 1.022397 1.021773 1.021900
Colombia. peso '  981600 .981600 .981600 .981600 .981600 .979200

The South American exchanges are extremely dull
and present quotations seem to preclude any possi-
bility of further gold takings from New York,
London, or South Africa. The dulness and lower
ruling rates in the South American currencies are
largely a seasonal matter. Argentine paper pesos
closed yesterday at 42.62 for checks, as compared
with 42.60 on Friday of last week, and at 42.67
for cable transfers, against 42.67. Brazilian milreis
finished at 11.94 for checks and at 11.95 for cable
transfers, against 12.04 and 12.05. Chilean ex-
change 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.

The Far Eastern exchanges are practically at a
standstill and have shown very little fluctuation
during the week. The silver currencies were inclined

to rule higher and Japanese yen were irregular owing
to speculative operations in the Chinese markets and
to capital movements between Tokio and foreign
countries. The Imperial Bank of India has reduced
its rediscount rate to 6% from 7%. Closing quota-
tions for yen checks yesterday were 46.55@46%,
against 46.70@47 on Friday of last week; Hong Kong
closed at 501/2@50%, against 50%@50%; Shanghai
at 65%@663, against 66@66%; Manila at 49 9-16,
against 49 9-16; Singapore at 563/2@56%, against
563/2@56%; Bombay at 363/2, against 36%; and
Calcutta at 363/2, against 36%.

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 discontinue
the publication of the table we have been giving for
so many years showing the shipments and receipts
of currency to and from the interior.
As the Sub-Treasury was taken over by the Fed-

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

AT CLEARING HOUSE.

Saturday,
June 16.

Monday.
June 18.

Tuesday,
June 19.

Wednestry,
June 20.

Thursday,
June 21.

Friday.
June 22.

Aggregate
for Week.

S
106,000,000

S
173,000,000

S
125.000,000

S
109,000,000

S
100,000,600

S
106.000,000

S
Cr. 782.000.00

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

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

Banks of
June 21 1928. June 23 1927.I

Gold. Siker. Total. Gold.I I ' Silver. I Total.

England__
France a._
Germany.
Spain ____

£
171,691,04
147,137,706
98,831,800
104,316,1 ' 1

E I £ I E
 1171,691,040 152,008,789  

13,717,826,160,855,532147,300,268
c994,6001 99,826.400 87,285,600

28,162,000132,478,000103,896.0

£ I
1152,008,789

13.760,000161,060,268
994,600 88,280,200

28.077.000131,973.000
Italy 52049 1 i 1   52,049,00 46,286,000 3,967,000 50,253,000
Netherl'ds 36,20 1 o I 1,948,000, 38,201,0001 34,591,000 2,320,000, 36,911,000
Nat. Belg_ 22,500, ilo 1,248,0001 23,748,0001 18,397,0 1,166,000, 19,563.000
Switzerrd. 17,588,0 2,409,000' 19,997,000 18,326,000 2,854.000, 21,180,000
Sweden_ _ _ 12,849, oll:   12,849,000, 12,316,000  I 12,316.000
Denmark _ 10,105,00 619,000 10,724,0001 10,703.00 736.000 11,439,000
Norway __ 8.170 I I I 8,170,000, 8,180,000  I 8,180,000

Total week661,490,546 49,098,426730,588,972639,289,657 53,874,600693,164,257
Prey. week676,626,211 49,242,426725,868,637639,317.703 53.920,600693,238.303

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 44,281,300.
C As of Oct. 7 1924.

Mr. Hoover and the West-The Republican
Outlook.

The selection by the Kansas City convention of
Secretary Hoover of California and Senator Curtis
of Kansas as the Republican candidates for Presi-
dent and Vice-President introduces some new ele-
ments of personality and political geography into
the presidential contest whose influence, as the cam-
paign proceeds, it will be more than ordinarily in-
teresting to watch. For the first time in the his-
tory of the party, the Republicans have chosen both
of their candidates from beyond the Mississippi. Of
the thirteen Presidents who have held office since
1867, all have been natives and residents of East-
ern States, and all but three have been taken from
Ohio or New York, six of the number being credited
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to Ohio. Just as, until 1825, four of the five Presi-
dents were taken from Virginia, so, since 1867, a
sort of tradition has obtained that a Republican
presidential candidate, if he was to be assured of
election, should be taken not only from an Eastern
State, but preferably from a State whose electoral
vote would count heavily in the final column. This
year, on the contrary, the Republican convention
threw the tradition aside, and gave its support to
candidates from the West, notwithstanding the fact
that the combined electoral votes of California and
Kansas are less than the electoral vote of Ohio, and
barely one-half of the electoral vote of New York.
It would be gratifying to believe that this unusual

action of the Republican convention is to be taken
as an indication that political sectionalism, long one
of the banes of American politics, is no longer to
be reckoned with in a presidential campaign, and
that the personality of the candidate, rather than
the number of electoral votes cast by the State or
section which he represents, is the only factor that
needs to be considered in making a nomination. There
is abundant evidence that the personality of Mr.
Hoover, the conviction that he was, among all the
candidates that had appeared, the one best fitted for
the presidential office, was the determining influ-
ence with the Kansas City convention. There is
much force, however, in the observation already
made by political observers, that the Republican
contest between now and November must be car-
ried on quite as much in the East as in the West.
Were Mr. Hoover to carry all of the States west of
the Mississippi that were carried by the Republi-
cans in 1924, he would still lack 156 votes of the
bare majority necessary to insure an election. Of
the twenty States west of the Mississippi, four,
Oklahoma, Arkansas, Louisiana and Texas, with 49
electoral votes, were in the Democratic column in.
1924. Assuming that these States divide this year
as they did in 1924, it is evident that Mr. Hoover
must still win substantial support east of the Mis-
sissippi in order to make his election sure.
With the exception of New York, where the nom-

ination of Governor Smith might have the effect of
putting that State in the Democratic column, there
is ground for expecting that Mr. Hoover may carry
most, if not all, of the Eastern States that voted for
Mr. Coolidge in 1924. The situation in the West,
however, is interesting. Normally, it would seem,
the West is Republican, but its Republicanism has
long been tinctured with a radicalism which has
more than once disrupted Republican plans and
challenged the Republican hold. A generation ago
it was the West that was the special home of the
free silver agitation, and of the other radical the-
ories of which Bryan made himself the particular
exponent. Later, Roosevelt counted heavily upon
the West to support his Progressive campaign, and
on the heels of Roosevelt came La Follette with his
third party movement. The free silver movement
is long since dead, the personality of Bryan no
longer dominates Democratic councils, and insur-
gent Republicanism lost its leader. when the elder
La Follette died. If the West is still, much more
than the East, the home of political radicalism, its
radicalism shows a marked tendency to keep within
regular party lines, all the more because the ab-
sence of a third party movement has deprived radi-
calism of a rallying point and an opportunity to
make itself felt at the polls in an organized way. I

It seems unlikely that the farm relief issue, after the
two devastating vetoes which Mr. Coolidge admin-
istered to the McNary-Haugen proposals, will con-
tinue to have the prominence as a political and party
issue which it has had for the past two years. A
demand for Federal aid to agriculture, however, is
still the principal contention of those who, in the
West particularly, cherish dissatisfaction with the
Republican Administration, and insurgent senti-
ment, if no longer organized, is far from dead. It
is an interesting question, accordingly, which of the
two great parties is to capture the 4,822,856 votes
which in 1924 were given to La Follette throughout
the country. There was a La Follette popular vote
in every State in 1924, and in a number of the States
west of the Mississippi that vote ran considerably
ahead of the vote for Mr. Davis, the Democratic
candidate. If, as the electoral vote in 1924 seems
to show, the West is fundamentally Republican (La
Follette received only 13 electoral votes, all from
Wisconsin, notwithstanding his large popular vote
in the country), it would appear that a considerable
part of this old third party vote should be recovered
by Mr. Hoover, provided, of course, that a new third
party movement does not develop (an improbable
occurrence at this late date), or that the Democrats
do not bid for the dissatisfied farmer vote by insert-
ing in their platform a farm relief plank that will
be acceptable as a substitute for the McNary-
Haugen bill. The fact, moreover, that the Western
States as a whole are more friendly to prohibition
than are the States of the East is an additional rea-
son for expecting Republican success among the
former third party supporters of that section.
It is in commending the Republican party to the

insurgent elements in the West that Mr. Hoover
may well prove to be an extremely valuable asset
to his party. Precisely why he should have been
charged with any special responsibility for Mr. Cool-
idge's second veto of the McNary-Haugen bill is not
altogether clear, unless it was that, being the lead-
ing Republican candidate and with Mr. Coolidge
out of the race, somebody had to be made a target
for attack. But whether specially responsible or
not, the farm relief issue has been squarely met,
and we are greatly mistaken if it is likely to be
revived in its old form. It would be poor politics,
and a foolish procedure in every way, to make the
fight on Mr. Hoover turn on a project which the
Administration, Mr. Hoover himself, and the Re-
publican convention have joined in repudiating,
and which has never had convincing support even
in the States in which its advocates were most nu-
merous. The issue would be an equally feeble one
upon which to found a third party, because farm
relief, the merits or demerits of the McNary-Haugen
proposals wholly aside, is too restricted an issue to
appeal to the whole country, and would be of no
campaign value whatever outside of certain agricul-
tural States.
With farm relief out of the way, Mr. Hoover's

qualities and abilities should stand his party in good
stead. He is an exceptionally able man, with a rec-
ord of distinguished success as head of the Depart-
ment of Commerce, and a very unusual acquaintance
with industrial and business conditions in this coun-
try and abroad. To the extent that the need of
Federal aid to the farmers, if that issue should still
be pressed, is due to the condition of world markets
or of foreign or domestic trade, his opinion re-
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garding the steps to be taken would be formed with
the aid of expert knowledge of the conditions to
be met. His organizing and administrative powers
are of a high order, and have been tested in great
emergencies as well as in ordinary matters of rou-
tine. He knows the West as well as the East, and
his prompt and efficient organization of relief at
the time of the Mississippi flood won him gratitude
and esteem in a number of States of the South. His
announced intention to continue the policies of Mr.
Coolidge must be understood to mean that he stands
for the same program of economy which Mr. Cool-
idge has already carried far, and which may be car-
ried still further with advantage to all parts of the
country. The personal independence and even pug-
nacity with which Mr. Hoover is credited, and which
were perhaps responsible for some hesitation about
his candidacy in the East, are exactly the kind of
qualities which the West has been accustomed to
admire in public men, and he appears to have kept
himself entirely free from the scandals which have
emerged to the detriment of the Harding Adminis-
tration and the embarrassment of the Administra-
tion of Mr. Coolidge.
A great deal depends, of course, upon what the

Democrats do at Houston next week, and the popu-
larity of Governor Smith, who seems assured of the'
Democratic nomination, is not to be belittled. The
selection of Mr. Hoover as the Republican nominee,
however, bids fair to go a long way in the direction of
uniting a party which for a number of years has been
torn by internal dissension, and to bring 'back into its
ranks many, if not all, of those who, while naturally
Republicans, have, in fact, been Republicans only
in name. In the present condition of American pol-
itics, a united Republican party under wise and able
leadership will be a good thing for the country.

The Republican Convention—Its Qualities and
Characteristics.

In the play of politics it is not always an ad-
vantage to be first in the field with a platform and
a candidate. There is little chance for retaliatory
measures. The "administration" must be endorsed
—there can be no escape. If certain acts of the
President awaken factional revolt in the ranks it
is not easy to placate the opposition. Though there
is always more of threat and thunder in the oppos-
ing camp in the convention than real bolting, the
smoke and fog obscure the issues, entangle the man-
agers, and for a time cast fear into the hearts of
the faithful. Republicans as a class are not given
to serious divisions at election time. They may de-
nounce each other in a convention and draw near
in a campaign. So that when the platform and can-
didate emerge from the travail, much is forgotten
and more forgiven. In the Republican convention
held in the "Heart of the United States" there was
but one serious dividing issue, foredoomed in the
necessity of endorsing the administration to fail-
ure,—"f arm relief." This issue was accented by
the veto of the McNary-Haugen bill by Mr. Coolidge.
Yet his bold stand against the "equalization fee"
which was the heart of the bill no doubt held his
party in line.
When we come to consider the nature of this

farm relief measure it is not strong enough to di-
vide a party or create a new one. In the farm
stronghold of the "Middle West" there was no unan-
imity of the farmers as to its fitness to accomplish

the relief sought. In the Eastern strongholds of
the party, as witnessed by the original delegates
pledged to Mr. Hoover, or if not pledged showing
preference by uninstructed delegations, the issue
caused little excitement; wholly economic in its na-
ture, the issue did not lend itself to political maneu-
vering. There was a call for caravans to march on
the convention to force the issue, but they made a
sorry showing. Thirty farm organizations present-
ed a round robin hinting dire disaster, but on the
very day of its promulgation, Kansas, a farm State
with a farm relief candidate, resolved to stand by
the President through thick and thin, thus nullify-
ing the effect of the manifesto. The issue made big
talk while it lasted, but burned itself out because
it could not arouse the country as a whole. There
was at no time any danger of a disruption.
No fiery Progressive was at hand to lead the forces

of the opposition. Senator Norris was never con-
sidered as a contender; and Senator Borah, while
an advocate of some form of relief, was opposed to
the "equalization fee" scheme which in fact soon
disappeared from view. So that in a sense the gen-
eral endorsement of relief was nothing more than
any party might express. And if it be said the "help"
offered through tariff on farm products affords
none—no direct means was suggested. Co-operative
marketing associations not supported by the Gov-
ernment were already possible. Consequently an
"issue" that cannot be clearly defined in the nature
by the other. It is fair to expect, therefore, that
the question of farm relief will become a minor is-
sue in the campaign. Democrats and Republicans
in Congress were both divided for and against, and
it is not believed the Democrats can offer a plan
that will be distinctive.
That the convention did not yield to the vociferous

wigwags of a small faction of farmers confined
to a sectional area of the country (eastern farmers
have never shown much concern over this dubious
bill) is a satisfaction to the people at large. An-
other divisional question is, of course, the prohibi-
tion amendment. With the rank and file of both
parties divided on this question it is too much to
expect at the hands of a convention a clear cut
declaration for or against. The time is not ripe
for that. And it may take a new party in the fu-
ture to make it the paramount issue in an election.
As matters stand, a resolve to enforce the law rigid-
ly, as it is the law, is as much as could be predi-
cated. In each party there will be much quibbling
over the wording of this particular resolution so
that campaigners may make it fit the various locali-
ties. Congressional elections are really the place for
the fighting. The Executive is concerned in enforce-
ment, not in making of the laws. And the views of
the Presidential candidates will have much influ-
ence on the voters. For the rest the Republican plat-
form. follows the usual form of endorsement of the
Administration and the claiming of everything for
the party in the way of "prosperity."
As has so often been pointed out here and else-

where, on the great issue of preservation of per-
sonal and State rights and opposition to bureau-
cracy, the two parties are fast swinging together in
principle. It is a new and most dangerous form of
centralization. President Coolidge in his public ad-
dresses has often issued warnings to the people on
this subject. The old-time cry of supremacy for the
Federal Government as the guardian of the Union
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is no longer an issue. That post-war discussion is
dead. Women and labor are asking for protection
by the national laws, but these pleas are personal
and factional. The inroads of commission, commit-
tee, and bureau have become so great and numerous
as to engage the thought of the leaders of both par-
tiesfl Gratification may be expressed at the atti-
tude of the Republican convention on this issue. On
the tariff the convention showed no change in party
principle, unless it be found in an extension to cover
agriculture as well as manufacture—a mere ges-
ture. But the time cannot be far off when the party
must yield or meet squarely the issue of freer
trade.
On the whole, it was a tame convention. The can-

didate selected was really chosen before the dele-
gates assembled. If, as has been objected, he lacks in
reputation as a political leader it may be said that
the citizenry at large are apathetic as partisans.
It cannot be urged on behalf of this convention that
it pointed the way for a campaign of strife or that
it provided many new leads for discussion. Natural-
ly, being in power, and the possession of an epoch
of prosperity, though only an indirect cause of this,
the party stood pat on its so-called "record." What
the Democratic convention will do remains to be
seen. It has hitherto been most concerned over its
candidate who at this moment seems to be already
chosen. Late developments in the government of
New York City make it unlikely that "corruption"
will make much headway against the Republicans,
nor should it, for both parties as a whole in member-
ship are personally honest.

The Way of Opposing Civilizations.
The frequent meeting of national, political, and

other similar great conventions in the West and
South which, in their choice of a place, attract no
attention, shows how completely we, at the East,
have ceased to think of the West and the South as
distinct and different communities. Meanwhile the
contact of different peoples and distinct civilizations
is the chief element in the problem before the world.
Europe has long dealt with the contact of races, and
America has been accustomed comfortably to think
of herself as "a melting pot" in which men of diverse
races are successfully fusing into a unified citizen-
ship. On both sides of the Atlantic white men have
faced the same, or similar, tasks; have inherited the
same traditions, and have intermingled more or less
freely, interchanging their products and profiting
by freedom of intercourse in thought and occupa-
tion. European civilization, which we share, by
gathering into itself whatever neighboring conti-
nents and earlier peoples chanced to contribute, has
had a history of its own and produced a sufficiently
distinct result. Transplanted here, what we describe
as American civilization, is in fact the European on
new soil but not in materially different sur-
roundings.
When we turn to the Pacific the situation changes.

There we confront an Oriental civilization. What-
ever it may be, ours is not the same. Europe, turn-
ing to the East as she does of necessity to-day has
the same experience. The contact has in fact been
longer, but it has lost nothing of its original sense
of strangeness which to-day impresses us.
The modern world, under an increasing pressure,

having many sources and felt everywhere and
among all peoples, is leading them to take advantage

of the new means of transportation both for men
and for goods. Whether it is desired by the Orientals
or not, the new movement cannot be escaped, and
the upheaval of the East is the great fact before the
world.
It 19 a two-fold problem. Both parties confront

new 'conditions. The West seeks new markets, and
the East finds itself strangely moved from within:
new, forces are at work, its people are bewildered
by the impact of the aliens, their ideas, their ways
and their insistent demands. The contrast is sharp
and differences are great, but in increasing degree
it is evident that both parties are needful to each
other. As never before the world is one; all seek its
opportunities as a common right and cannot consent
to any exclusion, and the question becomes: How
shall two distinct civilizations make equitable use
of it?
The problem thus requires a new point of view,

especially on the part of the West, as we are the
aggressors, and it applies to our every relation—po-
litical, commercial, financial and social. The neces-
sity and extent of this change has long been ap-
parent. As long ago as in July 1852 Mr. Seward,
who gave us Alaska in the face of much obdurate
opposition, said: "Who does not see that every year
hereafter European commerce, European politics,
European thoughts, and European activity, though
actually gaining greater force, and European con-
nections—although actually becoming more inti-
mate—will relatively sink in importance while the
Pacific Ocean will become the chief theater of
events?"
That day has come, and the readjustment is press-

ing. It may well begin with better personal rela-
tions. Our return of the Boxer indemnity, now
made complete, opened the way for the coming of
many Chinese young people seeking Western educa-
tion. Individual contacts have been established
which have led to friendly intimacy, and with their
return has produced new feelings widely felt in
China and in individual cases has supplied for high
position both educational and political leaders of
influence and fine ability. This personal respect
needs only a more general recognition.

Appreciation of the characteristic racial and na-
tional traits of the Oriental peoples as well as of the
fact that so much of age-long history as pertains to
their social and institutional life, proves that there
is a survival in each of some valuable human ex-
perience that may well be regarded, and rightly ap-
prehended will make its contribution to the wider
civilization of the future.

Science is creating the most tremendous changes
in our outlook upon the world and our own imme-
diate relation to it. What is more inevitable than
that it should extend, and without limit, elsewhere?
Steam applied to transportation and mechanics
revolutionized our Western world within the cen-
tury; why should not the extension and enlargement
of physical force apply to all? Commerce and
finance are hastening its use. Our investments in
Latin America, exceeding $4,500,000,000, have ex-
tended to their Governments or to individuals to
promote economic and commercial development.
Minerals, oil, nitrates, fruit packing, railways,
world inter-communication, finance and exchange
have been raised into new importance. We are
sharing with them our advance in all lines. Why
should not this intimacy of interest in every material
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line be shared with the Orientals? Their contact
with the forces of nature are as inexhaustible as
Ours, and their resources of materials and their
ability to use them are far less developed.
Our besetting difficulty is in adjusting to their

existing conditions our efforts for their benefit in
the higher relations. Our social customs are to them
disturbing and unreasonable; our educational sys-
tem and our literature, except for certain material
advantages, are for their purposes less valuable than
their own; and our religion, as presented in the com-
mon contact, so subversive of their own, so little
appreciative of what they have cherished in it, and
so often in itself so difficult to understand, and, as
we practice it, so little consistent, that our approach
with what we present as our Western civilization is
seriously obstructed. When an English bank presi-
dent, after 25 years of residence, could say at the
farewell banquet given him by his Chinese cus-
tomers, that the bank had never lost a single tael in
its dealing with the native merchants, and that in
leaving as he looked upon the crowd of Europeans
coming to do business with them he could not repress
the gravest anxiety over the change that seemed
inevitable, it is apparent that real, if not insur-
mountable, difficulties are before us.
It comes, then, to this: that as never before we

are summoned to recognize that the advance of man
to the goal his Maker intended for him must be by
a joint action which applies both the task and the
result alike to all according to their several ability
•and opportunity. This is the underlying conviction
of the men who laid the foundations of our country
and fashioned its national life. Though we are bur-
dened with the charges and evidence of graft, and
the presence of money and "influence" on all sides
in the midst of the elections now before us, we re-
member how they were shamefully present in the
very hours of creating the nation, and we are not
"doubtful of the integrity of our people and of the
country.
We can accept with confidence the assurance of

Mr. Grosvenor M. Jones, chief of the finance division
of the Department of Commerce, given in his ad-
dress before the National Association of Manufac-
turers in October last. Quoting the statement of
his colleague, Mr. Young, of the Department of
State, that "the American 'Government has never
used armed force for the purpose of collecting un-
paid bonds held by American citizens"; and that
nothing is further from the truth than the charge
that our bankers are assured of redress by force of
arms if their loans go into default. Mr. Jones goes
on to say:
"None of us has any concern about entanglements

due to so-called 'Dollar Diplomacy.' The invest-
ment of American capital carries no threat of eco-
nomic imperialism. The spirit of our people and of
their government and the history of American
diplomacy completely negative such a possibility.
Our pioner work in the past should be an assurance
to other countries that the participation of Amer-
ican enterprise will result in great benefits to them
as well as to ourselves."
It is interesting to find Science to-clay confirming

in an entirely different line the views we have here
presented. Prof. Von Engeln of Cornell University,
in his scholarly book "Inheriting the Earth" (Mac-
millan), points out that national development is
mainly determined by the geographical factor, and

when this is taken into account, adjusting the dif-
ferences, great as they may appear, between dif-
ferent peoples will be far easier than it is now.
They will be seen to be not inherent; and if prop-

erly regarded will permit the introduction and inter-
mingling of "Alien" people and their wholesome and
profitable adjustment in new but congenial con-
ditions which will add to the prosperity of all and
greatly ameliorate personal traits now found
divisive.

Branch Banking—The Merits of the Unit Bank.
(CONCLUDING ARTICLE.")

Contributed by William D. Solder, Santa Monica, Cal.

It may properly be conceded that many of the
small banks that failed were—with the usual excep-
tions—conducted by men who were not bankers,
either by training or instinct. Even so, the highest
trained persons in the business are frequently caught
off their guard and entrapped for reasons beyond
their control or because of too frequent disregard of
time-proven principles.
Numerous individuals who were not bankers

schemed their way into the business during the un-
usual conditions engendered by the prosperity
brought about by and following the war. Many were
ambitious speculators and promoters, seeking to ad-
vance their own standing in their communities and
further their own business propositions.
The persons who were in charge of banks and not

bankers by instinct failed to realize that the
great increase in bank deposits might be tempo-
rary and speedily vanish for items for which the
average depositor spends his Money. Because of the
lack of banking instinct, many bankers could not
resist the temptation to lend at once their unusual
surplus funds on almost every application and urge
others to borrow on the prevailing basis of unprece-
dented and supposedly permanent values which
legions of wild operators insisted had come to stay
forever.
A natural restraint against lending from this un-

usual surplus should have sprung up at the proper
time. The use of borrowed money contributed most
to cause values to mount to what all should have
known were positively ridiculous figures impossible
to sustain. The inevitable slump in values came sud-
denly, with few borrowers able to sell fast enough
to avoid tormenting losses, while many were dis-
posed to hang on with the forlorn hope that high
prices would soon come back. Incidentally, deposi-
tors continued to check out their balances. Some-
thing had to occur when there were no longer avail-
able funds with which to purchase the deflated prop-
erty of distressed borrowers. Real and chattel prop-
erty was dumped or forced on to markets unwilling
and unprepared to buy on a falling market. Even
bargains could not be disposed of. Banks needed
money and could not give new credit to previously
responsible customers who might have purchased
could they have done so with credit ordinarily to be
obtained. On the contrary, banks were forced to
collect from their solvent debtors, while laboring
with the insolvent problems that finally became the
principal assets of failed banks.
Most values had been largely imaginary and car-

ried to the limit on paper which was held by banks
and co-related institutions. Let no one forget that
others were involved besides small banks.

'First article published in "Chronicle" of June 9 1928, page 3511, and
second article in issue of June 16, page 3656.
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No system of banking can be a party to panicky

inflation and successfully hold it to a semblance of

orderly deflation. Bankruptcy must come as a mat-

ter of course to many involved. It seems unreason-

able to insist that any form of banking would have

done any better than the much-needed individual

banks did do under the circumstances. Our govern-

mental bodies were involved in this inflation through

mismanagement of every activity touched during the

same period. The only thing that saved the govern-
ment from bankruptcy was the power of taxation
forcibly laid or voted upon the property of the
people, many of whom, suffering from their own un-
wise acts, are now carrying a double load of troubles.
The unwise credits complained of went into the

many channels of business for unwise purchases
and contributed to over-stimulated business of nearly
every kind. The debt created avails of the country,
through the banks, flowed in a steady stream into
the cities and industrial centers where costs of pro-
duction mounted and have continued in a large
measure to hold their peaks. The money lost in
agricultural districts represented by unwise debts
and purchases found lodgment in the increased
wages of labor, both organized and unorganized, the
coffers of some corporations and the banks of their
locale, and there it rests to-day minus the losses that
many activities were compelled to absorb or are now
threatened with.
Had the agriculturists and the activities surround:

ing them retained their proper sense of proportion
there would not have been so much speculation or
purchasing of manufactured articles, with the fore-
gone conclusion that corporate profits, wage in-
creases and the present large deposits in metropoli-
tan centers would not reflect the figures they do
to-day.

Legitimate business is rightly concerned only in
finding an outlet for its products coupled with satis-
factory settlements. The question of the wisdom of
a purchase or how the money is to be finally found
with which to offset the transaction must rest wholly
with the buyer. If the requirements of business can
be met the goods are sold and business is said to be
good. If the curb of forced economy defers the pur-
chase, business becomes dull and stagnant.
Small bank failures did not appreciably cause bad

business conditions. It was bad business that
caused the bank failures throughout the country.
If we concede that some banks were poorly man-
aged they were, as a whole, ISO much better managed
than general business that business becomes sub-
merged in comparison, and without the small banks
there would have been no such volume of business as
did take place. Business should be patient while
rehabilitation is going on among small banks and
lean to the thought that the worst is about over so
far as absolute failures are concerned. The unfit
have always periodically eliminated themselves.
Each generation produces its near-financiers and
over-confident speculators that must settle or default
and start a new cycle or, the same thing under a
different name, whatever it is that a mob movement
actuates.

Agricultural communities by the unwise purchase
of nearly everything known to man bought them-
selves into bankruptcy, out of which there are only

two ways to emerge—repudiation or economy,--nei-

ther of which is going to be good for business. If
repudiation is rejected, economy is the only way out,

and of course the proper way; but one good year will

not suffice to put business back to where many seem

to think it should be in a few short months. A man

or community involved in unwise debts that wipe

out the accumulations of a lifetime are not apt to

attain their former positions for several years or

another lifetime.
Too much money was lent and spent. Business

got it and now business is inclined to complain, while

some cry for farm relief and new forms of credit

facilities. A few bankers insist that branch banking

will be the most potent panacea, with the evident

hope in sundry quarters that another flow of easy

money can be actually created by legislative or finan-

cial legerdemain. The facts are that too many

people have eaten all of their cake and as much more

as they could get hold of, and we should begin to

realize that "that is all, there isn't any more."

We can safely banish all suggestions that the con-

structive forces of the country and its individual

banks are fundamentally defective, for certainly this

country and its individual banking system outrank

any in the world. We will, as we always have, attain

a normal condition in time, but let no one think it

will not require work, patience, and economy.

Debts can be paid in no other way, nor faster under

any other system of banking.

The superior service of scattered individual banks,

absolutely independent in their affiliations, opens

wide the doors and practically guarantees to busi-

ness that a major financial disturbance cannot be

precipitated by primary banking. Serious disturb-

ances are brought about through other influences

not even remotely founded on the occasional failures

of small banks. If there was ever any force in the

argument that there is strength in a multiude, here

is the place to set it up.

A unified predilection for branch banks, to sup-

plant individual banks, will not be found current

among the people anywhere. The motive springs

solely from the ambitions of a few aggressive bank-

ers determined to establish units for the growth and

expansion of their institutions. Whether wanted or

not, they covet the business.

With all of the facts at the disposal of business it

would seem there should be a rally of support with

briefs demanding the continuation of our present

system of individual banks to the exclusion and pro-

hibition of any invasion of their fields by branch

bank systems.

Decisions of the U. S. Supreme Court Relating to

Anti-Trust Legislation and Trade Regulation
.

By Gregory Hankin, Director, Legal R
esearch Service, Washington, D. a.

Besides upholding the government in all 
cases involving

an application of the Federal Anti-Trust 
Acts, the Supreme

Court of the United States, in the past te
rm, extended gov-

ernmental powers of investigation into private 
business to

cover officers of unincorporated trade ass
ociations, decided

that the one year statute of limitations in the 
Clayton Act

does not bar prosecution for violation of de
crees under

anti-trust acts and declined to review the decision 
of a

circuit court of appeals which had held that offi
cers of

a labor union could not attack the validity of an 
injunction

which they had disobeyed.

The Supreme Court refused to set aside the Packers' Con-

sent Decree. Under this decree, entered in 1920, the 
"Big

Five," namely, Swift & Co., Armour & Co., Morris & Co.,

Wilson & CO., and the Cudahy Packing Company were en-

joined from further engaging directly or indirectly in the

groceries business throughout the country and were or-

dered to dispose of all their property relating to such enter-

prises. In 1924, the packers sought to have this decree
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set aside on the ground that it went far beyond the prohi-
bitions contained in the anti-trust laws. The Supreme Court
held, however, that, having consented to the decree, the
packers were not in a position to question its validity. A
consent decree is a solemn agreement between the parties,
sanctioned by the Court. It cannot be set aside without
the consent of the parties, except upon a showing that there
was actually no consent in entering into the agreement.
SECRETARY OF UNINCORPORATED TRADE ASSOCIATION MUST

TESTIFY.
Trade regulation in this country is constantly confronted

with the question, how far the government may go in
investigating private business. From time to time it has
been claimed that the government investigations constituted
unreasonable searches and seizures and that they amounted
to compelling persons to testify against themselves in crim-
inal cases. It has been previously held that an officer
of a corporation may be compelled to testify and to produce
the books and papers of the corporation. In a recent case
the Supreme Court extended this rule to officers of unin-
corporated trade associations.
This question arose in connection with the grand jury

investigation of the National Furniture Association at Chi-
cago. The Secretary of the Association refused to produce
Its books on the ground that he might incriminate himself.
But the Supreme Court held that he could not interpose his
immunity in favor of the Association, and that he was in
contempt of court when he disobeyed the order to produce
the books.

CONTEMPT PROCEEDINGS FOR VIOLATION OF A DECREE IS A
CRIMINAL CASE.

The Court also held that when a person disobeys a decree
enjoining violations of the Anti-Trust Acts, the prosecution
is not barred by the one-year period of limitations pre-
scribed in the Clayton Act. In such case, as in other crim-
inal cases, the period of limitations is three years. This
decision was directed against the agents of the National
Cash Register Company, who were charged with having via
hated the injunction issued in 1916 against the Company.

RESTRAINT OF TRADE BY LABOR UNIONS.

Last year (April 11 1927) the Supreme Court decided
the Bedford Cut Stone Company case, ordering that an in-
junction be issued against the Journeymen Stone Cutters
Association and its officers. A case Which grew directly
out of the Bedford case came to the Supreme Court this
term. The Decorative Stone Company insisted that, in ad-
dition to the injunction it had obtained against one of the
unions, it was also entitled to triple damages and attorney's
fees as provided by the Clayton Act. This was denied to
the company, and the Supreme Court declined to review the
decisions of the lower courts.
Since the decision in the Bedford Cut Stone Case, the

Federal courts have been issuing injunctions against labor
unions under the anti-trust acts. The most notable example
is the injunction issued against the United Mine Workers
on the complaint of the West Virginia coal companies. The
United Mine Workers petitioned the Supreme Court to re-
view the decision claiming that the Bedford case did not
apply, because in that case it was found that the general
strike order was an undue and an unreasonable interfer-
ence with Inter-State commerce, whereas in the Mine Work-
ers case, the interference was only with the production of
coal, which was not Inter-State commerce. The Supreme
Court, however, declined to review the decision of the
Fourth Circuit.
It is apparent that employers are seeking the aid of the

Federal courts for the purpose of obtaining injunctions
against labor unions. During the clothing strike in St.
Louis, the Curley Clothing Company of Missouri reincorpo-rated in Delaware and brought suit in the Federal courts
to enjoin the Amalgamated Clothing Workers of America.
The union objected to the jurisdiction of the courts claim-ing that the company had reincorporated in a foreign state
solely for the purpose of bringing suit in the Federal courtson the ground of diversity of citizenship, and that this was
an abuse of the Federal jurisdiction. The District Court,
however, granted the injunction against the union. Its
decision was affirmed by the Circuit Court of Appeals, and
the Supreme Court declined to review the case.
It does not mean, however, that an injunction can always

be obtained under the anti-trust acts in labor disputes. The
Barker Painting Company, a New York corporation, sought
to enjoin the Local Union of Painters and Decorators in
the District of Columbia. The union had a rule that where

a contractor of one locality obtains a contract in another
locality, and there is a difference in the wage scale and
working hours of the two places, the workmen must require
the higher wages and the shorter hours. The Company
claimed that this rule was a violation of the Anti-Trust
Acts and appealed to the courts of the District of Columbia.
The courts denied the injunction, and the Supreme Court
refused to review the case.

INJUNCTIONS NOT SUBJECT TO COLLATERAL ATTACK.
When proceedings for contempt are instituted for via

lation of an injunction, it is too late to raise the question
whether the injunction was properly issued. This arose
when the officers of the Amalgamated Association of Street
and Electric Railway Employees were prosecuted for con-
tempt because they disobeyed an injunction against the
union. In the contempt proceedings the officers maintained
that the injunction was invalid, because under the Clayton
Act they could not be prohibited from peacefully persuading
the employees of the Indianapolis Street Railway Company
to strike. The Circuit Court of Appeals for the Seventh
Circuit held, however, that the defendants could not attack
the validity of the injunction in the contempt proceedings,
and the Supreme Court refused to go into the matter.
This illustrates the difference between the force of an

Act of Congress and an order of Court. In a prosecution for
violating an act of Congress, the defendant may question the
validity of the law. The outcome of the prosecution then
depends on whether the Act was valid. But questions con-
cerning the validity of the injunction must be raised be-
fore it is issued, and if the trial court overrules the objec-
tions, the only recourse lies in appeal to the higher courts.
One may not disobey an injunction and then question its
validity.

FEDERAL TRADE COMMISSION ACT UPHELD.
In two cases the Supreme Court upheld the Federal Trade

Commission, by refusing to review the decisions of the Cir-
cuit Court of Appeals.
The Federal Trade Commission Act makes the Com-

mission's findings as to facts, if supported by testimony,
conclusive. The Arkansas Wholesale Grocers' Association
maintained that this is unconstitutional, as an improper
delegation of judicial powers. The Act also makes all
methods of unfair competition in inter-State commerce un-
lawful. It does not define "unfair competition," but leaves
that to the determination of the Commission and the courts.
In the case of Paul Balme v. Federal Trade Commission it
was maintained that this provision was unconstitutional
because of indefiniteness and vagueness.

CO-OPERATIVE MARKETING ACT UPHELD.
The Supreme Court upheld the Kentucky Co-operative

Marketing Act relating to agricultural products. This Act,
similar to co-operative marketing acts in 41 other States,
authorized the Incorporation of co-operative marketing as-
sociations, as an exception to the Anti-trust laws of the
State. It imposed a penalty of $500 and attorney's fees on
any warehouse which accepted for sale the products of
members of a co-operative association. This penalty was
made payable to the association, which was also entitled
to an injunction restraining the warehouse from further
interference with its co-operative contracts.
The law was attacked as conflicting with Federal Anti-

Trust Acts. In upholding the law the Supreme Court held,
on the contrary, that Congress had recognized and en-
couraged co-operative marketing associations in such laws
as the Capper-Volstead Act of 1922 which authorized such
associations to engage in inter-State commerce, and the Co-
operative Marketing Act of 1926, which authorized the Sec-
retary of Agriculture to establish a division in his De-
partment for the purpose of aiding such associations.
OHIO BUCKET SHOP LAW NOT IN CONFLICT WITH FEDERAL GRAIN

FUTURES ACT.
The Ohio Bucket Shop Law was attacked as conflicting

with the Federal Grain Futures Act, insofar as the former
prohibited certain trading-in-futures which were permitted
by the Federal law. The question was raised in an action
brought for breach of contract involving transactions for
the future delivery of grain and wheat. The Ohio courts
found that the transactions were contrary to the Bucket
Shop Law and denied relief. The Supreme Court dismissed
the case, without an opinion, holding that the federal ques-
tion raised was frivolous.

COMMISSION MERCHANT ACT HELD VALID.
In 1925 Missouri passed an Act regulating the business

of commission merchants dealing in farm products. It re-
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quired the merchants to pay a license fee, to file a bond
guaranteeing payments, to keep accurate records and have
the same open to the inspection of the Marketing Commis-
sioner. The commission merchants in Kansas City sought
to enjoin the enforcement of this act, claiming that it was
contrary to the inter-State commerce clause, the Fourteenth
and the Fourth Amendments of the Constitution. The courts
of Missouri dismissed the complaint, and the Supreme Court
affirmed their decision without an opinion.

BLUE SKY LAWS UPHELD.

The Martin Act of New York authorized the Attorney
General of the State to investigate fraudulent practices of
dealers in securities. For this purpose he was empowered
to take testimony, subpoena witnesses and require the pro-
duction of books and papers. The Act also provided that
whenever the Attorney-eGneral believed any person guilty
of such fraudulent practices, he may bring action to en-
join the same; refusal to testify before the Attorney-Gen-
eral was prima facie evidence against the defendant, and
the courts were authorized to issue a preliminary injunc-
tion. Ernest F. Dunham, a New York stockbroker, refused

to submit to an investigation by the Attorney-General and
brought suit to enjoin the proceedings, claiming that the
law was contrary to the Fourth and Fifth Amendments of
the Constitution. The New York courts upheld the act, and
the Supreme Court dismissed the case on the ground that
there was no substantial federal question..
The constitutionality of the North Carolina Blue Sky

law was attacked by the Fidelity and Deposit Company of
Maryland. The Company was surety on bonds filed by
salesmen of securities doing business in North Carolina.
Action was brought against the salesmen on their bonds
by a purchaser, who alleged that he had been fraudulently
induced to buy certain stock. The Fidelity company claimed
that the bonds were invalid, because the Law gives the Com-
missioner of Insurance of the State uncontrolled and arbi-
trary powers to fix the conditions of the bonds and to
grant or refuse licenses to agents selling securities. The
trial court upheld the company, but was reversed by the
Supreme Court of the State. On appeal to the Supreme
Court of the United States the case was dismissed for lack
of jurisdiction, because the judgment of the Supreme Court
of North Carolina had not finally disposed of the case.

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, June 22 1928.
Very general rains have acted as a clog on trade in all parts

of the country. In parts of the South they have been very
heavy, though that section has had more seasonable tem-
peratures. In the West rains have been general with high
winds occasionally becoming tornadoes, causing damage to
property and loss of life. The levees have broken at some
points in Missouri and Arkansas. Here it has rained all
the week and today on June 22d overcoats were worn. The
temperatures were 55 to 60 degrees. In the Far Southwest
they have been 100 to 110 degrees and in the South Atlantic
Statto 95 to 106. But taking the country as a whole what
it now needs is clear warm seasonable weather. The grain
crops have been benefitted by rains, but less rain for a time
would be better in the Southwest. Southern and Western
floods had a bad effect on trade in the Mississippi Valley.
The cotton crop has for the most part had entirely too

much rain for weeks past. It badly needs a period of dry
warm weather over the whole belt, though the Texas out-
look is clearly better. Summer trade is halted by the bad
weather. Cotton goods have been in better demand in the
Worth Street district as a reflection of rising prices for cotton.
That quarter had the best business on Thursday for two
months past and mills which sold for spot and July delivery
could have sold goods for much farther ahead, but refused to
do so. Prices of cloths advanced 5i to Mc. Fine goods
did not sell so well. The trade in finished cotton goods was
not brisk. Woolen and worsteds were quiet and steady. A
fair business was done in all lines of silk piece goods. Raw
silk was in only moderate demand, but steady. Wool has
been quiet and steady for the better grades, but slightly
lower for inferior sorts. Small lots of new clip wool in the
Southwest have sold it seems at a decline of 2 to 3c. Wheat
has declined about a cent with the weather good for the crop
at the Northwest, though too much rain has fallen in the
Southwest delaying maturity of the crop. Today the ex-
port sales were some 1,500,000 to 2,000,000 bushels of Mani-
toba and American durum with Liverpool and Buenos Aires
1M to 2 Me. higher while the Continental markets also ad-
vanced. Corn declined 3 to 4 cents because of a favorable
outlook for the crop coincidentally with very good weather
while the cash demand recently so brisk has fallen off sharply
as the crop prospects so plainly improved. Oats did not
change much dispite good weather, for the supply is small
and near deliveries were well sustained. There was big
speculative buying of July oats today and that month ended
the day at a small advance. Rye declined 2 to 3 cents owing
to beneficial showers in the Northwest and no great amount
of export business. Europe bought barley rather freely. Pro-
visions have advanced with the price of hogs higher and a
pretty good cash demand as well as some European inquiry.
Sugar advanced on futures with covering of shorts.

European markets advanced early in the week and Cuban
interests bought. But prompt raws have not been active,
new business in refined has been rather small and in the
main it is a market waiting on future developments. Just

what the ultimate effect of the deflection of 300,000 tons
of Cuban sugar from American to European markets will be
remains to be seen. Coffee futures were firm or slightly
higher despite the slowness of the spot trade and some ir-
regularity and occasional declines in the Brazilian cost and
freight prices. For the so-called Defense Committee of
Brazil it is being somewhat reluctantly adimtted still has
the situation quite well in hand, all the more so perhaps
because of the prolonged abstention from any important
buying by consuming trade in this country.

Steel has been quiet and prices seem to have a downward
tendency even as the production decreases though it is still
larger than a year ago. Pig iron is dull and none too steady.
Car loadings have decreased. One interesting feature is
some falling off in employment at Detroit. The decrease
is only 273 from last week but the point is that there is at
least a small decrease after many weeks of increases. The
total is still 71,900 larger than a year ago and 26,000 more
than in 1926. The peak of autoombile production seems
to have been reached in May though that is yet to be made
plain. Tires are selling better at the recent decline in prices.
Cotton advanced owing to unwelcome rains in many parts
of the belt and a growing fear of weevil depredations next
month as a consequence. The rains have been prolonged
in May and June. The rains which sent grain prices on
new crop months below those of a year ago have lifted cotton
prices to a level 4 to 5 cents above that of this time in 1927.
Cotton speculation increased somewhat as stocks became
quieter. Quite a good business was done in the hardware
and agricultural implements. And one sign of a certain
activity in the building industry is the excellent business in
the paint and brick trade despite the inclement weather.
Kansas reports state that nearly 50% more grain combines or
harvesting machines are to be used this year than was the
ease in 1927. The Department stores are said to be doing
more business than a year ago. Prices of commodities for
the most part showed little or no change during the week.
Advances about balanced declines in some directions. Rub-.
ber prices have been on the whole rather steadier especially
of late at home and abroad though there is no sign of ac-
tivity. Whether the downward sweep of prices in that
branch of trade has spent its force remains to be seen.
The stock market has been much less active. In fact

the sales to-day show a decrease from the recent high point
of some 5,200,000 shares in a day of about 70%. The
dying down of the unhealthy excitement in stock specula-
tion need not be at all regretted. Money on call has been
up to 6%% and this no doubt accounted in some measure
for a falling off in the transactions. To-day's market had
no striking features, though some issues were noticeably
higher. The transactions were only 1,459,400 shares.
There was a decrease in brokers' loans of some $158,000,000
but this factor seemed to have been discounted. Sterling
exchange has this week sold at the lowest price of the year.
French francs will be stabilized it is supposed at about 4
cents, on the 23rd inst. There is an idea that the stock
market may be rather quiet for a time until the political
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situation becomes clearer, in the year of a Presidential
election. Over the counter trading has been smaller.
The London stock market, though quiet to-day was in
general steady.
At Fall River, Mass., an June 21st, the majority of the

weavers employed in what is known as the "fancy" mill of the
Flint Mills Corporation, which has been operating in full
for some time struck without consulting any of the officials
of the Weavers' Progressive Association. The cause is not
exactly known. At Lawrence, Mass., the American Woolen

Co. mills will close for the summer vacation period on Thurs-
day afternoon, June 28th, and will reopen on Monday morn-
ing, July 9th. The local plants are the Wood, Washington,
Ayer and Prospect mills. When at capacity 17,000 opera-
tives are employed. New Bedford, Mass., wired June 20th
that when Textile Mills' Committee pickets numbering 350
became involved in a riot outside thtimill gates of the Warns utta
Mill this morning, six men and three women were arrested
and three patrolmen injured. Two subsequent disturbances
followed at the two police stations where the prisoners were
taken. At Fitchburg, Mass., the Greenville Curtain Co.
is steadily increasing production; it now makes 4,000 pairs
of curtains daily, as against 200 pairs a day when it started
three months ago. An order has just been received from a
New York jobber for 1,000,000 pairs of curtains, which will
require 4,700,000 yards of material to make.
At Manchester, N. H., the plant of the Salmon Falls

Manufacturing Co. at Rollinsford, which was bought by
the New England Public Service Co. about a year ago, will
possibly be put into operation. The textile towns of Green-
ville and New Ipswich in southern New Hampshire are
having a revival of trade, owing to large orders. The Colum-
bian mills of the Otis Co., manufacturers of blue denims, are
operating at capacity and have had to start a schedule of
three nights a week. An overall manufacturer in Wisconsin
takes a large part of the company's output at Greenville
and New Ipswich, where the first cotton spindle was put
into operation over 125 years ago.
Richmond, Va., wired that approximately 13,000 textile

workers will be affected in the Greenville, S. C., section
when a majority of the textile mills shut down from noon,
June 29th to July 9th. To allow consumption to catch up
partially with production is the main reason for the shut-
down, it has been announced. Only a few mills in the sec-
tion are running on full time, reports indicate. The shut-
down is an annual occurrence, it was stated, although the
mills will remain closed this year three days longer than here-
tofore. Charlotte, N. C., wired that a circular letter
signed by four prominent spinners was mailed last week to
all the Southern carded yarn spinners suggesting that, be-
cause of the serious condition of overproduction, it would be
In the interest of the industry for the mills to consider the
advisability of closing down from noon on Friday, June
29th, to Monday morning July 9th. This closing is of
course, to be in addition to the present policy the individual
mills may be following to readjust production to demand.
At Charlotte, N. C., there was a passing spurt in the buying
of print cloths and sheetings, though in most instances, the
demand continued light. At York, S. C., the Tavora Mill,
owing to inability to sell its yarn products, will be shut down
indefinitely as soon as the few bales of cotton on hand are
converted into products. Greenville, S. C., reports indicate
that one of the large group of mills operating in the Green-
ville and Easley sections has announced intention of closing
down June 29th to July 9th. The Woodside Cotton Mills
Co., with plants at Greenville, Simpsonville and Fountain
Inn, S. C., and the Easley Cotton Mills, with a plant at
Easley and two plants at Liberty, S. C., all of the Woodside
group will, in addition to the curtailment that has been in

effect for the past six months, close down on June 29th to
July 9th.

Manchester's trade has been larger. The situation in the
section spinning American yarn causes some anxiety, as it is
proposed to cut down production to half-time from about
70% at present. Some say it will not be done. Master
Cotton Spinners' Federations cannot get in the necessary
support of 90% of the employers. Big contracts have been
arranged in light cloths from India. An early settlement of
the Nelson Mills labor dispute is expected. The trouble at
the Oldham Mills is serious and employers may recommend
a general lockout. The dissension in the printing and dyeing
industry centering about the Bradford Mills is a drawback.
Liverpool advices say that some Nelson colored goods mills
will look out operatives on Saturday, that there will be a

levy on all other mill employers to give financial support
to the Nelson firms, and that a long dispute is feared.

It has rained most of the week here. It rained hard on
the afternoon of the 19th; nearly 1 inch of rain fell in 2 hours;
25 blocks in Brooklyn were flooded; the temperature fell
from 70 degrees at noon to 61 at 6 p. m. Advices received
by the Red Cross at Washington indicate that several
thousand families in the flood area in Missouri and Arkansas
have left their homes and that more than 200,000 acres,
part of it in cotton, will be inundated. The Weather Bureau
announced on the 21st inst. that flood warnings have been
issued for the Scioto River below Columbus, Ohio, the Mis-
souri River below Waverly, Mo., the Grand, Meramac and
Black Rivers of Missouri, Verdigris River in Oklahoma, and
the lower Walcut River of Kansas. Kansas City wired that
three more deaths and millions of dollars of property damage
were added on the 20th to the toll taken by storms in the
Southwest when tornadoes again visited communities in
Oklahoma and high winds, floods and hail scattered destruc-
tion in sections of Kansas and Missouri. Rains in Oklahoma
were 2 to 534 inches on the 20th and in Arkansas 2 to 23
inches. Temperatures in the cotton belt on the 20th were
in some cases 100 to 106 degrees, the latter in North Carolina.

Here on the 21st inst. temperatures were 56 to 63. In
Boston they were 58 to 62, in Montreal 68 to 74, Philadelphia
62 to 68, Portland, Me., 56 to 68, Quebec 62 to 68, Chicago
72 to 80, Cincinnati 70 to 76, Cleveland 70 to 74, Detroit
74 to 84, Duluth 62 to 68, Milwaukee 62 to 82, Omaha 80
to 82, Seattle 58 to 66, Minneapolis 54 to 70. In the South
maximum temperatures were 90 to 105 degrees. Today
New York temperatures were 55 to 60 and the forecast was
for showers tonight and clearer and warmer tomorrow.

Increase in Retail Food Prices in May.

The retail food index issued by the Bureau of Labor
Statistics of the United States Department of Labor shows
for May 15 1928, an increase of a little more than 1% since
Apr. 15 1928; a decrease of about 1% since May 15 1927;
and an increase of a little over 59% since May 15 1913.
The index number (1913 equals 100.0) was 155.4 in May
1927; 152.1 in April, 1928; and 153.8 in May 1928. In
further indicating the course of retail prices, the Bureau in
its statement made public June 19 said:
During the month from Apr. 15 1928, to May 15 1928, 21 articles on

which monthly prices were secured increased as follows: Cabbage, 21%;
pork chops, 13%; oranges, 12%; lamb and strictly fresh eggs. 5%; flour
and navy beans, 4%; onions, 3%; sirloin steak, round steak, rib roast,
chuck roast, plate beef and lard. 2%; ham, macaroni, canned peas and
sugar. 1%; and bacon, oleomargarine and coffee, less than five-tenths of
1%. Eight articles decreased: Potatoes, 6%; butter, cornflakes, canned
tomatoes and bananas, 1%; and cheese, vegetable lard substitute and tea,
less than five-tenths of 1%. The following thirteen articles showed no
change in the month: Hens, canned red salmon, fresh milk, evaporated milk,
bread, cornmeal, rolled oats, wheat cereal, rice, baked beans, canned corn.
prunes and raisins.

Changes in Retail Prices of Food by Cities

During the month from Apr. 15 1928, to May 15 1928, there was an
increase in the average cost of food in 96 of the 51 cities as follows: Louis-
ville, 4%; Baltimore, Birmingham and Cincinnati, 3%; Chicago. Cleve-
land, Columbus, Indianapolis, Omaha, Philadelphia, Richmond, St. Paul.
Scranton, Springfield, Ill., and Washington, 2%; Atlanta. Boston, Bridge-
port, Butte, Charleston, S. C., Dallas, Denver, Detroit, Kansas City.
Little Rock, ManchosteF, Memphis, Milwaukee, Minneapolis, Newark,
New Haven, New Orleans, New York, Norfolk, Peoria, Pittsburgh, _Port-
land, Me.. St. Louis, Salt Lake City, and Savannah. 1%; and Buffalo,
Fall River, Houston, Jacksonville, Mobile and Seattle, less than five-tenths
of 1%. The following four cities decreased; Providence, 1%; and Portland.
Ore., Rochester and San Francisco, less than five-tenths of 1%. In Los
Angeles there was no change in the month.
For the year period May 15 1927, to May 15 1928, 35 cities showed de-

creases: Columbus. Omaha and Salt Lake City, 5%; Jacksonville, 4%;
Detroit, Peoria and Seattle, 3%; Boston, Buffalo, Butte, Denver, Norfolk,
Pittsburgh, Portland, Ore., Providence and St. Louis, 2%; Baltimor,
Bridgeport, Chicago, Cleveland, Fall River, Los Angeles, Newark, New
York, Philadelphia, Portland, Me., Richmond, St. Paul and San Fran-
cisco, 1%; and Indianapollis, Milwaukee, Mobile, New Haven. Savannah
and Springfield, Ill., less than five-tenths of 1%. Fourteen cities showed
increases; Louisville. 3%; Cincinnati and Dallas. 2%; Atlanta, Charleston,
8. C., Little Rock. Memphis, Minneapolis, New Orleans and Scranton,
1%; and Birmingham, Houston, Kansas City and Manchester, less than
five-tenths of 1%. In Rochester and Washington there was no change in
the year.
As compared with the average cost in the year 1913. food on May 15

1928 was 65% higher in Chicago; 63% in Washington; 62% in Scranton;
61% in Richmond; 60% in Baltimore, Birmingham, Detroit and Phila-
delphia; 59% in Atlanta and Cincinnati; 58% in New York; 57% in Buf-
falo; Charleston, S. C., Louisville and St. Louis; 56% in Cleveland, Mil-
waukee and Minneapolis; 55% in New Haven; 54% in Boston, Dallas and
Pittsburgh; 53% in Manchester and Providence; 52% in Fall River, Indian-
spoils, Kansas City and New Orleans; 49% in Newark; 48% in Little Rock,
Memphis and San Francisco; 96% in Omaha: 42% in Seattle; 41% in Jack-
sonville; 40% in Los Angeles; 39% in Denver; 37% in Portland, Ore.;
and 30% in Salt Lake City. Prices were not obtained in Bridgeport.
Butte, Columbus. Houston, Mobile, Norfolk, Peoria, Portland, Me..
Rochester, St. Paul, Savannah and Springfield, Ill., in 1913 hence no com-
parison for the 15-year period can be given for these cities.
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Continued Increase in Wholesale Prices.
Continued upward movement of wholesale prices is

shown for May by information collected in respresentative
markets by the Bureau of Labor Statistics of the U. S.
Department of Labor. The Bureau's weighted index number
computed on prices in the year 1926 as the base and including
550 commodities or price series, stands at 98.6 for May
compared with 97.4 for April, an increase of nearly 13,4%.
Composed with May 1927, with an index number of 93.7,
an increase of 53% is shown. The Bureau, in its summary,
issued June 18, also states:
Farm products as a group advanced 2% above the April level, due

mainly to price increases for corn, oats, rye, heat, hogs, cotton, eggs,
lemons, oranges, and alfalfa and timothy hay. Sheep, lambs, poultry,
and potatoes, on the other hand, were cheaper than in April.
Foods increased nearly 1U %, fuel and lighting materials 1 .14 %. and

building materials 1% over the level for April. Minor increases were
recorded for textile products, and miscellaneous commodities, while minor
decreases took place among hides and leather products, chemicals and
drugs, and housefurnishing goods.
Of the 550 commodities or price series for which comparable information

for April and May was collected, increases were shown in 163 instances
and decreases in 105 instances. In 282 instances no change in price was
reported.
Comparing prices in May with those of a year ago as measured by

changes in the in ex numbers, it is seen that farm products and hides
and leather products were considerably higher, while foods and textile
products were somewhat higher. Decreases are shown for fuel and lighting
materials, building materials, chemicals and drugs, and miscellaneous
commodities. Metals and metal products and housefurnishing goods in
May were at exactly the same level as in the corresponding month of 1927.

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

Groups and Sub-Groups.
1927
May.

1928
April.

1928
May.

Purchasing
Power of the
1926 Dollar
May 1928
(Cents).

All commodities 93.7 97.4 98.6 101.4
Farm products 96.3 107.6 109.8 91.1

Grains 104.3 121.6 127.0 78.7
Livestock and poultry 93.9 102.3 103.9 96.2
Other farm products 95.1 106.4 107.9 92.7

Foods 94.4 99.5 101.2 98.8
Butter. cheese, and milk 98.9 101.0 100.1 99.9
Meats 89.8 . 99.2 103.2 96.9
Other foods 95.7 99.1 100.3 99.7

Hides and leather products.... 103.7 126.7 126.3 79.2
Hides and skins 114.2 167.3 164.5 60.8
Leather 103.3 129.8 130.2 76.8
Boots and shoes 99.9 110.4 110.5 90.5
Other leather products 101.2 108.4 108.4 92.3

Textile products 93.9 96.5 96.6 103.5
Cotton goods 93.8 100.7 101.3 98.7
Silk and rayon 90.7 85.5 84.8 117.9
Woolen and worsted goods... 97.4 100.5 100.9 99.1
Other textile products 92.5 86.2 84.5 118.3

Fuel and lighting 83.9 80.8 81.8 122.2
Anthracite coal 93.6 90.2 89.8 111.4
Bituminous coal 99.8 92.2 92.0 108.7
Coke 94.0 82.8 84.1 118.9
Manufactured gas 99.0 95.2 •

-- -Petroleum products 68.0 69.0 71.2 140.i
Metals and metal products 98.6 98.4 98.6 101.4
Iron and steel 96.8 95.1 94.8 105.5
Non-ferrous metals 91.0 91.3 92.0 108.7
Agricultural implements 99.4 98.8 98.8 101.2
Automobiles 102.9 104.3 104.7 95.5
Other metal products 99.5 - 96.9 96.9 103.2

Building materials 95.1 92.5 93.5 107.0
Lumber 95.2 87.8 88.1 113.5
Brick 93.5 92.9 92.7 107.9
Cement 96.5 96.5 96.5 103.6
Structural steel 97.0 97.0 95.8 104.4

. Paint materials 93.9 85.0 85.7 116.7
Other building materials 95.2 100.2 103.5 96.6

Chemicals and drugs 95.4 95.8 95.3 104.9
Chemicals 99.8 101.1 100.8 99.2
Drugs and pharmaceuticals 88.0 70.6 70.4 142.0
Fertilizer materials 98.0 97.4 95.5 104.7
Fertilizers 82.1 97.0 97.6 102.5

Housefumishing goods 97.8 97.9 97.8 102.2
Furniture 97.8 97.8 97.8 102.2
Furnishings 98.8 97.9 97.8 102.2

Miscellaneous 91.3 84.9 85.1 117.5
Cattle feed 117.7 153.3 160.4 62.3
PAPer and pulp 92.2 90.2 89.8 111.4
Rubber 84.1 41.5 39.0 256.4
Automobiletlres 78.7 69.8 69.8 143.3
Other miscellaneous 100.3 98.4 98.8 101.2

Raw materials 93.9 100.1 101.4 98.6
Semi-manufactured articles_  96.0 97.9 98.6 101.4
Finished products 93.6 95.9 97.1 103.0
Non-agricultural commodities._ 93.2 94.7 95.6 104.6

• Data not yet available.

Loading of Railroad Revenue Freight Continues to
Run Behind 1927 and 1926.

Loading of revenue freight for the week ended on June 9
totaled 995,960 cars, the Car Service Division of the Ameri-
can Railway Association announced on June 19. This was
an increase of 61,746 cars over the preceding week when
freight shipments were somewhat curtailed due to the ob-
servance of Decoration Day. Except for coke, increases
over the week before were reported in the loading of all
commOdities. The total for the week of June 9 was a de-
crease, however, of 32,407 cars under the same week in
1927 and a decrease of 56,511 ears compared with the corre-
sponding week in 1926. Details are outlined as follows:

Miscellaneous freight loading for the week totaled 386,084 cars, a de-

crease of 10.061 cars under the corresponding week last year and 4,327
cars under the same week in 1926.

Coal loadinc totaled 151,034 cars, a decrease of 7,787 cars below the

same week in 1927 and 26.173 cars 
below the same period two years age.

Grain and grain products loading amounted to 34,233 cars, a decrease

of 6,670 cars under the same week last year and 5,167 cars below the same
week in 1926. In the western districts alone, grain and grain products
loading totaled 22,771 Cars, a decrease of 3,808 cars below the same week
in 1927.

Live stock loading amounted to 27,787 cars, an increase of 980 cars'
above the same week last year but 329 cars below the same week in 1926:
In the western districts alone, live stock loading totaled 21,434 cars, ant
increase of 1,369 cars compared with the same week in 1927.

Loading of merchandise less than carload lot freight totaled 256,094
cars, a decrease of 2,181 cars below the same week in 1927 and 4.339 cars
under the corresponding week two years ago.

Forest products loading amounted to 64,457 cars, 5,500 cars below the
same week last year and 12.206 cars under the same week in 1926.

Ore loading totaled 66,618 cars, 160 cars below the same week in 1927
and 2.121 cars below the same week two years ago.
Coke loading amounted to 9,653 cars, 1,028 cars below the same week

in 1927 and 1,849 cars below the corresponding week in 1926.
The Central Western and Southwestern were the only districts to report

increases in the total loading of all commodities compared with the same
week last year, decreases being reported in the Eastern, Allegheny, Poca-
hontas, Southern and Northwestern. All districts, however, reported
decreases compared with the same period two Years ago.
Loading of revenue freight in 1928 compared with the two previous

years follows:
1928. 1927. 1926.

Four weeks in January 3,447.723 3,756.660 3,686,696
Four weeks in February 3.589,694 3,801,918 3.677.332
Five weeks in March 4,752,031 4.982,547 4,805.700
Four weeks in April 3,738,295 3,875.589 3.862,703
Four weeks In May 4,006,058 4.108.472 4.145.820
Week of June 2 934,214 911,510 944.884
Week of June 9 995,960 1,028,367 1,052.471

Total 21,463,975 22,465,063 22,175.586

Annalist's Weekly Index of Wholesale Commodity
Prices.

The Annalist Weekly Index of Wholesale Commodity
Prices has declined for the sixth successive week and now
(June 19) stands at 148.8, as compared with 149.3 June 12
and 152.5 May 8, when the peak for the year was recorded.
The "Annalist" states:
This week's decline occurred in the face of a slight increase in the weighted

average of farm products and was caused partly by sharp decreases in the
quoted wholesale prices of two important food Items, dressed beef and
flour. There were also declines of importance, with respect to their efeCts
upon the weighted average of all commodities in corn, rye, potatoes, cattle
cocoa and tin. The principal price advances, offsetting largely the above
declines, were in wheat, hogs, cotton, cotton goods, hams, lard and crude
petroleum.
The weighted averages of the more than one hundred commodities, and

of eight main commodity groups, on the base of 1913 equal 100, are as
follows:

Farm products 
Food products 
Textile products 
Fuels 
Metals 
Building materials 
Chemicals 
Miscellaneous 
All commodities 

June 19
1928.
151.3
150.7
153.7
160.4
120.6
154.5
134.9
115.9
148.8

June 12
1928.
150.9
154.2
153.5
159.3
120.7
154.5
135.0
115.8
149.3

June 21
1927.
135.5.
147.7
145.2
156.3
120.7
163.5
134.6
117.8
141.4

Sales of Ordinary Life Insurance in May of Exceptional
Volume-Substantial Gain over Last Year.

The volume of ordinary life insurance sold during the
month of May amounted to $834,557,000. This, it is
noted, is an exceptional volume to be written in a single
month and is exceeded only by the record production of
December 1926 and the slightly higher total for March
1927. For' the country as a whole, May sales were over
$80,000,000 ahead of production in May 1927. The records
of contributing companies show that 65% of all those re-
porting experienced increased sales over last May. Only
eight States in the Union show losses in sales this month,
these range from 1% to 10%. The above figures were
issued June 19 by the Life Insurance Sales Research Bureau
and include the reports of 81 companies having in force
90% of the total life insurance outstanding in United States
legal reserve companies and reporting the production of
new paid-for ordinary insurance excluive of revivals, in-
creases, dividend additions, reinsurance from other com-
panies, and group insurance. The Bureau's survey of life
insurance sales in the various sections of the country follows:

NEW ENGLAND.

The New England States as a whole show excellent records for May of
this year with a gain of 9% over last year's records. Maine and Connecti-
cut lead the section with monthly gains of 35% and 19%. A gain of 7%
is recorded during the first five months of this year, Maine leading with
26% increase. For the twelve months just ended, the New England sec-
tion increased 2% over sales lathe preceding twelve months.

MIDDLE ATLANTIC.

Sales in the Middle Atlantic seeion show an excellent gain over last
May's volume, all three States sharing in the monthly gain of 12%. New
Jersey leads with a 27% increase. The record for the first five months of
this year is 2% better than the sales over the same period in 1927. New
Jersey leads both for the year to date and the twelve-month period just
ended.

EAST NORTH CENTRAL.

Michigan is the only State in this section to record decreased production
over last May. A 10% gain is reported by the section as a whole. The
year-to-date gain of 3% is shared by all States except Michigan. A gain
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of 2% is reported for the twelve-month period ending this month, and is
shared by most of the States in the section. Michigan again recording a
loss.

WEST NORTH CENTRAL.

Nebraska leads this section of the country with a 31% increase for the
month. Both Missouri and North Dakota record gains of 30% each over
last May. The section as a whole gained 18% which is the greatest sectional
gain recorded. The 7% gain for the first five months of this year is led by
a 23% gain in North Dakota. Sales during the past twelve months are
2% better than sales in the preceding twelve months.

SOUTH ATLANTIC.

This section averages production 7% better than that recorded for last
May. A 3% increase is reported for the first five months of this year as
compared to the same period in 1927. Sales in the twelve-month period
are 2% better than last year's record.

EAST SOUTH CENTRAL.

Alabama alone in this section reports a loss in monthly sales. The sec-
tion as a whole gained 12% over last May. The other States show gains
for the month, both Mississippi and Kentucky increasing 21%. Sales
this year have increased 8% over production in the first five months of
1927. The record for the twelve months just ended is 2% better than sales
in the preceding twelve months.

WEST SOUTH CENTRAL.

This section shows the excellent monthly gain of 15%. Monthly records
continue to improve among the four States comprising this section, with
the exception of Louisiana whose sales this month were 5% less than last
May. Arkansas leads with a 37% gain. All States but Louisiana gain for
the first five months of this year, and 11% increase being recorded for the
section as a whole. A gain of 1% was recorded for the twelve months just
ended.

MOUNTAIN.

This section reports a 7% gain over sales last May. Nevada leads the
section with a 38% gain. Wyoming shows the excellent gain of 22%•
The twelve-month production is practically identical with that of the cor-
responding period last year. A gain of 2% for the first five months of
this year is recorded by this section. Nevada leads with a gain of 56%.

PACIFIC.

Sales for the month are 5% better than the record for May 1927. The
twelve-month production and the sales for the first five months of this year
are slightly lower than the corresponding records for 1927. No state gains

are recorded for either the year-to-date or twelvemonths production.

Sales of Ordinary Life Insurance in Canada Gain in
May-Highest Month on Record in New Production.

A total of $49,870,000 of ordinary life insurance was pur-
chased in Canada during the month of May. This repre-
sents a gain. of 12% over sales last May and is the largest
volume ever written in a single month. The fact that 80%
of contributing companies share in the above gain indicates
the extent of this prosperity. These figures are furnished
by the Life Insurance Sales Research Bureau and represent
the experience of companies having in force 84% of the total
legal reserve ordinary life insurance outstanding in the
Dominion of Canada. The Bureau on June 19 adds:
The monthly gain is well distributed throughout the Dominion, most

provinces sharing the country's gain. Substantial increases are recorded
ranging from 1% in British Columbia to 34% in Alberta. Manitoba and
Quebec gained 21% and 17% respectively over last May.
For the first five months of 1928, production shows a 14% gain over

the 1927 record. All provinces share this increase showing substantial
gains. Newfoundland gained 30% over the first five months last year
while Alberta gained 22% and Quebec and Saskatchewan each increased 17%.
The record for the twelve months just ended repyesents an increase of

8% over the preceding twelve months. Sales in Nova Scotia and Sas-
katchewan are practically identical with the same period last year and
gains are noted in all the other provinces. Alberta and Quebec lead with
increases of 14% and 12% respectively, while gains in the other provinces
range from 4% in New Brunswick to 9% in Manitoba.

Most of the cities show improved conditions for the month. Hamilton

leads with a gain of 56% over last May. For the first five months of this

Year, only Ottawa and Vancouver record slight losses. Montreal continues

to lead with a gain of 31% for the year to date.

Building Permits Show An Increase.

At this particular time when general business tendencies

are somewhat uncertain and indefinite, it is of value to note

that the building industry has the appearance of progress.

Official reports made to S. W. Straus & Co. from 562 leading

cities and towns in every section of the 48 States revealed

a gain in building permits issued in May amounting to 4%

compared with the same month last year. The figures

were $374,889,045 and $361,234,801. After noting this

the statement goes on to say:
These reports comprise a restoration of the upward curve of 

building

activities, a somewhat disquieting downward trend 
having existed since

the end of March. It will serve a useful purpose to recall at this time the

year's building trend as revealed in 
terms of building permits issued. In

nearly 600 cities and towns, which contain 
more than 80% of the urban

Population of the country, there was a 
gain in January of 8% and in Feb-

ruary of 7%. The curve then turned downward with a loss in March of
4% which in April decreased to 13 % •

It will be seen, therefore, that while the 
May figures do not represent a

particularly large inirease in the volume of 
immediate building prospects,

they are of value as a possible forerunner of summer 
activities comparable

with the prosperous years of the immediate 
past.

Signifiance of Reports.

It Is to be borne in mind that these 
figures are an index of pending con-

ditions. While other building data has to do with the volume of 
con-

struction either current or past these records of 
building permits, especially

when they embrace as they do every community in the 
United States,

serve the purpose of an unerring national barometer. At 
this time, when

expert opinion varies as to the business outlook and when many lines are

marking time, it is a happy circumstance that the building industry gives
promise of sustained or perhaps slightly increased activities.

Twenty-five Leading Cities.

In the group of 25 cities reporting the largest volume of permits for may,
there was a gain over the same month last year of 16% and of 6% over
May 1926. The figures were: 1928, $228,754,158; 1927, $197.628,077;
1926. $214,836,305.
New York far outstripped all other cities of the country in the volume

of plans filed in May which reached a total of $86,925,261 compared with
$71,725,970 last May, a gain of 21%. Chicago showed an even larger
gain, the volume rising from $27,806,500 to $40,067,300 or 44%. Note-
worthy increases were shown in Philadelphia, Atlanta, Boston, Cincinnati,
Washington, St. Louis. Albany, Indianapolis, Houston, Oklahoma City
and Kansas City.

The Labor Situation.

Relations between union craftsmen in the building trades and employers
continue to be peaceful throughout the country generally. With the open
summer season at hand, labor leaders expect that the home-town crafts-
men in the principal towns and cities, many of whom have been idle, will
now find employment.
As yet, the building trades department of the American Federation of

Labor has announced no definite plan for a judicial arm to take over the
functions of the National Board of Jurisdictional Awards, from which
body union labor withdrew many months ago. As a practical procedure,
however, a majority of decisions made by the National Board of Juris-
dictional Awards is being accepted as an operating basis of adjustment on
inter-trade relationship problems.

Building Materials.

The building material situation continued steady during May. In
only a few localities fluctuations were reported, but for the most part the
high level of building activity was reflected in firmness in material prices.
It was noted that the advance usually apparent at this season of the year
has so far not appeared.

Twelve Leading States.

Reports received by S. W. Straus & Co. from the 12 States which, based
on May reports submitted, are leading in building activites, were:

States-
No. of
Places.

Vol. of
Permits. States-

No. of
Places.

Vol. of
Permits.

1. New York  44 9109,006,323 7. New Jersey_ 15,310,907
2. Illinois 45 53,598,048 8.

_ _ _35
Texas  19 11,402,364

3. California 58 23,482,497 9. Massachusetts 27 10,438,841
4. Pennsylvania ....31 21,198,660 10. Wisconsin 18 8,157,620
5. Ohio 30 21.183,332 11. Indiana 18 7,901,479
6. Michigan 18 17,730,036 12. Connecticut _.. A7 7,559,052

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS
FOR MAY 1928 WITH COMPARISONS.

May 1928. May 1927. May 1926.
New York (P. F.) $86,925,281 $71,725,970 377,905,083
Chicago 40,067,300 27,808,500 30,709,700
Philadelphia 13,583,485 12,508,390 10,410,540
Detroit 11,405.449 12,379,435 19,205,834
Los Angeles 8,941,735 11,563,303 10,702,844
Atlanta, Ga 5,910,349 1,131,575 2,159,022
Boston (P. F.) 4,704,707 3,504,231 3,245,308
Cincinnati 4,458,060 3,878,683 3,772,390
Washington, D. C 4,296,185 3,522,725 5,260,255
Cleveland 4,424,325 4,494,575 6,057,275
Milwaukee 4,084,925 5,637,049 3,952.456
St. Louis 3,425,878 2,769,170 4.467,904
Baltimore 3,401,040 3,144,900 4,070,300
Albany 3,192,941 1,485,362 4,533,960
Indianapolis 3,033,680 2,420,442 1,991,202
Yonkers 3,010,825 3,672,365 4,377,269
Portland 2,940,940 4,708,125 3,002.925
San Antonio 2,937,022 2,935,470 2,517,289
Houston 2,888,300 1,993,332 3,011,737
Dayton, Ohio 2,759.009 774,507 747,281
San Francisco 2,635,116 4,979,792 2,634,875
Seattle 2,595.630 2,659,555 2,895,610
Pittsburgh 2.559,717 4,691,106 3,834,282
Oklahoma City 2,330,479 1,558,525 802,764
Kansas City. Mo 2,241,800 1,686,990 2,568,200

$228,764,158 5197.628.077 $214,836,305
(P. F.) indicates plans filed.

Metropolitan Zone Leads Nation Both in Volume and
Increase of Building Activities.

Reports of building conditions throughout the metropolitan
zone indicate more intensive activities in this area than in
any other section of the United States of comparable popu-
lation, according to a statement issued by S. W. Straus &
Co. on June 22. In the 62 leading cities and towns of the
zone, building plans to the value of $600,133,487 have been
filed for the five months since the first of the year. This is
a gain of 10% over last year when the amount was $545,-
683,538. For the month of May the figures were $113,-
343,212 and $102,760,304, the increase being 10%.
These heavy gains, which indicate continued improvement

in local conditions, are in contrast with a gain of only 4%
in nearly 600 cities and towns throughout the United States
in May, while the same places shown loss of 1% in building
plans filed or permits issued since the first of the year.
Yonkers led all other cities of the zone, outside New York,

in May building with a total of $3,010,825. Newark ranked
second with $2,191,977 and Mt. Vernon was third with
$1,720,995. Kearny, N. J., led the zone in May in increased
activities, the figures being $1,408,375 and $141,425 a gain
of 899%. New Rochelle also showed a spectacular increase
with a jump from $327,583 to $1,039,673. Substantial
increases also were shown in Hackensack, Stamford, East
Orange, Garden City, Montclair, Bloomfield, West Orange,
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Plainfield, East Chester, Westfield, Rye and New Bruns-
wick. The figures for the 62 leading cities and towns of
the zone, as reported to S. W. Straus & Co. compare as

follows:

May 1928. May 1927.
$ $

May 1928. May 1927.
$ $

Yonkers 3,010,825 3,672,365 Ridgewood_ __ _ _ 222,045 365,555
Newark 2,191,977 5,556,994 Freeport, L. I.__ 190,250 148,300
Mt. Vernon 1,720,995 2,351,625 Hillside  183,400 485,867
Kearny 1,408,375 141,425 Rockville Center,
New Rochelle_ _ _ 1,039,673 327,583 L. I  173,335 420,700
Jersey City  971,902 1,171,685 Larchmont  168,875 69,150
White Plains_ __ . 955,620 1,837,668 Floral Park, L. I. 164,000 344,500
Hackensack 856,809 258,685 Perth Amboy_ _ _ 163,040 96,397
Stamford 767,580 553,610 Portchester  147,513 227,350
Greenwich 651,245 497,700 Englewood  146,848 203,091
Irvington 609,170 1,663,775 Mamaroneck
East Orange_ _ . . 593,180 333,025 Village  146,396 152,303
Elisabeth 586,071 1,042,945 Orange  141,618 260,972
Garden City, L. I. 572,750 317,000 Kensington, L. I. 140,000 70,000
Montclair 565,990 462,368 Nutley  138,212 336,675
Bloomfield 488,500 339,250 West New York_ 105,313 112,350
West Orange_ _ _ _ 485,543 378,023 Harrison  93,000 106,000
Plainfield 476,111 257,512 Garfield  78,100 59,050
Eastchester 457,637 289,300 Glen Rock  116,257 165,338
Teaneck 424,150 627,100 Tuckahoe  61,185 26,595
Scarsdale 409,665 432,400 Pelham  42,000 92,400
Westfield 399,152 254,065 Dobbs Ferry__ 38,250 30.000
Passaic 371,537 515,846 Plandome. L. I__ 34,000 2,400
Bronaville 338,900 409,000 Roslyn Estates,
Rye 335,500 114,500 L. I  18,000 9,000
New Brunswick__ 331,183 188,098 Amityville, L. I. 12,500 1.400
Millburn 324,900 264,137 Hoboken  11,855 241,800
Paterson 302,704 532,470 Pompton Lakes._ None 33,500
Clifton 302,690 258,245

Total(61 places) 26,437,951 31,034,334Peekskill 289.700 395,010
Norwalk 279,330 222,623 New York City__ 86,905,261 71,725,970
Tarrytown 272,805 355,000

Grand Totals_ _113,343,212 102760,304Bayonne 249,675 287,650
Long Beach, L. I. 244,250 129,410 5 Mos. '28. 5 Mos. '27.
Belleville 237,865 267,549 $ s
MamaroneckTown 228,000 268,000 62 Cities &Towns600,133,487 545683,538

McGill Commodity Services Views Building Situation

as Top-Heavy.

Under the head "Time to Go Slow in Building," the
McGill Commodity Service, Inc., of Auburndale, Mass.,
thus comments (under date of June 19) on the building
situation:
The building situation is becoming top-heavy. It Is like a pyramid

standing on its apex. Ever since 1918 building activity has gained momen-
tum. Even though there was a slight recession last year the amount of
construction remained on an extremely high level. During the first four
months of this year a new record has been reached due largely to a renewed
wave of residential construction. There is no doubt concerning great ac-
tivity during the near term, but there are signs of a decline before the end
of the year and some serious changes later on.

It is high time that little more thought was given to this important in-
dustry. An unbiased analysis shows that there is too much construction.
Stop for a moment and take stock of your own observations. Isn't it true
that the cities you have recently visited are complaining of an over-supply
of office space. Have you noticed that the cream is off speculative build-
ing, yet, a great number of apartments are going tip despite the fact
that many owners are going begging for tenants. In attractive suburban
sections of some leading cities there has been an increase of more than
20% in the number of houses to rent compared with a year ago. This
situation is also true of small stores. In most towns and cities new stores
have grown faster than the population.
The point we wish to emphasize is this: We have gone through a terrific

building boom. There is no such thing as a searcity of building In any
form. The truth is, there is a large surplus. Sooner or later the old law
of supply and demand will go to work more earnestly and the inevitable
result will be lower building activity-a reaction of no small proportions.
Whether it be building, the stock market, or Florida real estate every
abnormal boom pays a penalty.
Back in 1923 building material costs were 104% above pre-war. The

average of all commodities was 58. Now building materials average only
59% which is quite a drop. Meanwhile the average of all commodities
has decline slightly to 50%. It Is only natural that some spread should exist,
but it is somewhat surprising that building material prices should sag
steadily downward, while building material consumption climbed to new
peaks. The answer is that producing capacity has increased at a fast rate.

Later on there is bound to be a greater scramble on the part of producers
of building materials to get business. It is logical, therefore, to assume
that keen competition, price-cutting, and diminishing profits of which
most every industry is complaining, will soon be more noticeable in building
materials.
We are now on the tail-end of the sky-rocketing in building, particularly

as any crash in the stock market will curtail confidence. There are several
points to keep in mind:
(1) That the long range price trend of building materials is downward.
(2) There will be considerable property thrown on the market over the

next year or two.
(3) There will be excellent opportunities to buy homes at lower prices.
(4) The next few years should show an even lower cost of construction.
Many large companies are now seriously considering plant expansion

In most cases such a move is fundamentally wrong. It is well to remember
that the producing capacity of practically every commodity is over-de-
veloped. Our studies show that there will be plenty of time to expand
plant capacity later on under more favorable conditions.

Semi-Annual Survey of Real Estate Market-Increased
Activity in 37% of Cities Covered in Report.

The semi-annual survey of the real estate market made
public on June 17 by the National Association of Real Es-

tate Boards, covering 318 cities, shows that, the market was
more active than it was a year ago in 37% of the cities re-
porting While 32% reported the market the same as last

year and 31% reported less activity. Selling prices were

reported higher than a year ago by 14% of the cities, the

same in 55% and lower in 31%. The Association also says

in part:

Rents of single family dwellings were reported higher than a year ago
by 8% of the cities, the same in 57% of the cities and lower in 35% of the
cities covered by the survey. Rents in two-family dwellings were re-
ported higher than a year ago in 5% of the cities, the same in 57% and
lower in 38%. Apartment rents were reported higher than a year ago
in 11% of the cities, the same in 70% and lower in 19%.
Of the cities covered by the survey 22% reported more activity than

a year ago in the subdivision market, 40% reported the same and 38%
reported less activity.
On the supply of various types of buildings, 68% of the 318 cities cov-

ered by the survey reported a normal supply of single-family dwellings;
15% of the cities reported a shortage in single-family dwellings and 17%
reported overbuilding. A normal supply of apartments was reported
by 59% of the cities while 22% reported a shortage and 19% an over-
supply. In business property, 71% of the cities reported a normal sup-
ply, 11% a shortage and 18% of the cities reported an over-supply.

Rentals in central business property were reported the same in 57%
of the cities, higher in 31% and lower in 12% than last year. Rents in
outlying business property were reported the same in 60%, higher in 13%
and lower in 24% of the 318 cities.

Rents in central office buildings were reported the same as last year
in 75% of the cities reporting, higher in 13% and lower in 12%, while
rents in outlying office buildings were reported the same as last year
in 80% of the cities, higher in 2% and lower in 18%.
Of the cities covered by the survey 67% reported that in the mortgage

money market capital is seeking loans, 21% reported an equilibrium
between the supply of capital and the demand for loans and 12% re-
ported desirable loans available in excess of the supply of capitaL
67% of the cities reported interest rates on mortgage money the same

as a year ago, 29% reported falling rates and only 4% reported that
Interest rates on mortgage loans were rising.

The Market Situation,

While the total figures for the United States and Canada report the
same activity as a year ago in the real estate market in 32% of the
cities, more activity in 37% and less activity in 31%, the various sec-
tions* of the United States and Canada show marked variations from Male
percentages.
Thus the market was reported to be less active in New England by 55%

of the cities, with none reporting more activity; at the other extreme
83% of the Canadian cities covered by the survey reported more activity
than a year ago while 17% reported less. A marked increase in activity
was shown particularly in the West North Central, South Atlantic and
Mountain sections. By grouping the cities according to size, 67% of the
cities having a population over 500,000 reported greater market activity
than a year ago.

TABLE I. PERCENTAGE OF CITIES REPORTING MORE, THE SAME
OR LESS ACTIVITY IN THE REAL ESTATE MARKET CLASSIFIED

BY SECTIONS AND SIZE OF CITIES, COMPARED WITH
MAY 1927.

Section and Size of City-
More
Active. Same.

Less
Active.

Total United States and Canada 37 32 31

New England 45 ss
Middle Atlantic 20 35 45
East North Central 21 43 36
West North Central 58 38 4
South Atlantic 58 28 14
East South Central 27 46 27
West South Central 42 27 31
Mountain 58 21 21
Pacific 40 21 39
Canada 83 ____ 17

Over 500,000 33 50 17
200,000 to 500,000 42 32 26
100,000 to 200,000 43 27 30
25,000 to 100,000 28 33 39
Under 25,000 43 31 26
District and County Boards 33 30 37
• New England-Me., N. H., Vt., Masa., R. I., Conn.
Middle Atlantic-N. Y., N. J., Pa.
East North Central-Ohio, Ind., Ill., Mich.

' 
Wise..

West North Central-Minn., Ia.. Mo., N. D., S. D., Neb., Ran. •
South Atlantic-Del., Md., D. C., Va., W. Va., N. C., S. C., Ga., Fla.
East South Central-Kan., Tenn., Ala., Miss.
West South Central-Ark., 

La.' '
Okla. Texas.

Mountain-Mont., Ida., Wyo., Colo., Ariz., N. M., Utah, Nev.
Pacific-Ore., Wash., Calif.
Canada.

In the United States and Canada taken as a whole, 55% of the cities
reporting stated that selling prices were the same as they were a year
ago, 14% reported prices higher and 31% reported lower prices. The
sections showing the largest percentage of cities reporting higher prices
are the West South Central section in which 25% of the cities reported
prices higher and the Pacific section, in which 22% of the cities reported
higher prices. In every section of the United States from 23% to 42%
of the cities in each section reported lower prices, whereas from 4%
to 25% of the cities in the different sections reported higher prices.

TABLE 11. PERCENTAGE OF CITIES REPORTING HIGHER, SAME
OR LOWER SELLING PRICES CLASSIFIED BY SECTIONS AND

SIZE OF CITIES, COMPARED WITH MAY 1927.

Section and Size of City- Higher. Same. Lower.

Total for United States and Canada 14 55 31

New England 11 55 34
Middle Atlantic 4 .54 42
East North Central 6 56 38
West North Central 13 61 26
South Atlantic 14 58 28
East South Central 9 64 27
West South Central 25 50 25
Mountain 17 50 33
Pacific 22 55 23
Canada 33 50 17

Over 500,000 9 82 9
200.000 to 500,000 5.5 45
100,000 to 200,000 12 61 27
25,000 to 100,000 12 50 38
Under 25,000 19 54 27
District and County Boards 8 57 35

Of the cities having populations over 500,000, 82% reported prices
the same as a year ago while 9% reported lower prices and 9% higher.
In cities having a population of 200,000 to 500,000, 55% reported prices
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the same as a year ago and 45% reported lower prices. None of these
cities reported higher prices.

Residential Rents.
Rentals for all types of dwellings show .a downward trend as compared

-with last year for the United States. In single-family dwellings 35% of
the cities covered by the survey reported lower rentals. In two-family
dwellings 38% reported lower rentals and in apartments 19% reported
lower rentals. In Canada, on the contrary, there were no downward
rents reported in any type of residential property. The New England
section reported the greatest decline in rentals of single-family and two-
family dwellings, whereas the East South Central section reported the
greatest downward percentage of apartment rents.

None of the cities having a population of 500,000 or more reported
increasing rents in any class of residential property, whereas a marked
downward tendency was noted in all classes of residential property.

TABLE IV. PERCENTAGE OF CITIES REPORTING UPWARD, STA-
TIONARY OR DOWNWARD MOVEMENTS OF 'RESIDENTIAL

RENTS AS COMPARED WITH MAY 1927.

Section and Size of City—
Single Family
Dwellings.

Two Family
Dwellings. Apartments.

Totals for United States and
Up. Stat. Down Up. Stat. Down Up. Stat.Down.

8 57 35 5 57 38 11 70 19Canada—

New England 45 55 __ 45 55 11

0
.
4
0
,
1
0
0
0
0
1
 

W
W
W
o
P
O
N
N
O
.
.
4
.
.
4
 

22
Middle Atlantic 6 53 41 5 55 40 10 23
East North Central 7 52 41 3 51 46 5 26
West North Central 12 71 17 5 77 18 4 4
South Atlantic 3 55 40 2 60 38 13 15
East South Central 64 36 __ 50 50 18 36
West South Central 4 65 31 8 48 44 4 22
Mountain 21 47 32 23 47 30 23 24
Pacific 9 62 29 4 63 33 15 13
Canada 33 67 33 67 17

Over 500.000 64 38 __ 58 42 __ 67 33
200,000 to 500,000 63 37 6 50 44 11 52 37
100,000 to 200.000 7 53 40 4 50 46 3 73 24
25.000 to 100,000 12 42 46 8 43 49 16 62 22
Under 25,000 9 65 26 5 67 28 11 75 14
District and County Boards   3 RS 32 4 63 an R RI 13

Business Property Rants
A large majority of cities reported rents of central business property

to be the same or higher than a year ago, whereas the rents of outlying busi-
ness property were reported the same as last year in 60% of the cities,
higher in 13% and lower in 27%.

TABLE V. PERCENTAGE OF CITIES REPORTING HIGHER, SAME
OR LOWER RENTALS OF CENTRAL AND OUTLYING BUSINESS

PROPERTY AS COMPARED WITH MAY 1927.

Section and Size of City—
Central. Outlying.

Total for United States and Canada—

New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Central 
West South Central 
Mountain 
Pacific 
Canada 

Over 500,000 
200,000 to 500,000 
100,000 to 200.000 
25,000 to 100.000 
Under 25,000 
District Boards 

Higher
31

Same
57

Lower
12

Higher
13

Same
60

Lower
27

11
33
35
22
27
20
46
21
33
50

67
61
56
74
50
60
46
69
52
50

22
6
9
4
23
20
8
10
15

15
16
15
7
27
16
17
7
-

67
40
50
65
67
27
56
78
76
100

33
36
34
20
26
46
28
5
17

17
27
31
34
30
40

83
68
62
56.
55
48

7
10
15
14

25
11
17
15
10
11

42
47
55
58
64
70

33
42
28
27
26
19

Office Rentals.
Office rentals in centrally located office buildings were reported the

same as a year ago in 75% of the cities, while 13% reported higher rents,
and 12% lower. Rents in outlying office buildings were reported the
same by 80% of the cities, while 2% reported higher rents and 18%
reported lower.

TABLE VI. PERCENTAGE OF CITIES REPORTING HIGHER. SAME
OF LOWER RENTS IN CENTRAL AND OUTLYING OFFICE

BUILDINGS.

Section and Size of City—
Central. Outlying.

Higher. Same. Lower. Higher Same. Lower.

Total for United States and Canada._
lw
New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 
East South Central 
West South Central 
Mountain 
Pacific 
Canada 

Over 500,000 
200,000 to 500,000 
100.000 to 200.000 
25.000 to 100,000 
Under 25.000 
District and County Boards 

13 75 1 2 80 18

13
14
9
9

12
21
16
17

78
81
78
82
73
82
65
68
74
83

2

1
1
2
1
1

2
5

67

12
4

72
81
75
75
80
33
68
82
83
100

23
19
23
20
20

13

17

16
19

100
79
80
81
70
67

16
3
11
14
14

_
_
4

3

83
88
85
78
75
79

17
12
11
22
21
18

Canadian Crop Conditions as Viewed by Bank of
Montreal.

In its "crop report," dated June 14, the Bank of Montreal
states that "with seeding practically completed and with all
grains making rapid growtp, owing to recent rains, crop
conditions generally in the Prairie Provinces are satisfac-
tory. In the Provinces of Quebec and Ontario conditions
are fairly satisfactory, but warmer weather is needed
everywhere. Seeding has been delayed in Eastern Ontario
and in Quebec to large extent by rainy weather. In the
Maritime Provinces conditions are about average, seeding

being well advanced in British Columbia crops with ample
moisture are making good growth and the outlook generally
is very promising." Details follow in part:

Prairie Provinces (Alberta, western and northeastern areas)—Conditione
are very favorable. The sugar beet crop is doing well.

Alberta (southeastern area)—Conditions are promising following ample
rainfall.

Saskatchewan (northern area)—Crop conditions generally are satisfactory
and promising. Recent rains have been very beneficial, especially to late-
sown grain. Seeding is practically completed.
Saskatchewan (southern area)—Wheat on summer fallow is well advanced

but some late-sown crops have suffered from the dry weather in the latter
part of May and growth is uneven and patchy. Recent rains were fairly
general and have provided sufficient moisture for the present except in a
few districts, chiefly in south central and southwest, where further rains
are needed. Seeding is completed.

Manitoba—Seeding is completed, with wheat acreage about 10% larger
than last year and a small increase in all coarse grains except oats.
Growth is satisfactory under favorable weather and moisture conditions.

Province of Quebec—Excessive rainfall has delayed operations and seed-
ing is not yet•completed. Grass pastures and hay meadows are mainly in
good condition, although winter killed and flooded areas are larger than
usual. Fruit trees have blossomed well, but berries and small fruits show
evidence of winter damage. A period of dry weather is urgently needed.

Province of Ontario—Fall wheat has improved during the past two
weeks, and despite some winter kill present prospects for an average crop.
Spring crops look healthy and promise well, but in Eastern Ontario, owing
to wet weather, 40% of the seeding is unfinished, and at this late date the
ground will be sown to buckwheat. Tobacco, corn and root planting is
general. Meadow grass is short and indications point to a hay crop below
the average prospect for a good fruit crop are bright. Pastures are good.

Industrial Conditions In Illinois—Analysis By Cities.

Supplementing the item appearing in our Issue of a week
ago (page 3673) in which we published the summary of
Industrial conditions in Illinois during May, as made public
by Sidney W. Wilcox, Chief of the Bureau of Labor Sta-
tistics of the Illinois Department of Labor, we give here-
with the analysis by cities of employment conditions in the
State, as issued by Mr. Wilcox under date of June 15. '
The course of factory employment in riine of the fourteen leading Illinois

cities has been upward during May. While the total number of workers
employed in corresponding Illinois factories is lower than in any May
following 1921, the outlook is such more promising than it was last year.
In some sections of the state, notably Moline-Rock Island, metal products
factories have been so busy that the postponement of inventory taking has
become necessary. Reports from clothing establishments indicate a mixed
trend, but in meat packing establishments, gains have been the general
rule. The unemployment situation has become better as a result, also, of
the continued operation of many large coal mines under temporary agree-
ments and a high volume of building activity in the metropolitan area
surrounding and including Chicago.
AURORA.—General reductions, most of which occurred in textile

products and metal establishments have carried the volume of employment
in 22 reporting factories 0.7 per cent below the April figure. Fortunately,
however, an expansion in construction activities has also taken place so
that unemployment conditions as experienced, by the free employment office
have remained practically unchanged. An abundance of factory and farm
hands is reported in this locality.
BLOOMINOTON.—Employment in 12 leading Bloomington factories has

gained 1.0% during May. The present upward movement is of especial
interest when it is contrasted with the 12% drop of May, 1927, when
fifty workers were dismissed in a single establishment. Railroad shops
have also been adding workers to their forces within recent weeks, and
builders are becoming more active. The demand for farm help is only
fain. Unemployment conditions show practically no change when compared
with April, but, when compared with the figure for May, 1927, they are
slightly' less favorable.

CHICAGO.—Because of large gains in metals, meat packing and print-
ing establishments total employment in factories has gained 1.1%. The
payrolls show a 2.4% increase. The increase is a reversal of last year's
movement but is in line with reports from other centers indicating that
business conditions have improved quite generally throughout the state
in comparison with last month. The free employment office ratio also
reflects this improvement with a decline in the number of applications
per 100 jobs from 169 in April to 156 in May. The increased demand for
outdoor workers accounts for the improved unemployment situation during
May.

CICER0.—Reports of 8 establishments which employ approximately
one-fifth of all Cicero factory workers indicate that the level of manu-
facturing employment is slightly less than it was in April. More jobs have
been available at the free employment office, however, than a month ago.
The apparent contradication is due to outdoor industries which have been
favored by warm wheather and have been building up their forces. Actually
this increase in available jobs has not resulted in improved unemployment
conditions because of the influx of labor from neighboring cities.
DANVILLE.—From the standpoint of labor, the most significant event

In Danville during May has been the opening of a coal mine which is now
giving employment to 600 men. Several large construction jobs have also
been started during the last thirty days. The demand for corn plowers
Is becoming greater according to most recent reports which indicate that
Danville has an unusual number of opportunities for farm hands. Em-
ployment in 10 leading factories has gained 8.0% during May, largely
because of heightened activity in the metal industry.
DECATUR.—Decatur manufacturers have followed their customary May

policy of increasing their working forces. Fifty additional names appear
on the payroll of a metal manufacturer, and in a clothing factory there
are 30 more names than was the case a month ago. One of the leading
factory owners of the city has recently announced that he expects to add
a million dollar office structure to his group of Decatur plants. The
free employment office ratio has declined from 153 applicants per 100
jobs in April to 145 in May.

EAST ST. LOUIS.—Reports from eighteen East St. Louis factories and
the monthly summary of the free employment office agree that employ-
ment conditions have been somewhat better during May than was the case
In April. With the exception of meat packing establishments and chemi-

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



JUNE 23 19281 FINANCIAL CHRONICLE 3835

cal factories more names appear on the payrolls of leading industrial

groups in this city than was the case last month or I year ago. There has

been considerable variance in the movement of outdoor activities-build-

ing activity declining and railroad work increasing.

JOLIET.-No general upward or downward movement is discernible in

the reports of leading Joliet industries. A few large foundries have added

workers to their forces, and 70 additional names appear on the payroll

of a clothing manufacturer. The movement in paper, chemicals and

building products establishments has been downward. The demand for

outdoor workers has increased in all leading lines, notably in building and

agriculture. The free employment office ratio reflects considerable im-

provement both in comparison with last month and in May, 1927.

PEORIA -Three outstanding gains in employment appear in the May

reports of 32 Peoria manufacturers. One metal factory payroll shows a

gain of 137 names, and a paper products manufacturer reports that during

May he has added forty girls to his working forces. An addition of 25

workers to the number of employees in a cigar factory is also reported.

The free employment office reports that several construction jobs are also

under way at the present time. The demand for farm labor is only fair

for this season.
QUINCY .-Reports are agreed that factory employment has declined in

comparison with a month ago. Of the fifteen reporting establishments,

leather products factories experienced the greatest reductions, although

paper, food, metal and clothing factories were also operated with fewer

workers. This downward movement is of special interest because it is

not in line with the usual May experience. There is evidence, however,

that the decline in activity has been confined largely to manufacturing and

has not affected all industries. Building activity during the first five

months of 1928, as indicated by permits, shows a gain over the cam

parable period in 1927. A slight decline in the extent of unemployment is

indicated by the free employment office ratio which has changed from 139

in April to 137 in May. Last year the May ratio was also 137.
ROCKFORD.-With the exception of steel products factories, the course

of employment has been downward during May. Furniture factories have
continued to lay off men, and fewer names appear on the payrolls of
textile establishments. A gain of employment in metal plants can be
recorded because of the addition of 40 workers in an automobile accessory
factory and similar though smaller gains in the farm implement group.
As indicated by the free employment office ratio, the number of applicants
per 100 jobs has declined from 109 in April to 107 in May. A year ago
the ratio stood at 100, although it should be noted that in May, 1927,
unemployment conditions became poorer while this year they have be-
come somewhat better, largely because of an increased volume of road
building and other outdoor work.
MOL1NE-ROCK ISLAND-.A shortgae of skilled tool makers and lathe

hands has arised because of the large volume of manufacturing activity
in this community. Several large establishments have received orders in
such volume that June inventory taking is being postponed. Automobile
establishments scored record gains, although some other latge increases
have also been made by farm implement factories. The demand for out-
door and especially building workers has been dull, but the conditions of
unemployment as indicated by the free employment office show improve-
ment over both last month and a year ago.
SPRINGFIELD.-Employment conditions in this locality are consider-

ably improved, when compared with both last month and with May a
year ago. Manufacturing employment has declined 1.9%, however. The
reopening of some of the larger coal mines has been a very helpful factor
In the general improvement which has also received considerable support
from building and other outdoor activities.
STERLING-ROCKFALLS.-A sharp decline of 8.6% has characterized

employment conditions during May. While all leading lines have shared
in the drop, the metal products group reports the greatest reductions.
Since this decline is the first during 1928, conditions of employment con-
tinue to be good in this locality.

Federal Reserve Board's Survey of Retail Trade in
United States-April Trade Below that of

Year Ago.
The Federal Reserve Board reports that distribution of

merchandise at retail declined in April and was in smaller
volume than in April of last year. The Board, under date
of May 81, adds:

Sales of department stores reporting to the Federal Reserve system
averaged about 8% smaller than in April of last year and those of mail
order houses were 3.5% smaller. Sales of chain stores in several lines
of trade were also below those of last year. Smaller sales in April, as
compared with a year ago, were due in part to the fact that five Sundays
in April of this year, as compared with four a year ago, resulted in one
less business day and to the earlier date of Easter. April of this year
also contained only four Saturdays, which is the busiest day in depart-
ment stores, as compared with five last year. When allowance is made
for the influence of these factors, the volume of trade of department
stores was still slightly smaller than in April, 1927, while sales of mail
order houses and chain stores in several lines were somewhat larger.
For the first four months of the year as a whole, sales of department

stores were about 1% smaller than in the corresponding period of last year,
while those of mail order houses and of chain stores in all reporting lines,
except cigars and tobacco, were larger. A summary of the changes in
sales of the different classes of retail stores in April 1928, and in the
first four months of the year, as compared with April 1927 and the first
four months of 1927, and the number of stores reporting are shown in the
following table:

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

Line.

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

Number of Stores
Reporting.

April 1928
Compared with
April 1927.

Jan -April 1928
Compared with
Jan -Apr. 1927

April
1928.

April
1927.

Department stores 
Mall order houses 
Chain stores-
Grocery 
Five-and-ten-cent
Apparel 
Drug  
Cigars
Shoes 
Candy

-8.4
-3.5

+17.4
0.0

-2.0
+7.4

-11.8
-13.6
-4.9

-1.4
+1.1

+24.2
+7.9
+16.6
+11.0
-6.4
+1.8
+1.3

510
4

28.865
2.975
1,156
977

3,470
653
282

510
4

27,988
2.776
032
847

3.428
590
258

Department Store Sales and Stocks by Federal Reserve Districts.

Smaller sales of department stores than in April of last year were

reported for all Federal Reserve Districts and for most cities from which

reports were received. • Decreases, however, were larger in the Boston,

Philadelphia, Cleveland, and Minneapolis Federal Reserve Districts than in

the other districts. For the year to date, January through April, sales

were larger than in the corresponding period of last year in four Federal

Reserve districts, smaller in seven districts, and in about the same volume

in one district.
Merchandise inventories carried by department stores continued in

about the same volume at the end of April as in March and were slightly

smaller than a yaar ago. Declines in stocks irom a year ago were re-

ported by stores in practically all sections of the country, except in the

Boston and Chicago Federal Reserve Districts, where inventories were

in approximately the same or slightly larger volume than a year ago.

The rate of stock turnover for the first four months of this year as a

whole was the same this year as in the first four months of 1927.

Note.-Revised indexes of retail sales and stocks.-The index numbers

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

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

description of the data upon which they are based were published in

the Federal Reserve Bulletins for February 1928 and April 1928.

DEPARTMENT STORE SALES AND STOCKS BY FEDERAL
RESERVE DISTRICTS.

(Index numbers. 1923-25 average equals 100.)
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1927-Jan___ 89 103 80 84 84 81 80 90
Feb ___ 83 78 78 78 90 76 76 85
Mar__ 100 97 94 99 108 92 89 109
Apr...... Ill 111 103 110 117 104 98 115

1928-Jan_._ 83 98 74 81 86 76 79 98

Feb ___ 85 78 72 82 94 75 77 92

Mar_ . _ 103 96 95 105 115 94 92 110

Apr ___ 102 99 90 99 113 83 92 114
Sales (adjust ed)

1927-Jan___ 106 113 96 106 105 112

Feb ___ 107 104 97 104 114 103 ____ III
Mar__ 105 104 96 102 114 112

Apr ___ 105 102 98 105 106 114

1928-Jan____ 105 108 88 103 113 114

Feb ___ 105 100 85 105 115 115

Mar__ 105 98 94 105 118 110

Apr __. 103 97 91 102 110 121

Stocks (uncut juste6)-
1927-Jan.. __ 92 91 91 91 92 81 96 97

Feb ___ 97 95 95 97 97 87 109 102
Mar__ 106 105 105 107 105 94 116 109

Apr ___ 106 107 103 107 105 95 115 110
1928-Jan___ 91 93 88 89 92 80 98 98

Feb ..... 96 97 91 96 99 88 111 105

Mar_ _ _ 103 105 98 103 105 91 117 111

Apr ___ 104 107 96 104 106 93 115 111

`zroelf (adjus led)
1927-Jan___ 103 101 99 104 104 105

Feb ___ 102 101 100 102 102 106

Mar.__ 103 103 100 103 102 107

Apr ___ 102 104 99 102 101 104
1928-Jan. _. 103 102 96 102 103 106

Feb ___ 101 103 96 101 104 109

Mar__ 100 103 93 100 102 109
Anr _ 100 104 92 99 102 90 106

• Monthly average 1925 equals 100.

SALES OF MAIL ORDER HOUSES AND CHAIN STORES.

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

Mail
Order
Houses

Chains of Stores.

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

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

Feb___ 101 148 104 114 129 99 84 103
Mar _ _ 125 174 116 148 143 111 96 115
Apr_ _ _ 120 172 135 199 144 113 150 136

1928-Jan. _ _ 105 187 104 121 146 90 87 100
Feb..... 108 193 115 137 148 96 86 106
Mar _ 125 224 133 200 163 107 117 119
Apr. _ 115 202 135 195 154 100 130 130

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

Feb_._ 112 155 133 173 139 115 121 121

Mar __ 117 163 128 175 139 113 104 116

Apr_ 113 166 137 192 144 115 117 127_ _
1928-Jan... 113 189 140 197 153 105 117 126_

Feb___ 116 194 142 201 153 107 120 120

Mar _. 113 210 142 224 157 109 119 120

Apr._ 147 205 161 105 109 125

.Note.-Number of companies reporting.

CHANGES IN SALES & STOCKS OF DEPARTMENT STORES, MAR. 1928

(Increase (+1 or Decrease (-) Based on Value Figures.)

Change In Sales. Change in Stocks.

Federal Reserve April 1928 Jan. 1-Apr. 30 Apr. 30 1928 Compared with

District and City. Compared with 1928 Compared
April 1927. with Jan. 1-

A pr . 30 1927. Apr. 30 1927. Mar. 311928.

Boston: Per Cent. Per Cent. Per Cent. Per Cent.

Boston -11.2 -6.2 -1.3 +2.5
Outside Boston_ -13.0 -2.0 +2.1 +0.7
New Haven._ --7.6 -1.4 -2.3 +2.7
Providence --12.3 -1.3 +2.3 +0.7

Total --11.8 -4.8 +0.1 +1.7
New York:
New York -6.7 --1.5 -1.4 +3.1
Bridgeport -13.0 --6.8 -6.7 +1.2
Buffalo --7.0 -3.9 +3.6 +1.7
Newark -7.3 +1.4 +2.0 +4.6
Rochester -9.1 -1.3 +1.0 +0.5
Syracuse -12.0 -3.0 -5.7 -3.3
Other cities_ -9.0 +1.7 -2.8 +1.9
Total -7.3 -1.3 -0.9 +2.8

Phlladelphia:
Philadelphia_ _ _ --13.5 -5.9 -6.2 -1.9
Allentown --5.8 --5.8 -0.4 -3.4
Altoona --21.1 --11.2 +0.3 +0.9
Harrisburg --11.3 --2.1 -5.2 +5.5
Johnstown --25.8 --15.1 -19.8 -2.9
Lancaster --14.7 +2.0 +8.9 +1.4
Reading --7.2 --0.1 +2.2 +04
Scranton --21.2 --8.1 -6.8 +3.1
Trenton --11.6 -2.8 -3.7 +0.3
Wilkes-Barre..... --17.3 -3.7 +3.4 +2.0
Wilmington --15.0 -2.6 +2.4 +3.9
Other cities_ --16.4 +8.7 -5.6 +7.0
Total --14.0 -5.7 -4.9 -0.8
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Federal Reserve
Distria and City.

Change in Sales. Change in Stocks.

April 1928
Compared trUh
April 1927.

Jan. 1-Apr. 30
1928 Compared
with Jan. 1-
Apr. 30 1927.

Apr. 30 1928 Compared with

Apr. 30 1927. Mar. 31 1928.

Cleveland:
Per Cent. Per Cent. Per Cent. Per Cent.

Cleveland -8.1 +0.1 +5.5 -0.5
Akron -8.8 +9.1 +14.3 -4.2
Cincinnati -12.0 -0.2 +2.2 +3.5
Columbus -8.8 +0.4 +2.0 +0.2
Dayton -12.8 -1.8 +1.4 +2.3
Pittsburgh -15.9 +6.4 -10.0 +0.1
Toledo -9.6 +0.4 +0.1 -2.2
Wheeling -17.4 +8.2 -10.9 +3.1
Youngstown__.. -14.6 -3.1 -1.7 -0.5
Other cities_  -17.3 -8.5 -0.8
Total -12.1 -2.3 -0.0

Richmond:
Richmond --1.7 +1.7 -0.9
Baltimore -12.0 -2.3 -6.1 +0.3
Washington.-- - -8.7 +1.0 +1.6 +0.4
Other cities....._ -13.3 -6.3 -3.3 +2.0
Total -9.9 -1.1 -2.6 +0.5

Atlanta:
Atlanta +5.6 +16.8 -2.4 +2.3
Birmingham... -0.2 +8.0 -5.9 +6.4
Chattanooga.- -8.1 -3.5 -5.3 +0.2
Nashville -2.0 +7.3 +10.2 +3.5
New Orleans -13.1 -4.4 -3.2 +3.4
Other cities-- -9.2 -4.3 -4.5 -1.6
Total -5.6 +2.4 -2.7 +2.5

Chicago:
Chicago -4.7 +0.7 +6.0 +3.0
Detroit +6.8 +14.3 +4.3 +0.9
Indianapolis... -8.1 -0.9 +4.5 +2.1
MUwaukee -10.3 +1.5 +1.9
Other cities.... -9.1 -4.6 -5.3 +0.7
Total  -3.3 +3.2 +1.2 +1.4

SC Louis:
St. Louis +9.3 -0.1 -7.4 +1.4
Evansville -16.0 -1.8 +2.3 +9.9
Little Rock... -0.8 +1.4 +9.8 +0.8
Louisville -11.0 -5.0 +4.3 +6.5
Memphis -5.1 +8.4 -6.8 +1.4
Total -8.5 +0.8 +2.3

Minneapolis:
Mhmeapolls....._ -22.0 -13.0 -13.0 +2.0
Duluth-Superior -21.0 -5.0 +7.0 +2.0
St. Paul -16.0 -3.0 -2.0 +0.0

Total -15.0 -5.0 +1.0
Kansas City:
Kansas City-. -3.1 +0.1 -4.1 -2.2
Denver -12.9 -4.7 -1.3 +1.0
Lincoln -4.3 +4.0 -2.6 ----
Omaha -10.8 +0.1

-8-.5.Topeka_ -6.4 --2.3 -11.6
Tuba -10.4 -4.0 +8.3 -4.6
Other cities.... -6.8 +4.0 +4.1 -6.8
Total -8.3 -0.9 -1.3 +0.0

Dallas:
Dallas +1.7 +1.5 -13.7 +0.9
Fort Worth -6.6 +1.5 +1.2 +1.6
Houston -14.3 -2.2 -1.9

-13.3 -3.5 -11.6 +1.9
Other cities...... -7.0 +3.3 +2.0 +0.2
Total -7.0 +0.2 -5.6 +0.5

Ian Francisco:
San Francisco +5.8 +5.1 -5.4 +1.4
Los Angeles.... -3.6 -0.3 +3.9 -0.4
Oakland +1.7 -3.1 -3.7
Salt Lake City. +1.2 +5.7 -10.2
Seattle -0.05 +6.7 +12.4
Spokane -9.8 -3.5 -3.8 -2.4
Other cities....... -9.9 -4.8 -6.8 +5.9
Total -1.9 +1.7 -0.3 -0.2

United States_ _ -8.4 -1.4 -2.0 4-0.8

CHANGES IN SALES & STOCKS OF DEPARTMENT STORES. APRIL 1928.

(Inc. (+) or Dec. (-) In stocks in April 1928 compared with April 1927.)

Federal
Distric

Cit

Bogton
Boston_
Outside
New Fl
Provide

Total
New

N.Y. &
Bridgepo
Buffalo
Newark
Rochest
Syracuse
Other el
Total _
Philad

Philadel
Allento
Altoona_
Harrisb
Johnston
Lancaste
Reading
Scranton
Trenton..
Wilkes-
Wilming
Other clt
Total.
Clevela

Clevelan
Akron_
CIncinna
Columb
Pittsburg
Toledo 
Wheeling
Youngstc
Other cit.
Total
Richm

Richmon
Baltimor
Washing
Other citi
Total

Atlanz
Atlanta...
BIrmingh
Chattan

Reserve
I and
I.

Rate of Stoat Turnover.*
Federal Reserve
District and

City.

Rate of Stock Turnover.*

April. Jan. 1-Ayr.30 April. Jan.1-A7Y r .30

1928. 1927. 1928. 1927. 1928. 1927. 1928. 1927.
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  .34 .37 1.29 1.37 Nashville .23 .94 1.04
305100 .24 .28 .98 1.03 New Orleans._ .17 .73 .79
wen__ .22 .23 .95 .94 Other cities .20 .78 .90
ice_ __ .22 .24 .91 .95 Total 20 .82 .89
  .30 .34 1.16 1.23
rork- Chicago-. .33 1.32 1.34
3klyn. .32 .34 1.30 1.28 Chicago .41 1.60 1.43
n___ .27 .29 1.07 1.06 Detroit .34 1.37 1.48
  .26 .31 .98 1.05 Indianapolis._ .26 1.02 1.04
  .32 .35 1.27 1.27 Milwaukee ... _ .26 .99 .98
a. . _  .26 .29 1.14 1.16 Other cities... .32 1.26 1.22
  .32 .35 1.24 1.22 Total 
ley_._ .19 .20 .76 .71 St. Louis-- .31 1.21 1.13
  .31 .33 1.23 1.22 St. Louis .19 .77 .78
elphia Evansville_  .16 .69 .74
dila__ .30 .32 1.16 1.16 Little Rock_  .27 .99 1.05

.19 .23 .78 .92 Louisville_  .22 .98 .84
  .19 .24 .82 .95 Memphis .27 1.07 1.02rg__ _ .19 .20 .83 .79 Total 

.20 .22 .85 .86 Minneapolis .45 1.74 1.79
__ .23 .29 .95 1.01 Minneapolis .25 1.05 1.14
  .25 .30 .91 .99 Duluth-Sup'r _ .28 1.2.5 1.29
  .27 .32 .98 1.01 St. Paul .32 1.33 1.37  .28 .31 1.00 1.10 Total 
erre _ .23 .27 .89 .89 Kansas City. .27 .96 .94
,on __ .21 .26 .87 .90 Kansas City_ .17 .66 .69.19 .22 .72 .75 Denver...87 .80  .28 .30 1.07 1.09 Lincoln i .79 .76
ad- Topeka .27 1.20 1.35.30 .35 1.09 1.14 Tulsa .19 .81 . 82  .25 .32 1.13 1.12 Other cities__ .21 .82 .83.26 .29 1.07 1.11 Total 
e____ .27 .29 1.10 1.09 Dallas- .25 .96 .88h ___ .24 .28 1.02 1.04 Dallas .20 .82 .80  .25 .27 .99 .98 Fort Worth... .22 1.01 .99  .24 .27 .93 .95 Houston .24 1.03 .94

.25 .27 .99 .94 San Antonio_ .21 .86 .82

.32 .36 1.23 1.25 Other cities... .22 .94 .88
  .19 .21 .72 .76 Total 
,,4...-.26 .29 1.03 1.04 San Fran.- .26 .92 .84

San Francisco_ .25 .98 1.05
.30 .30 1.11 1.07 Los Angeles .22 .86 . 79

on: _ .26 .29 .99 1.00 Oakland 21 .79 .68
es _
- 

.26 .29 1.04 1.04 Salt Lake City .25 .96 .98

.19 .21 .74 .81 Seattle 17 .59 .59

.2.5 .98 .99 1.00 Spokane .14 .60 .62
,-- Other cities... .24 .90 .91
  .26 .31 1.03 1.23 Total 
am__ .19 .22 .79 .79

.28 .30 1.09 1.09,,,,in .18 .19 .72 i 5 United States_

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

STOCK TURNOVER OF DEPARTMENT STORES, APRIL 1928.
(Inc. (+) or Dec. (-) in sales in April 1928 compared with April 1927.) 

Department. Total.
Federal Reserve District

Boo-
ton.

New
York.

Cleve-
land,

Rich-
mend.

CM-
cago.

St.
Louis.

Dal-
lat.

San
Fran.

Piece Goods- Per Ct. Per Ct. Per Ct Per Ct. Per Ct.Per Cl Per Ct. Per Ct. Per CV
Silks and velvets__ -14.3 • -16.0-20.5 -9.5-12.4-19.9-16.2 -4.8
Woolen dress goods-20.6 -21.9-26 1-18.0-16.9-21.5-20.3-16.7
Cotton goods +0.4 +21.5 -6.7 -2.7 +6.7-13.7-16.9 +2.2
Linens -2.5 -1.8 -5.5 +2.4 -1.0-11.4-16.4 +6.2
Domestics, tous-

ling, sheeting, &e +2.1 +3.0 +0.6 +5.9 -4.8 +20.3 -9.5 +5.0
Ready-to-Wear A ccessor Les-

Neckwear & scarfs-16.8 -24.1 -21.6-20.8-14.4-15.8 -9.3 +1.5
Millinery -9.3 -7.8-11.2-10.5 -8.6-14.0 -8.4 -3.5
Gloves (women's &

children's) -14.7 -17.6-19.8-16.3 -7.5 -3.3 +51.0 -9.7
Corsets, brassieres -6.9 -6.8-10.0 -9.7 +1.4 -7.5-12.0 -4.5
Hosiery (women's
& children's) -6.7 -13.3 -5.3-19.9 -3.2 -3.0 -6.9 +2.6

Knit underwear... -5.2 -4.6 -5.7 -4.2-10.4 -2.3 -5.8 -2.5
Silk & muslin un-

derwear (Includ
petticoats) -4.2 -6.4 -9.5 -2.5 +3.8 +3.9 _ _ +0.2

Infants' wear -6.9 -5.9 -9.5-13.2 -3.0 -5.2-15.2 -2.3
Small leather goods +1.7 +1.9 -6.3-11.6 +0.3 -2.9 +7.7 +3.2
Women's shoes_ _ _ -7.6 +2.6-16.0 -2.9 -8.5 -3.9 -9.3 +4.8
Children's shoes.... -12.2 -15.6-12.7-21.5 -7.2-10.4 +8.5 -9.2
Women's & Miss es Rea do to Wear-

Women's coats..... -13.6 -12.8 -17.1 -13.4 -4.3 -3.5 +6.3 -6.5
Women's suits -24.0 -18.2-31.8 +4.2-45.4-41.3 +153.9 +2.9
Tot.(2 above lines)-15.0 -13.3-18.6-14.9-12.2 -2.9-0.05 -5.0
Women's dresses -5.1 -2.8 -5.1 -15.5 -1.0-13.8-14.6 +5.1
Misses' c'ta & suits -11.2 -10.9-14.5-14.7 -5.3 +9.5 +56.4-11.7
Misses* dresses... -0.6 +3.6 -5.5 -2.1 +11.2 +3.3-20.8 +19.9
Jun' dc girls' wear_ -14.1 -13.7-22.4-15.9 -2.6-20.1 -2.1 +8.0
Mena' and Boys' Wear-

Men's clothing.- -19.7 -17.1-25.7-28.0-21.9 +19.7-16.8 -1.7
Men's furn. (Incl.
men's shoes..glo-
yea & underwear) -2.5 -1.9 -6.4 -9.0 -5.6 -5.3 +6.5 +11.9

Men's hate & caps_ -24.3 -7.4-22.2 ....... -17.1 -26.3-65.4 +23.1
Tot.(3 above lines) -3.9 -2.1 -8.8-11.2 -3.5 -8.6 +0.4 +12.6
Boys' wear -23.2 -23.1 -29.8-28.0-19.2-17.0-13.5 -7.5
Men's& boys' shoes-12.3 -12.7-17.3-18.4 -9.9-14.3-11.9 +4.8
House Fund:Met gs-

Fueture (incl. beds
mattr's & sp'gs_ -4.0 +2.2-17.3-15.7-10.2 +14.0 +61.4 +28.9

Oriental rugs -7.4 -1.0 -5.7 +12.0-22.3 +4.0-95.9 +34.1
Domestic floor coy -5.8 -10.7 -7.9 -9.7 +2.9 -7.9 +15.6 +9.5
Draper's, curtains.

upholstery -5.2 -3.9 -8.8 -6.2 -0.6-14.6 -1.5 +1.9
Lamps & shades +1.0 -0.3 +6.3 +32.4 -6.7 -1.8 +32.7-19.4
Tot.(2 above lines) -4.3 -3.2 -6.8 -2.4 -1,4-12.0 -1.3-0.01
China & glassware +0.4 -0.7 -4.8 -8.4 +7.4 +23.9 -1.6 +2.3
* Lateness at wh ch reports were received made it necessary to omit for this month

figures for the Boston Federal Reserve District.
CHANGES IN STOCKS OF DEPARTMENT STORES. BY DEPARTMENTS

(Inc. (+) or Dec. (-3 In Stocks in April 1929 Compared with AP 11 1927.)
'

Department. Total.
Federal Reserve District.

Rot.
ion.

New
York.

Clem-
land.

Rich-
mond.

CM-
cago.

St.
Luois

Dai
las.

San
Fran.

Piece Goods- Per Ct. Per Ct. Per Ct.Per Ct Per Ct. Per Ct. Per Ct Per Ct.Per Ct.
Silks and velvets-.-10.2 • -3.5 -9.4 -5.3-10.9-10.5-10.6-18.4
Woolen dress goods-12.9 -14.7-14.6-19.5 -7.4 -9.3-22.7 -7.9
Cotton goods -8.7 -17.4 -6.2 -2.7 -9.6 +2.1 -8.5-11.9
Linens -6.5 -11.6-11.9 +1.8 +1.5 -2.4-29.0 +6.3
Domestics, MUD-

IlnE, sheeting. &c -2.5 -11.4 -1.9 -5.7 +10.8 +10.1 -4.7 -3.5
Ready-to-Wear A ccessor lea-

Neckwear 5c scarfs -8.1 -9.7 -7.3-13.0 -9.2-18.3 -1.9 +2.7
Millinery -9.3 -11.4-14.0 +5.1 -1.2 -8.1-28.3 -4.8
Gloves (women's dr

children's) +1.1 +6.7 +0.7 +8.5 +1.2-18.8-12.1 +4.8
Corsets, brassieres -5.0 -6.9 -4.5-0.01 -6.2 -2.2 -6.1 -6.7
Hosiery (women's
& children's)._ -2.0 -5.1 -0.9 +12.4 +8.3-16.0 -8.7 -4.1

Knit underwear -8.8 -5.4 -4.1-10.0 -0.6-16.2-13.3-21.9
Silk dc muslin un-
derwear (inched.
petticoats) -9.7 -14.8 -9.3 -3.5 -4.7-11.7... -11.7

Infants' wear +3.7 +0.3 +3.5 +7.0 +4.9 +1.6 -1.7 +10.3
Small leather goods +4.3 -12.4 +0.2 -4.2 +1.1 -9.1 +10.7 -1.4
Women's shoes.-- +1.1 +16.9 -5.4 -1.3 -0.3 +5.1 -1.0 -0.5
Children's shoes_ +9.3 -1.0 +36.3 +2.1 +3.6 -5.0-35.5 -5.3
Women's & Miss es Rea do to Wear-

Women's coats.... -1.5 -6.5 +3.7-17.4 +0.05-11.6-30.3 +4.2
Women's suits.... +9.8 +1.8 +11.2 +91.7 +2.5 -4.1 +7.4 +2.3
Tot.(2 above lines) -0.5 -5.3 +4.4 -8.1 +5.3-13.4-36.3 +3.9
Women's dresses... -2.8 -11.5 +3.1 -3.5 +6.2-18.9 +7.6-12.7
Misses' c'ts & suits +5.3 +13.9 -0.1 +2.0 +52.1 -21.1 +15.6 -3.8
Misses' dresses.... +9.9 +14.4 +28.6 +4.1 +17.4 -3.3-21.5-13.8
Tun. & girls' wear_ +7.1 +12.6 +2.6 +14.5 +12.8 +4.7 +10.8 +7.9
Men's & Boys' Wear-

Men's clothing__ -3.5 +1.1 -3.2 -3.4 -6.9 -5.8 -8.3 -3.4
Men's turn. (Ind
men'shos.,gloves
and underwear). -6.8 -11.8 -8.1 -4.0 +5.0 -5.2-13.1 -4.3

Men's hats & caps_ -13.2 -22.0 -5.3 ___ +12.7-24.7-31.8-11.4
Tot.(2 above lines) -6.8 -12.3 -7.8 -4.0 +8.0 -8.0-16.9 -4.7
Boys' wear -4.6 -3.2-12.7 +5.1 -5.8 +0.05 -2.7 +4.4
Men's & boys' shoes +5.9 +10.6 +19.5 +3.1 +6.8-11.5-24.0 +6.6
House Furnishin gs-

Fur* Lure (Incl. beds
mattes & Wm_ -1.8 -0.6 +1.7-12.3 +0.7-16.3-16.1 +3.4

Mental rugs +8.9 +16.0 -8.0 +29.2 +7.5-24.3 +94.7 +33.4
Domestic floor coy -8.6 -18.0 -3.4 -4.0 +3.5-14.7 -6.8-10.3
Draper's, curtains,
upholstery 3.3 +4.2 -5.8 -4.8 -5.3 -7.6-17.2 -1.1

Lamps and shades. -0.6 -5.5 +1.9 +12.5 +2.1 +12.2-37.5 -7.0
rot.(above 2 lines)
-ml,.. A. fylocensvera

-2.8
--1 0

+2.2
-4 1 7

-4.6
-0 7

-3.2
4.5 II

-4.3
-A 7

-5.3
44.3 2

-19.7
-an 3

-1.6
-13.1

• Lateness at which reports were received made It necessary to omit for this month
figures for the Boston Federal Reserve District.

Gain In Employment and Wages In Pennsylvania and
Delaware During May as Compared With April.

Employment in Pennsylvania experienced only a slight
gain from April to May, although the rate of factory opera-
tions increased considerably, as indicated by a gain of over
4% in wage payments reported to the Federal Reserve Bank
of Philadelphia by over 800 firms in the State. Part of this
increase, says the bank, was undoubtedly due to the fact that
some Easter shut-downs were included in the April report.
Both employment and wages were materially below the
level of May, 1927, however, it is noted in the bank's survey
(issued June 16), which goes on to say:
Among the industries reporting the largest gains in wage disbursements

since April were structural iron work, brass and bronze products, woolens
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and worsted, ice cream, confectionery, cigars and tobacco, and cement.

Although most industries hate dropped below the level of May 1927,

noticeable gains as compared with last year were experienced in plants

manufacturing automobile bodies and parts, knit goods, women's clothing

coke, and in leather tanneries. Reports on employe hours worked, re-

ceived from nearly 500 plants, also showed an increase of 4% from April

to May.
Delaware industries reported a slight increase in employment and 5% in

the volume of wage payments ,-metal manufacturing plants and leather

tanneries having the largest gains.

In the 11 of the 17 city areas there were gains in employment, and in 14

areas increases in wage payments occurred. Sunbury reported the largest

gain In employment and Johnstown the largest increase in wage payments.

As compared with a year ago. Scranton showed an increase of about 2%
in employment and 3% in payrolls and Williamsport showed a gain of

almost 2% in payrolls. All other cities experienced declines in both
employment and wages from May 1927.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Phladelphla and the Department o

Labor and Industry, Commonwealth of Pennsylvania.i
Index Numbers, 1923-1925 Averag100.

Group and Industry.
No. of
Plants
Report-
ing

Employment. Wages.

Apr.
May
Index

Compared with
Apr.
May
Index.

Compared with

April
1928.

May
1927.

April
1928.

May
1927.

All manufg. industries (51). 813 86.9 +0.3 -7.4 89.8 +4.3 -7.6
Metal products 236 82.3 -0.2 -8.2 87.1 +3.1 -6.1

Blast furnaces 9 46.3 -6.8 35.4 49.6 -2.0 35.1
Steel works .Ss rolling mills 44 78.7 -0.8 -10.4 83.4 +2.7 -7.4
Iron and steel forgings 10 81.7 -4.6 -8.9 87.4 -9.1 -11.5
Structural iron work 9 96.1 +1.7 +0.2 100.1 +11.5 +3.2
Steam and hot water heat-
ing apparatus 17 93.9 +2.3 104.6 +7.2 +5.9

Stoves and furnaces 9 79.9 +4.4 -11.8 72.5 +2.3 -22.2
Foundries 40 83.8 +1.7 -6.9 87.7 +8.5 -5.9
Machinery and parts 40 100.8 +0.1 -0.3 108.4 +2.0 +1.8
Electrical apparatus 17 92.0 +0.2 +0.4 102.8 +6.6 +9.4
Engines and pumps 10 89.9 +0.6 -6.3 91.2 +0.4 -8.8
Hardware and tools 20 81.9 -1.4 -11.0 79.3 -5.6 -15.6
Brass and bronze products 11 88.1 +14.6 +8.2 83.2 +9.6 -1.3

Transportation equipment 40 *71.3 -2.7 -21.0 *71.0 +1.7 -21.6
Automobiles 6 92.2 +1.4 -9.9 109.6 +5.4 -0.1
Automobile bodies & parts 11 81.1 +2.0 +11.9 79.3 +5.7 +14.4
Locomotives and cars 13 60.1 -6.1 -26.4 53.3 -3.1 -29.4
Railroad repair alsops._ 6 83.5 -3.7 -4.1 88.0 +6.3 -1.5
Shipbuilding 4 42.9 -4.5 -56.1 43.2 -2.0 -53.9

Textile products 167 95.4 +0.2 -5.2 99.6 +4.6 -7.5
Cotton goods 14 78.6 -7.9 -17.3 75.8 +0.8 -18.9
Woolens and worsteds.- 16 84.1 +3.3 -3.2 83.3 -24.0 -4.0
Silk goods 40 96.3 +3.7 -6.0 96.7 -0.9 -6.9
Textile dyeing & finishing 9 117.6 -5.2 -4.9 119.4 -4.4 -7.9
Carpets and rugs 10 87.5 +4.5 -10.1 79.8 +9.8 -20.8
Hats 5 100.8 +0.1 -1.3 93.4 +1.1 -4.2
Hosiery 27 113.5 -2.8 -2.8 140.3 +6.4 -5.7
Knit goods, other 15 87.6 +3.9 +10.6 90.5 +7.5 +15.9
Men's clothing 11 78.0 -8.8 -21.8 73.2 +7.5 -29.5
Women's clothing 9 120.0 +1.8 +11.3 127.4 +4.6 +10.5
Shirts and furnishings 11 90.7 -0.8 -3.5 85.2 -4.8 -9.7

Foods and tobacco 103 96.8 +5.1 +1.1 98.3 +12.6 -0.8
Bread & bakery products- 30 105.7 +1.1 -4.5 102.6 +3.8 -6.9
Confectionery 14 88.8 +4.7 +4.2 101.2 +16.9 +6.5
Ice cream 11 93.7 +10.5 -1.9 105.2 +15.1 +1.8
Meat packing 14 89.7 -0.7 -4.0 86.0 +2.7 -10.3
Cigars and tobacco 34 99.7 +7.4 +4.2 98.0 +21.4 +3.5

Stone, clay & glass products 67 87.6 +6.2 -6.6 89.2 +15.7 -8.9
Brick, tile & pottery 30 90.0 +4.3 +5.0 89.0 +8.0 -10.5
Cement 14 90.7 +12.3 -13.4 100.6 +26.7 -12.0
Glass 23 86.9 +2.8 -6.6 82.6 +10.1 -4.4

Lumber products 45 69.4 -0.9 -16.9 68.1 +1.6 -17.4
Lumber & planning mills_ 19 60.6 -2.3 -21.7 64.7 -3.3 -20.1
Furniture 20 70.0 +0.1 -17.1 63.2 +5.0 -22.0
Wooden boxes 6 113.3 +1.1 +0.7 120.2 +10.1 +15.7

Chemical products 47 97.1 +1.5 -7.0 106.5 +1.0 -4.2
Chemicals and drugs 27 92.9 -2.2 +7.6 95.7 +0.3 +7.9
Coke 3 128.8 +4.5 +26.6 131.5 +7.2 +30.1
Explosives 3 114.6 -2.3 -14.3 105.5 +9.1 -12.4
Paints and varnishes 9 127.3 -1.4 -10.7 135.6 +9.2 -4.7
Petroleum refining 5 83.5 +1.6 -20.9 94.7 -3.8 -17.7

Leather and rubber products 51 98.2 -1.6 +5.4 100.8 -0.6 +0.8
Leather tanning 17 106.6 -0.6 +10.4 110.5 +3.4 +7.2
Shoes 23 88.8 -2.5 +3.6 83.8 -6.8 -5.2
Leather products, other... 7 108.0 +0.8 -3.0 100.4 +2.7 -4.5
Rubber tires and goods.... 4 79.6 -5.1 -15.1 92.0 -5.9 -22.0

Paper and printing 57 91.6 -1.0 -2.6 107.1 +1.8 +1.6
Paper and wood pulp 13 82.7 -1.2 -6.7 97.8 +4.0 -1.7
Paper boxes and bags .
13••••••1•117 and nIthllahlno

6
/4

89.1
101 5

+0.7
1 1

-2.1
11 4

104.7
117 /

+5.8
_n o

-2.2
I e n

*Preliminary figures.
EMPLOYMENT AND WAGES IN DELAWARE.
tCompiled by Federal Reserve Bank of Philadelphia.)

industry.

No.
of

Plants
Report-
tog.

Increase or Decrease.
3fay 1928 orer April 1928

Employ-
ment.

Total
Wages.

Average
Wages.

All industries 
Foundries and machinery products 
Other metal manufactures 
Food industries 
Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous industries 

29
4
5
3
3
3
4
7

+0.5
-3.4
+3.1
--1.7
--5.1
-2.2
+3.4
+2.2

+5.0
+1.0
+9.4
+2.2
-4.3
+7.4
+3.0
+1.0

+4.5
+4.5
+6.1
+3.9
+0.8
+9.8
-0.3
-1.1

EMPLOYMENT AND WAGES IN CITY AREAS.
Compiled by Division of Statistics and Research of Federal Reserve Bank

Philadelphia.
Index Numbers, 1923-1925 Averag100.

Areas-
No. of
Plants
Report-
'Eng.

Employment PayroUs

May
Index.

% Ch'ge Since.

April May
1928. 1927.

May
Index.

% Change Since.

April
1928.

May
1927.

AllentOwn-Bethlehem-Easton
Altoona 
Erie 
Harrisburg 
Hazleton-Pottsville 
Johnstown 
Lancaster 
New Castle 
Philadelphia 
Pittsburgh 
Reading-Lebanon 
Scranton 
Sunbury 
Wilkes-Barre 
Williamsport 
Wilmington 
York 

78
14
11
34
21
13
30
11

246
92
63
33
27
21
22
30
43

90.6

98.1
89.5
99.0
98.5
104.1
107.5
86.3
90.6
89.9
108.4
61.8
75.3
72.3
80.4
89.8

+3.9
+0.3
4-1.1
+0.3
+1.3
-3.1
-5.1
+0.6
-0.1
-1.1
+0.3
-2.6
+13.4
+0.7
-6.9
+0.5
+2.2

-2.6

-2.2
-6.1
-21.1
-3.5
-4.4
-10.8
-10.6
-3.4
+1.9

-19.3
-7.7
-16.3
-1.8
-5.5

86.2

99.3
86.4
91.1
89.4
93.5
104.6
78.4
84.6
87.7
114.5
58.2
81.8
78.1
86.6
89.9

+9.5
+1.4
-0.7
+0.6
+3.3
+17.8
-3.1
+4.4
+5.5
+3.0
+5.3
+0.8
+2.6
+5.7

+1.
+1.

--7.5
--17.0
-4.3
--3.7
--11.0

+3.2
-27.2
-10.1
+1.5
-0.9

EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES
IN PENNSYLVANIA

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

Group and Industry.
No. of
Plants
Report-

Per Cent
Change
Apr. '28
from

May '28

Average
Hourly Wages.

Average
*V7eekly Wages.

May. April. May. April.

All manufg. industries (47)-__ 480 +4.0 80.568 $0.572 $26.03 $25.05
Metal products 171 +2.6 .599 .602 28.24 27.36
Blast furnaces 7 -2.6 .565 .565 29.67 28.18
Steel works & rolling mills 28 +1.7 .623 .625 28.83 27.86
Iron and steel forgings 8 -4.1 .578 .575 25.93 27.47
Structural iron work 6 +10.8 .568 .579 28.59 26.10
Steam & hot water heat.app. 11 +6.9 .612 .611 30.27 28.22
Foundries 34 +8.1 .602 .599 28.32 26.57
Machinery and parts 31 +1.5 .602 .595 30.56 29.99
Electrical apparatus 14 +10.0 .519 .515 25.37 23.87
Engines and pumps 10 +0.2 .597 .595 27.36 27.38
Hardware and tools 14 -0.6 .466 .519 22.37 23.44
Brass and bronze products 8 +1.6 .560 .560 25.06 26.19

Transportation equipment _ _  30 +4.1 .627 .623 28.97 27.67
Autmobiles 6 +4.5 .643 .637 34.31 33.04
Automobile bodies and parts 8 +5.0 .609 .605 31.65 30.53
Locomotives and cars 9 +0.1 .604 .602 25.69 24.80
Railroad repair shops 4 +10.0 .675 .638, 27.91 25.30
Shipbuilding 3 +3.7 .668 .715 29.27 28.52

Textile products 73 +4.9 .454 .455 21.55 20.67
Cotton goods 11 +6.1 .479 .479 22.41 20.45
Woolens and worsteds 10 +20.8 .461 .460 20.94 17.43
Silk goods 20 +4.2 .417 .423 18.42 19.32
Textile dyeing and finishing. 3 -8.2 .475 .487 24.20 24.01
Carpets and rugs 4 +11.5 .520 .543 23.00 21.90
Hosiery 6 +1.2 .524 .522 27.66 25.25
Knit goods, other 8 +0.7 .405 .393 18.30 17.67
Men's clothing 3 +1.7 .290 .295 19.82 16.86
Women's clothing 4 +1.0 .378 .359 15.17 14.77
Shirts and furnishings 4 +2.3 .307 .315 15.14 15.76

Foods and tobacco 48 +7.2 .492 .508 20.67 19.31
Bread and bakery products 20 +4.2 .526 .531 29.22 28.43
Confectionery 6 +14.6 .427 .432 20.20 18.11
Ice cream 8 +10.6 .584 .576 33.20 31.87
Meat packing 9 +3.9 .540 .535 28.12 27.23
Cigars and tobacco 5 -3.2 .480 14.54 12.86

Stone, clay and glass products_ 35 +15.2
.341

.563 28.27 26.00
Brick, tile and pottery 14 +11.5

.564
24.54 23.67

Cement 8 +30.0
.540 .552

32.24 28.60
Glass 13 +6.3

.538 .539
27.17 25.37

Lumber products 36 +3.6
.601 .587

20.98 20.47
Lumber and planing mills 15 -2.8

.512

.548
.511
.540 22.05 22.25

Furniture 17 +8.8 .508 .510 21.45 20 46
Wooden boxes 4 1-5.5 .392 .391 17.12 15.70

Chemical products 19 +1.4 29.35 29.45
Chemicals and drugs 11 +6.0

.584

.487
.604
.496 27.48 26.81

Paints and varnishes 5 +12.4 .546 .546 27.53 24.88
Petroleum refining 3 -1.8 .616 .640 30.90 32.57

Leather and rubber products 28 -1.7 .476 .486 22.46 22.22
Leather tanning 9 +1.3 .525 .524 25.51 24.56
Shoes 11 -2.5 .351 .369 16.73 17.48
Leather products, other 4 -0.4 .525 .527 21.40 21.02
Rubber tires and goods 4 -7.4 .582 .572 28.30 28.51

Paper and printing 40 +3.3 .588 .607 30.72 29.86
Paper and wood pulp 10 +4.3 .531 .543 30.33 28.84
Paper boxes and bags 3 +13.2 .344 .323 15.31 14.58
Printing and publishine 27 +1.0 .704 .714 33.79 33.47

* These figures are for a larger number of firms.

Decrease in Industrial Employment-Showing at
Ford Plants.

The "Wall Street Journal" yesterday (June 22) announced
the following advices from Detroit:

Industrial employment for the week ended June 19 decreased 273 to
263,197 according to Employers' Association. This compares with 191.303
in the corresponding week last year. The past week was the first this
year to show a decrease. It would have shown a substantial increase over
the preceding week, but for the closing down of an important automobile
plant for vacations.

Regarding employment at the Ford plants the same
paper on June 21 announced the following from Detroit:
Ford Motor Co. employment was 115,967 in week ended June 20, com-

pared with 117,200 a week ago and the low point last summer of 52,000.
Employment at the Fordson plant is 77,543 against 78,515 a week ago.

Highland Park 33,713 against 33,973 and Lincoln plant 4,711 against 4.712.

Business Conditions in Southwest as Viewed by Los

Angeles Chamber of Commerce-Employment Con-

ditions.

The employment situation is thus discussed by the Los

Angeles Chamber of Commerce in the May number of its
"Southwest Business Review":

There has been some employment demand during the past month, par-

ticularly from the agricultural and fruit-growing industries, and the very

much discussed problem of unemployment, which has caused so much

concern in some circles has practically disappeared from the picture.

Motion picture, oil, and iron and steel industr;es are running low. The

latter industry shows falling off during May. The wearing apparel industry

has been quite strong for the entire period of 1928 and continues its high

average.
Mill work and lumber, furniture and fixtures, and the clay products

industries are active, and show increases ranging from 3% to 11%. The

rubber tire industry with several newly established plants and a Willys.

Overland plant to be erected in record time are providing additional

employment for approximately 4,000 men.
The Los Angeles Municipal Service Bureau for Homeless Men recently

compiled and released a report of its activities covering a period of 14%
weeks from Jan. 3 to April 14 1928 inclusive. Many interesting facts
are disclosed, among which are the following. The Bureau registered a
total of 4,199 men during that time of this number:

2256 (53.8%) had been in the city less than one week.
1043 (24.8%) had been in the city less than one month.
792 (18.9%) had been in the city less than three months.
108 ( 2.5%) had been in the city over three months.
804 (19.1%) served in the Army or Navy.
3395 (80.9%) had no military service.
3302 (78.7%) were unskilled or semi-skilled labor.
3872 requested lodging and meals.

2 requested employment.
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The Chamber also has the following to say regarding gen.

eral business conditions.
The Southwest continues to be one of the important white spots of the

nation. Bank clearings, bank debits, postal receipts and stock exchange

transactions have recorded new high records for the month of May. Con-

struction ranges from normal to strong. Arizona cities are especially

active. Wholesale and retail buying is of a conservative "hand-to-mouth"

type although steady with demand for variety and low priced merchandise.

Among the major industries oil and motion picture production continue

to mark time. Motion pictures, however, are effecting operating improve-

ments. Employment has experienced seasonal demand from the agricultural

and fruit harvesting industri is and the unemployment problem, which

early in the year created such concern in some circles, has literally disap-

peared from the picture. The apparel industry has had a busy season and

is about to turn its emphasis to fall and winter lines.

The furniture industry shows noticeable operating improvement with

40 of the principal local manufacturers now occupying space in the new

Furniture Exchange, where the mid-summer exposition will be held during

the week of July 16 to 21.
Unusual late rains throughout the Southwest have greatly benefited

crops without corresponding damage. Livestock continues in steady demand

at good prices. The copper mining industry has spent several years In

bringing about efficient production and now responds to every Improved

condition. The past month has witnessed increased demand for copper at
fractionally higher prices.

Petroleum.—California daily oil production shows a slight increase

during May, running as high as 636,500 barrels per day as against 617,000
barrels per day in April. Increases were most noticeable in the Ventura

and Long Beach fields, the latter field establishing a new high record of
191,000 barrels per day compared to a 1924 high of 170,000 barrels
per day.
Stock Exchange Transactions.—In spite of the rather successful curbing

of speculation which has been somewhat effective during the past month,
the month of May 1928 will establish a new high record for all tine for
the Los Angeles Stock Exchange. It is estimated that the final tabulation
at the end of the day will show total transactions for the month of about
$100,000,000, against a previous high of March 1928 of $78,540,624.
Adding the $100,000,000 fcr May to the $196,861,499 total of the previous
four months establishes a grand total of $296,861,499 for the first five
months of 1928, which is already $54,000,000 larger than the entire

year of 1927.
Bank Clearings.—Bank clearings for the month of May are also among

the new peak records, amounting to $995,672,154 against May 1927 of
$767,258,293 and as against the peak record of April 1928, which was
$873,233,011.
Bank debits for the month were $1,147,341,309 compared with debits of

May 1927 of $849,649,000.
Postal Receipts.—Los Angeles ranked 8th in postal receipts for April

with a total of $839,709.84, or an increase of 3.33% over April 1927.
The seven cities having postal receipts greater than Los Angeles were New
York, Chicago, Philadelphia, Boston, St. Louis, Kansas City and Detroit.
Of the seven, however, only two showed an increase. New York showed
an increase of .44% and Detroit showed an increase of .96%. The other
five cities showed decreases ranging from 3 to 13% for the month compared
with the same month of 1927. May receipts as estimated will show an
increase of 5% over 1927 with Los Angeles getting close to the million
dollar mark.

Building Construction.—Building construction during the month of May
can be gauged by the fact that this year 3.152 permits, amount $8,941,735,
as against 3,200 permits, amount $11,563,303, for May 1927. The first
5 months of 1928, 15,500 permits were issued amounting to $42,812,136 28
against the first 5 months of 1927 with 15,412 permits totaling $48,837,802.
1928 thus far exceeds 1927 in the number of permits but a number of
large buildings in 1927 offset the value unfavorable to 1928. Major projects
for immediate construction are the following: the Willys-Overland plant,
$1,500„000; Sears-Roebuck & Co. Hollywood Store, $1,500,000; Sears.
Roebuck Co., Long Beach Store, $1,000,000.
__Retail Trade.—The month of May was fairly normal in the retail trade.
Volume about equal to the same period of last year. Collections repoited
better than usual. Retailers sense that there is a tendency to shop and
that the buying publfc is quite discriminating in its purchases. Cautious
attitude seems more mental than is justified by the sound fundamental
conditions.

W. L. Newcomer of Brookmire Economic Service Sees
Steady Improvement in Lumber Industry.

A slow but steady improvement in the lumber industry,
which will correct the unfavorable conditions now prevail.
lag in the industry, is definitely under way, according to
William L. Newcomer of the Brookmire Economic Service,
Inc. Mr. Newcomer believes that the trend of conditions
during the remainder of 1928 will be on the up-grade and
that by 1929 the unusually strong demand for lumber will
have placed the industry on a sound economic base once
more. Discussing lumber demand, Mr. Newcomer said:
"The most important factor which concerns the lumber man is the out-

look for building, which is distinctly encouraging. An even brighter
feature is the fact that there is a large gain in residential building, the
type in which lumber men are most interested. In March, latest month
for which complete figures are available, this type of building contracts
was 11% in excess of March 1927, while in January and February the
gains over 1927 were 17 and 47%, respectively. Thus, for the first
quarter of the year, residential building gained 22%. In addition, figures
for contemplated residential building indicate a further gain. On the
favorable side of the demand situation we may also place the continued
high rate of general business activity. With little speculation in com-
modities and no burdensome inventories a better than normal rate of
activity is assured for the rest of the year at least.
"Demand from other industries than building, notably the furniture,

automotive, railroad and the sash, box and door, still holds up. The
farmers will also be strong consumers this year, having enjoyed an unusually
profitable crop year again.
"Prices should also rise," Mr. Newcomer stated.
He added:
"The current ratio of new floor space involved in building contracts to

total lumber production, which is a fairly reliable indicator of the current

supply and demand situation, continues in a favorable position which should

surely Presage a price rise. With contracts and contemplated building

during the first quarter of 1928 running 'well ahead of 1927 it appears
safe to assume that actual construction in piog ess during the early
summer months will hold at current levels which are the highest in the
history of the country. This will have a far-reaching effect not only on
lumber but on general business activity as well."

It can be said that the export demand, while rather un-

even, is good," the economist concluded. "The foreign situa-

tion, while somewhat confusing, is likely to improve, stimu-

lated by the stabilization of the Italian lira, which is un-

doubtedly the forerunner of other stabilization plans. With
the prospects of heavy exports for some time to come the
demand for crating is likely to continue weIl sustained.
As for the export of lumber in its raw state, 11 expect the
upward trend which began in 1921 to continue throughout
this year."

Agricultural and Financial Conditionsfin Minneapolis
Federal Reserve District—Business in May Above
that of Year Ago.

Noting that the volume of business in May in its district
exceeded the volume in the corresponding month of 1927,
the Federal Reserve Bank of Minneapolis states that this
Is the ninth consecutive month for which this trend has
existed. Only a small part of the increase was due to the
extra business day in May 1928, says the bank in its pre-
liminary summary of agricultural and financial conditions,
Issued May 16, which further says:

Debits to individual accounts (daily averages) were 12% larger in
May 1928 than in May 1927. The value of checks collected by this
Federal Reserve Bank from country banks in the district, shipments of
flour and linseed products, city department store sales and postal receipts
were also larger than in May last year. Cara of farm implements shipped
from Minneapolis and St. Paul during the first four months of 1928
exceeded shipments in the same portion of 1927 by 57%. Freight car-
loadings in the northwestern district during the four weeks ending May 26
were 9% smaller than in the corresponding period last year, but loadings
of miscellaneous freight were only 1% below a year ago. Building
statistics were mixed, with building permits and warranty deeds recorded
in May smaller than a year ago and building contracts larger than a year
ago on account of an increase in highway and bridge construction.

Northwestern dairy income have been reduced this spring by the late
pasture season. April dairy income was 12% smaller than the April
income last year. Although complete statistics regarding May dairy income
are not available, preliminary records indicate a pronounced change for the
better. Fluid milk receipts by the Twin City Milk Producers' Association
during May were the largest in any month since our records began in 1923,
and the price paid for fluid milk during May was the highest price paid
during this month in our six-year record. Butter prices during May
decreased only 1% per pound from the April price, as compared with a
six-cent decrease last year and, consequently, May butter prices were
higher than prices in May last year. Farm income during May from other
important products was 35% larger than the May income last year.
Prices of all important farm products were higher than a year ago, with
the exception of durum wheat, potatoes and hogs.

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

May 1925. May 1927.
% May 1928
orMay 1927.

Bread wheat $12,037,000 $6,506,000 185
Durum wheat 5,158,000 2,992,000 172
Rye 1,316,000 1,844,000 71
Flax 1,265,000 315,000 402
Potatoes 995,000 1,681,000 59
Hogs 8,340,000 8,181,000 102
Fluid milk 1,925,000 1,803,000 107

% Apr. 1928
Apr. 1928. Apr. 1927. of Apr. 1927.

Dairy products $18,270,000 $20,782,000 88

Country's Foreign Trade in May—Imports and Exports.

The Bureau of Statistics of the Department of Commerce

at Washington on June 15 issued its statement on the foreign

trade of the United States for May and the five months

ending with May. The value of merchandise exported in

May 1928 was $423,000,000, as compared with $393,140,000
in May 1927. The imports of merchandise are provisionally

computed at $355,000,000 in May 1928, as against $346,501,-

000 in May the previous year, leaving a favorable bal-
ance in the merchandise movement for the month of May
1928 of $68,000,000. Last year in May there was a favor-
able trade balance on the merchandise movement of $46,-
639,000. Imports for the five months of 1928 have been
$1,769,639,000, as against $1,768,283,000 for the correspond-
ing five months of 1927. The merchandise exports for the
five months of 1928 have been $1,990,098,000, against
$2,009,327,000, giving a favorable trade balance of $220,-
459,000 in 1928, against a favorable trade balance of $241,-
044,000 in 1927. Gold imports totaled only $1,968,000 in
May, against $34,212,000 in the corresponding month in the
previous year, and for the five months they have been
$62,975,000, as against $146,761,000. Gold exports in
May 1928 were $83,689,000, against only $2,510,000 in
May 1927. For the five months of 1928 the exports of the
metal foot up $355,586,000, against $280,031,000 in the five
months of 1927. Silver imports for the five months of 1928
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have been $23,988,000, as against $22,206,000 in 1927, and
silver exports $36,875,000, as against $32,548,000. Follow-
ing is the complete official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1928, corrected to June 141928.)
MERCHANDISE.

May 5 Mos, Ending May
(+)

Dec. (-)1928. 1927. 1928. 1927.

1,000
Dollars.

1,000
Dollars,

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

Exports 423,000 393,140 1,990,098 2,009,327 -19229
Imports 355,000 346,501 1,769,639 1,788,283 +1,356

Excess of exports 68,000 46,639 220,459 241,044
Excess of imports 

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1928. 1927. 1926. 1925. 1924. 1923.

Exports-
1,000

Dollars.
1,000

Dollars
1,000

Dollars.
1,000

Dollars.
1.000

Dollars.
1.000

Dollars.
January 410,789 419,402 396,836 446,443 395.172 335,417
February 371,477 372,438 352,905 370,676 365,782 306.957
March 420,689 408,973 374,406 353,653 339,755 341,377
April 364,144 415,374 387,974 398,255 346,936 325,492
May 423.000 393,140 356,699 370,945 335,089 316,359
June   356,966 338,033 323,348 306,989 319,957
July   341,809 368,317 339,660 276,649 302,186
August   374,751 384,449 379,823 330,660 310,966
September   425,267 448,071 420,368 427,460 381,434
October   488.675 455,301 490,567 527,172 399,199
November   460,940 480,300 447,804 493,573 401,484
December   407,641 465,369 468,306 445,748 426,666

5 mos. end. May_ _ 1,990,098 2.009,327 1,868,820 2,039,972 1,782,734 1,625.602
limos, end. May 4,489,182 4,611,134 4.415,348 4,541,233 4,004,668 3,636,776
12 mos. end. Deo__   4,865,375 4.808,660 4,909,848 4.590.984 4,167.493

Imports-

N
N
W
N
N
N
W
W
W
W
W
W
 

0
0
0
0
0
,
1
0
N
.
4
0
0
0
1
,0
 

0
0
.
.
0
0
W
0
.
4
0
N
r
i
.
.
4
0
0
 

W
W
N

7:
4

1
,
1
1,
2
1
4
D
V
N
I
 

0
4
.
0
4
.
W
A
W
A
V
I
N
O
0
 

January 337,949 356,841 416,752 346,165 295,506
February 351,023 310,877 387,306 333,387 332,323
March 380,428 378,331 442,899 385,379 320,482
April 345,239 375,733 397.912 346,091 324,291
May 355,000 346,501 320,919 327,519 302,988
June   354,892 336,251 325,216 274,001
July   319,298 338,959 325,648 278.594
August   368,875 336,477 340,086 254,542
September   342,154 343,202 349,954 287,144
October   355,738 376,868 374,074 310,752
November J   344,269 373,881 376,431 296.148
December   331,234 359,462 396,640 333.192

5 mos. end. May __ 1.769,639 1,768,283 1,965,788 1,738,541 1,575,590 1,767,387
limos, end. May _ 3,831,207 3,897,132 4,128,621 3.498,913 3,280,036 3,460,727

12 mos. ending Dec.,.._4.184.7424,430.888 4,226.589 3.609,963 3,792,066

GOLD AND SILVER

May 5 Mos. End. May
Inc. (+1
Dec. (-)1928. 1927. 1928. 1927.

1.000 1,000 1,000 1,000 1.000
Gold- Dollars. Dollars. Dollars. Dollars. Dollars.

Exports 83,689 2,510 355,586 28,031 +327,555
Imports 1,968 34,212 62,975 146,761 -83,786

Excess of exports 81,721 292,611
Excess of imports 31,702 118,730

Silver-
Exports 6,712 6,026 34,875 32,548 +2,327
Imports 3,003 5,083 23,988 22,206 +1,782

Excess of exports 3,709 943 10,887 10,342
Excess of imports 

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Saver.

1928. 1927. 1926. 1925. 1928. 1927. 1928. 1925.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

5 mos. end. May
11 mos.end. May
12 mos. end. Dec.

Imports-
January 
February 
mann 
April 
May 
June 
July 
August 
September 
October 
November 
December 

5 mos. end. May
11 mos.end. May
191nym and Ilan.

1.000
Dols.
52,086
25,806
97,536
96.469
83,689

1,000
Dols.
14,890
2,414
5,625
2,592
2,510
1,840
1,803
1.524

24,444
10,698
55,266
77,849

1,000
Dols.
3,087
3,851
4,225
17,884
9,343
3,348
5,069

29,743
23,081
1,156
7,727
71196

1,000
Dols.
73,526
50.600
25,104
21,604
13,390
6,712
4,416
2,136
6.784
28.039
24,360
5.968

1,000
Dolt.
6,692
7,479
7,405
6,587
6,712
____
____
____
____
____
____
_-__

1,000
Dots.
7,388
6,233
6,077
6,824
6,026
5,444
6,650
5,590
6,627
,5,945
5,634
7,186

1,000
Dols.
9,763
7,752
8,333
7,612
7.931
7,978
7,921
8,041
7,243
7,279
6,794
5.610

1,000
Dols.
11.385
6,833
7,917
9,323
6,536
8,522
8.349
8,285
7.487
8,783
8.118
7.589

355,588
527,170

____

28,031
102,003
201,455

38,390
110,093
115,708

184,224
242.017
262,840

34,875
72,507
-_

32,548
75,436
75,625

41,391
90,002
92,258

41,994
100,307
99.158

38,320
14,686
2,683
5,319
1.968

59,355
22,309
16,382
14,503
34,212
14,611
10,738
7,877
12,979
2.056
2,082
10,431

19,351
25,416
43,413
13,116
2,935
18,890
19,820
11,979
15.987
8,857
16,738
17,004

5,038
3.603
7,337
8,870
11.393
4,426
10,204
4.862
4,128

50,741
10.456
7,216

6,305
4,658
5,134
4,888
3,003
____
____
____
____
____
____
____

5,151
3,849
4,308
3,815
5,083
4,790
4,288
4,856
4,992
5,069
5,102
3,770

5.763
8,863
5,539
6,322
4,872
5,628
5,949
5,988
7,203
5,098
3,941
4.430

7.339
4,929
6,661
4.945
3,390
4,919
5,238
7,273
4.504
5,602
4.049
5,747

62,975
109,138

146,761
237,146
207 RRA

104,231
191,838
212 mu

36,241
129,719
190 979

23,988
52,066

22,206
54,815
A, !MI

31.359
83,772

26,264
66,690

Effect of Tourist Business upon Denver Retail Trade.
The results of an inquiry into the effect of tourist business

upon Denver retail trade, made by the School of Commerce
of the University of Denver, are furnished in the May
issue of the University's Business Review, from which we
quote the following:

It may be reasonably assumed that any substantial volume of retail
buying by tourists in Denver would produce a seasonal distribution of
business somewhat different from that of other cities. In order to throw

some light upon the effect of the tourist business, this Bureau has col-
lected figures showing the percentage of the year's business done in tourist
months by certain Denver retail lines for which a comparison with like
data for other cities is possible. The results of the survey are presented
In this study, and the principal conclusions follow:

1. The total volume of retail business attributable to tourists, combining
the direct buying by tourists and the buying by the employees of Denver
service establishments catering to tourists, has approximated 85,000,000
dollars annually in recent years. For 8 retail lines upon which a com-
parison has been made in this study and which represent 52.67% of the total
Denver retail trade as set forth in the 1926 Census of Distribution, the
amount attributable to tourists is $3,717,000.

2. August is the month most affected by tourist business and July is a

close second. September and June are slightly affected. September- more

than June.

3. The available data for earlier years, though meager, indicates that the

volume of business attributable to tourists, expressed as a percentage of the

total, has been subject to little variation during the last 15 years.

The table below shows by kinds of retail business the percentage of the

total years business done during tourist months in Denver and in the

United States. These percentages are the average percentages for the period

stated, and the column headed "Denver's excess percentage" is the differ-

ence between these averages. The column at the right headed "Calculated

Effect of Tourist Business" represents the equivalent in dollars of the excess

percentage shown for Denver. It is based upon the 1926 census of Dis-

tribution and rests on the assumptions that all of the excess percentage

results from tourist business and that all of the tourist business is received

during the months indicated.*

A question might be raised concerning the validity of these comparisons

and the assumption that the tourist business is responsible for the difference

in the distribution of business between Denver and the United States.

These assumptions appear to be justified, however, in view of the fact that

Denver's excess in percentage of business done in the summer months

Is distributed among different lines of retail business as tourist business

would be reasonably supposed to be distributed. Thus, restaurants re-

ceive, as would be anticiphted, the greatest stimulus from the tourist bus-

iness; and at the other extreme music stores show no influence from tourist

trade but do approximately the same proportion of their business during

Denver's tourist months as is done during those months by music stores

elsewhere. It may be argued that the discrepancies between the percentage

of business done in Denver during summer months and the same percentage

elsewhere were due to the fact that differences in summer climate serve to

stimulate comparatively the retail trade of Denver. If this were generally

true, however, this factor might be expected to reflect a fairly uniform differ-

ence between Denver and other cities in the various retail lines. And since

these differences are not uniformly distributed, it is more reasonable to

attribute them in the main to the effect of tourist expenditures. It can

scarcely be contended, however, that estimates of the dollar volume of

tourist business made upon this basis are more than approximations since

there are undoubtedly a number of minor factors which operate to swell or

diminish the percentage difference between Denver and the United States.

*See technical notes for an explanation of the actual calculation involved in
arriving at these dollar estimates.

CONTRIBUTION OF TOURISTS TO IMPORTANT LINES OF RETAIL

TRADE IN DENVER DURING THE MONTHS OF JUNE, JULY,
AUGUST, SEPTEMBER.

Period
on which
comport- P C. of Year's

Calculated Contrib.
of Tourists.

No. of son is Business Done Denver's
RelativeDenver based in Tour. Mos. excess

stores (Stated P. C. to outia's Cash
Denver U. S.co-op-

erating
years

included).
total. equiya.

Business-
Restaurant ____ 6 1925-1927 40.36 32.79 7.57 11.26% $1,143,000
Depart. Store_ _ .5 1923-1927 30.96 28.42 2.54 3.55 907.000
Gasolene .4 011_ _ x 1927 43.00 39.00 4.00 6.55 651,000
Grocery 68 1925-1927 33.85 32.28 1.57 2.32 526,000
Drug 19 1925-.1927 35.01 32.62 2.39 3.54 241,000
Shoe 2 1923-1927 37.49 31.41 6.08 8.88 230,000
Five and Ten_ . _ 2 1924-1927 30.65 30.12 0.53 .76 15,250
Music* 2 1925-1927 21.91 21.78 0.13 .17 3,750

TntSL 53.717.000

*Based upon data for June, July and August.
These data refer to one chain of gasolene and oil stations. The number of

stations is omitted in order to coneceal their identity.

New Automobile Models and Prices.

Dodge Brothers, Inc., through its Graham Brothers
Truck division, has announced a complete new line of six-
cylinder trucks and commercial cars with larger capacities,
longer wheel bases, four wheel brakes and improvements in
motive power, construction and appearance. The new models
supplant the four-cylinder trucks in all capacities. Chassis
prices f.o.b. factory are $775 for the commercial truck,
$995 for the short wheel base of the 13 ton capacity and

$1,065 for the longer wheel base. On the 134 ton capacity
for the short and long wheel base, the prices are respectively
$1,345 and $1,415, and for the 2M ton capacity $1,595 for
the short and $1,665 for the long wheel base. The mer-
chants' express model, completely equipped with panel
body, is priced at 45. The chassis price is $665.
In line with expectations which we noted in our issue last

week, page 3674, Nash Motors Co. on June 21 made a defi-
nite announcement concerning their new models, called the
"400." The announcement, signed by President C. W.
Nash, said in part:
The three new Nash "400- series, which are being introduced everywhere

today, achieve the ambition of my manufacturing career.
They represent an entirely new type of motor car, priced moderately.

but offering you all the beauty and quality and performance heretofore
exclusive to very expensive automobiles.
To create such a car we had to develop an entirely new type of design

and invest over $2,500,000 in dies and machinery alone.
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Both the Salon bodies and the high compression motors which power
these new models exemplify the most radically modern advancement in

body craftsmanship and engineering.
Naturally space precludes the full listing of all features but I do want to

draw your attention to a number of the outstanding attractions such as:-
Twin ignition, high compression, Bohnalite aluminate alloy pistons with

Invarstruts, 7-bearing crankshaft with hollowed crankpins, Minr central-
ized chassis lubrication, Houdaille and Lovejoy shock absorbers. Dines-
Nash bumpers and bumperettes. chrome plating over nickel for all exterior
metal ware, double-drop frame, one-piece Salon fenders and longer wheel-
base lengths.
This new-type engineering of the "400" motors makes them by far the

best performing cars I have ever built.
I don't think anyone will ever want to use all the speed and power they

deliver.
Equipment is absolutely complete at the factory list price and you need

buy no extras except a spare tire.
If my judgment is worth anything you will find it well worth while today

to examine this new automobile development with the greatest care.

The following table shows the prices of the new Nash
models compared with the previous price list and the amount
of increase in each case:
Advanced Six Series- New. Old. Change.

Model 460 coupe $1,775 $1,775 None
Model 461 cabriolet 1.660
Model 462 2-door sedan 1,480 1,425 $55
Model 464 7-passenger sedan 1,990 1,990 None
Model 464 Imperial sedan 2,165 2,165 None
Model 467 Ambassador 1925 1,925 None
Model 470 4-door sedan 1,550 1,495 $55

Special Six Series-
Model 433 2-door sedan $1.260 $1,215 $45
Model 435 coupe 1,245 1,165 $80
Model 435 coupe with rumble seat 1,315 1,245 $70
Model 440 4-door sedan 1.345 1,295 $50
Model 441 cabriolet 1,345 1,290 355
Model 442 victoria 1,345 1,295 $50

Standard Six Series-
Model 420 4-door sedan $955 $925 $30
Model 422 cabriolet 955 925 $30
Model 423 2-door sedan 885 845 $40

Model 425 coupe 885 845 $40

Model 428 4-door deluxe sedan 995 995 None

All prices are f.o.b. factory.

Large Automobile Production in May.

May production (factory sales) of motor vehicleslin the
United States, as reported to the Department of Commerce,
was 425,990, of which 375,798 were passenger cars and
50,192 were trucks, as compared with 410,189 passenger
cars and trucks in April and 404,115 in May 1927. The
table below is based on figures received from 157 manu-
facturers in the United States for recent months, 48 making
passenger cars and 127 making trucks (18 making both
passenger cars and trucks). Figures for passenger cars
include taxicabs and those for trucks include ambulances,
funeral cars, fire apparatus, street sweepers and busses.
Canadian figures supplied by the Dominion Bureau of
Statistics.

AUTOMOBILE PRODUCTION.
(Number of Machines.)

United States. Canada.a

Total.
Passenger
Cars. Trucks. Total.

Passenger
Cars. Trucks.

1927-January 238,927 199,650 39,277 15,376 11,745 3,631
February 304,763 264,171 40,592 18,655 14,826 3,829
March 394.443 345,911 48,532 b22,623 b19.089 b3,534
April 404,759 357.009 47.750 24,611 20,890 3,721
May 404.115 357,150 46.965 25,708 21,991 3,717

Total (5 mos.) 1,747,007 1,523,891 223,116 106,973 88,541 18,432

May 404,115 357,150 46,965 25,708 21,991 3.717
June 6321,969 278.729 43,238 19,208 16.470 2,738
July 268,485 236,868 31,617 10,987 8,719 2.268
August 308,826 274.381 34,445 12,526 10.139 2,387
September- _ _ _ 260,387 226,443 33.944 11,262 8,681 2,581
October 219,719 183.042 36.677 7,791 6,236 1,555
November_ _ _ _ 134.416 109,758 24,658 6,617 5,173 1,444
December 133,579 106.080 27,499 3.435 2.277 1,158

Total (year) 3,394,386 2,939.192 455,194 b178,799 6146,236 b32,583

L928.-January 231,693 205,576 26,117 8.463 6,705 1.758
February 323.809 291,151 32,658 12,504 10,315 2.189
March 413,379 371,821 41,558 b17,478 b15,232 2,246
April b410,189 364,877 45.312 24,240 20.546 3.694
May 425,990 375,798 50,192 33,942 29,764 4,178

Total (5 mos.) 1,805,060 1,609,223 195,837 96,627 82,562 14,065
a Reported by Dominion Bureau of Statistics. b Revised.

- -
National Bank of Commerce in New York on Profits

in Motor Industry.

In a discussion, June 20, of profits in the motor industry,
the National Bank of Commerce in New York says:
The 1928 trend of profits in the motor industry exclusive of the Ford

Motor Co., so far as disclosed by the statements of the first quarter. in-
dicates a decided improvement for the industry as a whole. While for
the entire year 1927 the profits of the. motor industry increased 6% over
1926, this increase was far more than accounted for by the improvement
in the profit position of the General Motors Corp. The other companies
in the aggregate suffered a decline of 20% for the entire period of 1927 as
compared with 1926.
The recent figures, however, very definitely indicate an improvement for

the industry as a whole. For the first quarter of 1928 General Motors
reports net profits of about 69 millions as compared with 52 millions for the
corresponding period of last year, an increase of 32%. The improvement
In the aggregate of the other companies is also marked. The combined

net income of 17 motor vehicle manufacturers exclusive of General Motors
shows an increase of 20% in the first quarter of 1928 over the corresponding
period for 1927. A comparison of earnings in the first quarter of 1928
with the corresponding quarter of 1927 shows that the most marked im-
provement has occurred in the profits of the Packard Motor Car Co. and
of the Hupp Motor Car Corp. Some improvement has also occurred in
the earnings of Dodge Brothers, Inc., and of the Studebaker Corp. Hudson
Motor Car Corp. and Chrysler Corp., whose profits statements for the
full year of 1927 disclosed substantial gains over 1926, showed continued
gains over the first quarter of 1927. Only 5 of the 18 reporting companies
had profits less than those of the corresponding quarter of last year.

Profits in the Motor Equipment Industry.

The recovery in the earnings of the motor equipment companies that has
occurred, in line with the expansion of activity in the motor industry, is
disclosed by the earnings statements thus far available for the first quarter

of this year. The year 1927 was one of declining profits for the industry
as a whole, the net income reported by 21 companies showing an aggregate
decline of 23% as compared with 1926.
On the other hand, the net income reported by 18 companies for the first

quarter of 1928 shows an increase of 8% over the first quarter of 1927.
Only 4 of the 18 companies reporting showed earnings less than those of the
first quarter of 1927. The other companies reported gains ranging from
5% to over 100%. The most important increases were made by Stewart
Warner Speedometer" Corp., Electric Auto-Lite Co., Bendix Corp. and
Bohn Aluminum and Brass Corp.

Lumber Industry Gains Slightly.
The lumber industry as a whole made further progress

during the week ended June 16, says the National Lumber
Manufacturers Association in reviewing reports from 857
mills, as compared with 871 for the immediately preceding
week. The softwood side of the industry shows some decline
in new business, but the gain on the hardwood side, both
absolutely and as measured by mill averages, was sufficient
to push the industry as a whole a little further along. There
was an actual increase in the reported shipments of softwood
lumber, and a considerable decrease in production. Average
hardwood production was about the same, and there was a
noticeable gain in shipments. As compared with this time
a year ago average orders per mill, both softwood and
hardwood, show marked increases, reports the association,
adding:

Unfilled Orders.
The unfilled orders of 256 Southern Pine and West Coast mills at the

end of last week amounted to 746,490.171 feet, as against 754,537.824 feet
for 257 mills the previous week. The 146 identical Southern Pine mills
in the group showed unfilled orders of 243,328,500 feet last week, as against
238,112,100 feet for the week before. For the 110 West Coast mills the
unfilled orders were 503.161,671 feet, as against 516,425,724 feet for 111
mills a week earlier.

Altogether the 444 reporting softwood mills had shipments 109%, and
orders 106%, of actual production. For the Southern Pine mills these
percentages were respectively 105 and 113; and for the West Coast mills
120 and 103.
Of the reporting mills, the 393 with an established normal production

for the week of 290,847,608 feet, gave actual production 93%, shipments
102%. and orders 100% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of eight softwood, and two hardwood, regional associations,
for the weeks indicated:

Past Week.
Preceding Week 1928

(Revised).

Softwood. Hardwood. Softwood. Hardwood.

Mills (or tinits)• 444 413 448 423
Production 278,090,000 56,446,000 295.038,000 68,261,000
Shipments 304,179,000 57.327,00 302,261,000 56,653,000
Orders (new business) 295,869,000 69,420,000 306,029,000 54,635.000

'PA 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 110 mills reporting for the week ended June 16 was 3%
above production, and shipments were 20% above production, which
was 118,080,396 feet, as compared with a normal production for the week
of 110,073,586. Of all new business taken during the week 42% Was
for future water delivery, amounting to 50,789,493 feet, of which 34,-
752,269 feet was for domestic cargo delivery, and 16,037.224 feet export.
New business by rail amounted to 65.235,822 feet, or 54% of the week's
new business. Fifty-one per cent of the week's shipments moved by
water, amounting to 72,127,031 feet, of which 52,275,814 feet moved
coastwise and inter-coastal. and 19,851,217 feet export. Rail shipments
totaled 64,356,261 feet. or 45% of the week's shipments, and local de-
liveries 5,604,862 feet. Unshipped domestic cargo orders totaled 192,350,-
157 feet, foreign 137,530,801 feet and rail trade 173,280,713 feet.

Southern Pine Reports.

The Southern Pine Association reports from New Orleans that for 146
mills reporting, shipments were 4.90% above production and orders were
12.64% above production. and 7.37% above shipments. New business
taken during the week amounted to 75,969,000 feet (previous week 72,-
450,000); shipments, 70.752,600 (previous week, 67,916,700); and pro-
duction 67,446,589 feet (previous week, 70,093,949). The normal pro-
duction (three-average) of these mills is 80,644,122 feet. Of the 141
mills reporting running time, 59 operated full time, five of the latter over-
time. Three mills were shut down, and the rest operated from two to six
days. -
The Western Pine Manufacturers Association of Portland, Ore., reports

production from 34 mills as 33,572,000 feet, as compared with a normal
production for the week of 38,383,000 and for the week earlier 32,710.000.
Shipments were about the same last week, with a good gain in new business.
The California White & Sugar Pine Manufacturers Association of San

reports production from 17 mills as 23.769,000 feet (52% of the total
cut of the California pine region) as compared with a normal figure for the
week of 26,555,000, and for the previous week 31.036,000 feet. Shipments
showed a slight decrease last week and new business a nominal increase.
The California Redwood Association of San Francisco reports pro-

duction from 16 mills as 7.689,000 feet, compared with a normal figure
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of 10,257,000, and for the week before 7,677,000. Shipments and new
business showed approximately 70% increases last week.
The North Carolina Pine Association of Norfolk, Va., reports pro-

duction from 62 mills as 9,649,000 feet, against a normal production
for the week of 12,240,000, and for the preceding week 10,529.000. There
were slight decreases in shipments and new business last week.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports production from eight mills as 10,376,900 feet, as compared with
a normal figure for the week of 12,694,900. Seven mills the week earlier
reported production as 11,088,300 feet. Shipments were larger last
week, and new business showed a nominal decrease.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh, Wis. (in its softwood production) reports production from 51
mills as 7,508,000 feet, as compared with a normal production for the
week of 22.642,000, and for the week before 6,774,000. There was con-
siderable increase in shipments, and a slight decrease in new business.

Hardwood Reports.
The Northern Hemlock & Hardwood Manufacturers Association ofOshkosh. Wis., reports production from 79 units as 11,574.000 feet, es

compared with a normal figure for the week of 16,645.000. Eighty-four
units the previous week reported production 11,470,000 feet. Shipments
were slightly larger and new business showed more than 50% increase.
The Hardwood Manufacturers Institute of Memphis. Tenn., reports

production from 334 units as 44.872.000 feet, as against a normal pro-
duction for the week of 72,216,000. Three hundred thirty-nine units
the week before reported production as 46,791,000 feet. Shipments showed
a nominal increase and new business was well in advance of that reportedfor the week earlier.

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

Lumbermen's Association for the week ended June 9 1928
manufactured 116,348,014 feet, sold 139,270,685 feet and
shipped 142,375,989 feet. New business ws 22,922,671
feet more than production and shipments 26,027,975 feet
more than production.
COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESSSHIPMENTS AND UNFILLED ORDERS.
Week Ended— June 9.

Number of mills reporting 111
Production (feet)  116,348,014
New business (feet)  139,270,685
Shipments (feet)  143,375,989

Unshipped Business—
Rail (feet)  175,335,259
Domestic cargo (feet)  201,498,379
Export (feet)  139,592,086

June 2.
112

107,042,250
118,339.845
131,413,196

170,769,729
208,620,995
144.021,386

May 26.
114

116,673.948
155,237,335
136,857,818

172,226.342
222.699,803
145,500,549

May 19.
112

117,149,654
150,846,108
135,651,598

162,251,788
188,875.782
144,425,084

Total (feet)  516,425,724
First 23 Weeks of— 1928.

Average number of mills_ 113
Production (feet) 2,691,116,833
New business (feet) 2,961,608,454
Shipments (feet) 2.773,929,411

523.412,110
1927.

76
1,676,563,798
1,780,591,757
1,736,418,713

540,426,694
1926.

105
2,321,417,234
2,446,680,665
2,427,262,031

495,552,654
1925.

119
2,303,240,318
2.354,646,174
2,378,935,330

President Machado's Decree Cutting Cuba's Sugar
Quota to United States Ignored by Market.

From the "Times" of June 20 we take the following:
The approval given by President Machado of Cuba on Monday to the

withdrawal of 300.000 long tons of sugar from the amount originally al-
lotted to the United States had no effect in the sugar trade here yesterday,
a slight firming up in Porto Ricos to a basis of 2 9-16c., cost and freight for
Cubas, a gain of 1-32 cent, being attributed to the normal market be-havior.
The reasqn ascribed for this was that the intention of withdrawing the

300,000 tons had been announced more than two weeks ago and had two
discounted by the market. No bullish demonstration resulted from thewithdrawal, however, as the supply of Cuban sugar available for Americanconsumption will thereby be reduced from 3,300.000 to 3.000,000 tons, ofwhich about 1.364.700 long tons have already arrived in this country,
leaving more than that amount still available. Meanwhile, the supply of
Porto Rican and other sugars has not been exhausted.

Tightening of Supply Expected.
There may be a tightening of the supply toward the end of the year,

the trade believes. If the refiners here carry stocks, not to speak of thedistributers and the trade, the situation will be about balanced, but if thewholesalers, Jobbers and other distributers also set up stocks, a tight posi-
tion will result, it was felt in Front and Water street circles.
The reduction of the Cuban raw sugar supply available for Americanconsumption will therefore have little effect on prices here unless excessive

stocking should develop, and in some circles it is felt that the Cuban action
reflected the earlier sounding out of needs here, which revealed that there
would have been a surplus practically equivalent to the 300.000 tons which
have been withdrawn.

Britain to Take Extra Supply.
The United Kingdom, on the other hand, is expected to take practically

all of the 300.000 extra tons, and European bids on the supply will be con-sidered by Cuba on Friday. The reduction of United Kingdom duties onraw sugar, while the excise tax on refined sugar was maintained, was broughtabout by a desire of the British Government to aid domestic refiners, who
in turn have had to look about actively for an adequate supply.

Reports that the Cuban sugar crop exceeded the limit fixed by the crop-restriction law were generally discredited in trade circles here yesterday,
although reports to the Department of Commerce based on estimates pro-
vided by individual Cuban mills Indicated that such was the case. If a
check-up of supplies should prove this correct, the withdrawal of 300,000
tons might still leave a carry-over of sorts, while if the la* has been strictly
complied with, the carry-over would be slight If existent.
Cuba Is not expected to continue crop restriction next season, although

definite news on this point will probably await the October meeting between
Cuban and European producers, who reached an agreement some months
ago concerning the present season.

The decree was referred to in-our issue of June 16, page
3676.

Tarafa Sugar Report—Cuba Prepared to Undersell
Java Producers of Sugar.

According to the "United States Daily" of June 9, a copy
of the Tarafa Sugar report describing the arrangement by

which Cuba, Czechoslovakia, Poland, Germany and Belgium
agree to restrict their sugar crops, was recently received by
the Department of State. From the same source it is
learned that the report, prepared by Colonel J. M. Tarafa,
states that he was unable to secure the co-operation of Java
in limiting its sugar crop. Java, it is noted, produced
2,500,000 tons as compared with Cuba's output of 5,000,000
tons. The account of the report in the "Daily" goes on
to say:
When he approached the Dutch producers of Java Colonel Tarafa reported

they believed they could produce sugar cheaper than any other country.
Colonel Tarafa replied on behalf of Cuba, that if Java and other sugar.
producing countries persisted in holding aloof from the agreement that
"Cuba would find herself compelled to sell her over-production at a price
below cost throughout the world, Java Included."

After Colonel Tarafa's mission in Europe was completed, he reported
that the following sugar producing countries were not in the sugar restric-
tion agreement for the season of 1927-28: Hungary, Java, Peru, Brazil
and the Argentine.
He reported that Hungary "intends" to become a party to the agreement,

while Peru and Brazil are studying the problem. Santo Domingo is co-
operating.
The full text of the summary of the Paris agreement as set forth in the

Tarafa report follows in full text:

Restriction of Planting.

As a result of our constructive policy we were able, during the Paris con-
ferences, to observe the following:
The delegates from • Czechoslovakia stated at the first conferences at

Paris that they could not talk of restricting the planting of sugar-beets
because this would be opposed by their Government and the associations
of beet-growers. Some fifteen days later, at the Berlin conferences, the
same delegates from Czechoslovakia informed us that they then had the
consent of the beet growers to restrict the planting from 5 to 10%.

This incident demonstrates in a conclusive manner that in the lapse of
two weeks the associations of beet-growers had realized the advisability of
reducing their plantings, for the purpose of contributing efficaciously to
balancing production and consumption.
During our stay in Europe we had occasion to talk with an important

Peruvian producer, who informed us that, in his opinion, the sugar
associations of his country were intensely interested in our constructive
policy. We also had opportunity to talk with the representative of the
beet sugar industry of Holland, which has already stated, in the proportion
of 70%, its intention to adhere thereto.
A sugar producer from the Island of Mauritius approached us to con-

gratulate us on the constructive policy initiated by Cuba, and informed
us that although the sugar production of Mauritius did not effect the price
of sugar in the world market, they watched with great sympathy the
efforts being made by Cuba and other exporting countries to stabilize the
sugar industry, and wished it known that they were disposed to co-operate
in the development of our constructive plan, in the form and to the extent
that the exporting countries, whose sugar exercises a decisive influence on
the price in the world market, may consider them capable of contributing
to the desired stabilization.

Benefits from Agreement.

The significance and importance of the Paris agreement, as concerns
the sugar industry, in our judgment, may be summed up as follows:

1. In view of the great interest which all the countries of the world have
taken in the conference at Paris we must consider that the entire world is
now informed that if the world production of sugar continues to increase
without thought being given to the realities of consumption, an intense
and disastrous economic crisis will come about in the world sugarin 

2. The beet sugar industry in Europe has acknowledged, without room
for doubt, as an effect of the Paris conference, that the balance which we
are endeavoring to secure, between production and consumption, is of vital
importance.
For the present the sugar associations of Czechoslovakia, with the express

consent of the beet growers, have agreed on their own initiative and of their
own free will, to reduce their next plantings of beets between 5 and 10%.
Th Argentine Republic has already legislated to prevent increase in its
production.
The Dominican Republic has likewise legislated to prevent an increase

In its present production for five years, and has also appointed a Sugar
Defense Commission, analogous to our own in its structure and objects,
to treat with the other exporting countries and contribute to the stabiliza-
tion of the industry.
The sugar associations of Jugoslavia sent us congratulations on the

constructive plan of Cuba, informing us that while the members thereof
are not at present exporters they had been on a small scale during the
year 1926, and that if they should again become exporters, they would
accept the Paris agreement, and would also co-operate in any manner
within their power to secure the stabilization of the industry.

Disposition of Surplus.

3. As will have been seen by Article IV of the Paris agreement, Czecho-
slovakia, Poland, Germany and Belgium have accepted as a fundamental
principle the formula of retaining in each country, in the hands of s
trustee, the excess of sugar exportable from the 1928-29 crop, as calculated
in October 1928, which means that if the world statistics in October 1928
show an estimate of 3,850,000 tons for export to the world market, the
countries which signed the Paris agreement will then discuss and agree on
retention for one year of the fixed percentage determined, in the hands of
a trustee in each country, and at the conferences of October 1929 resolutions
will be passed as warranted by the statistics at that time, and the form
of releasing the retained sugar will be decided upon.

4. In accordance with Article V of the Paris agreement, a Permanent
Committee will be established, which will consist of representatives of each
one of the contracting countries, the object whereof will be to maintain
the contracting sugar industries in close relations and contact, 'working
as a whole in everything which may be beneficial to the industry. It
will endeavor, for example, to secure reductions of customs tariffa and
consumption taxes, endeavoring to stimulate and extend the use of sugar, etc.
As a consequence of the foregoing and in order that the constructive

plan of Cuba may give the results which we all desire, it is necessary to
create a body which shall occupy itself exclusively and with the proper
efficacy, to maintaining relations with the countries which are parties to
the Paris agreement, and which shall continue, efficaciously and actively,
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endeavoring to secure the adhesion of Java, Peru, Brazil, Santo Domingo and
Argentina.

Sugar Export Compact.

The first and most important is to secure an agreement among all the
countries which export sugar to the world market. Once this is fully
obtained, or obtained as far as possible, and bearing in mind that the

sugar industry of the world has a common interest in the matter, efforts
should be made to secure a status-quo in the production of sugar in those
countries in which the industry is protected by high tariffs, because of the

obvious fact that the co-operation of these countries will result in in-
calculable mutual benefits and will be of great efficacy in securing our aims.
For example, If the beet sugar industry of the United States of America

and the cane sugar industry of Porto Rico, Hawaii and the Philippines

should sell their sugar by degrees and in proportion to the annual cpn-
sumption, Cuba could also effect its sales in the same manner, and this
would bring about the stabilization which does not now exist, in the
American market; a stabilization which will not be possible so long as
everyone tries to sell in six months an article which is consumed in twelve.

If the exporting countries which supply the world market should reach

a practical and definite agreement for the gradual and orderly disposal
of their sugar, in accordance with the needs of consumption and without
anticipating them, there is no question that the beneficial effects of such a
policy would be felt immediately.
And in saying beneficial, we include not only the producers, who would

see the disappearance of the menace which is hanging over them, of con-
tinuing to sell their product at a price less than the cost of production,
but also the consumers, who will in the long run, and without anyone
being able to prevent it, suffer the harm inherent in a policy so tight as
that which at present regulates the relations between the former and
the latter.

Report of British:Cocoa Pool—Association of Americans

Suggested.

In a discussion of the cocoa market in its weekly let-

ter, issued under date of June 18 by Frazier Jelke & Co.,

corament is made relative to the reported British pool for

the control of cocoa, and it is observed that "what is ap-

parently needed in the United States to stabilize prices is

the co-operation of the American industry to meet any com-

bination on the part of British or other foreign growers."

We quote herewith the comment:
It is reported that a British pool is exerting its influence in the world

market for cocoa. At the same time it has been noticeable that prices

for this commodity, which is increasing in importance every year, have

fluctuated in a wide range due chiefly to prevailing uncertainty and the

preponderance of factors which at present are beyond the control of either

producer or consumer.
Prohibition and the war may be said to have made this country the

principal market for chocolate and allied products. Since 1915 the Amer-

ican appetite for this stimulating food element has more than doubled.

Approximately $250,000,000 worth of cocoa and chocolate were consumed

last year, according to estimates, as a constituent of ice cream, milk

products, and other confections.
Demand for chocolate in the United States has resulted in a continuous

increase in cocoa imports at the rate of about 10% a year. Before the

war imports averaged 142,000,000 pounds annually, while in 1926 the

total was 426,287,000 pounds. The year before that it was 382,019,000
pounds.

It now appears that the British cacao bean producers are seeking to
control their output principally to prevent overproduction. Which might
follow the rising demand for cocoa in the United States and a steadily
increasing market. Lack of organization among chocolate manufac-
turers in the United States in meeting this situation is regarded as one cause
of the present market uncertainty. A number of the manufacturers in
this country purchase their supply direct, and there is little concerted
buying among them. Market factors, condition of the major and minor
crops in the fall and spring and other elements of production are prac-
tically ignored.

Consumption has made the price of the raw material a negligible
factor during the past ten years at least. Fully 90% of all the cocoa
imported each year is consumed here. When it is considered that the
consumption of candy measured by sales of the five largest chain stores
In the United States has doubled since 1926, and that the ice cream out-
put has jumped from $60,000,000 to more than $300,000,000 in the past
ten years, it is not difficult to see where all the chocolate goes.
What is apparently needed in the United States to stabilize prices is the

co-operation of the American industry to meet any combination on the
part of British or other foreign growers. If a British pool has been
formed in Africa to control production, it has resulted from the need
to check further demoralization of their market. An association of
American cocoa manufacturers in this country would be in a position
to determine the market trend, with the possible result that millions of
dollars would be saved eaoh year due to more stable prices of their
commodity.

One of the reports concerning the reported British con-

trol of cocoa, appeared as follows in the New York "Times"

of June 10-:
With the smallest turnover in the history of the Exchange, trading in

cocoa futures on the New York Cocoa Erchange was practically at a

standstill on Friday', only one lot changing hands. This condition is

attributed by many in the trade to the activities of a British group at

Accra on the African Gold Coast; where approximately 60% of the world's

cocoa is produced.
Since the group was organized about two years ago it has practically

dominated the cocoa markets throughout the world. In 1926, when the

commodity was selling at 7 cents a pound, a tight position was cre-

ated which sent prices.to 17% cents. At the time it was reported that con-

sumption in this country was responsible for the advance, but later it

was said that an artificial price level had been created. All last year

high prices prevail ea despite a bumrr cocoa crop.

Late in the year reports from the Accra district indicated a shortage

of approxbnately 35,000 tons less than the year before. When the an-

nounewment was made public, cocoa started from 12% cents and ran up

to 16% cents last naonth. Between November and April 30 shipments

showed a decline, with only 167,000 tons exported, against 192,000 tons

a year earlier.

During the past month preparations were made for the mid-season
crop. So that it might buy the commodity from the natives cheaply when
it came into production, it was said, the British group exported 17,096
tons at a time when no cocoa was expected. Last year at the same time
3,613 tons were shipped.
A few American dealers have been trying to break into the African Gold

Coast market, but with little success. With people afraid to buy or sell
and outsiders "cleaning up" on the market, the future trend is proble-
matical. The total world crop of cocoa is in the neighborhood of 450,000
tons annually, with prices at present ranging around 15 cents a pound.

Fine Goods Advisory Committee Named at Meeting
under Auspices of Cotton-Textile Institute, Inc.
A meeting of fine goods manufacturers was held in New

York on June 13 under the auspices of The Cotton-Textile
Institute, Inc., with fifty representatives of this branch of
the cotton goods industry present. Walker D. Hines, Presi-
dent of the Institute, presided and was assisted in the dis-
cussions by Andrew Raeburn, President of the Fine Cot-
ton Goods Exchange, of New Bedford, Mass. Following the
meeting it was announced that a Fine Goods Advisory Cora-
mittee had been appointed. This committee consists of W.
H. Buckley, Baltic Mills, Baltic, Conn.; Morgan Butler,
Butler Mill, New Bedford, Mass.; Frank Carpenter, Davis
Mills, Fall River, Mass.; B. E. Geer, Judson Mills, Greene-
ville, S. 0.; Robert E. Henry, Dunean and Watts Mills,
Greeneville, S. ; Gilbert T. Thompson, Berkshire Cot-
ton Mfg. Co., Adams, Mass.; and Malcolm D. Whitman,
Nashawena Mills, New Bedford, Mass. This committee will
represent the fine goods mills that are members of the In-
stitute except so far as some of them function as to the
same matters through the Fine Cotton Goods Exchange and
will co-operate with the Fine Cotton Goods Exchange in
promoting the common interests of the fine goods in-
dustry.

Activity in the Cotton Spinning Industry for May 1928.
The Department of Commerce announced on June 21

that according to preliminary figures compiled by the
Bureau of the Census 35,814,390 cotton spinning spindles
were in place in the United States on May 31 1928, of which
29,060,360 were operated at some time during the month,
compared with 30,965,404 for April, 31,412,820 for March,
31,687,012 for February, 31,697,876 for January, 31,715,-
388 for December and 32,905,256 for May 1927. The
aggregate number of active spindle hours reported for the
month was 7,959,112,765. During May the normal time
of operation was 263/i days (allowance being made for the
observance of Memorial Day in some localities) compared
with 24 2-3 for April, 27 for March, 24 2-3 for February,
253/i for January, and 26 for December. Based on an
activity of 8.83 hours per day the average number of spindles
operated during May was 34,014,029 or at 95% capacity
on a single shift basis. This percentage compares with 94.8
for April, 96.8 for March, 101.2 for February, 101.5 for
January, 94.3 for December, and 108.9 for May, 1927.
The average number of active spindle hours per spindle in
place for the month was 222. The total number of cotton
spinning spindles in place, the number active, the number
of active spindle hours and the average spindle hours per
spindle in place, by states, are shown in the following
statement:

State.

Spinning Spindles. Active Spindle Hours for May.

In Place
May 31.

Active Dur-
ing May. Total,

Aver. per Spin-
die in Place.

Cotton-growing States__ 18,450,466 17,820,608 5,632,680,924 305
New England States_ ___ 15,759,032 9,911,578 2,059,497,589 131
All other States 1,604,892 1,328,174 266,934,252 166

Alabama 1,611.186 1,555,148 473,110,435 294
Connecticut 1,123.788 1,013,018 198,023,886 176
Georgia 3,065,372 2,958,132 943,636,862 308
Maine 1,106,036 826,560 172,405,227 156
Massachusetts 9,608,446 5,112,660 1,037,829,074 108
Mississippi 176.402 159,720 49,897,264 283
New Hampshire 1.413,870 1,036,246 219,021,772 155
New Jersey 378,930 365,640 59,711,923 158
New York 837,736 634,324 137,133,237 164
North Carolina 6,175,650 5,925,218 1,844,138,359 299
Rhode Island 2,362,084 1,806,194 405,638,607 172
South Carolina  - 5,478,722 5,379,014 1.842,371.923 336
Tennessee 604.212 579,532 190,021,666 314
Texas 282,196 251,332 67,359,844 239
Virginia 710,952 685,758 133,117,036 187
All other States 878,802 771,864 185,635,590 211

United States 35.814.390 29 ono son 7 QUI 11, 755 999

National Raw Silk Exchange Urged by Japan Exchange
to Adopt Standards of Grades in Effect on Latter.
The National Raw Silk Exchange, it was announced

June 9 had received a cablegram from the Japan Raw Silk
Association urging that the new exchange, which will open
for trading in September, temporarily adopt the same stand-
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ards of tenderable grades and classification as are now in

effect in the silk trading on the Yokohama bourse. A

meeting of the Governors of the National Raw Silk Exchange

was held on June 19 to consider the suggestion, but no action

was taken. The Japan association pointed out that on

account of the 1928 silk crop being already sold ahead, the

bourse in Yokohama will be unable to make any change in

its present rules covering grades and classification before

July 1929. The cablegram, which was sent to the Silk

Association of America and referred by that body to Presi-

dent Charles V. V. Smillie of the National Raw Silk Exchange

follows:
We deem it highly expedient that New York and Japan bourses all adopt

same standard and specification of raw silk for delivery. But as Yokohama

bourse is unable to alter its present ruling until July 1st 1929 on account of

current year's product haying been transacted already, based on present

ruling, we hope New York bourse will tentatively adopt Yokohama ruling.

In the meantime, we suggest the bourses concerned discuss future ruling.

Kindly negotiate with National Raw Silk Exchange, Inc.

While welcoming the suggestion as evidence of a desire

on the part of Japanese silk interests to co-operate, President

Charles V. V. Smillie said that it would not be feasable for

the National Raw Silk Exchange toGadopt, even for a short

period, all the Yokohama bourse rules and grades. Mr.

Smillie said:
Economic differences and the fact that this is a consuming market and

Japan a producing market, make it impossible to arrive at absolute uni-

formity of rules and grades. Because of the higher average quality of the

silk we import as compared with the average of the total produced in Japan

we must of necessity have a higher base grade and a higher range of tender-

able grades.
But I believe an agreement as to the methods of testing can ultimately

be achieved. We will probably adopt at least two features of the Japan

Silk Association system and the remaining features of our system, while

following the Raw Silk Classification Committee system will consist only of

those tests and methods either already accepted or well recognized by the

Japanese. Then I believe that agreement could ultimately be reached

as to the specifications of a range of tenderable grades, say eight in all, the

six upper grades of which would be tenderable in New York and the six

lower in Yokohama.
In this manner operations and quotations on one exchange could be

readily compared with operations and quotations on the other, without

impairing the essential, economic individuality of each. Such an agree-

ment, however, will require a great deal of very careful consideration and

study.

Legislative Council at Ceylon Decides Against Rubber

Restriction Scheme.

The following is from the "Wall Street News" of June 22:

The Legislative Council of Ceylon Thursday passed the following 
motion:

"This Council having decided that the rubber restriction 
scheme is

uneconomic for Ceylon, is unwilling that Ceylon shall remain 
any longer

in the scheme."

Malay Rubber Export Duty Cut.

The "Wall Street Journal" of June 13 reported the follow-

ing from London:
Council of the Federated Malay States has reduced the r

ubber export

duty to 1 cent a pound from 2 cents.

April Shipments of Rubber Tires Largest Since August

1927—Production Lower—Inventory at New High

Record.

According to statistics compiled by the Rubber Associa-

tion of America, Inc., from figures estimated to represent

75% of the industry, a total of 4,633,308 pneumatic casings

—balloons, cords and fabrics—and 43,255 solid and cushion

tires were produced during the month of April, a decrease

of 480,381 pneumatic casings and an increase of 305 solid

and cushion tires as compared with the output for the

month of March. Total production in April 1927 was 4,724,-

748 pneumatic casings and 62,126 solid and cushion tires.
Shipments in April 1928 amounted to 4,358,831 pneumatic

casings and 42,145 solid and cushion tires, the highest since
August 1927, during which month a total of 4,795,171 pneu-
matic casings and 48,373 solid and cushion tires were
shipped. This also compares with 4,298,551 pneumatic cas-
ings and 44,605 solid and cushion tires shipped in March
1928 and 4,276,464 pneumatic casings and 57,716 solid and
cushion tires in April 1927.
Inventory at April 30 1928 totaled 9,537,796 pneumatic

casings, a new high record, and exceeds the previous high
reached at June 30 1927 by 190,873. This also compares

with 9,291,516 pneumatic casings at March 31 1928 and
9,091,787 on April 30 1927.

Inventory of both balloon and high pressure inner tubes

at April 30 1928 amounted to 12,479,150, the highest since

June 30 1927, when there were 13,393,897 tubes on hand,

and compares with 11,854,534 at March 31, 1928 and 13,-

351,406 at April 30 1927.

Production for the fourth months ended April ao 1928
totaled 18,537,838 pneumatic casings and 15S,81S Bei;ti um;

cushion tires, as compared with 16,978.288 pneumatic ens-

ings and 203,277 solid and cushion tires for the corre-
sponding period last year, while shipments amounted to 16,-
476,768 pneumatic casings and 159,322 solid and cushion
tires as against 15,595,764 pneumatic casings and 204,391

solid and cushion tires for the first four months of 1927.
The Association in its bulletin dated June 12 1928 gave

the following statistics:

1928--- 1927Month of April—
Tires— Production. Shipments. Production. Shipments.

Balloons 3,309,351 2,983,454 2,741,841 2,417,926
Cords 1,307,759 1,347,854 1,923,402 1,773.314
Fabrics 16,198 27,523 59.505 85.224

Total pneumatics 4,633,308 4,358,831 4,724,748 4,276,464
Solid and cushion tires 43,255 42,145 62,126 57,716

Total 4.676,563 4,400,976 4.786,874 4,334.180
Inner Tubes—

Balloon pressure 3,366,957 2.815,778 3.131,335 2,492,473
High pressure 1,628,576 1.459.826 2,398,601 2,276.912

Total 4,995,533 4,275,604 5,529.936 4.769,385
First 4 Months—
Tires—

Saloons 12,224,678 10,940,334 9,262,977 8,540.175
Cords 6,154,353 5,391,357 7,326,449 6,641.337

Fabrics 158,804 145.077 388,862 414,252

Total pneumatics 18,537,835 16,476,768 16,978,288 15,595,764
Solid and cushion tires 158.812 159,322 203,277 204,391

Total 18,696.647 16,636,090 17,181,565 15,800,155
Inner Tubes—

Balloon pressure 12,682,854 10,814,017 10,305,553 9,016,653
High pressure 6,988,247 6,387,400 8,859.434 8.723,564

Total 19,671,101 17,201.417 19.164,987 17.740,217

The Association also released the following figures, esti-

mated to represent 75% of the industry:

CONSUMPTION OF COTTON FABRIC AND CRUDE RUBBER -IN THE

...PRODUCTION OF CASINGS, TUBES, SOLID AND CUSHION TIRES.

April March February January Cal. Year
Period— 1928. 1928. 1928. 1928. 1927.

Cotton fabrics (lbs.)_18,309.791 18,853,824 16.923,607 16,039,819 177.979,818
Crude rubber (lbs.).._43,700,630 48,897,275 46.468,050 43,709,438 463,661.466

Statistics, representing 100% of the following respective

Industries, were also issued:
During the month of April there were 1,105,530,000 gallons of gasoline

consumed, compared with 965,160,000 gallons in March, 918,540,000 gal-

lons in February and 879,438,000 gallons in January.

The number of passenger cars and trucks produced in the month of

March amounted to 378,886 and 43,663, respectively. These figures com-

pare with 378,886 cars and 43,663 trucks produced in the preceding month.

The total production for the first 4 months of this year is 1,233,925 cars

and 190,859 trucks and compares with 3,085,738 cars and 487,585 trucks

turned out in the full year 1927. These figures include Canadian produc-
tion and cars assembled abroad, the parts of which were manufactured
in the United States.

New Rule Effective Oct. 1, of Rubber Exchange of
New York Limits Credits to $1,000.

The Board of Governors of the Rubber Exchange of New
York on June 21 gave notice of the adoption of a new rule,
prohibiting, under penalty of suspension or expulsion, the
extension of credit to customers in excess of $1,000. This
rule, which takes effect Oct. 1 next, is the most drastic of its
kind ever adopted by a commodity exchange, it is believed.
When it becomes effective, it will prohibit any firm or
individual from giving a customer, regardless of whether
the customer is a member of the exchange or not, a credit of
more than $1,000, exclusive of commissions, in the purchase

or sale of rubber futures on the exchange. The new rule

is designed to further safeguard rubber trading, to discourage

unwarranted speculation in rubber and to encourage hedg-

ing by manufacturers and producers. The posting of

the rule on the bulletin board on the trading floor caused a

wide discussion of its possibilities by the members, and it

was also commented upon by members of other commodity

exchanges when they learned of it. F. R. Henderson

President of the Rubber Exchange, made the following

statement in regard to the adoption of the rule:
The Board of Governors had long considered incorporating in the rules

a provision prohibiting the extension of credits, but deemed it wise to defer

action until such time as the Rubber Exchange was as firmly established as

it is to-day. While the new rule may appear at first to be severe, it Is my

sincere belief that it will prove to be one of the most progressive steps in

safeguarding futures trading and encouraging use of trade insurance hedging

facilities, which has ever been taken by any commodity market.

It is my conviction, too, that other commodity exchanges will appreciate

the soundness of this action. This move to further elevate the standard

of trading on the Rubber Exchange already has the endorsement of con-

servative commission houses and representatives of leading rubber dealers.

Every financial institution will recognize the wisdom of the action taken.

The new rule follows:
Rule 59. The extension of credit or credits in excess of $1,000 (exclusive

of commissions) to a customer, whether a member or non-member, in con-

nection with the purchase and or sale or rubber on the Rubber Exchange.

Is declared to be an act detrimental to the best interests of the Exchange

and Is hereby prohibited. Any equity which a customer may have in his

account with the member in connection with trading in or ownership of any

other commodities or securities may be applied in payment of variation

margins to the extent to which such equity may be available beyond the

requirements for margins on such other commodities or securities. Any
member knowingly violating the provisions of this rule shall be subject to
suspension .or expulsion under Section 43 of the By-Laws.

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



3844 FINANCIAL CHRONICLE [vol.. 126.

New York Rubber Exchange to Remain Open on
Saturdays during July and August.

The Board of Governors of the Rubber Exchange of New
York decided on June 19 against closing the exchange on

Saturdays during July and August. A number of members
had signed a petition asking that a vote be taken on the ques-
tion of Saturday closing. Denying the request, the board
said:
The Board of Governors has decided that the interests of the members

and their customers could not be properly served if the opportunity of
buying or selling were denied them on Saturdays. With the markets
abroad open on Saturdays. a condition might arise whereby an operator
would have just cause for complaint if he were denied the opportunity for
acquiring or disposing of rubber between the hours of ten and twelve on
Saturdays. Under these circumstances the request is respectfully refused.

Members of New York Metal Exchange to Act June 28
on Dissolution of Present Organization and For-
mation of New Exchange with Clearing House.

Erwin Vogelsang, President of the New York Metal Ex-
change, announced on June 19 that a special meeting of the
members had been called for June 28 to vote on the dissolu-
tion of the exchange and the organization of a new metal
exchange with a clearing house, to trade in metal spots and
futures. It is stated that a majority of the members favor
the proposal. The announcement in the matter says:
The new exchange, which will be organized under the membership cot.-

poration law, will give the metal trade complete facilities to obtain price
insurance by means of hedging, such as the Cotton, Rubber and other com-
modity exchanges provide. Tin, in which there is wide speculation, will
be taken up first and the other metals later on.
The United States is the largest consumer of tin, but produces none.

Secretary Hoover has frequently pointed out America's dependency upon
Great Britain for tin. London has the only active metal futures exchange,
Which American consumers have been compelled to use for hedging purposes.
With the establishment of a metal futures exchange and clearing house
here, much of the business now going to London is expected to be done here.
The same interests which were active in the organization of the Rubber

Exchange of New York and the National Raw Silk Exchange are identified
with the establishment of a metal futures exchange here. Prominent among
them are Jerome Lewine, of H. Hentz & Co., one of the foremost authorities
on commodity exchanges; J. C. Cuppia, of E. A. Pierce & Co., and F. R.
Henderson, President of the Rubber Exchange.

Julius B. Baer, of 43 Cedar Street, who attended to the legal work in
the organization of both the Rubber and National Raw Silk Exchanges, is
attending to the incorporation, drawing up the by-laws and rules, &c., for
the new metal exchange and the clearing house.

Applications for membership in the new metal exchange have already
been received from a large number of New York Stock Exchange firms as
well as prominent commodity exchange houses, among them the following:
E. F. Hutton & Co., J. S. Bache & Co., Munds & Winslow, Harris, Irby

& Vose, F. L. Salomon Co.. Colvin & Co., E. A. Pierce & Co., Geo. H.
McFadden & Bro., H. Hentz & Co., F. R. Henderson Corp., Hyman &

• Co., E. J. Schwabach & Co., Cohen & Strens, and Manowitch Bros. & Filer.
The new exchange will be limited to 267 members, of whom 139 will be

charter members and 128 regular members. The members of the present
Metal Exchange will each receive a charter membership in the new exchange
without cost, and the assets of the old exchange will be transferred to the
new one. Only 128 seats will be available for sale and the offering price
will be $2,500. This is the same figure at which seats in the National Raw
Silk Exchange were offered in April and for which 87,000 has been bid.

President Vogelsang had the following to say:
For some time past the Board of Managers of the New York Metal

Exchange has been studying the possibilities of interesting the general public
In its activities and increasing its turnover. To bring this about, it was
necessary to do two things; first, to get the co-operation of the large com-
mission houses to whose activities the success of the other commodity ex-
changes is due, and second, to reorganize and modernize the entire machin-
ery of our exchange.
With this end in view, a number of wall-known commission houses were

invited to become members of our exchange and arrangements have been
made to proceed with the reorganization as soon as this has been approved
by the members. The Board of Managers if firmly convinced that our
exchange, under the proposed reorganization, will become an important
factor in the metal world and will provide for both consumers and mer-
chants an absolutely safe medium for hedging and trading.

Crude Oil Prices Remain Unchanged-Gasoline
Revised in Texas.

There have been no changes of importance in crude oil
prices during the week just ended and but one revision in
gasoline prices, it having been reported from Houston, Tex.,
on June 20 that the price had been advanced 2c. per gallon,
making the retail price 20c. On the following day, a
similar advance was announced in Dallas, Tex.

Wholesale prices in Chicago, Ill., on June 22 stood as
follows: Motor grade gasoline, 7%c.; kerosene, 41-43
water white, 4%c.; fuel oil, 24-26 gravity, 70@75c.

' Small Decrease Occurs in Crude Oil Production.

A decrease of 5,350 barrels per day is reported in the crude
oil production of the United States, bringing the output down
from the 2,363,800 barrels produced per day in the week
ended June 9 to 2,358,450 barrels in that of June 16, reports
the American Petroleum Institute. Compared with the
output of 2,509,650 barrels per day during the correspond-
ing week of 1927, the current output shows a decline of 151,
200 barrels per day. The daily average production east of

California was 1,716,450 barrels, as compared with 1,719,000
barrels, a decrease of 2,550 barrels. The following are esti-
mates of daily average gross production by districts for the
weeks mentioned:

DAILY AVERAGE PRODUCTION.
(In Barrels.) June 16 '28. June 9 '28. June 2 '28. June 18 '27.

Oklahoma 598,950 596,650 599.700 765,750
Kansas 105,450 106,550 107,950 112,250
Panhandle Texas 65,150 63,400 65,200 125,450
North Texas 77.700 76,850 75,000 87,150
West Central Texas 55,650 54,750 54,550 75,450
West Texas 293,250 294,400 293,950 117,250
East Central Texas 21,850 22,050 22,200 36,650
Southwest Texas 23,150 22,200 22,550 32,850
North Louisiana 42,500 43,250 42,700 49,300
Arkansas 106,150 106,600 107.050 112,600
Coastal Texas 107,500 110,000 112,400 137,350
Coastal Louisiana. 28.150 29,050 19,450 14,950
Eastern 109,000 110,500 112,000 111,000
Wyoming 61.450 63,400 70,050 59,650
Montana 10.700 10,700 10,700 15,450
Colorado 7,400 7,000 7,050 7,350
New Mexico 2,450 1,650 2,100 3,200
California 642,000 644,800 640,800 646,000

Total 2,358,450 2,363.800 2,365,400 2,509,650

The estimated daily average gross production of the Mid-Continent field.
including Oklahoma, Kansas, Panhandle, North, West Central, WestTexas,
East Central and Southwest Texas, North Louisiana and Arkansas, for
the week ended June 16 was 1,389,800 barrels, as compared with 1,386.700
barrels for the preceding week, an increase of 3,100 barrels. The Mid-
Continent production, excluding Smackover, Arkansas, heavy oil, was
12331,600 barrels, as compared with 1,326,300 barrels, an increase of 5,300
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-
Oklahoma-June 16. June 9.

-Week Ended-
June 18. June 9 •

North Braman  2,900 2,900 Southwest Texas-
South Braman  1,500 1,550 Luling 13,650 13,050
Tonkawa  14,100 14,350 Laredo District 6,000 5,700
Garber  8,500 8,700 North Louisiana- WI
Burbank  32,100 32,750 Haynesville 6,300 6,300
Bristow Slick  22,450 22,650 Urania 7,200 7,700
Cromwell  9,750 9,750 Arkansas-
Wewoka  6,550 6,550 Smackover, light 7,600 7.850
Seminole  51,300 52,250 Smackover, heavy 58,200 60,400
Bowlegs  62,700 62,550 Champagnolle 30,100 28,000
&aright  13,850 14,700 Coastal Texas-
Little River  43,750 44,500 west Columbia 8,400 7,950
Earlsboro  87,850 90,000 Blue Ridge 5.850 5,850

Pierce Junction 11,000 11,950
Panhandle Texas- Hull 11,600 12,050

Hutchinson County_ _ 37,050 36,000 Sphadietop 40,050 41,900
Carson County  6,850 7,000 Orange Co 4,250 4,400
Gray County  20,050 19,200 Wyoming-
Wheeler County  1,050 1,100 Salt Creek 43,050 43,250

Montana-
West Central Texas- Sunburst 8,800 8,800

Brown County  12.850 13,050 California-
Shackelford Co  10,200 9,900 Santa Fe Springs 36,000 36,000

Long Beach 200,000 198,500
West Texas- Huntington Beach 54,500 55,000

Reagan County  17,700 17,500 Torrance 17,500 18,000
Pecos County  52,000 53,000 Dominguez 12,000 12,000
Crane and Upton Cos_ _ _ 67,500 68,000 Rosecrans 6,000 6,000
Winkler 143,200 143,000 Inglewood 29,000 29,000
East Central Texas- Midway-Sunset 70,500 73,500

Corsicana Powell  11,000 11,100 Ventura Ave 49,000 47,500
Nigger Creek  1,250 1,250 Seal Beach 36,500 37,500

Texas Prorates Yates Field Oil in Pecos County, Texas.
The Texas Railroad Commission has issued the proration

order covering production of crude oil in the Yates field of
Pecos County which operators in that region requested, says
the New York "Sun" of last night (June 22), from which we
also take the following:
The order places a MaXiMUM limit on output of 65,000 barrels a day

beginning July 1, when curtailment under a voluntary agreement of the
operators expires.
In the absence of the text of the Texas Commission's order oil operators

here were not certain of the exact provisions of the plan. The proposal of
the oil men was that production be restricted to 60,000 barrels a day.
The basis of prorationing that output was to be potential production as to
75% and proven acreage as to the remaining 25%.
In order to ascertain the potential production the oil lands were to be

divided up into 100-acre units and the average production of all the wells
in each unit was to be ascertained. The basis of proven acreage was
reached by ascertaining the percentage of the total of 15,000 proven acres
in the county each individual company owned and allow it production
accordingly. Some companies with relatively small but highly productive
acreage had fought for proven acreage as the basis of prorationing.

It is understood that the Simms Petroleum Co., which had objected to
the terms of the original plan, has accepted the present scheme and that
almost all the operators are behind the order, which had been requested
by the leading producers.
The proration limit is based on present pipe line capacity, which is under-

stood to be about 60,000 barrels, but which is being increased. Potential
production of the Yates field has been estimated as high as 1,350,000 acres.
Some authorities doubt those figures, however.
Some time ago it was predicted that if the Texas Railroad Commission

prorated production in the Yates field an attempt would be made to advance
the price of crude oil in Texas. Some doubt was expressed today, however,
that it would be possible to do so because of the large quantity of oil in
sight. West Texas crude oil is selling for 60 cents a barrel.

Gross Crude Oil Stock Changes for May.
Pipe line and tank farm gross domestic crude oil stocks

east of the Rocky Mountains decreased 665,000 barrels in the
month of May, according to returns compiled by the Ameri-
can Petroleum Institute from reports made to it by repre-
sentative companies. The net change shown by the report-,
ing companies accounts for the increases and decreases in
general crude oil stocks, including crude oil in transit, but not
producers' stooks at the wells.
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Changes in Stocks at Refineries East of California

in May.

The following is the American Petroleum Institute's sum-

mary for the month of May of the increases and decreases in

stocks at refineries covering approximately 88% of the

operating capacity east of California.

Barrels of 42 Gallons-
Domestic crude oil 
Foreign crude oil 
Gasoline 
Kerosene 
Gas & fuel oils 
Lubricating oil 
Miscellaneous 

Total 
Deduct 

Net increase 

Increase.

103,000
2,760.000

218,000

Decrease.
571.000
236,000

2,067,000

133.000

3,081,000
3.007,000

3.007,000

71,000

Crude Petroleum Production Falls Off-Effects of

Proration Agreements Felt-Stocks at High Level-

Increased Demand for Gasoline.

According to reports received by the Bureau of Mines,

Department of Commerce, from companies which operate

gathering lines, the production of crude petroleum in the

United States during April 1928 amounted to 72,127,000 bar-

rels. This represents a daily average of 2,404,000 barrels,

a decrease from revised figures of the previous month of

16,000 barrels. With the exception of West Texas, where

the full effects of proration agreements were not felt, there

was a very noticeable slowing down of activity in April
throughout almost every major district in the country

Daily average production both in Oklahoma and California
again fell off, but Texas established a new high record of
733,000 barrels. Total stocks of all oils on April 30
amounted to 612,674,000 barrels, but the total increaszt over

the revised figures of the previous month was only 2,468,000
barrels compared with the 6,453,000 barrel increase in
March. Of the April increase 1,771,000 barrels, or the
major portion, was crude petroleum. With regard to total
stocks of refined products, the greater demand for gaso-

line because of increased motoring was offset by increased
throughput at refineries and by the usual falling off in
demand for fuel oil. The Bureau adds:

Stocks of crude petroleum held in the Seminole field fell off for the

first time since this field was discovered, but stocks in West Texas con-
tinued to rise rapidly. Stocks of light and heavy crude in California
declined in April due in the most part to an increase in the number of
wells shut in.
West Texas was again the feature of the month from the standpoint

of important producing areas. The various pools of this district pro-
duced a total of 11,451,000 barrells. This represents a daily average of
382,000 barrels, an increase over the previous month of 30,000 bar-
rels which, though material, does not compare with the 100,000-barrel
increase in daily average production recorded in March. This is prob-
ably due to the fact that only 50 completions were recorded in April
as compared with 68 in March. The April completions had the excep-
tionally high daily average initial production of 4,600 barrels, but this
was largely nullified by the natural decline and water encroachment in
the older wells.
The decline at Seminole continued in April, when the daily average

production dropped below the 300,000-barrel per day mark. Of much
greater economic significance, however, was the fact that stocks at Semi-
nole showed a decline from 18,772,000 barrels on March 31 to 18,566,000
barrels on April 30. This was the first time since the field was discovered
that these stocks have shown a decrease.
A total of 32 completions was recorded at Long Beach compared with

11 the Previous month, with the result that the daily average output of
this field passed the 150,000-barrel mark. Daily average production at both
Seal Beach and in the Panhandle showed a 1,000-barrel decrease from
March.

PRODUCTION (BARRELS OF 42 U. S. GALLONS).

April 1928. March 1928. April 1927.

Total.
Daily

Average. Total.
Daily

.Average. Total.
Daily
Average.

Seminole 8,960,000 299,000 9,747.000 314,000 10.077,000 338,000
Panhandle 2,127,000 71,000 2,239.000 72,000 3,750,000 125,000
West TeXILS 11,451,000 382,000 x10,904.000 x352.000 2,821,000 94.000
Seal Beach 1,166,000 39,000 1.243,000 40,000 1,113,000 37,000
Long Beach_ 4,611,000 154,000 3,877.000 125,000 2,801.000 93.000

x Revised.

STOCKS AT SEMINOLE (BARRELS OF 42 U. S. GALLONS).

Apr. 1928. Mar. 1928. Apr. 1927.

Producers' stocks 411,000 386,000 306.000
Tank-farm stocks 18,155.000 18.386,000 5,207,000

Total stocks 18,586.000 18.772,000 5:513,000

RECORD OF WELLS„ APRIL 1928 (BARRELS OF 42 U. S. GALLONS).

Panhandle_
West Texas
Seal Beach _
Long Beach 

Completion. Total
Initial

Average
Initial Drilling

Ott. Gas. Dry. Production. Production. April 30.

  25 4 13 23.400 900 110
15 11 12 9,700 600 125

  50 -- 21 228.000 4,600 334

-,)
--2

1 an.200 1.500
3
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Increased demand for gasoline and a general st ffening

of the price structure were the 
chief incentives for refiners

to greatly increase their throughput in April. Runs to
stills of domestic and foreign crude petroleum for that
month amounted to 72,979,000 barrels, the daily average
of which, 2,433,000 barrels, was the highest figure ever
recorded, according to the Bureau, which further states:

Gasoline production amounted to 29,332,000 barrels, a daily average
of 978,000 barrels, also a record figure. This represents an increase over
the daily average output of a year ago of 10%. Daily average domestic
demand was 857,000 barrels, an increase over the previous month of
81,000 barrels and over April 1927 of 78,000 barrels, or 10%. As was
the experience in 1927, the spring increase in gasoline stocks was
checked in the month of April, when a small decrease was recorded for
both years.. Stocks of gasoline on hand April 30 1928 amounted to 40,-

210,000 barrels, a decrease from March stocks of 19,000 barrels. Of

great importance in the present gasoline situation is the fact that stocks
of gasoline on April 30 1928 were 23% lower than the previous year.
whereas consumption is running approximately 10% higher. This is
illustrated by the analysis of days' supply, which shows that at the current

rate of total demand the April stocks represent 40 days' supply as com-

pared with 44 days' supply on hand a month ago and 58 days' supply on

hand a year ago.
Of the minor products, increased demand and decreased stocks for both

kerosene and lubricants were outstanding. The indicated domestic de-

mand for wax continued above normal and stocks were again drawn on.

The refinery data of this report were compiled from reports of 318

refineries with an aggregate daily crude oil capacity of 3,096,000 barrels.
These refineries operated during April at 79% of their recorded capacity
as compared with 320 refineries operating at 75% of their capacity in

March.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS (ALL DATA PRE-

LIMINARY) (INCLUDING WAX. COKE AND ASPHALT IN

THOUSANDS OF BARRELS OF 42 U. S. GALLONS) 

April
1928.

March
1928.

April
1927.

.Ian.-Apr
1928.

Jan.-Apr
1927.

New Supply-
Domestic production:
Crude petroleum:

Light 64,796 66,468 63,227 255,606 248,836

Heavy 7,331 8.569 9,363 31.938 38.407

Total crude 72,127 75,037 72,590 287,544 287,243

Natural-gas gasoline 3,469 3,426 3,172 13,541 12,521
Benzol 229 238 216 910 859

Total 75,825 78,701 75,978 301.995 300,623
Daily average 2,528 2.539 2,533 2,496 2,505

Excess of daily average domestic
produc. over domestic demand 275 363 466 376 452
Imports:
Crude 5.661 6,845 4,063 24.687 17,192
Refined 1,680 1,135 1,201 5,034 4.925

Total new supply all 01/8_ 83,166 86,681 81,242 331,716 322,740
Daily average 2,772 2,796 2,708 2,741 2,690

Change In stocks ail oils 2,468 6,453 8,143 25,512 32,529

Demand-
Total demand 80,698 80.228 73,099 306,204 290,211

Daily average 2,690 2,588 2,437 2.531 2,419
Exports: a
Crude 1,303 1,530 11.171 5,308 4,739

Refined 11,813 11,247 9,917 44,376 39,115

Domestic demand 67,582 67,451 62,011 256.520 246,357

Daily average 2,253 2,176 2,067 2.120 2.053

Stocks (End of Month)-
Crude:
East of California: b

Light 321,869 318,074 251,673 321,869 251,673

Heavy 49,710 50,670 46,222 49,710 46,222
California:

Light 18,752 19,633 29,460 18,752 29,480
Heavy c 94,301 94,484 88,383 94.301 88,383

484,632 482,861 415,738 484,632 415,738
Total crude 832 842 788 832 788

Natural-gas gasoline at plants 
127,210 126,503 136,100 127,210 136,100Total refined 

Grand total stocks all oils 612.674 610,206 552,626 612,674 552.626

Days supply d 228 236 227 242 228

Bunker oil (Included above In
domestic demand) 4,275 4.236 4,204 16.045 15.605

a Includes shipments of non-contiguous territories. b Ere ualve of producers'

Mucks. c Includes fuel oil. d Grand total stocks divided by daily average total

demand.

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES

APRIL 30 1928.

(Barrels)- Gasoline. Kerosene.
(AS Ot Irtfef

Oils. Lubricants.

East oosiet 
Appalachian 
Indiana. Ill., &c 
Oklahoma. Kansas. &c 
Texas 
Louisiana and Arkansas 
Rocky Mountain 
California 

Total 

Total Mar. 31 1928 
Texas Gulf coast 
Louisiana Oulfraaat

6,841,000
1,290,000
5,507,000
4,198,000
5,908,000
1,690,000
2,199,000
12,577.000

1.497,000
209,000
811,000
486,000

1,636,000
1,227,000
295,000

1,512,000

8,657,000
940,000

1,369,000
4,569,000
8.056,000
4,979,000
929,000

2,866,000
1,086,000
841.000
543,000

1.662,000
115,000
130.000
775.000

40,210,000 7,733,000 a29,499,000 8.018,000

40,229,000
5,113,000
1.583.000

7,826,000
1,553,000
1.214000

)129.170,000
6,515,000
4.298.000

8.412,000
1,586,000
113 000

Was
(Us.).

Cake
(Tons).

Asphalt
(Tons).

(fine,
Finished
Products
(Bids.).

Unfinish-
ed OtIt
(Bela.).

East coast 39,066,000 31,000 128.600 115,000 7.416.000
Appalachian 19.245,000 2,800  - 73,000 1,183,000
Indiana, Illinois, .he 19,153.000 38,500 41.200 899,000 3.580,000
Oklahoma, Kansas. dze 2,614,000 54,500 1,900 172,000 2.289.000
Texas 8,349,000 100,100 7,700 14,000 10.285,000
Louisiana and Arkansas 25,923,000 63,700 26,700 49,000 1,769.000
Rocky Mountain 12,206,000 51,500 8.600 19,000 1,425,000
California   59.000 250,000 n8.462.000

Total 126,556,000 342,100 273,700 1.601,000 36.404,090

Total Mar. 31 1928 136,465,000 352,400 268,700 1.527,001 35,545.000
Texas Gulf coast 
T.netalans (telt resat

8,214,000
95 093 000

84,900
51 700

7,600
26 500

8,000
sn_ono

8,787,000
1.500 nnn

a East of California. b Includes 1,511,000 barrels tops in st( ra7e.

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



3846 FINANCIAL CHRONICLE [VoL. 126.

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U.S. GALLONS).

INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS).

April 1928. March 1928.z
Jan.-Apr. Jan.-Apr.

1927.Total. Daily Ay. Total. Daily Av. 1928.

Field-
Appalachian . _ _ _ 2,513,000 83,800 2,641,000 85,200 9,965,000 9,837.000
Lima-Indiana. . . 138,000 4.6001 145,000 4,700 539.000 622.000
Michigan 37,000 1,200 29,00; 900 127,000 136,000
111.-S. W. Ind 543,000 18,100 707.000 22,800 2,421,000 2,596.000
Mid-Continent 44.738.000 1,491,30046,214,0001,490,700176,533,000168,834,000_ _
Gulf Coast 3,566,000 118,900 3,643, e e I 117,5001 14,072,000 17,408,000
Rocky Mountain_ 2,311.000 77,1; 1 2.540.0;1 82,000 9,422,00; 10,312,000
California 18.281,000 609,40; 19.118.000 616.700 74.465.000 77,498,000

U. S. total 72,127,0002,404.31175,037,0002,420,500287.544,000287,243,000
State-

Arkansas 2,402,000 80,100 2,682,000 86.500 10,385,000 14,761,000
California 18,281.000 609,40; 19,118.000 616,700 74,465,000 77,498,000
Colorado  ' 219,000 7,30; 259.00; 8,4 926,000 996,000
[Ulnas 468,000 15,61; 636,1;0 20,500 2,131. 2,375,000
Indiana 83,000 2,811 78,10; 2,500 320,000 266,000
Southwestern 75,000 2, 11 71.''' 2,300 290.00 221,000
Northeastern 8,000 3;1 7,011 200 30,000 45,000

Kansas 3,419,000 114,01; 3,558,1;1 114,800 13.568,00 14,029,000
Kentucky 611,000 20,6;1 623,1 o 1 20,100 2,341,00 2,101,000
Louisiana 1,771,000 59,011 1,774,1 0 0 57,200 6,983,00 7,186,000
Gulf coast 420,000 14,000 441,000 14,200 1,640.00 1,089,000
Rest of State 1,351,000 45,000 1,333,000 43,000 5,334,00 6.097,000

Vlichlgan 37,000 1,200 29,1 ; • 900 127,00 136,000
%1ontana 321,000 10,700 352,000 11,300 1,397.00 1.675,000
New Mealco 73,000 2,400 76,00 2.500 294,00 554,000
New York 194,000 6,50; 198,0 6,400 761,00 717,000
Dhio 586,000 19,500 615, 19.800 2,324,000 2,498,000
Cent. & East 456,000 15,2 477,01; 15,300 1.815,000 1,921,000
Northwestern. 130,000 4,300 , ; 1 1 4,500 509,0001 577,000

Dklahoma 18,731, e i ; 624,40020,034,000 646,200 78,738,000 82,119,000
Osage County_   1,993,000 64,2001  I 8,484,000
Rest of State..   18,041,000 582,000   73,635,000

Pennsylvania____ 788,000 26,200 834,000 26,9001 3,152,00 3,102,000
l'ennessee 4,000 100 5,000 2001 15,00 16,000
Naas 21,981,000 732.70021,809,000 703,50 80,931,0001 68.147.000
Gulf coast 3,146,000 104,900 3,202,000 103,300 12,423, 16,319,000
Rest of State- 18.835.''' 627,8 t ; 18,607.000 600,200 88,508,0001 51,828,000

Nest Virginia... 455,000 15,251 504,000 16,3 1,881,00; 1,980,000
Kryoming 1,698,000 56,6;0 1,853 000 59.8 6.805,111 7,087,000
Salt Creek_ _ _ - 1.155,000 38,500 1,187,000 38,3 4,736,000 4,983.000
Rest of State 543,000 18,100 666,000 21.5001 2,069,00; 2,104,000

Classification
irately (Approz.):
Aght crude 64.796,11;2,159,90066,468,0002,144.100,255.606,0 248,836,000
Immo entdA 7 Aql D 244 AM A FAA 04101 270 4nol 31.938.05128407 000

1

z Revised.

STOCKS OF CRUDE PETROLEUM HELD IN UNITED STATES (BARRELS)

April 30
1928.

March 31
1928.x

April 30
1927.

At refineries (and in coastwise transit thereto)
Reported by location of storage:

East coast-Domestio 7,897,000 8,553.000 7,464,000
Foreign 5,571,000 5,058.000 2,782,000

Appalachian 2,166.000 2,060,000 1.648,000
Indiana, Illinois. &o 3,148,000 3,015,000 2,545,000
Oklahoma. Kansas, &a 5,889,000 5,759.000 3,922,000
Texas-Inland 1,558,000 1,665,000 1,173,000

Gulf coast-Domestic 8,132,000 7,868.000 8,220,000
Foreign 243,000 383,000 323,000

Arkansas and Inland Louisiana 684,000 654,000 408,000
Louisiana Gulf Coast-Domestic 5,343,000 5,859,000 6,788,000

Foreign 1,053,000 1.080,000 832,000
Rooky Mountain 1,541,000 1,655,000 1,380,000

Total east of California 43,225,000 43,609,000 37,485,000Elsewhere than at ratineries-
Domestio-Reported by field of origin:

Appalachian-N. Y., Pa., W. Va.,
eastern and central Ohio 

Gross
Net

6,265,000
5,955,000

6,489,000
6,181,000

6,880,000
6,597,000Kentucky Gross 1,337,000 1,249,000 1,338,000

Net 1,208,000 1,121,000 1,212,000Lima-Indiana Gross 1,377,000 1,390,000 942,000
Net 1,196.000 1,210,000 731,000Illinois-S. W. Indiana Gross 12,720,000 12,711,000 12,247,000

12,217,000 12,208,000 11,762,000Mid-Continent-Oklahoma. Kansas,
central, north and west Texas 

Northern Louisiana and Arkansas 

,Net
Grose
Net
Gross

250,200,000
237.477,000
28,940,000

247,366,000
234,531.000
28,717.000

179,216,000
67,175,000
31,053,000

Net 26.201,000 25,677,000 27,558,000
Gulf Coast Gross 17.034,000 17,153,000 18,323,000

Net 16,630,000 16,779,000 17,955,000
Rocky Mountain Gross 27.336,000 27,346,000 27.027,000

Net 27,293,000 27,304,000 26,972.000

Total pipe-line and tank-farmf Gross 345,209,000 342,421,000 277,026,000
stocks east of California 'Net 328.177,000 325,011,000 259,962,000

Foreign crude petroleum on Atlantic coast-- 123,000 79,000 109,000
Foreign crude petroleum on Gulf cooed 54,000 45,000 339,000

177,000 124,000 448,000

Total refinery, pipe-line, and tank-farm
stocks of domestic and foreign crude 371,579,000 368.744.000 297.895,000
Petroleum east of California 

Classification by Gravity (Approximate)-
East of California:

Light crude (24 deg, and above) 321.869,000 318,074,000 251,673,000
Heavy crude (below 24 deg.) 49,710,000 50,670,000 46,222,000

California-Light 18,752,000 19,633,000 29,460,000
Heavy (including fuel) 94,301,000 94,484,000 88,383.000

z Revised.

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS).

(From Bureau of Foreign & Domestic Commerce.)

April 1928. March 1928.
Jan.-Apr.
1928.

Jan.-Apr.
1927.

Total.
Daily
Average Total.

Daily
Average

Imports 

From Meadeo 
From Venezuela 
From Colombia 
From other countries

Exports a-
Domestic crude oil:
To Canada 
To other countries_

rnnalcrin orneist nil

5,661.000 188.7006.845,000 220,80024,687,000 17,192.000

1,204,000
3,397,000
790,000
270,000

40,200
113.2003.885,000
26,300
9,000

1,542,000

1.199.000
219,000

49.700
125,300
38,700
7,100

4,919,000
14,139,000
4.629,000
1,000,000

7,409,000
5,604,000
2,871.000
1,308,000

1,303,000

931.000
372,000

43,400

31,000
12,400

1,530,000

1,298,000
231,000

1.000

49,400

41,900
7,500

5,302,000

4,092.000
1.209,000

1.000

4,739.000

3,915,000
824,000

a No shipments of crude to territories during Apri

esr
team by Fields

of Origin.

al/71415LO. 4LICAT,11 111A0a

Jan.-Apr.
1928.

Jan.-Apr.
1927.Total. Daily Av. Total. Daily Av.

Appalachian__ 2,652,000 88.400 2,642.000 85,200 10,128,000 9.818,000
Llma-Indiana_. 152,000 5,100 88,000 2,800 477,000 557,000
Michigan 37,000 1,200 29,000 900 127,000 136.000
Ill. & S. W. Ind 534,000 17,800 538,000 17,400 2.754,000 2,604,000
Mid. Continent 41,268,000 1,375,600 41,797,000 1,348,300 160,252.000 147,949,000
Gulf Coast 3,715,000 123,800 4,342.000 140,100 15,586,000 19,484.000
Rooky Mount'n 2,322,000 77,400 2,394,000 77,200 9,364,000 11,415,000

Deliveries &
exports 50,680.000 1,689,300 51,830,000 1,671,900 198,308,000 191,963,000

Deliveries._ 49,878.000 1,662,600 50,945,000 1,643,400 195.134,000 189,142,000
For. petroleum 5,608,000 186.900 6.777,000 218,600 24.598,000 17,353,000

Deliveries of
domestic &
for. nsItred AS AAA nnn 1 RAG kiln 07 700 nnn 1 Imo nnn 010 700 01111 0115% 405 nnn

I Revised.

NUMBER OF PRODUCING OIL WELLS COMPLETED. a
April 1928. March 1928. I Jan -Apr. 1928. I Jan.-Apr. 1927.

961 949 3.510 5,672 
a For States east of California, from "Oil & Gas Journal": for California, from the

American Petroleum Institute.

SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO
EASTERN PORTS IN UNITED STATES (BARRELS).

April 1928. March 1928. Jan.-Apr. '28. Jan.-Apr. '27.

Crude oil 233,000 423,000 1,305,000 2,254,000
Refined products:

Gasoline 1,182,000 1,150,000 4,314,000 3,328.000
Asphalt 1,000 6.000 10,000 2,000
Gas oil 170,000 257,000 831,000 1,558,000
Fuel oil 266,000 196,000 543,000 3,651,000
Lubricants 70,000 69,000 225,000 74,000

Tntail 1 RAO nfin 1 5%7A nnn n09/ nnn la 012 nAn

Petroleum Production in Roumania Reaches New
Record.

According to a statement issued June 21 by the Roumanian
Legation at Washington, petroleum production in Roumania
will reach a new record for that country in 1928 if the present
rate of output continues during the current year. In its
advices the Legation says:
The number of tons of crude oil produced during the first three months

of 1928 compared with the same period in 1927 shows an increase of 161,618
tons. Actual production was 962,901 tons for the first quarter of 1928
as against 801,203 tons for 1927.

If the present rate of production continues until the end of the year,
the output will be approximately 3,700,000 tons, or more than double the
volume for 1913 when 1,885,619 tons were produced. This recovery has
taken place despite the fact that when two-thirds of the country was occu-
pied by the Central Powers in 1917. 10,500 wells were put out of commission.
Most of this destruction was carried out at the request of the Allies who
feared that the Central Powers would gain a military advantage through the
use of these rich oil fields. The British Government has allowed a claim
of $25,000,000 to compensate the owners of the destroyed wells.
At the same time, reservoirs capable of holding 100,000,000 cubic meters,

and plants valued at $80,000,000 were destroyed. The production figures
Indicate that this damage has not only been repaired but that the industry
Is now on a better footing than ever before.
The annual output for the whole country during the last six years, in

metric tons, is: 1922. 1,276,560; 1923, 1,410,600; 1924, 1,720,920; 1925.
2,151,150; 1926, 3,241,329; 1927, 3,661,360.
Roumania is second only to Russia in the production of crude oil among

the nations of Europe. Petroleum is one of the chief products of the country
and is taken chiefly from the districts of Prahova, Dambovitza, Buzau and
Bacau. Prahova is the chief field at the present time.
The Roumanian oil fields have not been fully exploited. It has been

estimated that there are about 50,000 acres of oil lands in the country and
750,000 acres of probable oil land. Of this total only about 6,000 acres
have been developed.
The chief importers of Roumanian petroleum products are Italy, EMS.

Great Britain, Austria and Hungary.

Record Production of Portland Cement Reached in
1927-Shipments Exceed Those in 1926-Stocks
Rise to New High Level.-±L./1444.1144111q 4  4 1ski

Statistics relating to the Portland cement industrylin
1927 compiled by the Bureau of Mines, Department of
Commerce, from the final returns of the producers for the
year, confirm the estimates published by the Bureau of
Mines early in January. (See "Chronicle" of Jan. 21 1928,4
p. 335.) The "Bureau" continues:
Production of Portland cement in 1927-173.206,513 barrels-was th•

largest quantity manufactured thus far in any year, exceeding that in 1926
the next highest year in production, by 5%.
Shipments of Portland cement from mills in 1927 amounted to 171,864.:

barrels, valued at $278,854,647, an increase of 6% in quantity and of 0.3%
In gross value. The average factory price per barrel in bulk in 1927 was
$1.62, a decrease of 9 cents per barrel as compared with 1926.

Stocks at the mills also increased, reaching a total of 22,081,972 barrels on
Dec. 31 1927, the great3st at the end of any year during which official
records of stocks have been kept. They were about 6% higher than at the
end of 1926.
Prom the reports of the producers showing mill shipments of Portland

cement into the various States estimates of per capita consumption in the
accompanying table have been compiled. These are at best but approxi-
mations as they represent only the records of mill shipments into States;
they do not include the imports, which would increase the consumption
of certain States near the Canadian border and the seaboard, nor do they
make allowance for a variable but considerable stock of cement at all times
In transit, in warelsousea at distributing points, and awaiting use at jobs.
The commercial capacity for production of fhilshed Portland cement of

the 153 plants active at tke end of 1927. and of two plants Idle in 1927 but
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producing within the two previous years, according to manufacturers'

reports supplemented by a few estimates, was 227,080,000 barrels. This

total includes besides increased capacity due to extensions and improvements

at old plants approximately 13.863,000 barrels capacity for finished Portland

cement of 14 new plants that began operating during the year and are

located as follows: one each in Alabama, California. Colorado. Florida,

Iowa, Louisiana, Tennessee, and Texas, and two each in New York.

Pennsylvania, and West Virginia. The total production for the year

1927 was .76.3% of the indicated capacity at the close of the year. The

corresponding figure for 1925 from the producers' reports was 83.6%.

The figure for 1926 based on estimates of capacity made by the Bureau of

Mines for the year was 76.4%.
A summary of the monthly estimates of output of Portland cement in

1927, compiled from the monthly reports of producers, was published early

in January, 1928, by the Bureau of Mines. These estimates, which in-

dicated a production of 171,908,000 barrels and shipments of about 170,922,-

000 barrels, were within 0.8% and 0.6% respectively, of the final figures

for 1927.

PORTLAND CEMENT MANUFACTURING CAPACITY OF THE UNITED

STATES BY COMMERCIAL DISTRICTS, 1927.a

District.

Estimated
Capacity
(Barrels).

% of
Capacity

Eastern Pennsylvania, New Jersey, and Maryland 47,074,000 90.7
New York 15,760.000 68.4
Ohio, western Pennsylvania, and West Virginia 23.260,000 74.5
Michigan 18,591.000 75.1
Wisconsin, Illinois, Indiana, and Kentucky 26.161,000 84.2
Virginia, Tennessee, Alabama, Georgia, Florida, and Louisiana 21,846,000 73.3
Eastern Missouri. Iowa, Minnesota, and South Dakota 20,357.000 70.5
Western Missouri, Nebraska, Kansas, and Oklahoma 14,013,000 72.0
Texas 7,230,000 78.2
Colorado. Montana, and Utah 5,592,000 39.0
California 21.813,000 66.8
Oregon and Washington 5,383,000 65.7

Total 227,080,000 76.3

a Subject to revision.

PORTLAND CEMENT PRODUCED AND IN STOCK IN
STATES. 1926 AND 1927. BY STATES.

THE UNITED

State.
Active

Plants.
Production
(Barrels).

Stock at Dec. 31
(Barrels).

1926. 1927. 1926. 1927. 1926.b 1927.

Alabama 5 6 6,709,829 7,564,863 403.426 654,795
California 11 12 13,842,483 14,580,654 662,006 809,507
Illinois 4 4 6,747,241 7,017,047 812,468 768,275
Iowa 4 5 4,925,811 5,415,144 1,616,842 1,370,752
Kansas 7 7 6,357,581 6,180,255 1.099,505 1,137,823
Michigan 
Missouri 
New York 

16
5
9

15
5
11

12,037,400
7,653,111
8,795,768

13,965,241
6,778,384
10,775,375

1,948,302
1,097,897
1,284,527

2,205.284
947,052

1,528,810
Ohio 10 10 7,556,493 8,853,869 1,079,385 1,205,375
Pennsylvania 23 25 42,865,694 43,732,278 4.714.827 5,537,592
Tennessee 4 5 5,222,114 4,430,439 429.828 516,930
Texas 
Other States a 

6
se

7
41

5.007,374
36,809,271

5,655.835
38,257,129

443,918
5,147,256

407.403
4,992,374

140 153 164,530,170 173,206,513 20.740.187 22,081,972

PORTLAND CEMENT SHIPPED IN 1926 AND 1927 BY STATES.

State.

Shipments. elope. Fac-
tory Value
Per Bbl.1926. 1927.

Barrels. Value. Barrels. Value. 1926. 1927.

Alabama 6,693.900 $10,825,421 7,313,494 510.615.428 $1.62 $1.45
California 13,660,078 25,299,245 14.433,153 26,623,396 1.85 1.84
Illinois 6,977,598 11,388,800 7.061,240 11,312.783 1.63 1.60
Iowa 4,788,639 8,167,341 5.661.234 9,124,405 1.71 1.61
Kansas 6,150,694 9,757,699 6,141,937 9,939,412 1.59 1.62
Michigan 11,959,447 19.499,788 13,708.259 20,858.202 1.63 1.52
Missouri 7,639,966 12,917.342 6,929,229 11,117.047 1.69 1.60
New York 8.535,862 14,864,066 10,531,092 16.380,090 1.74 1.56
Ohio 7,422,720 12,831,503 8,727,879 14,242,901 1.73 1.63
Pennsylvania 41,395,604 70,437,218 42,909,513 66.711,069 1.70 1.55
Tennessee 5,053,528 8,352,095 4,343,337 6,580,732 1.65 1.52
Texas 5.042,359 9,522,701 5,692,350 10.232,908 1.89 1.80
Other States a-. 36,866,695 64.102,254 38,412,011 65,116,274 1.74 1.70

162.187,090 5277.965.473 171.864.728 8728.854,647 $1.71 81.62

a Includes Colorado, Florida, Georgia, Indiana, Kentucky, Louisiana Maryland,
Minnesota. Montana. Nebraska, New Jersey. Oklahoma, Oregon. South Dakota,
Utah, Virginia, Washington, West Virginia, and Wisconsin. b Revised.

Copper Business in Fair Volume-Wire Interests Buyers
at Unchanged Prices.

Though many of the copper producers are unwilling
sellers, especially for early delivery, no attempt has been
made to advance prices over the quotations of last week,
"Engineering and Mining Journal" reports. Copper prices
are as stable as they have been for some time, producers
quoting 14% cents a pound, delivered in Clonnecticut, and
14% cents in the Middle West. Domestic business for the
week has been a little above average; export demand has been
rather quiet. Export copper held at 15 cents a pound c.i.f.
usual European ports. Export sales so far this month are in
the neighborhood of 45,000 long tons, which is regarded as a
highly satisfactory volume of business. The report adds:
U domestic manufacturers go back to their former policy of buying

only for early requirements, sales of copper for the next few weeks are likely
to be small, for July consumption is pretty well booked, and a good pro-
portion of August needs has also been ordered. Buying this week has been
well distributed. The most important sales of the week will go into wire.
Zinc sold in fairly good volume, galvanizers coming into the market for

prompt shipment. The price was unchanged.

Sales of lead have been in average volume, with 6.30 cents, New York,

and 6.15 cents, St. Louis, realized on all transactions.

Tin touched a new low for the movement when a sale of Straits metal was

made at 464i cents a pound.

World's Production of Copper for the Month of May
Totaled Approximately 156,400 Short Tons, a New
High Record.

According to figures compiled by the American Bureau
of Metal Statistics, the world's production of copper for
the month of May amounted to about 156,400 short tons, as
compared with 146,400 short tons in the preceding month
and 142,100 short tons in May 1927.

Copper output for the five months ended May 31 1928, by
principal countries of the world which furnished about 98%
of the world's total, amounted to 726,775 short tons, as
against 687,397 short tons In the same period in 1927, an
Increase of 39,378 short tons. The daily rate of produc-
tion for these countries for the month of May 1928 was
1.141) short tons as compared with 4,781 short tons the pre-

ceding month and 4,488 short tons for the month of May

1927. The Bureau's figures follow:

MONTHLY COPPER PRODUCTION (IN SHORT TONS).x

(B9 Principal countries of the world, which furnished about 98% of world's total.

Monthly Production. Daily Bale. •

1925. 1927. 1928. 1926. 1927. 1928.

January 
Februar  
March_.  
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Monthly average..-- -

129,618
136,455
134,727
136,938
136,468
124.100
124,483
128,568
132,013
136.600
148,321
142,300

143,337
132,870
136,347
135,729
139,114
134,243
132,186
135,015
133,291
145,278
141,975
148,961

140,546
144,546
144,842
143,427
153,414

4,178
4,516
4,346
4,565
4.402

  4.137
  4,016
  4,147
  4,400
  4,406
  4,944
  4,590

4,624
4.745
4.398
4.524
4,488
4,475
4.264
4,355
4,443
4,686
4,733
4.805

4,534
4,984
4.672
4.781
4,949

1,600,491
133.374

1,658,346
138.196

726,775
145,355

4,385 4,543 4,784

Table includes production by the United States. Mexico, Canada, Chile and
Peru. Japan. Australia, Europe (partly estimated) and Belgian Congo.

Slight Increase Shown in World Stocks of Slab Zinc

Total on June 1 Estimated at 66,200 Tons.

A. J. M. Sharpe, honorary foreign correspondent of the

American Zinc Institute, Inc., estimates world stocks of

slab zinc June 1 at 66,200 metric tons of 2,204.6 pounds

each compared with 66,100 tons on May 1, an increase of 100

tons. The following table gives in metric tons Mr. Sharpe's

estimate of zinc stocks in the various countries:

June 1 '28. May 1 '28. Apr. 1 '28.Mar. 1 '28. Jan. 1 '28.Jan. 1'27.

United States 
Canada 
Australia 
Germany and
Poland 

Belgium 
Great Britain 
Scandinavia 
Far East 
Elsewhere 

41,000
4,400
4,000

5.800
4,900
1,232
200
800

x3,900

40,600
4,200
3,500

6,300
5,100
1,400
200
800

4,000

37,70(1
4.000
3.500

6,600
5,600
1,300
200
800

3,200

37,500
3,000
3,300

6,400
5,800
900
200
800

y3,200

37,000
2,400
2,800

6.100
4,200
1,100
200
600

1,700

19,800
3,200
2,400

9,500
4,000
1,000
200
500

3,000

Total 66,232 66,100 62,900 61,100 56,100 43,600

Including unsold shipments afloat. y Includes 1,300 tons in France.

Mr. Sharpe, in reviewing world conditions of zinc, June

18, says in part:
Until a year or so ago the production of slab zinc was almost en-

tirely governed by the supply of ore. The wider application of the se-

lective flotation process in North America since 1925 became increas-

ingly evident in the ever-expanding flow of concentrates; as soon as the

extra tonnage of Mexican zincs began to be felt in Europe, the markets

of both ore and metal became unsettled. Month after month the return-

ing charge rose until the working of essentially zinc mines became un-

profitable. Even to-day it is difficult to place contracts for supply of av-

erage grade zinc concentrates on more favorable terms than the fol-

lowing buying formula:
P (T-8)-.14P

The bulk of zinc concentrates at the present time is derived from the

treatment mixed lead-zinc ores, and in a large number of cases the pro.

ducers simply regard their zinc concentrates output SS a by-product and

set off the. proceeds against the cost of lead production. One has only

to glance at a list of large lead-producing companies in the world to
notice how few of them are engaged in the reduction of their own zincy

products. It was this scramble to sell zinc ore from 1926 onwards which

brought its own nemesis in the greatly increased returning charge.

As we urged a few months ago, it is easy during times of glut to be-
come over-confident, and this trait amongs smelters is decidedly dangerous.
The fact that there is a superabundance of ore to-day is no criterion that

the supply will continue in excess of demand over the next few years. If

we are to assume that world consumption of refined zinc is to continue

expanding at the rate of 90,000 tons annually, then we must in all

conscience recognize that this is equivalent to a smelter demand in 1928

of an extra 200,000 tons of concentrates, in 1929 of an extra 400,000 tons

and in 1930 of no less than 600,000 more tons of concentrates than were

required in 1927. Thus the repletion of 1928 may easily become the

dearth of 1930.
Time alone will prove the true normal expansion of slab zinc annually

in future; possibly it may be expecting too much to reckon upon the av-

erage of the last four years of 90,000 tons being maintained during the

next five years. But even a modest gain of 5% represents an extra

consumption of close on 70,000 tons. So far as 1928 is concerned, we

have the experience of five months as a guide: this Indicates that, if
consumption be maintained at the aetual rate of January-May, the world
will have used 84,000 tons more zinc this year than in 1927 and that,
If consumption manages to steadily gain during the ensuing seven months,
then the average increase of 90,000 tons above-mentioned will be surpassed
this year.
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Probably world stocks of zinc have reached their highest limit for this

year, and it would occasion little surprise if there were a moderate de-
pletion in the next few months.

Output of Steel Retains Lead over Last Year's Level-
Economies in Marketing Sought.

The week has brought out new evidences of the attention
producers of iron and steel are giving to economies in market-
ing, observes the "Iron Age" in its June 21 review of devel-
opments in the iron and steel markets during the week.
To cultivate foreign trade more effectively, the Steel Cor-
poration and the Bethlehem Company have formed a com-
mon export organization, thereby providing a single outlet
for 75 to 80% of the rolled steel shipped out of this country.
In domestic business, makers of both pig iron and steel are
using waterways more extensively in an effort to expand mar-
ket zones fixed by railroad rate barriers, declares the "Iron
Age," adding:
The largest structural steel contract in weeks, 38,000 tons, for the Mer-

cantile Mart, Chicago, was placed with the Bethlehem Steel Co. for fabrica-
tion at Buffalo and delivery by Lake vessel. Ohio River shipments of iron
and steel from Pittsburgh district plants were the largest on record in May,
and in the first five months of this year totaled 458,500 tons, or two and a
half times the movement in the corresponding period last year.
In the East, water shipments of merchant pig iron are in increasing

volume, and the Buffalo producers have acquired storage space at New
Jersey ports to extend the advantages of barge rates through the winter
months.

Steel production, although receding, is holding its lead over output last
year. At Chicago, operations have declined to 83% of capacity. against
80% in the same week of 1927, and in the Greater Pittsburgh district a rate
of 70% compares with 65% 12 months ago.
With output still on a relatively high plane, a good volume of bookings is

indicated. The bulk of current business, however, is made up of releases
against past commitments. Both specifications and new orders are growing
individually smaller, at the same time calling for prompter shipment.
Consumers are showing little interest in third quarter requirements and,

since current buying is limited principally to small fill-in tonnages, mill
prices remain largely untested. Makers of plates, shapes and bars continue
to take early shipment business at 1.85c.. Pittsburgh, and are more con-
cerned about getting specifications against existing contracts than forcing
the issue on their recent advance of $1 a ton on third quarter business. In
the Chicago district, where the sheet market has been particularly quiet,
prices are off $1 and $2 a ton respectively on the black and galvanized
finishes.

Producers of wire nails are finding it increasingly difficult to establish
price of $2.65 per keg. Pittsburgh or Cleveland, and $2.55 is more com-
monly quoted.
Makers of welded boiler tubes have announced a revision of supplemen-

tary discounts, advancing net prices on steel tubes about 5% and on charcoal
iron tubes nearly 2% %.

Increased inquiry for pig iron in the Pittsburgh district, no doubt stimu-
lated by the recent drop in the price of Valley basic, has been followed by
stronger efforts by producers to stiffen prices, with the issue somewhat in
doubt.
Scrap is weak, and at Pittsburgh and Chicago prices on heavy melting

steel have declined 25c. a ton.
The placing of 50.000 tons of line pipe by the Empire Gas & Fuel Co. has

enlivened a dull situation in tubular goods. A number of other large line-
pipe projects still await financing, but early action is looked for on 12,000
tons of steel water pipe for the city of Denver.

Large individual projects feature the structural steel market. For one of
them. the Mercantile Mart at Chicago, 38.000 tons was placed during the
week and two others in that city will call for a total of 150,000 tons more.
Railroad grade elimination work at Cleveland will require 15,000 tons, and a
store building at Philadelphia will take 10,000 tons.

Steel specifications from several of the automobile companies in the
Detroit district are lighter, but forge shops and other makers of automotive
parts in northern Ohio have made no curtailment in production. Chicago
reports no recession in the operations of farm equipment makers, indicating
that several did not interrupt production to take inventory. Road ma-
chinery'bullders are also very busy.

Orders for fabricated structural steel in May. at 315,000 net tons (com-
puted), made the second highest monthly total ever reported, exceeded only
by the 345.000 tons of last July. Computed shipments ran 49,000 tons
behind orders, but made the fourth highest month's total.

At 46%c. a lb.. New York. spot Straits tin sold today at the lowest level
since Sept. 24 1924. Large sales in the Far East and absence of consumer
buying here and in London are given as prime causes.

Both the "Iron Age" composite prices remain at the levels of the past two
weeks. That for finished steel is at 2.341c. a lb., about 1% lower than a

Year ago. That for pig iron, at $17.23 a ton, is 9% below the $18.96 of last

June. The composite price tables thus stand as follows: •

Finished Steel, Pig Iron.
June 19 1928. 2.3410. a Lb. June 19 1928, 817.23 a Gross Ton.

2.341c. One week ago $17.42
 2.3480. One month ago  17.67

One year ago 2.3670. One year ago  18.96
10-year pre-war average 1.8890. 10-year pre-war average  15.72
Based on steel bars, beams, tank plates. Based on average of basic iron at valley

Plain wire, rails, black pipe and black furnace and foundry irons at Chicago,
sheets, constituting 87% of the United Philadelphia, Buffalo, Valley and 13tr-
States output. mingham.

High. LOW. High. Low.
1928_2.364c. Feb. 14 2.314c. Jan. 3 1928..817.75 Feb. 14 $17.34 June 5
1927_.2.4530. Jan. 4 2.293c. Oct. 25 1927-.819.71 Jan. 4 817.54 Nov. 1
1928....2A530. Jan. 5 2.4030. May 18 1926._ 21.54 Jan. 5 19.46 July 13
1925„2.5600. Jan. 6 2.396c.Aug. 1925._ 22.50 Jan. 13 18.96 July 7
1924_2.789c. Jan. 15 2.4600. Oct. 14 1924._ 22.88 Feb. 28 19.21 Nov. 3
1923..2.824c. Apr. 24 2.446c. Jan. 2 1923-- 30.86 Mar. 20 20.77 Nov. 20

Iron and steel consumers generally have marched up to
the brink of the third quarter with Practically no commit-
ments and apparently in command of the price situation, in
the opinion of the "Iron Trade Review," of Cleveland. In
pig iron there has been a little more show of activity than in
steel, largely because concessions have been developed. Only
occasional contracts for finished steel are booked, these being
chiefly for the lighter lines and at current levels. With mill
backlogs fast vanishing as a result of curbed buying, more

One week ago 
One month ago

steelmaking capacity has been dropped. For the first time
in months Steel Corporation subsidiaries have fallen below
the rate of a year ago; this week they are operating at 76%
compared with 79 last week and 78 a year ago. Indepen-
dent producers average 70.5% this week, fractionally higher
than last June, and the entire industry is producing at ap-
proximately 73%, states the "Review," on June 21, .adding
further details from which we quote as follows:

Rarely has an industry held to such a suatained rate of consumption as
the automotive one. Whatever defection is apparent in specifications for
steel, considering the industry broadly, is attributed to cessation for new
models. Tractor manufacturers have come back strongly into the steel
market. Building steel awards show a spurt to 75,000 tons this week
through the booking of 45,000 tons for the Marshall Field building at
Chicago by the Bethlehem Steel Co., but on the whole new construction
is only moderate. Demand from the small manufacturing trade continues
a big factor.
In raw materials, price easiness still is the dominant note. At St. Louis,

Birmingham, Buffalo and Boston pig iron contracting has been discouraged
by melters' lack of confidence in to-day's prices. Pittsburgh and Youngs-
town district producers of steelmakhag iron are seeking to restore the $16
market, but on a 6,000-ton purchase by a Pittsburgh district steelworks a
lower price was indicated. More third quarter inquiry has developed at
Chicago and Cleveland but is slow to close.
Iron and steel scrap wavers, with prices heavy in most districts and

melters driving bargains. Most by-product coke users in the East have
covered their second half requirements, some prices representing reduc-
tions from first half contracts. By-product coke has been reduced $1
per ton at the Chicago ovens.
Heavy steel is still going at 1.85c., Pittsburgh, with producers hesitant

to take the lead in soliciting next quarter contracts at the proposed 1.90c•
price. Two Cleveland bar mills are booking into the new quarter at 1.85c..
Cleveland. Few users talk of lower prices, the current level being regarded
as equitable. On structural shapes in particular, Chicago mills do not al-
ways maintain their 2.00c. price. Dar mills in that district are operating
practically full, in contrast to retrenchment in other lines, and at Pitss-
burgh automotive needs for bars have kept tonnage above expectations.
A few third quarter contracts for sheets have been taken in the East

but in the Pittsburgh and Chicago districts only day-to-day needs are
forthcoming. Galvanized continues the most highly competitive grade,
with as low as 3.50c.. Pittsburgh. done. On blue annealed sheets the
range is 1.90c. to 2.10c., although some makers will not go below 2.00c.,
while on black sheets 2.65c. is a fair minimum. Delivered prices at Chi-
cago are off $1 to $2 per ton. Mahoning Valley sheet mills are operating
77% this week, against 85% last week. Tin plate operations in all dis-
tricts are not far from capacity.

Although the railroad equipment market is not brisk, the May showing
undoubtedly will be bettered this month. With the Erie closing on 900
freight cars, June awards went to 1,700. Approximately 1,700 freight
cars are pending, of which 1.000 for the Seaboard Air Line may be placed
this week. The North Western and the Rock Island each are expected
to close on 250 this month. The Southern Pacific is buying material for
600 cars to be built at its western shops, while the Missouri Pacific will
build 200. Chicago makers of track accessories have booked 6,000 tons
this week.
Some makers of hot strip have announced their third quarter prices as

1.90c., Pittsburgh, on 6 to 12 inches. 2.10c. for 3 to 6 inches, and 2.20c. for
less than 3 inches, an advance of $3 per ton over some recent transactions
in hot wide strip, but contracting is not measurable. Those strip mills
catering to diversified users are faring better at present than those strictly
on automotive business. A little quiet contracting for third quarter cold
finished bars has been done at 2.20c.. Pittsburgh of Chicago. Specifica-
tions for cold finished steel are on a high plane and enable most makers to
operate about 70% •
Weakness in semifinished steel and sheets caused the "Iron Trade Re-

view" composite of fourteen leading iron and steel products to break 28
cents this week, to $35.20. Not since the first week of January has this
barometer been so low. In May the average was $35.54.

The average operating rate of the entire industry averages
slightly over 73%, against 76% one week ago, declares the
"Wall Street Journal" of June 19. The curtailment is in
line with expectations as this is the season when operations
usually decrease from the high rates of the spring months.
Confidence exists, however, that the industry will not de-
cline to as low a rate of operations as that experienced last
year, continues the "Wall Street Journal," in its summary,
from which we add:

Ingot production of United States Steel Corp. shows a further reduction
of 3% in the past week, making a total drop of nearly 7% in two weeks.
Independents are down 2j,5% from a week ago and 5.5i% from two weeks
ago, and the average for the industry is down nearly 3% in the past week
and almost 6% % in two weeks.
For United States Steel Corp. ingot production is placed at slightly under

76% of theoretical capacity, compared with a shade below 79% a week ago
and 824% two weeks ago.
Independent steel companies are estimated at approximately 703i % of

capacity, against 73% last week and 76% two weeks ago.
For the entire industry the average is slightly better than 73% contrastedwith a shade under 76% a week ago and about 79)% two weeks ago.At this time last year steel operations also were coming down sharply.

The Steel Corp. was running at around 77%, while independents were at
69% and thr average for the industry was 73%,

Curtailment has been expected and is causing no concern in leading cir-cles. This is the season when operations should decrease from the high
rate in Spring months. However, authorities are still confident the in-
dustry will not be at its low rate as it was a year ago.
In part the recent sharp reductions have been due to slackening in de-

mand. Consumers have covered ahead to some extent and are practicallyout of the market, except in cases where the steel is known to be absolutely
required in connection with work already on hand or orders about to be
booked by users.
Shipments of leading steel companies are running ahead of incoming

business and this necessarily has resulted in further reductions in unfilled
orders on hand. This decrease in the backlog of contracts has been quite
a factor in inducing steel makers to reduce operations in the past few weeks.

Regarding a reduction in the price of cold finished steel,
"Daily Metal Trade" on June 22 says:
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"Makers of cold finished steel have opened their books for the third

quarter at prices $2 a ton lower than have been prevailing. The new prices

are 2.10c. Pittsburgh, 2.15c. Cleveland, and 2.10c. Chicago. Practically

all of the important producers have adopted the new prices scheduled.

"Heavy specifications continue to develop for tin plate. Several plants

of American Sheet & Tin Plate Co. are on 100% basis. Last half contracts

Carry the unchanged quotation of 85.25 a base box of 100 pounds of sheet;

Contracting for the third quarter is limited in Philadelphia district. Weak-

ness has developed in the galvanized sheet market."

Some wire rod contracts, covering third quarter delivery, have been

placed in eastern markets at $42, base Pittsburgh. Early in the month

quotations were advanced to $44 and contracts taken, but the price has

been adjusted to the $42 level.

Decline in Pig Iron Prices and Increasing Competitive
Difficulties of Blast Furnaces.

The recent decline of pig iron prices to the lowest level
since 1915 has called attention to the increasing competitive
difficulties of merchant blast furnaces. This industry, once
dominant in the iron and steel trade, has been dwindling
steadily in importance in recent years, says the Union Trust
Co., Cleveland, in the June number of its business magazine,
"Trade Winds." Merchant furnaces, which made iron for
sale, have been pressed into the background by the tendency
of steel plants to build their own blast furnaces and thus
become self-contained. The bank adds:
The decline in importance of merchant furnaces constitutes an im-

portant basic change in American industry. It is analogous to the recession

that has already overtaken those other traditional components of the iron

and steel industry, beehive coke ovens, and the Bessemer process of

steel-making.

In the heyday of the merchant blast furnace the bulk of its production

was sold to steel plants which were not self-contained. But in these times
practically all steel works have their own blast furnaces, which provide.
their own pig iron needs. Frequently they have an excess to dispose of
In the open market in competition with the merchant furnace.

Against overwhelming odds more and more merchant stacks have found
it impossible to carry on. In 1927 fully 22 of them, or over 20% of the
total, were dismantled. At the peak of past-war activity there were 131
merchant stocks. Now there are about 68.

Because of keen competition in the iron and steel industry the trend is
distinctly toward blast furnaces of higher capacity and lower producing
costs. This increases the competitive disabilities of the older and smaller
merchant furnaces. Within the last few years the average daily capacity
of blast furnaces has practically doubled.
The merchant pig iron furnace unquestionably has seen its greatest peak

of usefulness. It is a survival of the fittest, in which the smaller and
weaker furnaces are passing. Those which bid fair to survive are in the
hands of a few strong companies with large ore and coal reserves, and
strategically located as to markets for pig iron as well as to remunerative
municipal markets for oven gas and other by-products.

Bituminous Coal Output Recovers-

Anthracite Declines.

Recovering from the loss in output sustained during the
week in which Memorial Day was observed, bituminous coal
in the week of June 9 rose to 8,412,000 net tons, a gain of
1,030,000 tons over the holiday week and of 38,000 net tons
over the preceding full time week ended May 26, reports the
United States Bureau of Mines. Compared with the out-
put of 8,524,000 net tons in the corresponding week of 1927,
the current production shows a loss of 112,000 tons. Anthra-
cite production, despite a full time week ended June 9, de-
clined 104,000 net tons from the output of 1,491,000 tons
produced in the holiday week of June 2. In comparison
with the production in the corresponding week of 1927, the
current output shows a decline amounting to 245,000 net
tons. For several weeks, beehive coke output has remained
at nearly the same level, 73,000 tons per week. One year
ago, the output amounted to 141,000 net tons in the week
corresponding with that of June 9 this year. The Bureau
of Mines adds further details as follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended June 9, includ-
ing lignite and coal coked at the mines, is estimated at 8,412,000 net tons.
This indicates a recovery from the loss in the holiday week preceding, and
a gain of 38,000 tons, or 0.5% over the output in the week of May 26.

Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked.
1928 -

Cal Year
Week. to Date.

1927
Cal. Year

Week. to Date.a
May 26 8,374,000 193.318,000 8,476,000 235,763,000
Daily average 1,396,000 1,548,000 1,413,000 1,888.000

June 2 7,382,000 200,700,000 7,379.000 243,142,000

Daily average 1.367,000 1,539,000 1,366,000 1.866,000

June 9.b 
Daily average 

8,412,000
1,402,000

209,112,000
1,533,000

8,524.000
1.376.000

251,666,000
1,846,000

a Minus one day's production first week in January to equalize number of days
in the two years. b Subject to revision.

The total production of bituminous coal during the present calendar

year to June 9 (approximately 130 working days) amounts to 209.112,000

net tons. Figures for corresponding periods in other recent years are

given below:

1927 251,666,000 net tonal 1924 213,025.000 net tons

1926 236,873,000 net tons 1923 250.316,000 net tons

1925 207,306,000 net tons 1922 178.313,000 net tons

As already indicated by the figures above, the 
total production of soft

coal for the country during the week ended 
June 2 amounted to 7.382.000

net tons Compared with the output in the preceding week, this shows a

decrease of 992.000 tons. or 11.8%. The decrease was almost entirely due

to the observance of the Memorial Day holiday, which over the fields as a
whole was equivalent to about four-tenths of a full working day.
The following table apportions the tonnage by States and gives com-

parable figures for other recent years.

Estimated Weekly Production of Coal by Slates (Net Tons).
Total Production for Week Ended-

State-
Alabama 
Arkansas 
Colorado 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky-Eastern 

Western 
Maryland 
Michigan 
Missouri 
Montana 
New Mexico 
North Dakota 
Ohio 
Oklahoma 
Pennsylvania 
Tennessee 
Texas 
Utah 
Virginia 
Washington 
West Virginia-Southern
Northem_c 

Wyoming 
Other Statesd 

Total bituminous
Pennsylvania anthracite_

Total all coal 

June 2
1928.
299,000
23,000
111,000
556,000
191.000
43,000
22,000

901,000
204,000
37.000
11,000
41,000
36,000
51.000
11,000

186,000
37,000

1,890,000
98,000
15,000
40,000
205,000
34,000

b 1,687,000
575.000
77,000
1.000

May 26
1928.
324,000
24,000
124,000
570,000
220,000
49,000
18,000

922,000
205,000
44,000
10,000
49,000
32,000
50,000
9,000

222,000
39,000

2,185,000
100,000
14,000
54,000
215,000
33,000

2,017,000
755,000
89,000
1,000

June 4
1927.
262,000
28,000

158,000
61,000
102,000
5,000
17,000

726,000
416,000
41,000
12,000
16,000
39.000
48,000
9.000

108,000
38.000

1.937.000
86.000
24,000
69,000
245,000
36,000

2,099,000
721,000
73,000
3,000

7 382,000
__1,491,000

8,374,000
2,027,000

7,379,000
1.571,000

8 873,000 10,401,000 8,950,000

June 5
1926.
337,000
19,000

136,000
852,000
265,000
67,000
56,000

873,000
210,000
50,000
4,000
37,000
33,000
47,000
14.000

336,000
38,000

2,118,000
103,000
13.000
89.000
241,000
33.000

1.971,000
559.000
80.000
5.000

May
Average
1923.a
398,000
20,000

168,000
1,292,000
394,000
89,000
75,000

679,000
183.000
47,000
12,000
66,000
42.000
57,000
14,000

860,000
46.000

3,578,000
121.000
22,000
74,000

250,000
44,000

1,419,000
823,000
110,000
5.000

8,586,000 10.878,000
1,667,000 1,932,000

10,253,000 12,810.000
a Average rate maintained during the entire month. b Includes operations on

the N. & W.: C. & 0.• Virginia; K. & M. and Charleston division of the B. &O.
c Rest of State, including Panhandle. d This group is not strictly comparable in
the several years.

ANTHRACITE.

The total production of anthracite during the week ended June 9 is esti-
mated at 1,387,000 net tons. Compared with the output in the preceding
week this shows a decrease of 104,000 tons, or 7%•
Production during the week in 1927 corresponding with that of June 9

amounted to 1,732,000 net tons.

Estimated:Unttea States Production of Anthracite (Net Tons).
1928-  1927 

Cal. Year Cal. Year
Week Ended- Week. to Date. Week. to Date.a

May 26 2,027,000 30,800.000 1,844,000 33,073.000
June 2b 1,491,000 32,291,000 1,571,000 34,644,000
June 9c 1,387,000 33,678,000 1.732,000 36,376,000
a Minus one day's production first week in January to equalize number of days in

the two years. b Revised. c Subject to revision.

BEEHIVE CORE.

There was practically no change in the production of beehive coke dur-
ing the week ended June 9. The total production for the country as a
whole is estimated at 73,000 net tons, the same figure as for the preced-
ing week.

Production during thetweek in 1927 corresponding with that of June 9
amounted to 141,000 tons.

Estimated Production of Beehive Coke (Net Tons).

June 9
 Week Ended 

June 2 June 11
1928
to

1927
to

1928.b 1928. 1927. Date, Date.a
Pennsylvania & Ohio 52.000 53,000 112,000 1,486,000 3.217,000
West Virginia 10,000 10,000 13,000 275,000 370,000
Ala., Ky., Tenn. dz Ga 2.000 1,000 4,000 95,000 129.000
Virginia 5,000 5,000 6,000 110,000 161.000
Colorado & New Mexico 2,000 2.000 3.000 55.000 89,000
Washington & Utah 2,000 2,000 3,000 45,000 86,000

United States total 73,000 73.000 141,000 2,066,000 4.052,000
Daily average 12,100 12,100 23,500 14.900 29,300
a Minus one day's production first week in January to equalize number of days

in the two years. b Subject to revision.

The weekly estimate of bituminous coal production in the
United States, prepared by the National Coal Association,
shows a total of 8,350,000 net tons for the week ended
June 16.

Revised Figures on Production of Coal in May.

A preliminary report of the production of bituminous coal
and anthracite during the month of May 1928 was given
on page 3525 of our June 9 issue. The United States Bureau
of Mines has now issued the following revised data, making
the total production of soft coal during the month of May
amount to 36,624,000 net tons, as against 32,188,000 tons
n April. The average daily rate of output in May was
6.4% higher than that for April.
The production of anthracite increased from 6,909,000

net tons in April to 8,124,000 tons in May, and the average
idaily rate of output was 8.3% higher in May than in April.
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE

IN MAY (NET TONS).

Month.

Bituminous. Anthracite.

Total No. of Aver. per Total No. of Ayer. per
Produc- Working Working Produc- Working Working
[ion. Days. Day. tion. Days. Day,

March 1928 
April 
May a 
May 1927 

43,955,000 27.0 1,628,000 5,497.000 27 204,000
32.188,000 24.7 1,303.000 6,909.000 24 288.000
36.624,000 26.4 1,387,000 8,124,000 26 312.000
35.395,000 25.4 .1.394.000 8.002,000 25 320.000

a Revised.
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Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on June 20, made public by the Federal
Reserve Board and which deals with the results for the
twelve Reserve banks combined, shows decreases for the
week of $52,000,000 in holdings of discounted bills, of
$16,500,000 in bills bought in open market, of $400,000 in
Government securities, of $60,300,000 in member bank re-
serve deposits, and of $6,100,000 in Federal Reserve note
circulation, and an increase of $3,300,000 in cash reserves.
Total bills and securities were $69,500,000 below the amount
held on June 13. After noting these facts, the Federal
Reserve Board proceeds as follows:
The principal changes in holdings of discounted bills during the 'week

were decreases of $38,000,000 at the Federal Reserve Bank of San Francisco,
519.500,000 at New York, $12,400,000 at Cleveland and $12,100,000 at
Chicago, and an increase of $20,600,000 at Philadelphia. The System's
holdings of bills bought in open market declined $16,500,000 and of U. S.
bonds $7,600,000, while holdings of Treasury notes increased 1,700,000
and of certificates of indebtedness 35.500,000. Holdings of Treasury
certificates on June 20 included a 519,000.000 temporary certificate issued
by the Treasury to the New York bank pending the collection of the quar-
terly installment of taxes.

Federal reserve note circulation declined $6,100.000 during the week.
the principal changes being decreases of $5,100,000 at the Federal Reserve
Bank of Cleveland and $3,700,000 at Philadelphia. and an increase of
$2,100,000 at San Francisco.

The statement in full, in comparison with the preceding
week and with the corresponding date last year, will be
found on subsequent pages—namely, pages 3896 to 3897. A
summary of changes in the principal assets and liabilities
of the Reserve banks during the week and the year ending
June 20 1928 is as follows:

Increase (+) or Decrease (—)
During

Week. Year.
Total reserves +83.300,000 —$456,500,000
Gold reserves +500,000 —447,300,000

Total bills and securities —69,500,000 +445,600,000
Bills discounted, total _52,000,000 +552,100,000

Secured by U. B. Government obligations --31,300,000 +418,200,000
Other bills discounted —20,700,000 i-133,900,000

Bills bought In open market —16,500,000 +40,700,000

U. S. Government securities, total --400,000 --146,500,000
Bonds --7,600,000 --104,000.000
Treasury notes +1,700,000 —4,900,000
Certificates of indebtedness +5,500,000 —37,500,000

Federal Reserve notes in circulation —6,100,000 —90,000,000

Total deposits —70,000,000 +1,400,000
Members' reserve deposits —60,300,000 +25,100,000
Government deposits --13,500,000 --23,400,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 last, the Federal
Reserve Board also began to give out the figures of the
member banks in the New York Federal Reserve District,
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics cover-
ing the entire body of reporting member banks—now 641—
cannot be got ready.
The following is the statement for the New York member

banks and that for the Chicago member banks thus issued
in advance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers'
loans of reporting member banks, which this week again
shows a substantial decline, the grand aggregate of these
loans on June 20 being $4,269,590,000, a decrease of $158,-
101,000 under last week's total, and a decrease of nearly
$300,000,000 (to be exact $293,650,000) under the record
total of $4,563,240,000 which was reported two weeks ago
(June 6):
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York-45 Banks.

June 20 1928.

Loans and Investments—total 7.386.784,000

June 13 1928.

7,421,870,000

June 22 1027.

6,863,280.000

Loans and discounts—total 5,341,050,000 5,421,334,000 4,758,423,000

Secured by U. S. Govt. obligatiom3_ 32,862,000 51394,000 32.528,000
Secured by stocks and bonds 2,513,416.000 2,562,068,000 2,289,990,000
All other loans and discounts 2,794,772,000 2,808,072,000 2,435,905,000

investments—total 2  045,734.000 2.000,536,000 1,904,857,000

U. S. Government securities 1  101,412,000 1,088,056,000 916,770,000
Other bonds, stocks and securities. 944,322,000 912,480,000 988,087,000

Reserve with F. R. Bank  735,501,000 747,724,000 745,419,000
Sash In vault  53,231,000 55,594,000
Net demand deposits 5,299,968,000 5,457,571,000 5,288,034,000
'Time deposits 1,216,776,000 1,198,625,000 1,017,703,000
Government deposits  60,855,000 26,784,000

Due from banks 
Due to banks 
Borrowings from F. R. Bank—total_

Secured by U. S. Govt. obligations_
All other 

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

119,920,000
1,155,711,000
268,750,000

104,319,000
1,157,107,000
296,793,000

90,611,000
1,113,675,000

50,162,000

210,720,000
58,030,000

1,004,059,000

210,100,000
86,693,000

1,078,613,000

45,650,000
4,512,000

1,073,847,000
For account of out-of-town banks 1,533,759,000 1,621,058,000 1,170.133,000
For account of others 1,731,772,000 1,728,020,000 871,890,000

Total 4,269,590,000 4,427,691,000 3,115,870,000

On demand 3.224,815,000 3,352,192,000 2,377,403,000
On time 1,044,775,000 1,075,499,000 738,467,000

GhIcago-43 Banks.
Loans and investments—total 2,058,292,000 2,111,428,000 1,902,855,000

Loans and discounts—total 1 557,797,000 1,594,893,000 1,442.077,000

Secured by U. S. Govt. obligations_ 18,049,000 15,814,000 14,194.000
Secured by stocks and bonds 798,203,000 822,400.000 750,455.000
All other loans and discounts__ 741,545,000 756,679,000 677,428,000

Investments—total 500,495,000 516,535.000 460.778,000

U. B. Government securities 220,471,000 232,441,000 192,891,000
Other bonds, stocks and securities. 280,024,000 284,094,000 267,887.000

Reservewith F. R. Bank 184,397,000 187,571,000 176,554.000
Cash In vault 16,835,000 17,536,000 19,768,000
Net demand deposits 1,250,305.000 1,292,182,000 1,236,434,000
Time deposits 725,018,000 728,803,000 597,909,000
Government deposits 4,186,000 14,552,000
Due from banks 
Due to banks 

170,763,000
361,278,000

172,281,000
376,048,000

141,887.000
339,540.000

Borrowings from F. R. Bank—total.. 49,995,000 71,490,000 26,001,000

Secured by U. B. Govt. obligations 36,790,000 64,480,000 15,153,000
All other 13,205,000 7,010,000 10,848,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, now
641, 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 June 13.
The Federal Reserve Board's condition statement of 641 reporting

member banks in leading cities as of June 13 shows increases for the week
of $27.000,000 in loans, $5,000,000 in investments, $57,000.000 in net
demand deposits, $12,000,000 in time deposits, and $61,000,000 in borrow-
ings from Federal Reserve banks.
Loans on stocks and bonds, including U. S. Government obligations.

were $55,000,000 below the June 6 total, reporting banks in the New York
district showing a decrease of $78,000,000, in the Cleveland district $12,-
000,000, and in the San Francisco district $6,000,000, and those in the
Boston and Chicago districts increases of $17,000,000 and 516,000,000.
respectively. "All other" loans and discounts, which at all reporting
banks were $82,000,000 larger than a week ago, increased in nearly all dis-
tricts, the principal increases by districts being: New York $34,000,000.
Chicago $17.000,000, San Franciseo $9,000,000, St. Louis $7,000,000, and
Philadelphia $6,000.000.

Holdings of U. S. securities increased $11,000,000 in the New York
district and $5.000,000 in the Chicago district and declined $8,000,000 in
the San Francisco district, all reporting banks showing a net Increase of
51,000.000. Total holdings of other bonds, stocks and securities show an
increase of 54,000,000 for the week.
Net demand deposits increased $57,000,000 at all reporting banks,

$46,000,000 in the Chicago district, $31,000,000 in the San Francisco dis-
trict, 59,000.000 in the St. Louis district, and 57,000,000 in the Ka11.59.8
City district, and declined $33,000,000 and $11,000,000, respectively, in
the New York and Cleveland districts. Time deposits were $9,000,000
above the June 6 total at reporting member banks in the Philadelphia
district and $12,000.000 above at all reporting banks.
Borrowings from Federal Reserve banks, which wore 561,000,000 larger

than on June 6 at all reporting banks, show increases of 832.000,000 and
$19,000,000, respectively, In the New York and Chicago districts.
A summary of the principal assets and liabilities of 641 reporting member

banks, together with changes during the week and the year ended June
13 1928, follows:

Loans and investments—total 
Loans and discounts—total 
Secured by U.S. Govt. obligations_
Secured by stocks and bonds 

th All other loans and discounts 
Investments—total 
U. S. Government securities 
Other bonds, stocks and securities 

Reserve with Fed. Reserve banks__  
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
Borrowings from F. R. banks—total..
Secured by U. S. Govt. obligations.
All other 

June 13 1928.

22,535.608,000

Incriveaseeke .(-1-) or Decrease (—)
During

Yesar.I

+32.251,04)0 + 1.615,470,00
15,877,842,000 +27,179,000 +1,184,292,000

129,8134,00()
6,777,909,000
8.970,009,000
6,657,766.000

+5,344,000
—'59,898,000
+81,731,000
+5,072.000

+656,000

++475311.963397 /.001
+431,178,000

3,014,134.000
3,643,632,000
1,764,941,000
255,730,000

13,716,924,000
7,001,614,000

1,156,979,000
3,185,833,000
834,445,000

+948.000
+4,124,000
+2,912,000
+7,640,000
+56,985,000
+11,578,000

—14,000
+40.143,000
—23,372,000
+60.991.000

+297,485,000
+133.693,000
—51,061,000

+ 46—33,734,000M
+775.599.000
—209,100,000
—63,961,000
—171,992,000
+634,417,000

578,158,000
256,287,000

:F36,997,000
+23,994,000

+453.421.000
+180,996,000

'Increases or decreases since June 15 1927, a quarterly income tax payment date
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Summary of Conditions in World's Markets According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication June 23 the following summary of conditions
abroad, based on advices by cable and radio:

ARGENTINA.

Considering that it is mid-winter, business throughout the week was
generally satisfactory. Exports were very heavy, thus making up for the
light export shipments of the last few weeks which were the result of strikes.
Compared with the corresponding period of the previous year, exports
during the first five months showed an increase of 9% in value and a de-
crease of 16.7% in volume. Exports of cereals, decreased 15.7% in volume
and increased 0.6% in value.

BRITISH INDIA.

The season's monsoon set in last week and broke vigorously and generally.
Strikes continues to spread, affecting principally the railway, textile

and steel industries. The total customs revenue for May was 37,300,000
rupees, showing increases in import duties on mineral oils, tobacco, cotton
piecegoods, cutlery, hardware and automobiles, in export duties on hides
and skins, and excise duty on gasoline.

BRITISH MALAYA.

No real improvement is looked for in business conditions until the rubber
outlook is more settled which may not be before November next. Singa-
pore importers and commission agents are actively working markets outside
of British Malaya, including Siam, and other contiguous territories. Tex-
tile trade in other than Japanese lines, which are practically eliminated,
is showing greater activity. The principal feature of the rubber market
continues to be interest manifested in possible native output in the Nether-
lands East Indies. Due to increases in world stocks the tin market is
weaker. Foreign trade continued to fall off in May, total exports and im-
ports being 30% under the same month last year.

CANADA.

The trade outlook in the western provinces continues good. Weather
conditions have been excellent and the condition of the wheat crop is stated
by the Dominion Bureau of Statistics to be equal to the ten-year average.
In the East, general trade is still slow but Montreal and Toronto reports fair
volume of business in clothing. drygoods, boots and shoes. Iron and steel
prices remain firm. Stocks of wheat at Fort William and Port Arthur on
June 8 were 51,731,000 bushels as compared with 22,461,000 bushels at
this period last year. A reflection of the late navigation season is seen in
the records of traffic through the Welland and St. Lawrence Canals during
May which averaged 4 to 5% under traffic last year. Railway traffic con-
tinues substantially above the corresponding figures for last year. Build-
ing and construction contracts awarded in Canada during the month of
May totalled $70,684,100, the larges for any month on record and an
Increase of 25% over the previous month and 51% over May 1927.

CHILE.

Heavy and constant rains throughout the central section of Chile during
the past two weeks have checked retail merchandising. Nitrate sales have
been very heavy.

EGYPT.

Preliminary returns of foreign trade for April show an increase in value
of both exports and imports over the same month of 1927, with a slightly
smaller favorable balance. Exports were valued at £E5,060,600 (LE equals
$5) and imports at £E4.590,000, as against £E4,135.700 and £E3,287.700,
respectively, for April 1927. For the first four months of 1928 exports
were valued at £E18.327.500 and imports at £E16,534,200, as compared
with LE16,177,800 and £E13,957,300, respectively, for the corresponding
period of 1927. Cotton exports increased tE1,429,800 over previous year.

FRANCE.
It is announced officially according to provisional results that total sub-

scriptions to the recent loan amounted to 20,850,000.000 francs, of which
10,640,030,000 francs were in cash, 5,300,000.000 francs in National De-
fense Bonds and 4.910,000.000 francs in other securities. In addition,
758,000,000 francs in securities which were not deposited for redemption
were obligatorily converted, making a grand total of 21.600,000,000 francs.
Total tax returns during the first five months of this year under the general
budget reached 15,510.000.000 francs, of which 15,210,000,000 francs were
from permanent sources. Independent receipts of the Autonomous office
for the amortization of the public debt totaled 2,590,000.000 francs.

GERMANY.

Foreign borrowing in May reached its highest level since last October,
with a total of S113,000.000; of this amount, $96,000,000. or approximately
83%, were taken by the United States. May foreign borrowing was
greater than the combined total of the first four months of the year. Apart
from their volume they were chiefly noteworthy for their low yield. averag-
ing 6.6%. as compared with a yield of over 7% during the earlier months of
this year. Bankruptcies and receivership increased substantially in May,
the former numbering 692 and the latter 263, as compared with 602 and
240, respectively, in April. The increase took place for the greater part
among retail establishments, and is customary in the weeks following Easter.
The general level of insolvencies is still considerably above that of a year ago.

- GREECE.

Conditions in Macedonia are very unsettled as a result of labor troubles

and unemployment. With a reported view to obtaining more favorable
terms for Greek exports, Parliament has rejected the Greek-Russian cus-

toms agreement of 1926 and authorized the initiation of new negotiations.

Currant exports for the period September to June show an increase of

7,000,000 pounds over the same period of the previous year.

ITALY.

Italian budget estimates for the fiscal year 1928-1929 show, according

to press articles, an estimated surplus of 271.000.000 lire. The estimates

for both revenues and expenditures indicate a considerable reduction

from the estimates of the 1927-1928 period and a greater decline from the

actual returns for the 1926-1927 period. The estimate for the coming

fiscal year places revenues at 17,643,000,000 lire and expenditures at 17,-

372,000,000 lire whereas the corresponding estimates for the 1927-28 period

were 19,513.000.000 lire and 18,747,000,000 lire, respectively. The final

figures for revenues and expenditures for the 1926-1927 fiscal year are:

effective revenues, 21,450,000,000 lire, and effective expenditures, 21.014,-

000,000 lire. The figures for the movement of capital for the three years

under consideration show a very large variation due to the events connected

with deflation and stabilization. The receipts on this score for the three

years 1926-27. 1927-28 and 1928-29 were: 5,168.000,000 lire; 21.269.000.000

lire; and 547,000,000 lire, respectively. Expenditures for the same period

were: 3,578,000,000 lire; 6,989,000,000 lire; and 868,000,000 lire, respeo-

tivelY.
LITHUANIA.

According to reports from Kovno, the financial position of the Lithuanian

State Treasury is unusually favorable. On May 1 1928. the cash balance

of the Treasury amounted to 63.000.000 Lite, (1 Lit,-S0.10). as compared

with 31,000.000 Lits on May 1 1927, and 11.000.000 Lits on May 1 1926.

NETHERLAND EAST INDIES.

General trade of Java shows considerable improvement over last year

and in the outer possessions decreased activity is evident only in native

rubber centers. Due to a lengthy rainy season, marketing of native crops

has been delayed, resulting in temporary slackness in imports of native

staples. General import lines, however, registered substantial increases.

The rubber marker is calm but steady with native production the center of

interest. Arrivals of sugar from the mills is heavy and the campaign is well

under way.
NORWAY.

A report on the investments of private banks recently issued by the

Bank Inspectorate of Norway shows that the "free" banks and banks under

public administration have approximately 1,868,000.000 crowns invested

In productive loans among the various branches of trade and industry.

Investments in wholesale and retail trade are estimated at approximately

385,000,000 crowns; woodpulp industry and forestry 460.000,000 CZOWLIB:

industrial enterprises other than lumber industry 512,000,000 crowns;

shipping 312,000,000 crowns and diverse other loans approximately 200.-

000,000 crowns.
PERU.

Present difficulties existing between the Government and fiscal agents

are expected to be settled satisfactorily by September 1. Settlement should

restore confidence and ordinary business activity, which are now below

normal.
PHILIPPINE ISLANDS.

The past week's copra market was quiet, with good arrivals and four oil

mills operating intermittently. The provincial equivalent of resecado

(dried copra) delivered at Manila is now quoted from 13 to 13% pesos per

picul of 139 pounds, and delivered at Hondagua. from 12 to 12% pe
sos.

Cebu quotations are not available. (1 peso equals S0.50). Arrivals of

copra for the month of May amounted to 266,942 sacks, compared 
with

172,251 sacks for the corresponding period last year. Abaca trade con-

tinues weak, with very little trading in United States grades, 
although

United Kingdom and Japanese grades are fairly active. Production re-

mains heavy and price quotations show little variation. Grade F is now

24 pesos per picul; I, 22.25; JITS. 21.25; JUL 18.25; and L. 14.

PORTO RICO.

Business continues dull in Porto Rico, with collections slow and no tobacco

sales of importance reported during the week. Ten of the 41 suga
r centrals

operating in the 1927-28 campaign have finished grinding with a 
total out-

run 9%% greater than their estimted 
production and 17 1-3% over that

of last year, when they produced 87,394 short tons or 13.9% 
of total pro-

duction of the island, amounting to 629.129 short tons. 
Lack of rain is

causing general complaint and the city of San Juan is
 reported suffering

from a reduced water supply. San Juan bank clearings for 
the first 15

days of June amounted to $13,232,000 or 3.5% below t
hose of the corres-

ponding days of June 1927, when they totaled $13,704,000.

SWEDEN.

The general economic position further reflects 
dislocations incident

to the labor conflicts during the earlier part of this yea
r. The iron mine

conflict remains unchanged with the workers refusing to accept 
a settlement

proposal by the official mediation commission. The money 
market remains

easy. Foreign exchange credits continue to fall. The steady rise in quo-

tations which has characterized the stock market since 
the beginning

of the year has been checked with stock prices showing a 
slight downward

tendency. The value of stocks listed has increased over 4.000,0
00 crowns

since Jan. 1. Advance lumber sales for 1928 delivery amounted at the

end of May to 600.000 standard (1,188,000,000 board feet). 
Swedish

foreign trade during May shows a marked increase in exports of w
ood pro-

ducts as a result of the resumption of work in the lumber indus
try, pulp

and paper mills. The wholesale index for May was 149, a rise of t
wo points.

TURKEY.

Import trade has been generally affected by the stringent credit 
situation

It is declared. The foundation of a State Bank is planned a
ccording to an

announcement by the Minister of Finance. According to the currency

exchange commission, up to Apr. 18 approximately 
£T106,979,000 has

been turned in for exchange. The total new currency amounts t
o CE153,-

000,000. As currency from the interior has been slo
w in arriving, it is

estimated that approximately £E20.000.000 will remain 
after the entire

exchange of currency now in circulation has been completed.

UNITED KINGDOM.

Board of Trade returns of British overseas commerce in May, 
show im-

ports at £99,412,000. exports of United Kingdom goods at £58
,554,000.

and re-exports at £11,821,000. As compared with the same 
month of last

Year, the total value of imports was 3.1% greater, that of exports 
7.4% less,

and of re-exports 4.2% less. The larger import valuation w
as due to

increased receipts of raw wool, cotton and other raw materials; the 
decline

in exports of United Kingdom goods as compared with the previous May

was mainly manufactured goods, plus a reduction of £1,000,000 in th
e value

of coal exported. Last month's visible adverse merchandise balance of

129.036,000 compares with £20,762,000 for the same month of 1927; 
and

for the five months of this year the balance is £154,145,000, as against £175,-

956,000 for the same period of 1927. The May value of imports and of

domestic exports were each about £3.000,000 greater than those for April,

which, however, were the lowest so far in the year May exports of United

Kingdom goods were also larger than for February, but they were under

January by £1,000,000 and under March by E6.000,000. Exports of coal

in May aggregated 4,487,000 tons, an increase of 765,000 tons over April

and of 376,000 tons over March. The increased volume, however, was at
the expense of lower prices, the average export value for May being 2

Pence a ton under April.

Gold and Silver Imported into and Exported from the
United States by Countries in May.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly report, showing the imports and exports of gold
and silver into and from the United States during the month
of May 1928. The gold exports were $83,689,258. The
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imports were only $1,967,858, of which $846,069 came from
Canada and $358,412 came from Mexico. Of the exports
of the metal, $42,460,982 went to France, $20,026,304 went
to the United Kingdom and $12,700,000 went to Argentina.
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES. BY COUNTRIES.

Countries.
GOLD. SILVER.

Total. Refined Bullion. Total (Incl. Coin).

Exports. Imports. Exports, Imports. Exports. Imports.

Dollars. Dollars. Ounces. Ounces. Dollars. Dollars.
France  42,460,982  
Germany 207,495 594,816 358,226 99
Italy 4,000,000 2,397 2,548
United Kingdom.- 20,026.304  
Canada 29.159 846.069 155,250 276,877 193,412 403,854
C0.9921 Rica 64,009 428 722
Guatemala 16,386 440
Honduras 11.885   206,800 1,000 119,253
Nicaragua 26,710 4 3,502
Panama 1,168
Mexico 441,772 358,412   791,454 146,000 1,774,943
Bermuda 2,765
Trinidad dc Tobago 10,000 37,700 2,870  
Other Br. W. Ind_ 2.543 190 5,717
Cuba 3,319 193
Argentina 12,700,000  4,823 3.019
Chile 32,781   122,287
Colombia 1.517,500 98,069 21,315 116 13,113 .86
Ecuador   130,120 3,333
Peru   140.163 5,538   528,205
Venezuela  1,300,000 42,984
British India 15,000 100 4,694,917 ' 2,790,905 228
China 155,063   5,310,862   3,203,085  
Java and Madura. 3,547 26,873 15,467
Hong Kong 763,867  
Japan 62.116
Philippine Islands   126,408 1,366
New Zealand 17,038 32 18
Beiglan Congo- 1,788 6,259-
Mozambique 3,362 11.768
-_-_.

Premier Poincare of France Brings Stabilization Plan
Before'Chamber of Deputies-Bill to Be Submitted
To-day.

Preceding the submission to the French Chamber of
Deputies and Senate to-day (June 23) of a bill for the
stabilization of the franc, Premier Poincare appeared before
the Chamber on June 21 and in an address relative to the
plans he indicated that the value of the franc would be
written down to a value of four cents. The President of the
Chamber, M. Bouisson, announced on June 21 (we quote
from the Paris cablegram to the "Times") that there would
be a formal session of the Chamber at 5:30 P. M. Saturday
In order to hand the Government's bill to the Finance Com-
mission and that the bill will be discussed and passed on
by both houses on Sunday, which is Grand Prix day. Re-
ferring to to-day prospective action a cablegram on June 19
to the "Times" said in part:
Some time Saturday night, most probably in the small hours of Sunday

morning, the French Chamber of Deputies and Senate will vote on the
proposition of the Government that the franc, which in 1914 was worth
almost 20 cents, shall hencaforth have the legal value of 4 cents.

For France that 1089 in the value of her national money must be counted
as ths price of victory, and even at that she will still have 350,000,000,000
franos internal debt and an unfixed amount of foreign debt to pay.
The decision to ask Parliament to pass the necessary measures during

Saturday night was taken at a Cabinet Council this morning. On Saturday
afternoon Premier Poincare will submit his proposal to his colleagues. The
Chambers will be summoned to meet. The Finance Commission will In
turn give hurried consideration to the Premier's scheme, and in what
promises to be its most mournful session the new Chamber will have thrust
on it the ungrateful task of approving a measure for which the best that
can be said is that it will give stability to French money and at least save
from destruction the remaining fifth of its value.

As to the Premier's appearance before the Chamber on
June 21 the advices to the "Times" said:

In a Chamber which cheered in unity only when the Premier denounced
"foreign speculation" against the franc or declared "that the interallied
debts agreements would never be ratified without reserves," and which at
all other times showed its passionate political division, M. Poincare this
afternoon explained the decision of the Government of national unity to
stabilize the franc at near the present rate and not to seek further re-
valorization.
His speech was that of a lawyer pleading a case. He would have pre-

ferred to have been briefed on the other side, for that, he confessed, was
where his heart lay. But during three and a half hours he marshaled every
kind of argument and precedent in favor of what he proposes to do
Saturday and recounted with elaborate minuteness the history of the events
which have led to this crisis.
No vote was taken. In what may be its last demonstration of unity, the

Chamber showed its approval by cheering the speaker and, curiously, since
this stabilization plan is more that of the Left than of the Right, it was
the Right that cheered the louder. It is evident that everyone is expecting
this Government to end soon after this week-end's "declaration of bank-
ruptcy," though how it is to be done and who will take the succession no
one cares to Prophesy- • • •
For the man who was President of the Republic during the war and who

for two years has taken pride in directing the financial recovery of the
country, it was a bitter task to have to argue that the right thing to do
now is to write down the value of the franc to four cents. For most of the
time that he has been in power his task, with the Bank of France, has
been the curious one of preventing the franc from rising higher than four
cents in value. That is what makes this stabilization exceptional. If the
bank had not intervened constantly there is no doubt that the franc would
have gone back from twenty-five to eighteen, even sixteen to the dollar;
from 125 to eighty to the pound sterling.

"There are many among you," the Premier said, "who would have pre-
ferred to see the franc staoilized at 100 to the pound. If such a solution
had seemed possible to me I would willingly have yielded to the desire of
my own heart. But when and where should the rise be halted?No one
could foresee that, and there exists no way for limiting the crisis that
would result."

Emphasizes Speculation.
The case of the Government bondholders was hard, he admitted, but

most of them bought rentes in depreciated francs; and M. Poincare did not
fail to emphasize, amid cheers, that among those who did so were those
"foreign speculators" who are usually blamed for all the franc's mis-
fortunes. It was in order to prevent this foreign speculation that the
franc had been practically stabilized for the past eighteen months, and
now there was no possibility of altering the rate.

Bankruptcy, M. Poincare insisted, really began during the war when
the bank note was supported by an artificial gold value. The stabilization
which is being proposed in no way altered the facts, he said.
Most of his speech the Premier devoted to telling over again what has

been accomplished in the past two years in balancing the budget, con-
solidating the short-term debt and providing a sinking fund. On that
part he could dwell with satisfaction. This stabilization which he is pro-
posing, he insisted, was what has been done by every country severely hit
by the war, and it is being done "on a surer basis" than others had adopted,
provided always "that we continue to keep our budgets balanced and do
not get away into the wild demagogy of expenditure."
One point of the speech which was especially cheered was that the fact

that the inter-allied debt agreement had not been ratified was no real
obstacle to stabilization.
"We are making our payments regularly," the Premier insisted, "and

our creditors, who also are our allies, are not seeking to exercise any
pressure on Us.
"If a later occasion presents itself for the settlement of all international

debts in which the interests of France are not forgotten, then we will
willingly lend ourselves to a thorough examination of the question. But
that has not been raised and the present situation is no obstacle whatever
to stabilization."

Explains Details of Plan.
In his stabilization plans, the Premier indicated that there would be

no provision for progressive revalorization. Such a plan had, he admitted,
tempted him, but it had failed in Denmark, and there was no reason to
believe it could be adjusted.

Neither would there be any provisions for reimbursing the Government's
bondholders who had bought bonds at gold value. That was far too
intricate, he said, and would add many billions to the budget. In the
past eighteen months the country had become adapted to the present value
of the franc, he explained, and no other figure could be adopted without
entirely upsetting the budget and the whole economic basis of industry.

Further revalorization of 20% would cost 216,000,000 francs on the
difference there would be in 1929 between what France must pay her allies
and what she would recover from Germany, he said. It would entail a loss,
he added, of 20%, that is to say, about 10,000,000,000, on foreign cur-
rency held by the Bank of France.
In his defense of the figure at which he intends to stabilize and in con-

trasting the situation of France with that of other countries, the Premier
twice, amid applause, emphasized that stabilization was being done without
recourse to foreign credits. To the public he gave one word of comfort,
that he did not believe that legal fixation of the value of the franc will in
any way increase the cost of living. It is still lower here than in almost
any country and he expects this to remain true.

Twice during the speech the Right and the Left completely disregarded
the Premier's appeals for unity and concord and neared a row at one point.
Something of his disappointment in the new Chamber was evident in
M. Poincare': report:
"In this Chamber applause is directed only against the other side. I am

a victim myself of this new habit."

Subscriptions to French Loan,
The Department of Commerce, in its weekly:summary of

conditions abroad, issued to-day (June 23), has the follow-
ing to say regarding the French conversion loan.

It is announced officially, according to provisional results, that total
subscriptions to the recent loan amounted to 20,850,000,000 francs, of
which 10.640,000,000 francs were in cash, 5.300.000,000 francs in National
Defense Bonds and 4.910,000,000 francs in other securities. In addition,
758,000.000 francs in securities which were not deposited f* redemption
were obligatorily converted, making a grand total of 21,600,000,000 francs.
As indicated in our issue of June 16, page 3684, the books

were closed June 8.

Bank of France Amends Complaint in Suit Against
Chase National Bank and Equitable Trust Co.,
Involving Russian Soviet Gold.

It was stated in the "Times" of June 19 that coincidentally
with the filing of•an amended comblaint in the suit of the
Bank of France against the Chase National Bank and the
Equitable Trust Co. for the value of $5,200,000 of gold which
was sent here by the Soviet State Bank last February and
later returned to Europe, it was announced June 18 that
George W. Wickersham, formerly Attorney-General of the
United States, had become associated with the counsel hand-
ling the case here for the Bank of France. The account went
on to say:
Mr. Wickersham sailed for Europe last Wednesday on the Mauretania

and Maurice Leon of the legal firm of Everts, Choate, Sherman & Leon,
representatives of the Bank of France, will sail tomorrow on the Aquitanla.
Mr. Wickersham and Mr. Leon expect to confer with officials of the Bank
of France in Paris early in July on the Soviet gold case.
The amended complaint largely follows the lines of the action originally

filed last March, but eliminates what the attorneys for the Bank of France
deemed surplusage. As the case now rests, it was said yesterday, the
principal issue to be tried in court is whether the Soviet Government had
the right to confiscate gold which bad been placed in the custody of the
old Imperial Russian Government. The suit is directed toward the recov-
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ery of gold which had been deposited with the old Russian Government by
the Bank of France.
The amended complaint omits all reference as to why the Bank of France

Claims the gold belongs to it. but merely presents the claim, together with
a demand for interest from Mar. 6, when the present action was begun.
In the original papers the point was raised whether the gold received here
was the same metal which belonged to the Bank of France. In the sim-
plified form the gold is claimed by the Bank of France, "whether or not
the said gold is the identical gold which was held by the State Bank of the
Russian Empire."
The position of the Bank of France is that it was wrongfully deprived

by the Soviet of its gold held in Petrograd and hence is entitled to claim
ownership of any gold found in the United States in the possession of a
Soviet agency or depositary up to an amount sufficient to make good its
loss The gold of which the Bank of France claims to have been deprived,
how ever, is about twice the amount of the shipment sent here by the Soviet.
The amended complaint follows the filing of answers by the Chase

National Bank and the Equitable Trust Co. in May to the original com-
plaint in the suit in the Federal Court here. It was said here yesterday
that in the ordinary course the case would come to trial in about a year.

The answers of the Chase National and Equitable Trust
were referred to in our issue of June 2, page 3375.

L. H. Eastman, Former President Merchants Associa-
tion Leaves for Europe to Serve on Economic Com-
mittee of League of Nations.

Lucius R. Eastman, who recently retired as President
of the Merchants' Association and who is directing head
of the Hills Brothers Company, importers of Dromedary
food products, sailed on the steamship France on June 15
to serve as a member of the Economic Committee of the
League of Nations, which will convene at Geneva on June
26 to seek solutions for several of the economic problems
which have been created by post-war conditions in Europe.
His position on this Committee will be in some respects
unique, in that he has been appointed not as the govern-
ment expert of a nation having membership in the League,
but as an unofficial advisor who has won recognition by
work for an organization of business men unconnected in
any direct manner with government service. The invita-
tion came as the result of experience gained by Mr. Eastman
as a member of the Trade Barriers' Committee of the In-
ternational Chamber of Commerce.

Great Britain'slWar Debt Payment to United States
Made with United States Government Securities.
Elsewhere we give in detail the announcement of the pay-

ments made June 15 to the United States Treasury by thirteen
foreign countries in meeting the annual and semi-annual
installments on their war debts. The fact that the amount
turned over by Great Britain was represented by obligations
of the United States (only 37c consisting of cash) was com-
mented upon, as follows by the New York "Times" of
June 15:
A check made out in cents—the amount is considerable less than a dollar

—will be turned over to the United States in behalf of Great Britain to-day
as part of a transaction by which the British Government will pay this
country $67,200,000 as an installment on its war debt. The remainder of
of the amount will be paid in the form of United States Government se-
curities, which have been purchased over a considerable period for British
account in the open market. So expertly and accurately have the pur-
chases been carried out that the difference between the amount of securities
held for surrender by Great Britain to this country and the amount due
under the debt schedule on June 15 amounted only to pennies, and a check
was made out to complete the transaction.
The transaction will be carried out here by J. P. Morgan & Co., repre-

senting the British Government, and the Federal Reserve Bank of New
York, which will receive the securities as agent of the United States Treasury
Department. Neither Morgan & CO. nor the Federal Reserve Bank would
reveal the details of the transaction, regarding it as confidential between
the British and the American Governments, but this did not prevent
lively conjecture in Wall Street as to the amount which has been saved by
Great Britain through the purchase of securities selling at a discount and
the presentation of them at par in its debt payment to the United States.

Market Watched Closely.

Under the debt agreement the debtor country has the option of paying
its instalments either in cash or in securities of the United States Govern-
ment. A clae watch customarily is kept on the movements in the prices
of American Government securities and purchases usually are made when
any of the issues goes appreciably below par. Such orders usually are in
the market for British account throughout a large part of the year, and it
frequently occurs that the full amount of securities necessary for a debt
payment are in hand considerably in advance of the payment date.
How much Great Britain is saving through its method of payment in

the present case depends of course, on just what issues she purchased and
when the purchases were made. These facts are known only to the prin-
cipals in the transaction, but Government bond specialists in viewing the
situation yesterday said it was conceivable that the saving would amount
to more than $300.000.

Securities at a Discount.

United States Treasury notes and certificates have been selling at dis-
counts for three or four weeks, following a gradual decline that set in
around the first of the year. The greatest discount has been reached

on the 31/2 % notes which will mature in 1932. These notes reached a low
point of 99 recently, a discount of a full point, and yesterday they were
quoted on a basis of 991/2 bid, 99(l asked. It is considered likely that
purchases of these notes were begin for British account when they reached

a discount of or $,4 point and that scale purchases were made on the
downward movement. Even if the purchaser was not fortunate enough to

get any of the notes at the low point of 99. it is entirely possible that an

average of 9934 was attained. If this was the case, it would represent a
saving of 1/2 of 1% of 867,200,000, or $334,000.

Loans Repaid to British Investors—Estimate of British
Capital Invested Abroad.

Foreign loan repayments to Great Britain in 1927 totaled
slightly over $200,000,000, according to figures reported to
the Department of Commerce by Trade Commissioner
Frederic E. Lee at London. Advices from Washington
June 17 to the New York "Journal of Commerce" in stating
this added:
The amount of old foreign loans remitted to Great Britain during the year

through the operation of sinking funds was approximately £41.000,000, of
which some £34.000,000 is applicable to the portion of the loans held by

British investors and £7,000.000 represents the foreign share.
Although various estimates have appeared from time to time of the

amount of old foreign loans repaid to British investors in a given year through

the operation of sinking funds, most of them have not been based upon any

statistical investigation. It remained for Sir Robert Kindersley, President

of the National Savings Committee, to make an investigation on the basis of

information obtained from British banks and British companies abroad.

More than 60 banks and 160 companies operating abroad co-operated in

furnishing information not heretofore available to compilers of international

balances of payment.
Sir Robert estimates that British capital invested abroad amounts to

£3,990,000,000, excluding the capital value of reparations. The official

estimate of Board of Trade representatives is £4,500,000,000. The gross
income from these overseas investments is estimated by Sir Robert at

1309,000,000, which leaves a net income of £280,000,000 after deducting

the American debt payments and other British debt settlements. The

British Board of Trade estimate was £270,000,000 for 1927.
Further information was given to the National Savings Committee as to

the participation of the foreign investors in the new overseas capital issues

brought out in London during 1927. Taking the Midland Bank figure

of £138,000,000 of new overseas capital issues during 1927, it is found that of

this amount £109.000,000 was subscribed by Britons and £29,000.000 by

foreigners. (The corresponding deduction from foreign capital issues pub-

licly offered in the United States has been compiled or estimated by the

Department of Commerce for many years). These facts reveal that a larger

proportion of new capital issues in Great Britain than has been generally

supposed is subscribed not by British but by foreign citizens. Of the

£109,000.000 (net) of new overseas capital issues in 1927, at least £34,000.-

000 was the reinvestment of funds obtained through sinking-fund operations.

Payments Received June 15 by United States Treasury

from Foreign Governments on Account of War

Debts Aggregate over 90 Million Dollars.

Payments aggregating $90,757,665 were received by the

U. S. Treasury on June 15 from foreign governments on

account of their war indebtedness to the United States.

The payments represented semi-annual transfers by 13 gov-

ernments—Great Britain, France, Italy, Belgium, Czecho-

slovakia, Estonia, Finland, Hungary, Latvia, Lithuania,

Poland, Rumania and Jugoslavia. Associated Press accounts

from Washington on the 15th, in summarizing the payments,

said:
Great Britain made the largest payment of $67,200,000 in the form of

Treasury notes purchased on the American market. This was Britain's

eleventh semi-annual interest payment.

France paid in cash $11,250,000 on the principal of its war debt, while

the Italian payment of $5,000,000 was its third annual instalment on its

debt principal.
Payments from other countries were: Belgium, $3,575,000 as interest

and instalment on principal; Czechoslovakia, $1,500,000; Esthonia,

$100,000 ; Finland, $131,460 ; Hungary, $29,133.01 ; Latvia, $40,000;

Lithuania, $82,072; Poland, $1,250,000; Rumania, $400,000, and Jugo-

slavia, $200,000.
All except the Belgian and British payments were in cash and the

Treasury notes received from these two countries have been cancelled and

retired.

In giving the Treasury Department's statement relative

to the semi-annual payments the "United States Daily" had

the following to say:
France's payment was on account of the existing debt agreement for the

refunding of which was reached between the then Ambassador from France,

Senator Berenger, and the Secretary of the Treasury, Andrew W. Mellon.

Agreement Not Ratified.

That agreement, however, never has been ratified either by Congress or the

French Parliament, but the payment made at this time is the amount which

France would be obligated to pay had the settlement been made operative

by the legislative bodies. Following is the full text of the Department's

announcement:
The Treasury on June 15 received payments amounting to $90,757,665.01

from the following foreign governments on account of their indebtedness

to the United States:
Great Britain: the eleventh semi-annual payment of interest on the

funded indebtedness of Great Britain to the United States under the
terms of the debt settlement approved by the Act of February 28 1923.
The total payment amounted to $67,200,000, and as authorized by the terms
of the settlement, was made in obligations of the United States which were
accepted at par and accrued interest with a small cash adujstment. The
obligations were $66,617,100 face amount of 31/2% Treasury notes, series
"A" 1930-32, the accrued interest being $582,899.63 and the cash adjust-
ment 37 cents.

Payment* by France.
France: a payment of $11,250,000 by France on account of its existing

debt to the United States, exclusive of the debt arising from the purchase
of surplus war materials, on the same conditions as set out in the exchange
of letters of March 1 1927 between the Treasuries of the two countries
concerned, covering the payment made June 15 1927. The amount has
been applied as a payment on account of the principal of the demand
obligations given by France for cash advances under the Liberty Bond
Acts.
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Italy: the third annual installment of principal on the funded indebted-
ness of Italy to the United States under the terms of the debt settlement
approved by the Act of April 28 1926. The total payment amounted to
$5,000,000, and was made in cash.

Belgium Debt Reduced.
Belgium: the sixth semi-annual payment of interest and the third install-

ment of principal on the funded indebtedness of the Government of Belgium
to the United States under the terms of the debt settlement approved by
the Act of April 30 1926. The total payment amounted to $3,575,000
and, as authorized by the terms of the settlement, was made in obligations
of the United States, which were accepted at par and accrued interest with
a small cash adjustment. The obligations were $3,543,950 face amount of
31/2% Treasury notes of series "A" 1930-32, the accrued interest being
$31,009.56 and the cash adjustment $40.44. $1,125,000 was for interest
and $1,200,000 for principal on the post-armistice debt, and $1,250,000
for principal on the pre-armistice debt.

Czechoslovakia: the sixth semi-annual installment of principal on the
funded indebtedness of the Government of Czechoslovakia to the United
States under the terms of the debt settlement approved by the Act of
May 3 1926. The payment amounting to $1,600,000 was made in cash.

Estonia: the fifth semi-annual payment on account of the funded indebt-
edness of the Government of Estonia to the United States under the terms
of the debt settlement approved by the Act of April 30 1926. The payment
amounted to $100,000, which was made in cash. The balance will be
funded in accordance with the option given the Government of Estonia in
the debt settlement agreement.

Finland: the eleventh semi-annual payment of interest on the funded
Indebtedness of the Government of Finland to the United States under the
terms of the debt settlement approved by the Act of March 12 1924. The
total payment amounted to $131,460, which was made in cash.
Hungary: the ninth semi-annual payment of interest on the funded

indebtedness of the Government of Hungary to the United States under
the terms of the debt settlement approved by the Act of May 23 1924.
The total payment amounted to $29,133.01, which was made in cash.

Latvia: the fifth semi-annual payment on account of the funded indebt-
edness of the Government of Latvia to the United States under the terms
of the debt settlement approved by the Act of April 30 1926. The pay-
ment amounted to $40,000, and was made in cash. The balance will be
funded in accordance with the option given the Government of Latvia in
the debt settlement agreement

Lithuania: the eighth semi-annual payment of interest, except that part
to be funded, and the fourth annual installment of principal on the funded
indebtedness of the Government of Lithuania to the United States under
the terms of the debt settlement approved by the Act of December 22 1924.
The total payment amounted to $82,072, of which $48,564.90 was for
interest and $3,507.50 for principal. The payment was made in cash. The
balance of the interest, amounting to $44,542.50, will be funded in accord-
ance with the option given the Government of Lithuania in the debt settle-
ment agreement.
Poland: the seventh semi-annual payment on account of the funded

indebtedness of the Government of Poland to the United States under the
terms of the debt settlement approved by the Act of Dec. 22 1924. The
payment amounted to $1,250,000, which was made in cash. The balance
due will be funded in accordance with the option given the Government of
Poland in the debt settlement agreement.
Rumania: the third annual installment of principal on the funded indebt-

edness of the Government of Rumania to the United States under the terms
of the debt settlement approved by the Act of May 3 1926. The payment,
amounting to $400,000, was made in cash.

Jugoslavia: the third annual installment of principal on the funded
indebtedness of the Government of Jugoslavia (Serbs, Croats and Slovenes)
to the United States under the terms of the debt settlement of May 3 1926.
The payment, amounting to $200,000, was made in cash.
The obligations of the United States accepted in connection with the

British and Belgium payments have been canceled and retired and the
public debt reduced accordingly.

Estimated American-British Balance of Payments in
1927—Inter-Country Statements an Innovation—
About $235,000,000 of Our Trade with United
Kingdom Not Inter-Area Transactions—British
Merchant Marine Collections from Americana—
British Tourist Expenditures in United States.

In a statement dealing with the estimated American-
British balance of payments in 1927, a table is presented in
Which it appears that the United States had a "faborable"
balance of about $483,000,000, which was reduced about 7%
by miscellaneous invisible items. The Information on the
subject has been supplied by Ray Hall, Assistant Chief,
Finance and Investment Division, of the Department of
Commerce at Washington, who states that "the current net
indebtedness was settled, of course, by short-term and long-
term capital transfers and by the triangular movements in
international transactions. Mr. Hall observes that "our
total turnover with the United Kingdom on "current" Items
was about $1,634,000,000, or about one-eighth of our total
current transactions with all nations. His statement, which
deals also with inter-area balances of payments, and which
was made available June 14, follows in full:

Although the term "balance ' payments" is known to be more than a
century old, very few penal; this country knew the meaning of the
term ten years ago. Not uni e past decade has any country compiled
its international balance of g lents with anything resembling scientific
method. In consequence, tlr 'branch of economic investigation is still
In its pioneer stage.

Advantages and Defects i ,fer-Area Statements.—In concrete form,
at least, inter-area balances 01 ,dyments are an even newer thing. The con-
cept of such a table, however, is anything but new. Who has not sometime
wondered how much England has profited or lost on this or that colony or,
again, how much we have been put ahead or behind by any one of our
own territorial possessions. Yet apparently no one has compiled such a
balance of payments, although only with such statements as a basis could
ene hope to derive a reasoned opinion on the subject.

A year or two ago Grosvenor Jones, Chief of Finance Division, Depart-
ment of Commerce, gave an address et Boston on the invisible items in
the dealings between New England and the rest of the world. Insofar as
the writer knows, however, no inter-area balance of payments has ever
been published except those between the United States and each continent—
in the 1924 and 1925 balance-of-payment surveys by the Department of
Commerce.* It would seem that any Foreign Office has genuine need to
know all that it knowable of the invisible transactions between its nationals
and those of each important foreign area. The universities have left a
rich field fallow.
A defect in any inter-area balance of payments is that normally there is

no equilibrium in its footings, even in theory. About all that the compiler
can do Is to enter the so-called "current" items and find the difference
between their total credits and debits. He might enter, also, the capital
transactions; but those transactions between the United Kingdom and the
United States, at least, are so huge, so varied and so indirect that it is
not feasible to itemize them. Accordingly our balancing item is a hybrid
thing composed of "indebtedness settled triangularly" and "net balance
on private-capital transactions"—not to mention the ever-present "dis-
crepancy due to errors and omissions." Another special problem met only
in Inter-area balances of payments is that of adjusting reported merchandise
figures for transit trade. A third complication is that dealings outside
the two areas often affect the two areas—as when we buy coffee from a
country in which British capitalists own plantations.
Only a Tentative Statement is Possible.—The following estimated balance

of payments between the United Kingdom and the United States in 1927 has
been compiled as an experiment in this new branch of economic investiga-
tion. It is submitted with every reservation as to its fine accuracy. The
results, by whomever compiled, can only be opinionative; but the same
is true of the amounts of assets in the balance sheets of a business house,
although those figures are usually carried out to the last cent. Qualified
persons having examined this tentative analysis of British-American "cash
claims honored" may desire to insert their own estimates and draw their
own conclusions. A revised table by an English enonomist would be
especially enlightening; and a third table, reconciling the differences
between the first two tables, would probably have but narrow margins
of error.

*Those inter-area tables showed, by the way, a strong three-cornered
movement resulting from the excess of debits in our South American deal-
ings and from the excess of credits in our European dealings.
ESTIMATED BALANCES OF PAYMENTS IN 1927 BETWEEN THE UNITED

STATES AND THE UNITED KINGDOM.

Class of Transactions.

U. S. Imports
to U.K..
Visible and
Invisible,

U. S. Exports
from (LX.,
Visible and
Invisible.

Balance.

Commodity Movement— Credits. Debits.
Direct trade in domestic products *-_-_ $746,000,000 $217,000,000 +8529,000,000
Silver 2,000,000 +2,000,000
Gold 9,000,000 39,000,000 —30,000,000
Coal and oil bunkerage 30,000,000 15,000,000 +15,000,000
Unrecorded parcel-post shipments 3,000,000 4,000,000 —1,000,000
Other merchandise adjustments   32,000,000 —32,000,000

$790,000,000 1307,000,000 +1383.000.000
Miscellaneous Invistbles—

Ocean freights 9,000,000 69,000,000 —60,000,000
Cabin passages 4.000,000 72,000,000 —68,000,000
Tourist expenditures 24,000,000 41,000,000 —17,000,000
Income from investments 36,000,000 80,000,000 —44,000,000
Immigrant remittances 2,000,000 8,000,000 —6,000,000
War-debt receits 160,000,000   +160,000,000
Minor items (Including insurance, and
motion-picture royalties) 16,000,000 18,000,000

$251,000,000 $286,000,000 8-36,000,000

*As recorded by official American statistics, general exports were $840,000,000
and general imports $358,000,000.

Merchandise Trade Direct and Indirect—In all recent years, about 2% of
our total exports of merchandise have been re-exports—principally of
Canadian produce. In 1927 the United Kingdom imported from all coun-
tries £1,219,000,000 and re-exported £123,063,000; this would seem to
warrant a 10% reduction in our domestic exports to the United Kingdom,
for the present purpose.

Fortunately we are not forced to rely entirely upon estimates of the
indirect trade between the two countries. From Table V of "Foreign
Commerce and Navigation of the United States, 1927," we learn that of
the $840,057,000 which we exported to the United Kingdom, exactly
$10,964,453 were re-exports. Similarly, from "Accounts Relating to
Trade and Navigation of the United Kingdom," January 1928 we learn
that—of total exports from the United Kingdom to the United States in
1927, amounting to £66,939,000 ($325,390,000), at the average crossrate
of the Federal Reserve Board)— £21,458,000 ($104,307,000) were re-
exports. It follows that our gross imports of the produce of the United
Kingdom were $221,000,000 and that our gross exports to it of the produce
of the United States were $829,000,000. For the necessary further adjust-
ments, we must fall back on the ratios of the foregoing paragraph. Those
ratios indicate the following figures for direct trade in domestic products:
Exports from the United States to the United Kingdom, $746,000,000;
Imports into the United States from the United Kingdom, $217,000,000.

Other Commodity Estimates.—In 1926 about 12% of our recorded
parcel-post exports went to the United Kingdom, and about 20% of our
recorded parcel-post imports came from that country. Applying these
ratios to the unrecorded totals as published in the 1927 international
balance of payments, we get an export entry of $3,000,000 and an import
entry of $4,000,000.
The item "other merchandise adjustments" includes smuggling, loss by

bad debts, undervaluation to evade duties, home administration expenses
of concerns manufacturing (American) imports abroad, etc. Under these
various heads, the writer believes that the commodity debits should be
increased by about $32,000,000.

Estimates of Shipping Items.—In 1927 British vessels carried $1,133,-
818,000, or 46.4% of our water-borne imports carried by foreign bottoms.
As computed by the United States Shipping Board, for our international
balance of payments for 1927 we paid $149,000,000 to foreign bottoms
for freight on American imports. The payments to British bottoms were,
therefore, about $69,000,000.
The per contra item, freight earnings by American vessels on our exports

to the United Kingdom, is much smaller. The ratio of freight charges to
value of exports in 1927 was not far from 5%%; so the total freight
charges on our direct, domestic exports to the United Kingdom would be
about $43,000,000. Net tonnage of American vessels cleared from our
ports in 1927 with cargo for the United Kingdom was 20.4% of the total
of such vessels. Result: $9,000,000.
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British vessels carried 784,333 passengers to and from American ports

in 1927. About 64% of the total passages to or from our ports were

made by American tourists (citizens of "alien-America"). Hence, British

vessels probably collected for about 424,000 passages from American

tourists. At an average of about $170 each, the total collected would

be around $72,000,000. A per-contra entry of $4,000,000 is perhaps not

far wrong; since British tourists and emigrants to the United States

numbered about 60,000 incoming and about 18,000 outgoing and since

American vessels carry only about 130% of the total passengers to and

from our ports.
Bunker coal and oil sales by Americans to foreign vessels totaled

$60,000,000 in 1927. British vessels carried 48.6% of our water-borne

commerce in foreign vessels; so our bunker sales to British vessels were

probably about $30,000,000. The total of our purchases of bunker coal

and oil from foreigners in 1927 was estimated at $29,000,000; in the want

of any ratio with which to make an estimate, it is "guessed" that

$15,000,000 of these purchases were from British bunkerage stations.

Estimates of Other Items.—American Trade Commissioner Lee at London

estimated American tourist expenditures in the United Kingdom in 1927

at $41,000,000. The per-contra item is surprisingly large. During the

year ended June 30 1927 "temporary visitors for business and pleasure"

from the United Kingdom admitted to the United States numbered 15,916;

and Britons "in continuous transit through the United States" numbered

4,702. At $1,500 each for the former and $100 each for the latter, their

total expenditures would be above $24,000,000.
Dr. Lee estimated our immigrants' remittances to the United Kingdom at

$8,000,000. About 30,000 British immigrants arrived here during the

year, and if they landed with an average of $75 each the per-contra entry

would be about $2,000,000.
The amount of American long-term investments in England cannot be

estimated closely. The writer's guess is $600,000,000 of principal; at 6%

the yield would be $36,000,000. In our 1927 survey, British long-term

investments in the United States were crudely estimated at $1,360,000,000

which, at a shade under 6%, would yield $80,000,000. Britons are known
to hold certain highly profitable investments in this country.

It is difficult to say which is greater; British short-term funds in the
New York market or American short-term funds in the London market.
Perhaps the latter in the greater. On balance, the yield at the current low
rates is probably not great. In any case, the amounts of these funds are
subject to rapid change.

In 1927 Great Britain paid into the United States Treasury $160,150,000
on account of war debts.

Naturally we make no charitable and missionary contributions to the
United Kingdom. The diffetence between our debits and credits for diplo-
matic and consular expenditures is not of "balance-of-payment dimensions."
Our purchases of British insurance, particularly of marine insurance,

perhaps roughly equal British payments to us for motion-picture royalties—
say $6,000,000 for each of these items. Other miscellaneous items are
assumed to balance at $10,000,000.

COneltaiOnd.—From the foregoing table it would appear that on com-
modity account we had a "favorable" balance of about $483,000,000, which
was reduced about 7% by miscellaneous invisible items. The current net
Indebtedness was settled, of course, by short-term and long-term capital
transfers and by the triangular movements in international transactions.
Our total turnover with the United Kingdom, on "current" items, was
about $1,634,000,000, or about one-eighth of our total current transactions
with all nations. It is repeated that several of the figures are of only
approximate accuracy; probably the largest margin of error is in the
yields on investments.
A balance of payments with the British Empire would probably show

very different results; but such a statement would be a consolidation of
perhaps thirty inter-area balances of payments—an altogether forbidding
task. Thus, in 1927 we had "unfavorable" trade balances with British
Malaya of $264,000,000; with British India of $68,000,000; with Ceylon
of $38,000,000. On the other hand, we had a favorable trade balance of
$151,000,000 with Australia—and a still larger one with Canada, which,
however, was greatly reduced by our tourist expenditures in Canada.

S. Parker Gilbert Agent General For Reparation Pay-
ments In Semi-Annual Report Sees Assurances of
Germany's Ability to Meet Annuities.

The semi-annual report, issued at Berlin June 11 by S.
Parker Gilbert, Agent-General for Reparation Payments,
contains the statement that "specific securities provided
by the [Dawes] plan have continued to develop in a way
that gives increasing asurance of their ability to provide
standard payments which Germany is required to make."
It is noted in copyright advices from Berlin to the New
York "Evening Post" that "drawing on sources new to his
report, Mr. Gilbert shows that during 1927 alone Germany
accumulated approximately 12,000,000,000 marks surplus
of production and that after deducting 4,000,000,000 marks
in capital imported from abroad, the country had a net
new capital formation of 7,600,000,000 marks." The "Post"
account of the report also says in part:

This sum represents nearly five times the amount of the Dawes pay-
ments for the year under consideration and more than three times the
sum of 2,500,000,000, which Germany will be called upon to pay in
September. In other words, during 1927, Germany, after paying its
own living expenses and meeting all foreign obligations, including the
Dawes payments, improved its public housing, commercial buildings,
transportation equipment, machinery, public utilities, furniture, fixtures
and inventories to the value of 633,000,000 marks monthly, and approxi-
mately two-thirds of these funds were derived from domestic sources.

• • •

Its figures [the report's] show that Germany's 12,000,000,000 marks
surplus of production in 1927 exceeded the surplus of production in 1913
by 1,600,000,000, although in 1913 Germany derived its total surplus

from domestic sources, so that since it didn't have to borrow the 4,400,-
000,000 it borrowed in 1927 its net capital formation in 1913 was 11,900,-
000,000, as compared with 7,600,000,000 last year.

Aside from the foregoing savings, the agent-general sounded another

new spume of enlightening statistics by considering insurance investments.

Here he found that the total amount of insurance placed in fifty-seven

life insurance companies in Germany up to the end of February, 1928,

amounted to 9,495,000,000 marks, representing more than 5,000,000 poli-

cies, while the capital investments of these companies amounted to 1,253,-

000,000 marks.
Of the savings deposits, which the agent-general always noted, he

now reports: "The growth of savings deposits thus far in 1928 has been

considerably above the growth in corresponding periods of previous

years. At the end of March the total savings deposits, almost all accu-

mulated since inflation, stood at 5,487,000,000 marks, which is still 
only

about 28% of the total in 1913."

Over the much debated transfer problem, which long was called 
no

problem at all and was classified as another reparations myth com-

parable to that of Germany's inability to pay "the standard 
year assess-

ment," Mr. Gilbert's latest report presents figures which app
ear to sup-

port his thesis.
Although Mr. Gilbert is known to harbor anxiety over the d

isturbing

effect upon German currency of transfers in cash, his figures
 show that,

whereas in the first annuity year but 30% of the transfer 
took place

In foreign currencies, during the first nine months of the fou
rth annuity

year 52% of all reparations were paid in currencies of creditor 
nations.

Furthermore, the cash balance on hand May 31, amounting to 
162,000,-

000 marks, showed a reduction of 23,000,000, compared to 
the balance

at the beginning of the fourth annuity year. This was accomplished

without visible effect upon the stabilization of the mark.

The ultimate necessity of final determination of Ge
rmany's reparation

liabilities is reiterated by Mr. Gilbert in his conclusion. In general, he

established that the plan marked the turning point of the 
reconstruc-

tion of Europe and achieved the primary object of securing 
the pay-

ments of transfers to the creditor powers.

"It will, however," he remarks, "be to the best interest of the

creditor powers and Germany alike to reach a final settlement by mutu
al

agreement 'as soon,' to use the concluding words of the experts, 'as c
ir-

cumstances make this possible.'"

From the "Herald-Tribune" we take the following (copy-

right) regarding the report:
In the most optimistic document he has yet issued, S. Parker 

Gilbert,

Agent-General for Reparations Payments, clearly indicated in 
his semi-

annual report published here to-day that Germany without difficulty

should be able to meet from its own resources the maximum annuity 
of

$625,000,000. He based this conviction on the experience of almost four

years' work with the Dawes plan.

Mr. Gilbert's confidence, which pervades almost every page of the

report, is all the more significant because the first so-called standard

year of the experts' plan begins Sept. 1.

For, as Mr. Gilbert shows, though with the exception of a co
ntribution

to the German budget which will be increased by 750,000,000 mark'

in the fifth year, all payments making up the reparations a
nnuity now

have reached standard levels, including for the first time regular pay-

ments for the amortization of German railway bonds and German 
indus-

trial debentures, yet "the plans continued to operate successf
ully in the

field reparations payments and transfers. Germany has made payments

required by the plan and has made them regularly and punc
tually."

"As the German foreign debt rises," the Agent-General points out,

"the foreign investor is bound to ask with a greater insistence for a

clear definition of the ultimate extent of the reparations obligat
ion. If this

question is not answered in due time it may be assumed that the 
investors

all over the world will become less willing to lend their savi
ngs to Ger-

many and will do so only at rates high enough to insure them 
against

uncertainties involved. In this sense, if for no other, the final de-

termination of the reparations obligation becomes a matter of growi
ng

practical importance."

Report Generally Cheer/la.

Apart from this warning and some uneasiness over the tendency 
of the

German price level to rise, the Agent-General's report makes cheerful

reading. Two years ago Gilbert dubiously wrote: "What further prog-

ress another two years will see no man can say—experience thus far

available is still too limited, and it must grow and ripen before it will

be possible to form the necessary judgments on the underlying questions

involved."
To-day, in the light of experience, Mr. Gilbert confidently writes:

"Specific•securities provided by the plan have continued to develop in

a way that gives increasing assurance of their ability to provide stand-

ard payments which Germany is required to make."

Revenues Seen as Ample.

"Assigned revenues are yielding a return which would cover with

a margin of more than 100% of the standard budget contribution o
f

1,250,000,000 gold marks. Funds required to meet the anual service

industrial charge at the full amount are being produced by a safe 
margin

through the bank for industrial debentures, and the German Railway

Company, though burdened with large additional expenditures in con-

sequence of general increases in salaries, has given ample evidence by

its results so far of its ability to carry the full annual charge for ser-

vice on its reparations bonds, provided that it follows a prudential

financial policy and that rights of supervision and control are reserved

to the German government and not exercised in such a way as to impair

its ability to earn a fair and reasonable return on its capital."

In view of the much debated transfers question, Mr. Gilbert's fol-

lowing statement is particularly significant:
"The transfer committee has made full. transfers of payments received

and the total transfers during the nine-month period amount to 1,250,-

000,000 gold marks. Deliveries in kind have increased substantially In

harmony with the increasing shares of creditor powers, and it has been

possible at the same time to make transfers to an increasing extent
in foreign currencies until now they are running at somewhat more
than half the total of the transfers."

Payments Front Sept. 1927-May 1928.

According to the report, Germany paid 1,233,328,000 gold marks dur-
ing the first nine months of the fourth annuity year from Sept. 1 1927
to May 31 1928, of which 1,138,328,000 marks accounted for the fourth
annuity and 75,000,000 marks for the completion of the third an-
nuity.
The Dawes plan, said Mr. Gilbert, continued to realize its two main

objects .by balancing the German budget and stabilizing German currency.
The reichsmark, he maintains, continues to satisfy all requirements for
stability, and in another passage he calls it "one of the strongest cur-
rencies inthe world." While the Agent-General finds that public
finances still are under the influences of over-spending and over-borrow-
ing, which he criticized so vigorously last autumn, he notes with satis-
faction that "the German government in recent months has shown an in-
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creasing sense of responsibility on the question of public expenditures as
well as on the question of public borrowings."

Reich Recognizes Responsibility.

"For the first time since the institution of the plan," the report
states, "the government of the Reich has assumed definite leadership
in regard to foreign borrowing by public authorities and has recognized
the necessity of keeping them within limitations set by the current credit
policy and by its reparations obligations. The government also has taken
frequent occasion to emphasize to the states and communes the im-
portance of exercising the greatest possible restraint in their ex-
penditures, and in its pronouncements to the Reichstag it has in-
sisted equally strongly on the necessity of economy in the expenditures
of the Reich."

However, Mr. Gilbert adds, these statements have not had time
to find much expression in practical performance. The agent general
finds that "revenues from the Reich continue to show great vitality with
Increased yields derived principally from Increased wages and earnings
and larger consuming power in German economy."

Growing Revenues Important.

"From the standpoint of reparations payments, the growing revenues
from the Reich are of primary importance. Notwithstanding the release
of revenues more than equal to the standard budgetary contribution by
various tax reductions which have been made during the five-year period,
It is satisfactory to note that in the last three of these years the in-
crease in revenues is more than double the increase in the total budgetary
contributions during those years. Moreover, the yield of assigned reve-
nues is now more than double the standard budgetary contributions for
which they serve as security."
Mr. Gilbert then makes the glowing prediction about the ability of

the Reich's budget to provide the full amount of its standard con-
tribution. This is offset by the fact that expenditures still are rising,
and "figures show a tendency to use up all additional revenues in fresh
expenditures, grants and subsidies. Progress has been made in reducing
and controlling the extraordinary budget, but up to this time the govern-
ment has not dealt with such underlying questions in financial policy
as state and communal taxation reform and settlement among the Reich
and states and communes."

Domestic Capital Increasing.

Regarding the question of Germany's ability to meet its reparations
obligations, Mr. Gilbert observes that "the general formation of capital
within Germany has been larger than the accumulation of the foreign
debt," and that "it is noteworthy that even after the export of capital
represented in reparations payments the increase in domestic values far
exceeds the gross foreign debt incurred."
The Agent-General's optimism extends even into his conclusions on state

and German business. "General economic activity in Germany has con-
tinued on a high level during the last six months since the last report,"
he says. "The physical volume of production and trade appears at this
time to be about of the same dimensions as a year ago, but there have
been some slight recessions as compared with the winter months when
In many branches of industry and commerce the highest points were reached
since stabilization. One year ago, German production was moving largely
into domestic consumption and in the intervening months this charac-
teristic had become somewhat less decided and the volume of German
exports, largely composed of manufactured articles, had risen higher
than at any time since the plan went into effect."

Production Costs Gain.
The black spot that Mr. Gilbert notes in Germany's business life

is the recent increase in the basic costs of production. The action
of the German government last autumn in raising the salaries of
its civil servants was followed by demands for wage increases in industry
and trade, and in the last six months the standard wage tariff has risen
about 6%.
"Wage increases," remarks Mr. Gilbert, "are of undoubted value to

a community at large if they proceed step by step with larger production
and do not result in higher prices. But in Germany, particularly in
the last year, wage increases quickly found their way into higher prices
and so tended sooner or later to cancel themselves."

Approves Rail Rate Rise.
Mr. Gilbert makes it clear that he favors the German Railway Com-

pany's demand for increased passenger and freight rates, which was
rejected last week by the German Cabinet. After pointing out that
the Dawes plan provides arbitral methods for settling disputes between
the railway and the government, the Agent-General says:
"Entirely apart from the legal position, there are general considerations

of a fundamental nature which give both the German government and
German economy a direct interest in keeping the railway company in
a sound financial condition and maintaining its credit at the highest pos-
sible point. The ability of the railway company to serve German economy
manifestly requires that the railway shall have sufficient revenues to
cover its necessary expenditures and fixed charges, and cover them with
a reasonable margin of safety.
"The railway company bears direct relation to the execution of the

exports plant and the 11,000,000 marks in reparations bonds which it
has issued constitute one of the fundamental securities for the discharge
of Germany's reparations liabilities and one of the most important ele-
ments in any final settlement of the reparations problem. For all of
these reasons it is a matter of primary concern to the company and
to the government and to the whole of German economy to deal promptly
and effectively with the situation which has arisen by taking every
measure which may be necessary to maintain the company's finances and
credit in a sound condition."

"Jr. Gilbert cautions against seeking a solution of the railway's
present financial difficulties through new credits or new issues of se-
curities for "this would mean putting the company back into a regime
of deficits and it would be inconsistent with the provisions of the railway
law and the expert's plan."

Approves Opposing of Loans.
Although Mr. Gilbert criticizes the reluctance of the German govern-

ment to put the financial relations between the Reich and the states on
a firm common sense basis, he heartily approves the Cabinet's stand in op-
posing foreign loans by the Reich and the states and strictly rationing
foreign borrowings by municipalities. Already German capital issues
offered abroad since the beginning of 1925 amount to 5,350,000,000
marks exclusive of the German external loan of 1924 with a nominal
value of 960,000,000 marks, while the total of foreign loans placed by
Germany this year is well above the corresponding figure for the previous
year.

Mr. Gilbert also throws out the interesting suggestion that the agricul-

tural distress in Germany is due fundamentally to a false credit policy.

After tracing the plight of the German farmers the fact that they

must pay higher interest rates now than before the war for a much

smaller volume of credit, the Agent-General adds:
"The dearth of agricultural credit and the high rates which must

be paid for it are results of numerous causes not the least of which

is that communal authorities are relying on their taxing power and bid

for credit at rates which agriculture canot pay and survive.

Foreign Trade Encouraging.

Commenting on Germany's foreign trade, the report encouragingly

states: "From the later months in 1927 until the present time more goods

have been moving abroad than during any similar period since stabiliza-

tion." The report states that this is due to "a greater exporting ca-

pacity, which comes from large production together with the increased
power of foreign markets to buy."
The report shows that reparations disbursements of the last nine

months have been distributed among the powers as follows:
France, 751,369,000 marks; British Empire, 263,182,000 marks;

Italy, 97,486,000 marks; Belgium, 90,262,000 marks; Jugoslavia, 49,-
395,000 marks; United States, 57,240,000 marks, while Rumania, Japan,
Portugal, Greece and Poland received about 33,906,000 marks among
them.

Baron Krupp's Comments on Dawes Plan—Co-opera-
tion of Creditors and Debtors Necessary Toward
Establishing Reparations Problem on Economically
Sound Basis.

From the Bank fur Deutsche Industrie-Obligationen of
Berlin (Bank for German Industrial Debentures), we have
received, under date of May 31, the full text of the remarks

of its President, Dr. Krupp von Bohlen und Halbach, at the
general meeting of the shareholders of the bank on April 28,
in which the subject of German reparations was discussed.
A brief reference to the address, as contained in advices to
the New York "Times" was made in these columns May 12,
page 2901, but according to the bank's letter to us, the
"Times" account was apparently "mutilated in transmis-
sion," giving "a somewhat inaccurate summary" of the
speech. Baron Krupp referred to the Dawes problem as a
"two-sided one," and he maintained that "It will be capable
of rational solution only by way of co-operation from both
sides." The adverse balance of Germany's foreign trade
was commented upon by Dr. Krupp, and in alluding to
those measures, which he said "under the force of circum-
stances have been taken by the Reichs-Government for the
promotion of our export trade by way of guarantees and
of an assisted scheme of export credit-insurance," he made
the statement that "I am under the impression that these
measures have not received yet the right appreciation in
connection with our position in regard to the policy of
reparations." The following translation of the address has
been furnished to us by the bank:
The report of the Bank for German Industrial Debentures submitted to

you gives you such a comprehensive survey of the most important facts
and results of the work discharged by the bank in execution of the Dawes
Plan as to make me think that I may dispense with quoting additional
particulars.
I desire, however, not to miss the opportunity of to-day's general

meeting of shareholders for expressing my thanks in full appreciation of
their co-operation to my colleagues of the directorate and to the bank's
managers and staff, as well as to all others who have participated in the
execution of the legal provisions of the Industrial Charges Law. In doing
so, I address myself in particular also to the circles of charged entrepre-
neurs themselves, who—leaving alone even the onerous payments them-
selves—had to spend a great deal of time on a variety of detailed formal
business required in connection with the observance of the rather minute
provisions of the Industrial Charges Law. Numerous letters have been
received from firms thanking the bank after complex property transactions,
alienations of going concerns, amalgamations a.s.o had been carried through.
This entitles me to state here to my satisfaction that the co-operation
between the bank and the economic circles has passed off without friction.
I may, moreover, say in a general way that as far as the bank, a German

Dawes institution, was called upon to co-operate in the discharge of the
duties connected with reparations, has just as well done full justice to its
responsibility to the international creditor insHtutions and to the Reichs-
Government.
At present the circumstantial procedure of the first redistribution of

the Industrial Charge is being carried through. This will furnish us with
a more reliable and equitable basis for the distribution of the charge in
the place of the former distribution based upon the somewhat imperfect
figures ascertained on Jan 1 1924. We are also furnished with a survey
of a period of several years, which is now going to close, and which is
unusually important, not only in view of the reparation problem, but also
in consideration of the economic evolution generally. The figures already
ascertained present to me the following aspect:
The total aggregate net worth of capital (Gesamtbetriebsvermogen) of

the charged German industry has during 1924 to 1927 been reduced by
about 151/2% to a sum total of about 27,000 millions of reichsmarks,
whereas the total aggregate net worth of capital of the German economy
which has to make contributions towards the production of the Industrial
Charge has been lowered during the same period by about 18%% to
about 41,000 millions of reichsmarks.

These figures proving a considerable shrinkage in "Betriebsvermogen"
and—as compared with the well-known general trend of business In 1924
to 1927—appear surprising and in a certain sense somewhat disappointing.
The reduction in values, as expressed in above figures is, however, as a

matter of fact, sufficiently explained by a variety of causes, amongst
which I may refer to the following only: improved financial legislation and
consequent modification of principles of assessment on the one side, and
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more stringent methods of balancing of accounts better adapted to the

actual possibilities of obtainable yields on the other side, in add' 'on to

bankruptcies, liquidations, capital reductions and amalgamations. As

against these fea,tures little importance is attaching to the formation of

new capital, which firstly became more clearly visible towards the end

of the said period. The process of rationalization of machinery and plant

was in nearly all cases carried through with the aid of borrowed capital,

which did not increase the figures of "Betrielnivermogen" as assessed for

purposes of taxation.
Yet this development of figures of "Betriebsvermogen" does, in my

opinion, signify no backward movement; the lower figures, on the con-

trary, represent sounder values, to which a substantially increased potential

output capacity is to be attached, especially in connection with the

measures of technical rationalization perfected in the meantime.
This is in conformity with the fact that particularly during last year

the productive output of our economy, especially in regard to quantity, has
grown satisfactorily, although this refers rather to the increased volume
of production for the home market.
Our share in the world's trade has as a matter of fact not re-attained

yet the pre-war level. Where an increase is recorded it results from
Imports rather more than from exports. The German foreign trade—leav-
ing alone the exceptional year 1926—continues to show heavy adverse
balances. To my regret there are no sure indications that this con-

dition of affairs—being decisively important with regard to the policy
of reparations—will in the near future undergo an essential alteration.
The position of our foreign trade, moreover, continues to be governed

by the fact that the conception of free competition from one country

to another has practically remained a dead letter, notwithstanding all

economic conferences and in spite of all efforts which we have made

from Germany's side. In this connection I may in particular refer to

those measures that under the force of circumstances have been taken by

the Reichs-Government for the promotion of our export trade by way. of

guarantees and of an assisted scheme of export credit-Insurance. I am

under the impression that these measures have in many quarters not

received yet the right appreciation in connection with our position in

regard to the policy of reparations, notwithstanding the fact that these

measures have in a marked degree contributed to an improvement in the

assortment of our exports, in so far as the proportion of "ready manu-

factures" has slowly expanded.
The adverse balance of our foreign trade account is fully in conformity

with the aspect presented by the accounts of our foreign payments. Im-

portant "invisible assets" could not accrue yet. The adjustment of these

latter accounts on the contrary is depending up to the present upon steady

supplies of money borrowed abroad. This latter will remain indispensable

for us also in the next years to come for maintaining and strengthening

the productive capacity of our industrial and agricultural organization,

as well as for the adjustment of the balance on the accounts of our

foreign payment& We shall have to raise additional loans in order to

make also provision for completing our organization for the distribution

at home and abroad of our industrial and agricultural products, as well

as for the required expansion of credits, which we shall have to grant to
prospective buyers in competition with foreign firms having ample credit

facilities at their command.
The borrowings of foreign capital have given rise to a broad and intense

controversy as to the principles to be followed in the acceptance and
application of foreign money. I cannot too strongly support the opinion

of those who insist upon the raising of loans for solely prductive purposes.
I am likewise wholly in agreement with those who underline the necessity
of strictest economy in the sphere of both public and private life. There
is, I think, moreover, as a matter of fact, no reason to doubt that on the
whole the foreign capital has been used properly and successfully. The
confidence of the foreign lenders has hitherto not been deceived and will
likewise not be deceived in future; this is warranted by the German
economy's full sense of responsibility. It is just the economy, being the
source of the taxable capacity, that is and continues to be the bearer of
reparations and in this function also it cannot operate without freedom of
movement and self-determination.
The solution of the reparation question on the whole cannot be considered

except on the basis of a forward development of our entire economy. It is
solely from surplus yields of the latter that payments to foreign countries
can ultimately be effected. That is, I suppose, the so to say commonplace
truth which cannot be altered by anybody. The whole problem therefore—
as it appears to me—is more and more shifted out of the question of
administrative responsibility, since it is universally acknowledged that
the performance of German obligations has hitherto been correct as well
as complete.
As far as it has up to the present by good luck been possible to provide

partial cover of our Dawes liabilities in foreign exchange proper, the latter
—as results from the foregoing—had apparently mostly been obtained
from German economy's borrowing transactions.
The seriousness of the position will justify a repetition of an observa-

tion I made at last year's general meeting to the effect that the said cash
transfers in foreign exchange appear to me virtually possible only by
way of some symptom of disease in our international balance of payments
and that accordingly it continues to be abnormal and in many respects
misleading, i.e., misleading because it gives rise to mistaken conceptions
of the position of our economy in its capacity of giver and of the foreign
economy as receiver.
If—in making my to-day's remarks—which I would like to point out

are of a purely personal character—I am going to have special regard
to the fact that in conformity with the program of the Dawes Plan we
have nearly reached the end of the moratorium and transition years, it
follows that one will have to adapt one's self to enter into a new phase,
i.e., into the "normal" years, bringing with them considerably increased
reparation payments. This corresponds—if not by way of coincidence of
time—yet under the logical law of the intrinsic evolution and under the
obligation of taking stock of a testing period—to the fact that the Agent
General for Reparation Payments in his last report—issued under date of
Dec. 10th last—moves into the first place those questions which had on
purpose been deferred in the Dawes Plan •by formulating the program:
"that Germany's reparation liabilities be finally determined on an absolute
basis that contemplates no measures of transfer protection."

This program, if it still leaves open essential details and if it therefore
may be considered a widely drawn outline on principle rather of a possible
solution, yet a significant value will have to be attached to this suggestion,
If for no other reason but that it has been made towards the close of the
transition period from a quarter supported by competence and experience
and therefore called upon in the first place to express an opinion.

I believe I am not exposing myself to a misconstruction if I am going to
combine this expression of opinion with the remarks contained in the
before-last report of the Agent General—dated 10/6/1927—reading: "the

experience serves to emphasize again the underlying conception of the

I'Ln itself, that what is in the interest of the German economy, is also in

the interest of the execution of the plan," and further: "the experts in

their original recommendations pointed out that their plan must find its

own guaranty in the fact that it is to the interest of all parties to carry

it out in good faith."
If I understand correctly these conceptions of the Agent General, I gather

from them the fundamental statement, as I see it, that the Dawes problem

as a whole is a two-sided one and that consequntly in all essential questions

—with inclusion of the transfer question—it will be capable of a rational

solution only by way of co-operation from both sides. Going further this

will mean that with due regard for the actual limits imposed by the

realities of the international economy a co-ordination of both creditors'—

and debtors'—interests should be arranged, to the effect that to the German

readiness of performance on the one side, an attitude of the creditors on

the other side should so answer, as to enable an adjustment of giving and

taking in a mutually bearable manner. This sort of co-operation is

nothing new under the Dawes Plan. In the same way as hitherto the

protection of transfer presupposed a loyal co-operation of the German

Institutions, any final solution will require to be supported from the

creditors' side by an attitude and by such measures as will secure the

possibility of receiving reparations on an economically sound basis.

In the sphere of private economy several cases have lately become known

where arrangements of a scope extending even beyond the boundaries of

individual countries have been successfully completed between opponents

in business to the effect that not only was their competition kept within

rational limits but that their interests were also mutually adjusted v.ith

regard to production, markets and prices. Why should it not be possible

with mutually prevailing good will to arrange a similar adjustment of

interests in the sphere of the reparations problem?
Let us hope that combined effort based on mutual confidence will in

course of time succeed in bringing about the same achievement.

German Railroads Profit $54,050,000—Earn Net for
Fiscal Year After Paying $135,700,000 on Repara-
tion Bonds.

Under date of May 22, Berlin advices to the New York
"Times" stated:
The German railroads, according to a report published to-day, during the

last fiscal year, after paying 590,000,000 marks (about $135,700,000)
Interest on reparation bonds together with several hundreds of millions for
other expenses, managed to realize a net profit of nearly 235.000.000 marks
(about $54,050,000). This means that the republic's railroads are in a
flourishing condition.
Of the profits 6.500,000 marks was used for payment of special interest

on priority stock while 173.000 marks will be carried over to next year's
budget as surplus. The total revenues during the year amounted to 5,039,-
000.000 marks while operating expenses were 4,159,000,000 marks.
The actual net earnings, therefore, were 808,500,000 marks, but to this

amount will have to be added 168,000,000 marks, the surplus carried over
from last year's budget. The Railroad Administration explains that it was
able to finance the cost of all the improvements now in progress, including
purchase of new rolling stock, and also to continue the electrification of
several lines.

Germany Refuses Rise in Rail Rates—Cabinet Indicates
However, It Would Support Contemplated Im-
provement Loan.

The following relative to the German Cabinet's opposition
to the move for increased railroad fares, was contained in
advices to the New York "Times" from its Berlin corre-
spondent June 5:
In what probably is its last decision before its retirement in favor of the

new Government that will be formed after the Reichstag assembles next

week, the Marx Cabinet this afternoon rejected a request of the German

RR. Co. for authorization to increase its passenger and freight rates.

The Ministry disagreed with the pessimistic viewpoint of the railroad's

earning capacity as formulated by the company, but promised that its plea

would be reconsidered by the incoming Cabinet if this appears to be neces-

sary after the financial returns of the current year have been studied.

The Reich Government, moreover, gave the railroad directors assurance

of its support in the flotation of any loan that may be found imperative for

productive purposes or essential improverhent of the lines.

It is understood that a loan in contemplation would be based on preferred

stock of the company, over one-fourth of which is in possession of the Ger-

man treasury. The total face value of these shares is 2.000.000,000 marks,

so that sums far greater than the railroad's requirements could be borrowed

on them.
Expect Dawes Plan Report Soon.

How S. Parker Gilbert, Agent General for Reparations, will regard the

proposed use of these securities for the benefit of the railroads instead of

for promotion of Franco-German reparational settlement remains to be
seen. Mr. Gilbert is supposed to have been favorable to the tariff raise
proposed by the company, although that he had pressed his opinion upon

the German authorities was denied officially. The semi-annual reports
of both the Agent General and the Dawes Railroad Commission are expected
to be issued for publication by the end of this week and doubtless will throw
light on the status of the railroads, which of course, are the backbone of the
reparation annuities payable by Germany.
[Mr. Gilbert's report is referred to in another item in this issue.—Ed.1
While he has never committed himself officially on the subject it is known

that Mr. Gilbert has hoped the preferred stock reserve might be brought
Into play by the Reich as a means of mobilizing enough cash for France to
persuade Premier I'oincare to evacuate the Rhineland and permit fixation
of the total German indebtedness to the Allies. A move of this kind ulti-
mately also would entail mobilization of the German railroad bonds issued
in accordance with a Dawes plan to a value of 11,000,000.000 marks.
The Minister of Transportation and Commerce, to whom the railroad

company's appeal for higher rates was submitted, agreed that insufficient
evidence needed to Justify the increase had been presented. Other min-
isters took the same view today, but voiced their readiness to approve a
railroad loan. It is possible that the amount sought, some 500.000.000
marks, might be obtained in the home market.

Gilbert Opposed Large Loan.

Mr. Gilbert, it is indicated, opposed burdening German's foreign credit
with such a large loan for railroad improvements.
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German Reparation Receipts and Transfers

During May.

The report for May of the Agent General for Reparation

Payments, issued June 12, shows a cash balance, in the

fourth annuity year, to May 31 1928 of 162,455,704 gold

marks. For the month of May the available funds totaled

119.887,040 gold marks, while the transfers during the month

aggregated 134,102,945 gold marks. The following is the

statement for May:

STATEMENT OF AVAILABLE FUNDS AND TRANSFERS FOR THE

FOURTH ANNUITY YEAR TO MAY 31, 1928.

(On cash basis, reduced to gold mark equivalents.)

Araitable Funds—
Balance as at Aug. 31 1927 
Receipts in completion of the third annuity:
Transport tax 
Interest on railway reparation bonds 

Receipts on account of the fourth annuity:
Budgetary contribution  41,668,666.67 375,000,000.00

Transport tax  24,166,000.00 193,328,000.00

Interest and amortization on railway reparation
bonds  55,000,000.00 440,000,000.00

Interest and amortization on industrial debentures   150,000,000.00

Interest and exchange differences  Cr.38,718.15 1,552,159.62

Month of
May 1928.
Gold Marks.

Fourth Annuity
Year—Cumula-
Hie Total to
May 31 1928.
Gold Marks.

18.5,487,192.84

20,000,000.00
55,000,000.00

120,795,948.52 1420387,352.46

Less discount on advance payments for service of
railway bonds and industrial debentures  908.907.70 5,500,152.58

Totals 119,887,040.82 1414867,199.90

Transfers—
In foreign currencies:

Service of the German external loan 1924  7,194,621.41 66,001,221.36

Reparation recovery acts  28.750,412.36 260.447,743,40

Deliveries under agreement  2,044,456.65 21,156,500.16

Settlement of balances owing for deliveries made
or services rendered by Germany prior to Sept.
1 1924 

Transferred in cash 
Costs of Inter-Allied Commissions 
Costs of arbitral bodies 

By reichsmark payments for:
Deliveries in kind 
Armies of occupation 
Costa of Inter-Allied Commissions 
Miscellaneous objects 

7,511,586.93
38,767,998.69 296.343,220.22

351,177.12 3,129,772.63
53,933.37

77.108,666.23 654,643,978.07

51,107,957.77 541,741,875.35
5,221,767.56 50,614,041.20
526,938.43 4,483,706.72
137,615.08 927,893.93

56,994,278.84 597,767,517.20

Total Transfers 134,102,945.07 1252411,495.27

Cash balance as at May 31 1928 182,455.704.83

Distribution of Amounts Transferred—
To the Powers—

France—Army of Occupation  3,885,758.80 39,626,811.95
Reparation Recovery Act  4,688,961.54 39,350,921.86
Deliveries of coal, coke and lignite (incl. transport) 17,490,258.58 128,576,041.39
Other deliveries in kind  13.433,125.45 226,210,875.36
Miscellaneous payments  75,000.00 675,000.00
Cash transfers  25,749,266.86 179,677.080.54

6.5,320,371.23 614,116,731.10

British Empire—Army of Occupation  1,120,527.30 9,467.863.25
Reparation Recovery Act  24,063,450.82 221,096,821.54
Settlement of balances owing for deliveries made or

services rendered by Germany prior to Sept. 1
1924 

Cash transfers 
7,509,395.05

973,370,58 25,002,892.89

26,157,348.68 263,076,972.73

Italy—Deliveries of coal and coke (incl. transport).- 6,745,975.17 55,620,509.15
Other deliveries in kind  514,011.03 9,324,909.57
Miscellaneous payments  998.31
Cash transfers  3,617.319.06 25,263,085.49

10,877,305.26 90,209,502.52

Belgium—army of Occupation  215,481.46 1,519,366.00
Deliveries of coal and coke (incl. transport)  1,972.894.92 21,354,214.22
Other deliveries in kind  5,544,198.13 44,499,095.95
•:lash transfers  2,545,192.58 17,782,172.42

Sob-Croat-Slovene State—Deliveries in kind 
3,11scellaneous payments 
ash transfers 

10,277,767.09 85,154,848.59

3,703,563.43 34,716.819.02
61,112.32 213,178.00

1.810,240.09 9,830,111.72

5,574,915.84 44,760.108.74

United States of America—Deliveries under agreement 2,044,456.65 21,156,500.16
Cash transfers in liquidation of priority for army

costs in arrears  3,733,000.00 36,083,236.18

Rumania—Deliveries In kind 
Miscellaneous payments 

5,777,456.65 57,239.736.32

854,735.14 11,104,990.99
34,070.21

Japan—Deliveries in kind 
Cash transfers 

Portugal—Deliveries in kind 
Cash transfers 

854,735.14 11,139,061.20

100,124.01 2,432,861.20
306,905.28 2,143,205.43

407,029.29 4.576.066.63

718,929.80 6,537,136.06
25,021.48 538,607.70

743,951.26 7,073,743.76

Greece—Deliveries in kind 
Poland—Deliveries in kind 

Miscellaneous payments 
Settlement of balances owing for deliveries made

or services rendered by Germany prior to Sept. 1
1924 

Cash transfers 

1,166,370.55

30,142.11 198.051.89
1,502.76 4,647.41

2,191.88
7,682.80 24.827 87

39,327.67 229,719.05

Total transfers to Powers 126.030,208.11 1178742,861.19
For prior charges—

Service of the German external loan 1924 
Costs of Inter-allied Commissions 
Costs of arbltral bodies 

7,194,621.41 66,001,221.38
878,115.55 7.613,479.35

53,933.37

Leipzig Fair to Be Held .from Aug 26 to Sept. 1.

The Leipzig Fair, the largest trade exposition in the

world, will be held this fall from Aug. 26 to Sept. 1. The
Fair will attract buyers from forty-three countries, while
a score of countries will send some 10,000 exhibits. Amer-

ica's growing activity' in world markets is indicated by her
sending upwards of 2,000 buyers and some fifty exhibits to
this great world-market place. The fair is held at the
height of the American tourist season and may be conveni-

ently included in a European trip. The exposition, which

includes every product of modern industrial life, is so ar-
ranged, it is stated, that one can see more in a day at Leip-
zig than in a month's travel to different markets. A visi-
tor is enabled to completely. review his own trade and its
allied branches, gaining new ideas, new friends and profit-
able business contacts.
The Leipzig Fair is approaching its 700th anniversary.

Almost 100 special exposition buildings are used for the
displays, forming a town in itself. From long experience
the exhibits are so assembled that visitors can make a close
and critical scrutiny of thousands of objects in the short-
est possible time. The fair is in every detail a model of

efficiency. America has long recognized the importance

of the Leipzig Fair. A century ago American buyers crossed
the Atlantic in sailing vessels to attend the fair. To-day
representative business men from all parts of the United
States regularly visit Leipzig, spending millions of dollars
in purchases. The possibility of selling American products
abroad to widely scattered world markets through the
Leipzig Fair has only recently been realized. The exhibits
of American machinery and novelties of many kinds are
now much in evidence, while a year ago American automo-
biles completely dominated the international exhibits.

Dinner in Honor of Gr. Uff. Le Gino Ravenna of Royal
Italian Treasury.

On June 14 Signor Romolo Angelone, Commercial Coun-

selor to the Italian Embassy, Washington, D. C., gave a

private dinner at the Waldorf-Astoria Hotel, New York, in

honor of Gr. Uff. le Gino Ravenna, an expert of the R.

Italian Treasury, on the eve of the latter's return to Italy.

Signor Ravenna, who was a member of the Itallian dele-

gation headed by Count Volpi for the settlement of the

Italian War Debt, has recently visited this country to study

the American money market in relation to the Italian

economy. Having completed his work, he is going back to

Italy to report to Count Volpi. The dinner was attended

by W. Randolph Burgess of the Federal Reserve Bank,

William Ewing of J. P. Morgan & Co., Elisha Walker,

President of Blair & Co., Andrew J. Miller of Hallgarten &

Co., Floyd G. Blair of the National City Company, R. R.

Williams of Kidder, Peabody & Co., B. M. Anderson of the

Chase National Bank, G. Le Blanc of the Equitable Trust

Co., J. Wesley Conn of the Guaranty Trust Co., L. Perera

of the Bank of America, and important Italian bankers of

this city. Speakers at the dinner were Mr. Angelone, Mr.

Walker, Mr. Burgess, Mr. nisi and Mr. Ravenna.

Operations of National Economic Bank of Poland.

Operations of the National Economic Bank of Poland

showed a large expansion during 1927, according to the

annual report of the Bank made public by the Legation of

Poland, at Washington, June 13. The report says:
The growth of the business of the bank is shown by the steady increase

in the balance sheet totals, which rose from 920 million zloty at the end

of 1926 to 1,425 million at the end of December 1927. The deposits of both

the Treasury and of private persons showed satisfactory increases, in spite

of the fact that the rate of interest payable on deposits was twice lowered

during the year. The general total of deposits increased by 33% to 599.9

million zloty, and in this total the deposits of both public and private

Institutions showed a proportional increase of nearly twice that of the

Treasury deposits.
The improved conditions of the money market, combined with the

more vigorous activity of the Dank of Poland, released the National Eco-

nomic Bank from its duties as a universal credit supplier and enabled it to

direct more attention to its basic function as the distributor of long-term

credit facilities in the form of mortgage bonds and debentures.
The amount of credit extended by the bank increased from approxi-

mately 206 million zloty at the end of 1920 to 391 million at the end of

1927. Of this, by far the largest proportion-306,000,000 zloty—repre-

sented loans to municipalities for productive improvements; 71,000,000

zloty represented loans to farmers and urban property owners—a class of

credit which in the future will be left more and more to private credit

Institutions; and the balance consisted of small loans to railways and banks

respectively, totalling about 11 million and 2 million zlotys, respectively.

Net profit of the bank for the year, after the payment of all charges,

amounted to 4.563.000 zlotys.

The growing volume of business, the large demands for

credit, and the considerable disproportion between the size

of the authorized capital and the amount of credits grantedTotal transfers 134,102,945.07 1252411,495.27
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made it necessary, it is stated, to increase the paid-up capital

of the Bank by the amount of 85 million zloty. This addition

plus the expansion in reserves raised the capital of-the Bank

to a total of 148,817,000 zloty as compared with 51,296,000

zloty at the end of 1926. "The great improvement in the

economic position of Poland during the last 18 months justi-

fies the view that present stabilized conditions will continue,"

the report points out. The report also says.:
A feature of vital importance in public life, which cannot be measured

by statistics, is the feeling of confidence in one's own powers and an un-

bounded faith in the future, which can normally only be upheld and culti-

vated under the soundest of political conditions; the remarkable progress

recorded in this direction during the last few years has had a far-reaching

effect on the development of Polish national economy.
The satisfactory results achieved during 1927 allowed the Government

to meet all the disbursements anticipated by the Stabilization Plan, includ-
ing the realization of a surplus of nearly 300 million zloty, and the paying

off of the floating debt of the Treasury. There is no longer the slightest
fear that the stability of the currency will ever again be threatened by
the issue of Treasury Notes to cover a budgetary deficit.

While, on the one hand, the accumulation of substantial reserves of

foreign currency, as the result of the Stabilization Loan, has permitted the
adoption of a more liberal policy with respect to useful imports, on the

other hand, the thus secured stability of the Polish exchange has created
favorable conditions for the influx of foreign capital into Poland on a large

scale.

Spain Aids Peseta—Takes Measures to Halt Currency
Depreciation.

A wireless message (copyright) from Madrid June 22, was
published as follows in the "Sun" last night:
The Spanish Government is taking strong measures to arrest the deprecia-

tion of the peseta, which recently has been growing more marked. The

rate of exchange today was 6.11 to the dollar.
The Government contends that the low value of the peseta is due to

speculation based on rumors of imminent stabilization below par. These

rumors are branded as entirely unfounded. On the contrary, the Govern-
ment states, the Spanish Treasury is in a good, sound position, having a
gold guarantee of over 60%.
Among other measures will be creation of a controlling consortium with

ample means, four or five hundred million pesetas, and power to "peg"
exchange from time to time at a figure recommended by the consortium.
The latter will, if necessary, centralize all transactions in foreign currency.
The regulations regarding foreign securities which were recently amended

in favor of South American nations may be altered and restricted. Pur-
chases of foreign currency are not to be made except strictly to meet ac-

counts for commercial transactions.

Spanish Stabilization Plans.
The "Wall Street Journal" in advices from London

yesterday (June 22) said:
It is officially denied in Madrid that the Spanish Government intends to

stabilize the peseta rate below par. The government contemplates active
measures against foreign speculation in the peseta by establishing a con-
sortium with capital of 500,000,000 gold pesetas. to be used to counteract
adverse movements in the value of the currency.

Hungary Arranges for $36,000,000 Loan with Swedish
American Match Co.

Associated Press advices from Budapest, June 15, stated:
Dr. John Bud Minister of Finance, announced to-day that the Govern-

ment had negotiated a loan with the Swedish American Match Trust for
$36,000,000. The loan, bearing 5 % interest, will be issued at 92. Dr.
Bud said it was an ideal solution to the problem of financing the Govern-
ment's project of agrarian reforms.

Advices to the "Times" from Bucharest, June 16, had
the following to say regarding the loan:
In order to provide capital for new farmers who have received land under

the Hungarian Land Reform law, the Hungarian Government obtained a
loan of $36,000,000 from the Swedish-American Match Co. Announce-
ment of this fact was made officially to-day
The loan will be issued at 92 with interest at 5;4% to be secured by

mortgages on the land itself instead of being guaranteed by the Government.
The loan was considered necessary so that farmers might obtain credits

to modernize their farm equipment as well as to pay the original owners
for the land which the Government found confiscated immediately after
the war.

Unlike her neighbors, Rumania, Czechoslovakia and Yugoslavia, Hun-

gary did not seize the land without proper payment at the risk of leaving
the former owners suddenly In comparative poverty. It compelled the
peasants to bind themselves to pay for the land as when property is con-
demned for a railway line or other necessary public works by the law of
eminent domain.
In return for the loan the Hungarian Government granted a match

monopoly to the Swedish•American Company on terms similar to that
recently arranged in France.

Offering of 3,600,000 East Prussian Power Co. First
Mortgage 6% Bonds.

Harris, Forbes & Co. and International Acceptance Bank,
Inc., offered June 21 at 91 and interest to yield about 6.75%
an issue of $3,500,000 first mortgage 6% sinking fund gold
bonds, due June 11953. The bonds will rank equally with
an existing mortgage securing approximately $553,572 of 5%
internal bonds upon all the fixed properties of the company,
which include plants of 12,000 kilowatt capacity, and over
3,900 miles of transmission lines. Advices state that the
company has under construction a new plant of 22,500 kilo-
watts to be placed in operation in the Fall of this year. The
bonds are guaranteed as to interest and sinking fund, jointly

and severally, by Viag and by Prussian Electric Co. The
entire capital stocks of Viag ($28,571,428) and of Prussian
Electric Co. ($19,047,619) are owned, respectively, by the
German Government and by the State of Prussia. An
annual cumulative sinking fund commencing 1931 is esti-
mated to retire this entire series at or before maturity.
East Prussian Power Co. (Ostpreussenwerk A. G.) is the
only general power production and transmission company in

the Province of East Prussia. Except in two counties on the

western border, it supplies electricity directly or indirectly to

every important community in the Province. Demands for

power service in the territory served, it is said, are growing

steadily and the company's sales are reported to have in-

creased from 27,600,000 kwh in 1925 to 47,100,000 kwh in

1927. The present reproduction value of the properties to

be directly subject to the lien of the above mortgage, based

on the estimates of an American engineer, amounts after

liberal deduction for depreciation to more than twice the

company's total $4,053,572 mortgage debt now to be out-

standing. Junior to the above bonds the company will have

outstanding $1,427,381 5% debentures due 1933 and $5,714,-

285 capital stock.

Part of Agricultural Mortgage Bank Bonds of 1927
Called for Redemption.

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal

agents for the issue of guaranteed twenty-year 7% sinking

fund gold bonds of the Agricultural Mortgage Bank of the

Republic of Colombia (Banco Agricola Hipotecario) of

1927, announce that they have called for redemption $38,-

500 principal amount of these bonds to be paid with money

received from the mortgage bank. The bonds are redeem-

able at the offices of either fiscal agent, and are payable

July 15.

Bonds of Municipality of Porto Alegre Drawn for Re-
demption.

Ladenburg, Thalmann & Co., fiscal agents for the Mu-

nicipality of Porto Alegre, have drawn $10,000 principal

amount of City of Porto Alegre forty-year 71/2% sinking

fund gold bonds, external loan of 1925, for redemption on

July 1 1928, at 102% and accrued interest at the office

of Ladenburg, Thalmann & Co., 25 Broad Street, New

York City.

State Guaranty for Obligations of Centralbanken of

Norway to Cease April 26 1929.

The Guaranty Trust Company of New York issued the fol-

lowing notice June 6:
The Government of the Kingdom of Norway is causing to be circulated

widely in the United States among banks and other financial institutions

an official notification recalling the State Guaranty given for the obliga-

tions of the Centralbanken for Norge A/S, which is in liquidation under

official administration. The announcement, issued by the Royal Nor-

wegian Treasury, states that the State Guaranty will cease on April 25

1929, which is one year after the date on which the bank entered into

liquidation, and that obligations which may be incurred by the Central-

banken for Norge after the date on which it went into liquidation are

not covered by the State Guaranty.

Steel Export Association of America Seeks Association

Papers Under Webb Act.

It was announced on June 20 that the Steel Export Asso-

ciation of America has filed papers with the Federal Trade

Commission under the Export Trade Act (Webb-Pomerene

law) for exporting iron and steel products from the United

States to foreign countries. Members of the association

are the U. S. Steel Products Co. and the Bethlehem Steel

Export Corp., both of New York City. Officers are: Wil-

liam J. Brown, Secretary; Arthur C. Mundle, Assistant

Secretary; and S. M. Bash, G. C. Scott, W. H. Stewart and
E. P. Thomas, Managers. The association will maintain

offices at 25 Broadway, New York City.
The Export Trade Act grants exemption from the anti-

trust laws to an association entered into for the sole purpose

of and solely engaged in export trade, with the provision

that there shall be no restraint of trade within the United

States, or restraint of the export trade of any domestic

competitor, and with the further prohibition of any agreement,

understanding, conspiracy or act which enhances or depresses

prices within the United States of commodities of the class

exported by the association, or which substantially lessens

competition within the United States.
In a reference to the new export association the "Times"

of June 21 said:
The United States Steel Corporation and the Bethlehem Steel Corpora_

tion, the two principal units in the American steel industry, have taken the
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lead in forming the Steel Export Association of America, an organization
through which steel manufacturers of this country expect to protect their
foreign markets.
Announcement that the association had been formed was made from

Washington by the Federal Trade Commission with which body appli-
cation has been made to operate under the Webb-Pomerene Act. The fact
that the organization has been formed was confirmed here, but officials of
the United States Steel Corp. and the Bethlehem Steel Corp. made no com-
ment on the plans. It is understood, however, that other steel manufac-
turers will be invitedto Jo in the association.
The new association will function in nearly all respects the same as does

Copper Exporters, Inc., the agency which was organized last year to co-
ordinate the export activities of American copper producers. It was
the success of that body in stabilizing the foreign copper business that in-
duced the two principal steel companies to organize their association, it is
unaerstood.

. .
Both the Steel Corp. and Bethlehem Steel will retain their present

export subsidiaries, through which they will be represented in the new
association. The new association will collect and disseminate statistics
and serve as a co-ordinating agency for the American steel exporters.
European offices will be established.
This Is the first time that the United States Steel Corp. has joined in a

co-operative effort of this kind. It is, however, a leading factor in the
American Iron and Steel Institute, in which all of the steel producers of the
company are represented. Independent steel producers of this country
many years ago formed an export body known as the Consolidated Steel
Corp., but the Steel Corp. never participated. This organization was dis-
banded about five years ago.
The fact that the Steel Corporation and Bethlehem Steel Corp. have

taken the initiative in organizing the new export association is regarded
as highly significant since these two companies are the two largest com-
peting units in the American steel industry. They have been active com-
petitors for foreign business as well as in this country.
Recent developments in Europe are believed to have induced them to

come together in this way. The European steel cartel is said to be making
inroads into the export business of the American producers. European
producers also have invaded the American markets, and although the princi-
pal producing interests of this country have professed to be unconcerned
over the situation they have been slowly at work for some time upon a
preparedness program. The formation of the new export body is part
qf that program.

California Commissioner, in Letter to H. R. Hays of

Investment Bankers' Association, Voices Opposition

to Latter's Resolution That Fraud Acts Afford

Proper Protection in Operation of Investment

Trusts.

The resolution, adopted early this year by the Board of
Governors of the Investment Bankers' Association of Amer-
ica, in which doubt was expressed as to the efficacy of so-
called "blue sky" laws in affording protection of investors
from the sale of investment trust securities of a doubtful
nature, is the subject of a letter addressed to Henry R. Hays,
President of the Association by J. M. Friedlander, California
Commissioner of Corporations. The resolution in question,
which was given in our issue of February 18, page 963,
advocated Fraud Acts, "with broad powers of investigation,"
as the best means of protecting investors. In taking issue
with the Board of Governors of the Association, Commissioner
Friedlander says:
Those engaged in the administration of the Blue Sky Laws . . . are

constrained to declare what appears to them as an inherent weakness in the
resolution. Blue Sky legislation has a three-fold purpose: First, suppression
by prevention; second, suppression by surveillance; third, suppression by
punitive correction. The Fraud Act on the other hand concerns itself with
punitive correction. It is self-evident from this comparison, that in the
light of what is sought to be accomplished, the Blue Sky law affords a
greater measure of protection to the public.

The Commissioner, in undertaking to show wherein the
Martin Fraud Act in effect in New York State falls short in
coping with frauds committed in connection with investment
trusts, quotes various utterances of the State Attorney-
General, and in bringing his argument to a close, Mr. Fried-
lander expresses it as his belief that the position of the
Board of Governors in saying that the "Martin Fraud Act
is the best means of accomplishing this protection," and
"that any legislation of Blue Sky type would prove of
questionable efficiency," is in the view of the Commissioner
untenable. "If your Board," says Mr. Friedlander, "will
recognize the justice of this contention it should suspend the
resolution to which I direct your attention until such time
as this matter is gone into more fully." It may be noted
here, that we published in our issue of May 12, page 2903,
the rules of the California Commission governing investment
trusts operating in that State, and in our issue of June 2,
page 3383, we gave the report of the California Committee
inquiring into investment trusts. We print in full herewith
Commissioner Friedlander's letter to Mr. Hays.

Los Angeles, Calif., May 31 1928.
Mr. Henry R. Hays,
President, Investment Bankers of America,
c /o Stone & Webster and Blodget, Inc.,
Equitable Building, New York, N. Y.
Dear Mr. Hays:
I am enclosing herewith a copy of the revised rules pertaining to Invest-

ment Trusts, and I hope that it may be of some interest to you.
In this connection. I believe it timely to say something concerning the

resolution of the board of governors of your association, adopted at Absecon.

N. .1., on Jan. 28 1928. Let me quote that part of the resolution to which
I especially draw your attention:
"That,„therefore, it Is the sense of the Board of Governors that any legis-

lation of the Blue Sky type would prove of questionable efficiency, and
that Fraud Acts with broad powers of investigation are probably the best
means of accomplishing this protection, if properly administered."
I must confess that I was to no small extent surprised by the position

thus taken by your board.
I have followed the activities of your association for a considerable period

of time, read the proceedings of your recent conventions with a great deal
of interest and have given a great deal of thought to the reports of your
committees and particularly those appointed to deal with investment
trusts. The construction that I am constrained to place upon all your
official proceedings is that your organization recognizes that an investment
trust is delicately sensitive to abuse and must be regarded with a great
deal more caution and greater scrutiny than usually regarded as necessary
in dealing with securities.

Board Resolution Irreconcilable with Committee Report.
The findings of your committee on investment trusts are to the effect, it

seems to me. that "investment trusts" are fraught with pitfalls more than
are usually involved in the dealing in other securities and, therefore, should
be treated with a great deal of care and circumspection. Your committee
on investment trusts, in a recent report, states that the American trusts.
"having achieved a certain amount of success at the start, it is going to

get out of hand and become a playground for not only incompetent, but
dishonest promoters. The buoyant stock market of the last few years,
together with the steady decline in interest rates, have stimulated optimism
regarding the investment trusts to a point not Justified. It is almost a
certainty that this over-optimism will be capitalized by those who are
constantly looking for an opportunity to make a quick turnover at the
public's expense,"
and Continues with the statement that a good trust should be encouraged,
and concludes with:

"On the other hand, there will, in all probability, be instances of trusts
run in such a manner as to bring the management undue profit. There will
be instances where 'blind pools formed purely for speculation are created
under the guise of high-grade investments. There will be other cases where
Investment trusts are used as a dumping-ground for undesirable and slow-
selling securities. The public—for whom we, in the Investment Bankers
Association, assume a certain guardianship—must be educated and guided."
These expressions quoted from your report unquestionably are motivated

by the highest ideals. Seeking such criteria upon high and broad principles
necessary for the maintenance and improvement of your profession and for
the protection of the public, we want to say that we heartily concur in and
with your organization. I want to emphasize that this is essentially the
purpose of the California Corporate Securities Act. The object aimed at
by the people of the State of California, therefore, in adopting the act is to
accomplish the very things your committee has so well and timely pointed
out. I say the people of California, advisedly, because the Corporate
Securities Act was ratified by the direct vote of the people of the State of
California upon referendum.
The members of your committee may well speak with authority upon

this subject, their contact and experience highly qualify them in this par-
ticular field. Their opinions are entitled to the serious consideration of all
right thinking people.
The extracts from this report, as an index to the position of your organiza-

tion upon the subject, no matter how favorable or liberal a view you are
inclined to take of "Investment Trusts," nevertheless lead to the inescap-
able conclusion that they are proper matters for regulation. You can.
therefore, realize why I am unable consistently to reconcile the resolution
of your board with the attitude. sentiment and facts reflected in the official
records of your organization.

Legislation Though Not a Panacea Has the Power of Restraint.
The preamble to the resolution of your board, as a reason for its conclu-

sion, states that legislation is not a panacea for the evils resulting from that
business. As a general abstract proposition, in that sense your Board does
not stand alone. It has ample authority to support its position in the his-
tory and experience of many previous generations. I might venture to
say, in this behalf, that the present generation has not yet developed any-
thing that would be convincing, or even persuasive, that successfully dis-
putes the past, much less to improve upon it.
No doubt. the Decalogue was never regarded, even at its inception, sr

since, as a panacea against the evils it denounces. It has not entirely sup-
pressed nor effectively eliminated all of the transgressions it seeks to forbid.
Still, however, we are adhering to those vital, though ancient injunctions.
Nobody has conceived of a better method to protect society against the ills
with which it is confronted at each succeeding period.
The hue and cry that legislation is not a panacea for all ills, in recent

years has become trite and thread-bare. They have even lost the euphony
produced by the hyperbole or the play of words. We have quarrelled with
effects and are indifferent to causes. Would it be unreasonable to say that
until causes are scientifically analyzed and treated and basic living condi-
tions readjusted to normal, effects can only be dealt with in one way? To
relieve society, or any part of it, from the palpable dangers of effect, it must
temporarily be restrained and that restraint must be accompliahed in great
part only by legislation. The power of restraint resides in the majesty of the
law. Thus far, that is the only available solution to cope with effects that
has met the test of time and experience.
In the absence of any better solution, legislation has minimized the ills

and produced a maximum of relief for difficult economic, industrial, finan-
cial and social problems that have, from time to time, confronted us.

Reason for Regulation.

I do not desire to be understood, however, that this Is an attempt to justify
all legislation, but as pointed out by your Investment Trust Committee—
"prompt and timely action (on the part of governmental agency), will

go a long way to prevent the abuse to which the investment trust business
is in danger of being subjected."

It is quite apparent thereby that it is incumbent upon those govern-
mental agencies charged with the administration and enforcement of laws
intended for the protection of investors against such dangers as contem-
plated by your committee, to resort to some definite method of regulation.
The rules promulgated by this Department represent a humble human
effort to stem a rising wave which appears to menace your profession and
those who invest in it. It Is not, nor does it represent an egotistical or
ambitious undertaking to change the currents of business endeavor. De-
partmental rules are a few outlying beacon lights for guidance, not cures
presuming to be a panacea, but rather a small contribution to aid those
seeking the light.

While the rule and regulations on investment trusts promulgated by this
Department do not pretend to rise to the dignity a legislation, I feel, never-
theless, that your resolution seeks to discourage blue sky interference upon
this important subject matter. It is evident that your Board felt that these
rules and regulations were neither timely nor necessary. The natural con-
clusion from the resolution of your board is that these rules and regulations
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Impose unnecessary and undue burdens and hindrances upon an industry

already overloaded with regulations.

Blue Sky Legislation Having Proven an Effective Deterrent to Fraud Is the lost

Effective Protection to the Security Industry.

In answer to that, it is pertinent to observe by explanation only that

"Blue Sky" legislation operates to protect legitimate corporate finance and

that its proper administration results in a protective service to those who

come within its jurisdiction. One of the chief functions of security laws is

to keep legitimate capital in legitimate channels.In this respect, blue sky

legislation performs a dual capacity. It diverts capital from illegitimate

exploitation to honest business endeavor and at the same time protects

the investing public. I need not indulge in elaborate exposition of the

virtues of blue sky laws. They can well stand upon their own merits.

Until some other feasible method is suggested to take the place of the

present scheme of things, it would seem that it is entirely impracticable

to discard or even undermine an institution that has performed valuable

service in the last two decades. The most optimistic proponent of this

class of legislation will not contend that it is faultless and operates with

mathematical precision. It must be admitted that it is not infallible.

The fact remains that the doctrines of laissez faire and the survival of the

fittest, about which we have heard so much, have themselves failed to

survive.
The trend of time has reasonably proven that free and keen competition

which is predicated upon the process of elimination, made very little

progress in the past in solving the problem with which we are now con-

fronted. The pendulum of public opinion has swung in the direction of

preserving and conserving humanity rather than to make life a human con-

test between the weak and the strong.
Blue sky legislation, being a preventive measure, operates to save the

individual by permitting him to lean upon the strong arm of the law for

protection, not only against crimes of force and violence but equally against

the ravages of frauds and deception. What frauds are more subtle and

Insidious than stock frauds.

General Penal Laws Applying to Criminal Frauds are Inadequate to Meet

Fraudulent Stock Schemes.

The law of fraud developed long before stock swindles originated and

became prevalent. Its scope, therefore, was narrowed and restricted to a

field of common frauds that flourished in a period now passed into history.

The law did not keep pace with the radical and rapid growth of the many

Ingenious contrivances for and methods of swindling which have resulted

from the development of securities and the field of corporate financing.
While all else with comparative ease fell in step with the ever-changing

and rapid march of progress, unfortunately the substantive as well as the
adjective law with relation to this particular subject remained firmly in-

trenched in the parapets of legal construction and surrounded almost
entirely by cumbersome and perplexing technicalities which made it wholly
ineffective against the subtle strategy of stock manipulators.
In addition to the requisite technical elements upon which is predicated

an ordinary case of fraud, the burden is imposed upon the prosecution not

only to establish its case to the point of reasonable conviction but to sustain

it to a point beyond all reasonable doubt. Besides these technicalities the

prosecution is confronted with almost insurmountable difficulties in obtain-

ing and marshalling evidence which is required to be not only legally suffi-

cient but cumulative to the point of producing an abiding conviction.

Because of the experience and Ingenuity of their perpetrators, detection of

these crimes demands an exceptional amount of time and effort. Unfor-

tunately, the agencies of detection are extremely handicapped by inade-

quate equipment, slender appropriations and an unusual volume of business

involving crimes of every description.
With inflexible technicalities and a law equally rigid and immobile,

together with inadequate and meagre agencies for law enforcement, the

whole situation was reduced to a condition where neither the law nor

Judicial machinery could reach out and punish this new type of parasite.
Further, it was evident that even if the law was adaptable or could be made

so. it could punish only after the commission of the crime. That is entirely
unsatisfactory.
With the discovery that prosecution by the law could be successfully

evaded, an orgy of stock fraud followed. It became apparent that if the
object of the law is suppression of fraud and such suppression could be
accomplished only by prosecution, it became extremely important that the
mechanics of such prosecution be as expeditious and efficient in functioning
as the methods of the law breakers. In any event the insufficiency of the
law in this respect was quite apparent. Equally apparent was the fact
that not only was it essential that this class of crime should be suppressed,
but so far as it was humanly possible, to prevent the very inception of frau-
dulent design.

Blue Sky Law is Logical Solution to Problem of Stock Frauds.

It follows, therefore, that obviously the only logical and potential agency
that could serve to prevent fraud in limine is one which has for its object
the scrutiny of stock schemes before actually put into execution. That of

necessity would prevent, or at least measurably eliminate, a great many

schemes that are patently unfair, unjust and inequitable. To accomplish

this it was thought that projects requiring public financing should first

qualify as to the integrity of its personnel, its feasibility and financial

soundness. Around these requirements is woven the Blue Sky Law of

California.
The Corporate Securities Act is so constructed that it does not lend itself

as easily to subterfuges and evasions as the law on frauds. Technicalities

have been in the maximum removed. The proof of a violation of the Cor-

porate Securities Act is easier, the evidence more accessible, the case could

be established with more facility, and the Issues made clear. To this extent

the mechanics of blue sky legislation respond more readily as an antidote

to the evil sought to be suppressed. Prosecution for failure to comply with

the law in obtaining a permit or non-compliance with the conditions of a

permit, obviates the necessity of contending with many intricate techni-

calities and removes many of the possibilities of defeating justice. Could

it be said under these circumstances that this modus operand' to correct

this particular evil is basically fallacious?
The value of any law lies essentially in the service it renders to the

greatest number. Assuming that a healthy administration of blue sky laws

has the merit to which we have here alluded, would it be illogical to say

that it has a much needed place in Industry? The records of the daily

press, financial and credit agencies, social service agencies, as well as the

records and files of the various corporate securities departments, afford

abundant evidence of the splendid service that the blue sky laws have

rendered.
Both the blue sky laws and the securities market have a proper place in

modern life. Assuming that their function is wholesome and regular, it

would follow that they are mutually complementary. Blue sky laws do

not, therefore, impose unnecessary and undue burdens upon legitimate

dealers of securities. On the contrary. they help to lighten their burdens

by stifling illegitimate competition and releasing untold volumes of money

for investment in fertile and proven fields. Do you not consider the follow-
ing quotation as supporting this contention?

"prompt and timely action (on the part of governmental agency) will go
a long way to prevent the abuse to which the investment trust business is
in danger of being subjected."

I am repeating this extract at the risk of being guilty of an impropriety,
but I believe its effectiveness cannot be over-estimated as corroborative of
our position.

Comparison of Blue Sky Law and Fraud Act.

I am stressing these phases of the Corporate Securities Act to emphasize
its effectiveness as distinguished from the futility of fraud acts dealing with
the same subject matter. No doubt the objectives of the blue sky laws In
California and elsewhere are well known to your board. Too often, however,

a matter of small note attracts all-absorbing attention and interest to the

exclusion of the larger purpose or more important object with which we are

really concerned. In an effort to deal with the investment trusts in the

manner chosen by your board, it has overlooked the fact, inadvertently,

that your action may affect the whole field of blue sky regulation—an

Institution bigger than any one of the subjects that we are principally con-

cerned with here.
The discussion of the relative values of Blue Sky legislation and Fraud

Acts, in which I presume to indulge myself at length, was precipitated by

your resolution. It undertakes to compare the efficacy of the respective

methods of protecting investors and holds that a Fraud Act affords a super-

ior protection.
You can readily understand that such a statement coming from your

organization would have a far-reaching effect. It would have a tendency

to undo a great deal that has been accomplished by Blue Sky legislation.

Many unscrupulous promoters would resort to it for propaganda and the

mischief that would follow should not be underestimated.

Those engaged in the administration of the Blue Sky laws, therefore,

are constrained to declare what appears to them as an inherent weakness

in the resolution. Blue Sky legislation has a three-fold purpose: First,

suppression by prevention; second, suppression by surveillance: third,

suppression by punitive correction. The Fraud Act on the other hand

concerns itself with punitive correction. It is self-evident from this com-

parison, that in the light of what is sought to be accomplished, the Blue

Sky law affords a greater measure of protection to the public.

Of course, Fraud Acts do not touch the first and second fields that absorb

the major effort of corporate securities departments in this country.

The experience of enforcement of the Martin Fraud Act in relation to

general principles of pleading and proof is that the pleading as well as the

proof, with the usual degree of conformity, adhere to involved technicali-

ties. How intricate these technicalities are is a subject of appreciable

magnitude In itself and I will dwell upon It only if you so desire.

In passing, let me say that no one is better fitted to speak upon the prac-

tical results of the enforcement of the Martin Fraud Act than the Attorney-

General of New York, who is directly and personally in charge of its enforce-

ment.
In an address to the New York Bar Association on Jan. 23 1926. Hon.

Albert Ottinger, Attorney-General of New York, states that:

"The enforcement of the Martin Act requires the careful consideration
of many other statutes, as well as of the common law, and involves nice
questions of fraud, banking, agency, to say nothing of jurisdictional ques-

tions which, like the poor, are always with us. Practically all of the inves-

tigations under this statute are conducted by reason of complaints of the
loss of money or property by those who can least afford to sustain such loss."

These are not the only advantages of the Blue Sky Law. It must be

noted that under a prosecution for the violation of the Blue Sky Law, the

procedure is simpler and, therefore, makes the law more workable. It

must not be overlooked that the pleading of fraud and the proof under It

are far more difficult than pleading and proof of a violation of the Corpor-

ate Securities Act. The simplicity of the pleading and accessibility of

proof under the Corporate Securities Act are conductive to speed and

efficiency.
No matter how broad a Fraud Act might be or how liberal courts might

interpret it, in final analysis it must be determined and governed by the

source to which it is related. Fundamentally, the Fraud Act, both in theory

and practice, is predicated upon the general principles of law pertaining

to fraud of an earlier day. It is therefore not altogether free from those

technicalities that limited and restricted the prosecution of a fraud of a

general nature.

Administration of the "Fraud Act" Concedes That It Is Not Sufficient to

Regulate the Evils of Investment Trusts.

I think the problems resulting from an investment trust. Inasmuch as it

might require governmental regulation, furnish a field in which the Blue

Sky Law and the Fraud Act could be fairly tested.

Some little stress has been laid in our recent discussion of investment

trusts upon the investigation conducted by the eminent Attorney-General

of New York. I am under the impression that you and your board believe

the Martin Fraud Act is broad enough to satisfactorily regulate the invest-

ment trust. In this connection let me say that the Attorney-General of

New York, as well as many others in and out of the investment trust busi-

ness, seem to agree that the investment trust business should be subjected

to State regulation. As a matter of fact, the very first publication of the

Attorney-General of New York seemed to emphasize the fact of regulation.

Regulation implies that the investment trust should conform to SOIlle

prescribed stand:ids. It should meet this standard from the very moment

of its existence. Regulation undoubtedly implies that the investment trust

should conduct its business upon such standards previously established by

competent authority. In order to conform with them, it follows that the

Investment trust should qualify before it is launched. Under the Martin

Fraud Act there is no Jurisdiction, the New York Attorney-General state*

frankly, to make such rules. Therefore, it is powerless to protect the in-

vestor. It further follows that the Martin Fraud Act in this respect is

"of questionable efficiency."
The Attorney-General of New York in his first publication on investment

trusts states at the very outset as follows:

"It is believed that abuses of practice which might otherwise occur will
be adequately forestalled if a public officer of the State is charged with
responsibility;
(I) Refusing a charter to improper or dishonest incorporators;
(2) Examining the original plan and prospectus, with the right to reject

improper plans; and
(3) Requiring reports and from time to time examining the books and

accounts of investment trust organizations."

In other words, under the suggestion of the Attorney-General of New

York, it would be necessary that a public officer of the State first pass upon

the sufficiency of the incorporators, the sufficiency of the set-up and the

sufficiency from time to time of the subsequent financial condition of the

company. In this respect the Fraud Act, the Attorney-General contends.

is inadequate. On the other hand, the California Blue Sky Law is suffi-

ciently ample to effectively meet such contingencies.
Should the fce•egoing extract lack conviction as to the intention of the

Attorney-General to require investment trusts to qualify, we desire to direct

Your attention to his pamphlet (page 9101

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



3862 FINANCIAL CHRONICLE [VOL. 126.

"If any legislation should be introduced, it is desirable that the legislation
should, (1) Induce existing investment trusts to reincorporate under theprovisions of New York law, or (2) Obtain a license to do business in NewYork from New York authorities."
In either event, the investment trust must qualify virtually along the same

line required by any State with a Blue Sky law. As a matter of fact, he
expressly provides for obtaining a license. After all, no greater require-
ment is imposed upon any corporation by a Blue Sky State.
The Attorney-General continues, with an ambition worthy of the great

Empire State he serves:
"The legislation I suggest proposes to lock the barn door while the horse

Is in the stable, and is intended to be constructive, helpful and co-operative
with the managers of honest and responsible investment trusts which avail
themselves of it."
From that I infer that the kind of legislation required to insure the desired

protection is such that will "lock the barn door while the horse is in—the
stable"; the "Fraud Act" variety seeks the thief after the horse is stolen.
To "lock the barn door while the horse is in the stable" is exactly what is
ontemplated by the Blue Sky law. The fact that once in a while a thief
cucceeds in picking a lock is no argument against the sound policy of "lock-
sng the barn door." The Attorney-General of New York recognizes
ithat when he says:

"It is obvious that no legislation could be framed which would fit every
exact situation, and no legislation can be framed which may not possibly
be evaded by adroit and irresponsible investment trusts."

Every once in a while there are violations of the Corporate Securities
Act. Would it be unreasonable to consider that the fact that there are
violations is proof of the effectiveness of the law and the activity of the
Corporation Department? Every once in a while stock manipulators run
rampant. That furnishes no proof that a law is not substantialy effective.
Human effort can not accomplish perfection, but results should be measured
by the law of average. Bue Sky legslation has produced in its field most
effective results. Unfortunately, the critics who have made this class of
legislation a target, endeavor to obscure what has been ascomplished and
to magnify its defects. These criticisms are eminently unfair and are lack-
ing in good faith.
In showing wherein the Martin Fraud Act falls short in coping with

frauds committed in connection with investment trusts, the Attorney-Gen-
eral continues:

"The legislation which I propose, however, will in my opinion have the
following results:
"It will permit the Superintendent of Banks to determine the responsi-

bility and competency of the organizers of an investment trust.
"It will permit the Superintendent of Banks to satisfy himself that the

enterprise has a sound financial basis upon which to start.
"It will provide approved systems of bookkeeping for investment trusts.
"It will permit the Superintendent of Banks to supervise the operations

of the investment trusts through annual or more frequent reports."
The theory of the Attorney-General for his proposed legislation does not

embrace a wider field of regulation than that encompassed by any Blue Sky
law. He parallels his suggestions in all respects with the Blue Sky law.
On page 105 of the same pamphlet the Attorney-General, proposing an
amendment to the New York State Banking Act, specifically provides:
"When the superintendent shall have endorsed his approval on the

organization certificate as provided by Section 23 on this Chapter, the
corporate existence of the investment trust shall begin and it shall then have
power to elect officers and transact such other business as relates to its
organization."

This clearly provides for the qualification of investment trusts prior to
their entering business and makes the Superintendent of Banks of the State
of New York the qualifying agent and his department the qualifying agency
to determine preliminarily whether an investment trust has sufficiently
qualified to justify approval. In other words, the Attorney-General asks
that the banking laws of the State of New York be so amended that those
desiring to engage in the business of investment trust shall qualify before
commencing business. If instead of amending the Banking Act the Martin
Fraud Act were so amended as to give the Attorney-General or an inde—
pendent department jurisdiction to pass upon the qualifications of invest-
ment trusts, it would then, no doubt, be one of the most desirable pieces
of legislation in the country.

It is of course immaterial which of the statutes of New York are amended
by these provisions. The effect is the same. The fact, however, is that
since neither at the present time the New York Banking Law nor the
Martin Fraud Act embodies such protective features, they have utterly
failed to protect in this particular the investing public,of New York. They
both fail now in the basic conception of granting public protection at all
times.
Would it be permissible, therefore, under these circumstances, to ask

that if the Martin Fraud Act is concededly incapable of affording investors
the proper protection in investment trusts, why, or in what respect, is it
more formidable in protecting investors against any other fraudulent
scheme_

Reverting, then, to your resoluton, I believe, therefore, that your posi-
tion in saying that the "Martin Fraud Act is the best means of accomplish-
ing this protection," and that "any legislation of Blue Sky type would prove
of questionable efficiency," is entirely untenable.

If your board will recognize the justice of this contention It should sus-
pend the resolution to which I direct your attention until such time as this
matter is gone into more fully.
I trust that I have not overtaxed your patience in reading this long letter,

and I hope you have been indulgent with me to the end. I felt that brevity
was not warranted by the circumstances because then the subject matter
could only have been treated by conclusions and I would not have had the
opportunity of disclosing the basis for my reasons.
In any event, this communication should not be looked upon as a glorifi-

cation of Blue Sky legislation, but rather a serious effort to point out the
reason for this sort of legislation, what it stands for, what it has accom-
plished, as well as its potentialities. These are too often brushed aside
either by self-interest or by indifference.

If you think it is advisable I would like to send copies of this letter to the
members of your Investment Trust Committee or even to those engaged in
the investment trust business, so that the subject matter could receive
the greatest possible consideration before you irrevocably commit yourself
on this subject.
With kindest personal regards, and hoping that I may be able to attend

the next convention In Atlantic City, I am
Very sincerely,

.1. M. FRIEDLANDER.
Commissioner of Corporations.

New York Land Bank Sells Issue of Bonds—First
Financing Since Control Passed to New Manage-
ment in 1927.

The New York Joint Stock Land Bank has sold an issue of
bonds to a syndicate headed by Union Trust Co. of Cleveland,

Public offering is scheduled for an early date. This will
mark the first financing for the New York Joint Stock Land
Bank since the new management assumed control early in
1927. The New York Joint Stock Land Bank is owned and
controlled by the group of capitalists identified with the Ohio-
Pennsylvania Joint Stock Land Bank of Cleveland. Samuel
L. McCune is President of both institutions. Among the
directors of the bank are Parmely W. Herrick, Cleveland,
son of Myron T. Herrick, Ambassador to France, and James
W. Wadsworth, Jr., former United States Senator. Head-
quarters of the New York bank are at Rochester, N. Y. It
operates in the States of New York and New Jersey, and is the
only Joint Stock Land Bank loaning funds in New Jersey.
The capital stock of the bank is $800,000 and its total assets
are in excess of $15,000,000.

Robert E. Christie, Jr., Elected President of Bond
Club of New York.

Robert E. Christie, Jr., of Dillon, Read & Co., was elected
President of the Bond Club of New York at the annual
meeting held at the Bankers Club on June 19. Mr. Christie
succeeds William J. Minsch, of Minsch, Monnell & Co.,
Inc., who served as President during the past year. Other
officers elected for the ensuing year are: Vice-President,
Pierpont V. Davis, of the National City Co.; Secretary,
David Van Alstyne, Jr., of Peabody, Smith & Co., Inc.,
and Treasurer, Walter S. Marvin, of Hemphill, Noyes & Co.
The following were elected members of the Board of Govern-
ors to serve three years: G. Munro Hubbard, of J. G. White
& Co.; William J. Minsch, of Minsch, Monnell & Co., Inc.,
the retiring President and John C. Traphagen of the Seaboard
National Bank. Mr. Christie, who is thirty-five years of
age is the youngest man to serve as President of the Bond Club
since its founding in 1917. Following his graduation from
Princeton in 1915, his first position in the "street" was
with the old firm of William Saloman & Co. At the outbreak
of the war he was commissioned as Captain in the Air Service
and detailed to assist William C. Potter and John D. Ryan
who were in charge of aircraft production. Shortly after
the end of the war, Mr. Christie joined the investment
banking house of Dillon, Read & Co. and not long after, in
January 1927, he was made a partner in the firm. In addi-
tion to his business connections, Mr. Christie devotes some
part of his time to civic affairs. He served two years as a
Trustee of the Village of Scarsdale, where he lives, and is
Chairman of the Republican Committee in that town.
He is also a director of the Hartsdale National Bank. His
father was an executive of the American Cigar Co.

Agricultural Conditions Improving, According to
Samuel L. McCune of New York and Ohio-Penn-
sylvania Joint Stock Land Banks.

Agricultural conditions are definitely on the mend not-
withstanding the much talked of advance of the farmers
upon the Republican convention at Kansas City to demand
relief. This is the view of Samuel L. McCune, President
of the New York and the Ohio-Pennsylvania Joint Stock
Land banks, following a study of conditions in the wide
area served by his institutions. He says:
One of the most significant developments reflecting improvement on

the farms is that in recent months there has been a decided increase in appli-
cations for loans for the purchase of land. This indicates that farms are
again growing in demand and that sales of farms are increasing after pro-
longed stagnation of that market.

Another development is that farm borrowers are meeting Interest pay-
ments more promptly than formerly. At the present time delinquent
interest of all the joint stock land banks operating in the country is only
h of 1% of the aggregate assets of these banks. The amount of repossessed
farms and delinquent instalment payments totals less than 2% of assets
of all the banks. Farm purchasing power is better, farmers are buying
more implements and equipment and there is a decided improvement in
sentiment throughout the sections touched by our banks.

Lloyd S. Tenny Resigns as Chief of Bureau of Agricul-
tural Economics to Join California Co-operative
Organization.

Lloyd S. Tenny, chief of the Bureau of Agricultural Eco-
nomics of the United States Department of Agriculture, has
submitted and Secretary of Agriculture Jardine has ac-
cepted his resignation, effective July 16. Mr. Tenny an-
nounces that he will accept an executive position with the
Associated California Fruit Industries, Inc., a growers'
organization. Secretary Jardine expressed his regret that
the Department should lose Mr. Tenny's service& No an-
nouncement was made as to his successor. The Associated
California Fruit Industries, Inc., is an overhead organiza-
tion controlled by growers designed to bring about co-ordi-
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nated action between grower and shipping interests in the
distribution of both grapes and deciduous fruits. The
central unit in the organization is a clearing house which
last year operated solely with fresh grapes under the Cali-
fornia Vineyardists' Association. The new extension of
activities caused the change in name. In accepting Mr.
Tenny's resignation, Secretary Jardine wrote:
I feel that it would be unfair to you and to the opportunity you have

in California to request that you continue in your.present position. You
have a full knowledge of the problems facing the fruit growers in Cali-
fornia. You are acquainted with, and have the confidence of the growers,
shippers, bankers and others vitally concerned with the affected industries.
Consequently I feel that it is a proposition which ought to attract you,
and I know that you will make a material contribution in placing these
Industries upon a more satisfactory basis.
The Department of Agriculture is in full sympathy with the efforts

now being made to bring some measure of relief to the growers of
California, and in your new work you and your associates will receive
the full and effective support of this department.

Mr. Tenny, who was born at Hilton, N. Y., was graduated
from the University of Rochester in 1902 with the A.B.
degree. He immediately joined the United States Depart-
ment of Agriculture, working in the Bureau of Plant In-
dustry, and continued graduate and post-graduate work at
George Washington University and Cornell University.
From 1910 to 1913 he engaged in farming in New York and
in work carried on co-operatively by the State and the
United States Department of Agriculture. From 1914 to
1918 Mr. Tenny was Secretary and Manager of the Florida
Fruit Growers' and Shippers' League, also serving as Chair-
man of the Executive Committee of the Florida State Plant
Board, and as Secretary of the Florida East Coast Growers'
Association. Rejoining the Department of Agriculture in
1921, Mr. Tenny entered the Bureau of Markets as As-
sistant to the Chief, specializing on research work in the
handling and marketing of agricultural products. In 1922
he was appointed Assistant Chief of the Bureau in charge
of all service and regulatory work. In December 1926 he
was appointed Chief of the Bureau of Agricultural Eco-
nomics.

Tendency Is Toward Larger Farmer Co-operative
Marketing Organizations.

A definite trend toward the formation of larger farmer
co-operative marketing organizations in the United States
to effect greater marketing economies was declared now in
progress by J. F. Booth, economist of the United States De-
partment of Agriculture, addressing the International Pool
Conference at Regina, Saskatchewan, June 5. Other ten-
dencies in co-operative marketing enumerated by Mr. Booth
include recognition of the need for stronger financing;
adoption of a form of organization suitable to farmers, their
economic customs and the trade conditions under which the
commodity is to be marketed; modification of contracts
to suit the needs of members; greater application of sound
business principles; and appreciation of the peculiar man-
agement problems arising out of the members' relations to
the association as owner and patron. Mr. Booth said:
"The size of the producing unit will probably always remain compara-

tively small, despite the fact that the size of farms in the United
States shows a slight increase in late years. Not so the marketing
end, however. Here there is a distinct tendency toward combination of
effort. Farmers are enlarging their co-operatives and extending the scope
of their activities. In 1915 there were 5,424 associations in the United
States engaged in buying farm supplies and selling farm products. To-day
we know of 10,800 associations with a membership of more than 2,000,-
000 farmers, doing a business of approximately $2,400,000,000 a year."
Mr. Booth outlined the historical development of co-

operative grain marketing in the United States and Canada,
and declared that conditions in the respective countries
have led to what might be referred to as a community point
of view in the United States, and in Canada to a viewpoint
that considers the wheat-producing industry as a whole.
In Canada, he said, the experiences of more than two dec-
ades formed a natural setting for the development and suc-
cessful operation of the wheat pool, whereas in the United
States quite the opposite situation prevailed. "But in spite
of the fact that farmers in the United States have not given
the support to large-scale marketing associations that might
be expected," Mr. Booth concluded, "there are some indi-
cations of renewed interest in the matter. Many believe
that farmers of the Western States will not long continue
their present methods in the face of continued success of
large-scale grain marketing efforts in Canada."

Sound Credit Methods in Marketing Urged by J. H.
Tregoe.

Speaking before the annual convention of the National
Association of Credit Men at Seattle, June 14, J. H. Tre-

goe, director of the Tregoe Economic Organization, of Los
Angeles, said that widespread application of sound credit
principles to marketing methods is needed to effect better
balance of production and consumption. He stated that
the unparalleled growth of business and wealth in the
United States has been brought about by proper applica-
tion of credit, and that future growth and stability de-
pend largely upon the manner in which credit is used.
"The value of credit was recognized early in the business
life of the nation," he said, "but men did not comprehend
its tremendous power until they had profited by the experi-
ences which abuse of crcedit created in the form of depres-
sions and panics. The complexities of business to-day are
a challenge to the credit fraternity. To meet this challenge
requires courage, clear-sightedness and comprehensive
knowledge of credit chemistry. Credit must be strongly
and intelligently administered and controlled in order that
our business power may be co-ordinated for the profitable
use of capital."

Questionnaire Addressed to Members of New York
Cotton Exchange Seeks Views on Control Com-
mittee, Southern Delivery and Sales Limitation.—
Legislation Proposed in Smith and Vinson Bills.

Members of the New York Cotton Exchange are being
canvassed by the Board of Managers to find out the wishes
of the majority in regard to amending the by-laws of the
exchange to meet certain constructive changes embodied in
the Smith and Vinson bills which were introduced at Wash-
ington following the Senate committee investigation of the-
cotton trade. The action of the board is in response to at
petition signed by 178 members of the exchange, asking
that the two bills be taken as a basis for by-laws covering
(1) a control committee, (2) limitation and (3) deliveries
in the South as well as in New York. A questionaire was
mailed to members of the exchange on June 20 requesting
them to vote upon the three following questions:
Are you in favor of the petition in principle?
Are you in favor of including New York with or without a freight differ-

ential?
Are you in favor of trading in a new contract starting at the earliest

practicable time as well as the old contract, or are you in favor of making
the new contract apply only for deliveries not earlier than October or Decers-
ber 1929, which is the earliest time they could be effective?

A letter signed by Vice-President John H. McFadden,
Jr., on behalf of the Board of Managers, which accompanied
the questionnaire, said in part:
Some of the signers of the petition have qualified their approval by cer-

tain stipulations, therefore, before proceeding further in a matter entailing
considerable labor for the committees which will be appointed, it seems
desirable to get an expression of opinion from every member of the Exchange
as to what he wants so that the majority may rule.
No future contract can be ideal, and no one member is going to get

everything he wants, but a solution cannot be found unless our member-
ship will realize that the time for individualism is past and the day of
compromise has come.
Only question No. 3 on the enclosed postcard needs any explanation, that

Is, whether we shall trade in one or two contracts. Some members believe
that trading in two contracts would cause confusion, but with two con-
tracts at an early opportunity would be given to test the merits or demerits
of the new contract. The new contract could not be traded in until October
or December 1929, should it be the only one, and would not become really
active for several months later. It is therefore for the membership to
decide whether the advantage to be thus gained is not worth the risk of a
little temporary confusion.
The Smith and Vinson bills will not come up for consideration by Congress

nti 1 next Fall, but in the mean time the New York Cotton Exchange may.
if the members so desire, adopt the most practical and most beneficial
features of the proposed legislation without waiting for its possible enact-
ment.

Attention is called to the fact that the Smith and Vinson bills called for
a new contract to be traded in immediately and permitted of unrestricted
trading in the old contrct for 120 days, and thereafter for liquidation
only. We trust that you will give these all-important questions your
most earnest consideration, and that your answers will be actuated by a
desire to achieve the best results for the New York Cotton Exchange and
the cotton trade as a whole.

Special Committees of New York Chamber of Commerce
Named to Broaden Chamber's Activities.

Leonor F. Loree, President of the Chamber of Commorce
of the State of New York, in accordance with the provisions
of the by-laws of the Chamber, to increase its activities and
broaden its influences, has appointed a number of speOal
committees which will function for the next year. The
Committee on National Defense and the Committee on the
City Budget are especially important. The committees
follow:

Committee on Workmen's Compensation Legislation: Robert Adamson,
Chairman; French R. Bissell, Charles D. Hilles, W. L. Saunders, Roy
E. Tomlinson, Charles L. Tyner, Charles S. Wills.

Committee on Conservation of State Waters, Lands and Forests: Isaac
W. Cokefair, Chairman; Clarence W. Bowen, Lincoln Cromwell, George
H. Hazen, and John L. Wilkin.

Committee on Industrial Problems and Relations: It. Fulton Cutting,.
Chairman; William C. DeLanoy, James S. McCulloh, Arthur Williams.
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Committee on Thrift: Lewis B. Gawtry, Chairman; Edwin A. Ames,
,-Thomas H. Birch, James G. Blaine, Charles M. Dutcher, Theodore Hetzler,
• John V. Jewell, John J. Pulleyn, Charles A. Sackett, Herbert K. Twitchell,
Albert H. Wiggin.
' Advisory Committee to the School of Business of Columbia University:
Samuel IV. Reyburn, Chairman; Edward D. Adams, Chellis A. Austin,
Charles L. Bernheimer, George P. Brett, Thomas A. Buckner, Frederick
eoykendall, John M. Davis, Charles T. Gwynne, Willard V. Bing, John
P. Munn, Robert Olyphant, James H. Post, Cornelius A. Ptigsley, Samuel

'Sachs, Lionel Sutro.
Committee on City Budget: Howard C. Smith, Chairman; Frank Gul-

den, Edward J. Mehren, Ralph Peters, Jr., William H. Wheelock.
Advisory Committee on Portraits: Michael Friedsam, Chairman, Fred-

erick Coykendall, Maxmillian Toch, Alexander McM. Welch.
- House Committee: Carl F. Ahlstrom, Chairman; J. Sinclair Armstrong,
Douglas Cruikshank, Grosvenor Farwell, George T. Mortimer, Robert S.
Scarburgh, Joseph F. Simmons, William A. Stopford, Walter I. Willis.

Committee on National Defense: Eugenius H. Outerbridge, Chairman;
J. Vipond Davis, Samuel Robert, John B. Trevor, Henry R. Winthrop.

Standing CommitteeslofiNew York Cotton Exchange.
John H. McFadden, Jr., Vice-President of the New York

Cotton Exchange, on June 15 announced the standing com-
mittees of the exchange for the fiscal year 1928-1929. The
committees follow:

Executive: John H. McFadden, hairman; George H. Shutt, Henry
H. Royce, Herman B. Baruch and 

Jr.,
ardiner H. Miller, ex-officio.

Finance: T. Laurelle Guild, Chairman; William S. Dowdell, John W.
Jay and James F. Maury, ex-officio.

Supervisory: Henry H. Royce, Chairman; George M. Shutt and J.
Lawrence Watkins, Jr.
By-Laws & Rules: Elwood P. McEnany, Chairman; Herman B. Baruch,

Clifford H. Story, Philip B. Weld and Gardiner H. Miller, ex-officio.
Membership: J. Lawrence Watkins, Jr., Chairman; John C. Botts, Elwood

P. blicEnany, Charles S. Montgomery and Simon J. Shlenker.
Information & Statistics: J. Hunter Wood, Chairman; Adolph E. Nor-

rden, George D. Moulson, Frederick J. Frederickson and Joseph A. Rus-
sell.
Trade: Alden H. Vose, Chairman; Norrie Senor, Homer W. Orvis, Ed-

ward J. Wade, E. Malcolm Deacon, Harold L. Bache and Clayton B.
Jones.

Warehouse & Delivery: William S. Dowdell, Chairman; J. Hunter
Wood, Thomas F. Cahill, Lamar L. Fleming, Clayton E. Rich, Perry
E. Moore and Gardiner H. Miller, ex-officio.

Adjudication: Charles McGhee, Chairman; William P. Jenks, Paul
PHieger, Clement Moore and W. Collier Estes.

Arbitration: Frank K. Hartcorn, Chairman; Bulkeley L. Wells, Alvin
L. Wachsman, Tinney C. Piggott, Jerome D. Travers, George R. Sieden-
berg and Robert J. Levy.

Board of Appeals: Samuel T. Hubbard, Jr., Chairman; William N.
Schill, James Riordan, Richard A. Springs, Spencer Waters, Otto C.
Steinhauser, Max Greeven.
Committee on Commissions: John 0. Botts, Chairman; Paul Schwarz,

Clifford K. Story, Edward K. Cone, H. Nicholas Edwards.
Business Conduct: Philip B. Weld, Chairman; Frank M. Ffarteorn,

William Wieck, Leigh M. Pearsall, Eric Alliot, Gardiner H. Miller, ex-
off icio.
Complaint: James C. Royce, Chairman; George Dowling and Herman

D. Hensel.

New York Curb Exchange Announces Additions to
List of Institutions Which Will Accept Curb
Members Guarantees on Stock Certificates.

Announcement was made on June 19, by the New York
Curb Exchange that the Bank of the Manhattan Co., the
Chatham Phenix National Bank & Trust Co., Durant
Motors, Inc., and the Seaboard National Bank of the City
of New York had been added to the list of representative
banks, trust companies and transfer agents who recently
agreed to accept the guarantees on stock certificates of
members of the Curb Exchange clearing house, thereby
eliminating the necessity of the guaranteo of a Stock Ex-
change house. A previous item concerning the matter ap-
peared in our issue of June 2, page 3387.

Origin, Development and Functions of Chicago Stock
Exchange Reviewed by C. T. Atkinson, Secretary.
Before the Financial Club of the Junior Association of

Commerce of Chicago, on June 4, C. T. Atkinson, Secretary
of the Chicago Stock Exchange, presented an account of
the development of the Exchange, explaining at the same
time its operations and functions. The speech follows:

It is a pleasure to meet with this organization of young men and
discuss with you the business of the Stock Exchange. I appreciate the
opportunity of meeting with you and if I am able to make clear to you
any of the features of Stock Exchange work not' heretofore understood I
will feel that this time is well spent. The subject is a large one to
encompass in the brief time allotted out of a busy day. For that reason I
asked for suggestions on the features that might be of particular interest
to you and, following the suggestions received, I shall first outline the
origin and development of the Stock Exchange in Chicago.

Toward the close of the Civil War brokers in grain, gold, stocks and
bonda formed the first Exchange in Chicago. The important speculative
commodity at that time was gold. Its price fluctuated widely with the
fortunes of the Federal Government throughout the war. The price of
all commodities dealt in on the Board of Trade varied with the suctations
in gold, and the moving spirits in the new Exchange were men with
Board of Trade connections. In addition to the trading in gold, there
was also trading in Government bonds, Cook County scrip, Phioago city
bonds, and local securities, including the stocks of the banks.

After the collapse of the Southern Confederacy in 1865 the Federal
Government began the slow work of restoring credit. The gold market
became stabilized, dealings in it came to an end, and the work of Chicago's
first Exchange was finished.

Again, in 1869, a number of brokers obtained a charter for a second
Chicago Stock Exchange. This organization soon found that the stock and
bond business was so centered in New York and in the East that its life
was feeble at best, and in the great Chicago fire of Oct. 1871 it received
its silent cremation.
In 1879, to meet more particularly the boom in Western mining stocks,

the Chicago Mining Board was organized in December of that year. It
was a close corporation, and within a few years dissatisfaction with its
management increased among its members, and out of the revolution
thus developed the present Chicago Stock Exchange came into being in
March 1882. Our Exchange, therefore, has had a continuous existence
of something over forty-six years.

For lack of time I shall hurdle these forty-six years of history and
proceed to a discussion of the work of the Exchange.

Briefly stated, the Chicago Stock Exchange is a market place for listed
stocks and bonds, where securities representing ownership in growing
business units are bought, sold and delivered. The Exchange, in its
organization, is a voluntary association of men of a high standard of
business probity, whose personal integrity and financial resources have
been carefully inquired into and approved by a Committee on Admissions,
and finally passed upon by the Governing Committee of the Exchange.
Upon admission the member places himself and his entire business conduct
under the absolute supervision and control of the Governing Committee, in
which is vested the entire government of the Exchange. Its rulings and
decisions are final.
The object of the Exchange as set forth in its Constitution is "to furnish

exchange rooms and other facilities for the convenient transactions of their
business by its members as brokers; to maintain high standards of com-
mercial honor and integrity among its members; to promote and inculcate
just and equitable principles of trade and business."
The rules and regulations of the Exchange are very strict and are

designed to protect the public against any species of fraud or dishonest
practice, not only such as may be in violation of the legal code but also
such as may violate the strictest principles of ethics and morality. These
rules are drastically enforced and severe penalties are imposed for
infractions.

What Is a Listed Security?
Before a security can be bought or sold on the Chicago Stock Exchange

it must first be listed for trading by authority of the Board of Governors.
Before this authority for trading is granted, the security is studied care-
fully by the Committee on Stock List and the affairs of the company
closely examined to determine whether or not trading in the security would
be desirable.

Briefly, a listed security is one that has passed the scrutiny of the
Committee on Stock List and the Board of Governors, and has been
placed on the official list of those that can be bought and sold on the
Chicago Stock Exchange.

Advantages to Investors in Purchasing Listed Securities.
An owner of a security not listed for sale on a stock exchange often

has difficulty not only in finding a ready market for his holdings, but
also in being able to determine what is a fair sales price. If the securities
are listed on the Chicago Stock Exchange, this information, is available in
the daily newspapers which carry a list every day of listed securities,
together with the sales price.

Listed securities can be disposed of much more quickly and more
nearly at their true value than unlisted securities. This is of great help
to investors if they wish to convert their security holdings into cash.

If an investor desires to borrow money at a bank, listed securities are
more desirable for collateral. Banks are very reluctant to take unlisted
securities, even when they are valuable, because of the difficulty in con-
verting them into cash.
Many stocks are offered the public for sale that could never be listed

on the Stock Exchange. The percentage of loss to investors is much less
in listed securities than in unlisted securities.

How the Exchange Operates in the Handling of Business.
I ask you to picture the scene of the Stock Exchange operations as a

large web of telegraph and telephone wires covering practically the whole
United States, in the center of which is the Exchange trading floor.
From this center telephone wires extend to the offices of members and, in
turn, members' offices have telegraph lines extending in every direction
to near and remote cities, where they may have either branch offices or
correspondents. The orders for the purchase and sale of securities come
not only from the Metropolitan District but are received over these wires
and are relayed to the floor of the Exchange, where the transactions are
made, given publicity immediately over the ticker, recorded and assembled
for the daily tables of transactions found on, the financial pages of the
newspapers.
The machinery of the Exchange also provides for the clearing of each

day's transactions through its Clearing House. When a stock is admitted
to the list and to trading, it is assigned to one of the sixteen posts and
trading in the stock is confined strictly to its post. An order to sell
coming over a member's telephone is written out on a prepared form by
the telephone clerk and delivered to the floor broker, acting for the
member house. If he finds a buyer, the transaction is made and entered
on his and the buyer's brokerake cards. The seller reports the trade to
the recorder at the post and each broker reports the execution by telephone
to the house for whom he has acted. The recorder's report goes immdiately
to the ticker operator and the report of the transactions is sent out,
giving number of shares, stock and price on the ticker within a few
seconds of the time of the transaction. Presuming that the order executed
as described was for any one of you who had given your order to a member
house, you would be promptly advised by your house of the execution of
the order, and would be billed for a purchase at the exact price paid plus
the commission, and if a sale, the sum paid you would be the exact price
less the commission.
From time to time during the day the brokers check their transactions

on their cards to insure against error, and there is a second checking by
messengers from the member houses at 3:30 o'clock every afternoon.
Upon completion of these comparisons, the member houses make up their
clearing sheets and deliver to the Clearing House by 5 o'clock P. M.
Clearing House notices are issued by the Exchange the following morning
at 9 :30 o'clock, whereby securities are delivered, received and settled for
with the minimum of labor.
I have been asked to comment upon the largely increased business of

the Stock Exchange in the past year and on the price movements. With
respect to the volume of business, it Is well to look back a few years for a
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background. Following closely upon the readjustments of business, indus-

trial, commercial, and financial, after the World War, the 
United States

entered upon an era of development that has reached a 
point tritely

described as "phenomenal." The great wealth thus created can 
be regarded

as the source of the great volume of business in securities 
dealt in upon

the Exchanges. Never before has there been such an interest developed by

the public in this form of investment. During our war period, the

public was taught to save *and invest. The investments urged at that time

were Government securities such as Liberty Bonds and Saving Certi
ficates.

That education has led to a wide public interest at this time in the securi
-

ties of commercial, industrial and public utility corporations, and a surplu
s

of income over the requirements of living has made those investment
s

possible.
Mr. Simmons, the President of the New York Stock Exchange, points

out in his report, lately issued, the following facts which have a bearing

upon recent accomplishments in volume and values:

"The United States was for many decades the world's greatest debtor

nation, and our financial institutions and practices, and our mental attitude

toward finance, developed under a situation wherein greater difficulty was

continually experienced in obtaining capital than in finding means to put

it to work. In the New York financial markets, funds have habitually

been less plentiful than securities in which to invest them.

"Since the war this situation has been just reversed. Not only has

the United States become an international lender instead of borrower, but

the comparative shortage of capital in this country has been turned into a

surplus. The task of the New York financial markets has, in consequence,

become mainly one of finding opportunities for investment, and the shortage

is in securities rather than in supplies of capital. . . . During 1927

share prices generally tended to advance under the influence of the large

amounts of new capital coming upon the market seeking investment."

In considering price movements for securities the foregoing indicates

clearly the operation of the law of supply and demand. What Mr. Sim-

mons has said in regard to the situation in New York can be said of the

situation in Chicago, and with the increasing development of this great

central section of the United States, with Chicago as its financing head-

quarters, we have every reason to expect greater progress and greater oppor-

tunities for service in the operations of our financial institutions, which

includes the Chicago Stock Exchange.
Possibly the most important function of the Stock Exchange of which

I shall speak is that which has to do with its close interrelationship with
the banks and the money market.

Even the most conservative investor, who buys nothing but gilt-edged
bonds, may at any time find it desirable to borrow money to tide over an
emergency or to take advantage of a business opportunity. He takes his
bonds to his bank and applies for a loan. The willingness of the bank to
make the loan will depend on the marketability of the security and the
amount which the bank will lend will depend on the quoted market price.
The banks throughout the country lend a very large part of their surplus

funds on Stock Exchange collateral on call, and I think it is beyond dispute
that this is the safest kind of loan a bank can make, for when the bank
wants its money the collateral can, if necessary, be sold for cash on the
Stock Exchange at a moment's notice.
The loaning of money on Stock Exchange collateral is of enormous

benefit to the whole business world, for it exercises a stabilizing influence
on bank reserves and thereby on interest rates.

It is sometimes said that Stock Exchange loans divert bank funds from
other more deserving kinds of business. I can assure you that the stock
broker does not get his money from the banks until the needs of the
farmer and the merchant and the manufacturer are satisfied, and in time
of trouble our business is the first to liquidate.
We are all interested in the future of Chicago, and this is particularly

true of the young men gathered in this room to-day, for you are to be the
business leaders in the time to come. We all believe in Chicago's future
commercially and industrially, and situated as Chicago is in the center
of this great central producing area, it is not an unreasonable prediction
that the next twenty-five years will see a greater development of Chicago
as a financial center for business and commerce than any other city in
the world.

It has been the history of great business centers that there has first
been the development of business by outside capital. Later on, financing
machinery has been developed of corresponding importance and size to
the business that has already grown up. Chicago will follow the other
great business centers in the world in this respect, and we have a right to
predict that our financial market will grow proportionately in size and
importance as the industry and commerce of Chicago grow.

It is an old established axiom that "money flows where it receives and
secures the best results, where securities are the soundest and where
confidence exists." Corporations are finding that if they are to be
deserving of the confidence they are asking from the investing public they
must furnish a place where this investing public can buy and sell their
securities, and this is one of the important services rendered by the Chicago
Stock Exchange.
The banks of Chicago and the Middle West are interested in the Chicago

Stock Exchange because through its activities there is being created more
and more demand for the money which these banks have to loan. Further-
more, the development of Chicago as a financing center is helping to build
up the utilities, railroads, industries and commerce of this section of the
country, all of which, in turn, contributes business to our banking
Institutions.

The officers of the Chicago Stock Exchange believe that the progress
which Chicago has made during the last fifty years industrially is an
indication of the type of progress we have a right to expect in the years

ahead as far as Chicago in concerned financially. We expect our Stock

Exchange will serve a very important part in the continued development

of all kinds and varieties of business undertakings, not only in and about

Chicago but also throughout the Middle West. It is our aim to serve the

business institutions of the Middle West and help in every way we can to

direct the surplus money that is now in the hands of investors into legiti-

mate business enterprises of this great territory.

To summarize briefly, then, the functions and values of the Stock

Exchange as I see them, they are:

First—To maintain a high standard of business morality.

Second—To permit no dealings in any securities which in the best judg-

ment of experts do not measure up to approved standards of legitimacy.

Third—To assist in directing into the channels of legitimate trade and

industry the much-needed capital of the public.

Fourth—To furnish a broad and open market for publicly owned securi-

ties whose quoted prices can be reliably accepte
d as the measure of value

and an index to general business conditions.

Fifth—To keep in liquid form and ready for use where more needed

the surplus wealth of the community.

To-day Chicago is the third greatest financial market in the world. If

we are truly independent financially, our financing machinery must be

complete. The banks have made great progress in the last few years as

far as their part of this financing machinery is concerned. The investment

bankers have made similar progress and the Chicago Stock Exchange in

the development through which it is going is trying to keep pace with the

other agencies that make up the financing equipment for business hero

in our great city.

Colonel Ayres of Cleveland Trust Co. Looks for Decline
in Volume of Speculation during Second Half of ,
Year—Also Reduction in Prices of "Over-Bulled"

Stocks.

A decline in the volume of speculation during the second

half of the year is looked for by Colonel Leonard P. Ayres,

Vice-President of the Cleveland Trust, who at the same time

states that "a reduction in the market prices of over-bulled

stocks is to be expected." Colonel Ayres takes cognizance

of the fact that "the wave of exceptional speculation still

continues, but" he says, "the economic forces which brought

it into being have been reversed, and are now exerting

increasing pressure against it." Colonel Ayres writes thus

in the company's "Business Bulletin" issued June 15, from

which we quote as follows:
The continuing exports of gold, and the rapid increases in Interest rates.

are the outstanding developments in the business situatio
n during the

first half of this year. During the second half of 1927 the Federal Reserve

authorities increased their holdings of Government securities, and reduce
d

the rediscount rates, with the object of lowering the levels of
 interest rates

in this country, so as to assist in the redistribution abroad of
 our excessive

holdings of monetary gold.

These moves were successful, for gold exports shortly got 
under way,

and have continued ever since. It now seems probable that gold exports

would have begun shortly even without any special s
timulus. An exces-

sive proportion of the tvorld's gold had come to this c
ountry in the years

since the war, chiefly because our fiscal system was sou
nd and strong while

the finances of most of the other countries we
re greatly weakened as a

result of the war. It is a law of economies that weak money drives out

sound money, and so while many foreign c
urrencies were depreciated, gold

continued to flow here.
In the past few years the countries of Europe ha

ve been returning to the

Fold standard, until now nearly a sc
ore have done se. Weanwhile we have

been purchasing securities from abroad 
in enormous volume, but the

foreigners who sold them to us have been allow
ing part of the proceeds of

their sales to remain in this country until their 
own currency systems should

be solidly stabilized. That condition has now been brought about, and

they are now withdrawing these accumulat
ions in gold.

The presence here of large amounts of 
foreign credits, not brought into

existence by any trade or industrial demand, 
largely explains the phenomenal

activity of our security markets during the 
past three years, and the addi-

tional ease of credit caused by the Federal 
Reserve policy of 1927 accounts

for the additional burst of speculative activity
 last Autumn and Winter,

and this Spring.
The gold is now moving out from normal 

economic causes, and the

Federal Reserve authorities have substituted a policy 
of tightening eredit

conditions for one of easing them. The wave 
of exceptional speculation

still continues, but the economic forces which 
brought it into being have

been reversed, and are now exerting increasing 
pressure against it. Funda-

mentally this pressure must be considered as 
natural rather than artificial.

The artificial condition was rather that of the 
very low interest rates to

which we became accustomed last fall.

The present prospects are that short-time 
interest rates will remain

relatively high, and that the volume of speculation 
will decline during the

second half of the year. A reduction in the market 
prices of over-bulled

stocks is to be expected. Bond prices are falling, and
 it is probable that,

their trend for the year as a whole will be a declining o
ne. The outlook is

for poorer prospects for speculation, and for spotty 
and irregular, but

nevertheless generally favorable, conditions for busines
s.

President Roome of Excelsior Savings Bank Sees 
Little

Permanent Benefit to Savings Banks with 
Break

in Stock Market—Mission of Savings Banks t
o Re-

Educate Public to Sound Economics.

The recent break in the stock market seems to 
have

broken the speculative fever of some of the small 
specu-

lators, but it is a kind of economic malaria, and the 
savings

banks need expect little permanent benefit in deposits
, de-

clares Reginald Roome, President of the Excelsior 
Savings

Bank of New York. There may be a slowing up in with-

drawals used for speculation, but no way has yet be
en

discovered for putting back wiped out margins into the

savings account, he points out. Mr. Roome says:

"Moat of the money used by small margin traders can never come 
back

to the savings bank. It cannot even be expected that the lesson 
of the

crash will be a permanent one, as an increasing proportion of the public
seems to have caught the speculative fever, which resembles malaria 

in its

recurring attacks. The savings banks are deluding themselves if they

hope that there will be an immediate or considerable return of savings from

Wall Street. Of course a good many sensible people will see the folly of

risking their life savings on uncertain letters and number which are little

more than hieroglyphics to them and will set about building up their

savings accounts again. But, unfortunately, in some cases, it may take

years to retrieve losses.
"As long as the activities of the stock market create and destroy only

paper values, it might be considered a kind of financial diversion for a
nation which can afford it, but when these activities wipe out the savings

of people to whom money is still money, there is an urgent need of some

constructive action. The most discouraging phase of the new speculation

is that it is different from the old. In previous cases of outside participa-

tion in the market, the speculators knew they were speculating, but now

in the minds of the people the line between speculation and investment
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seems to have been erased by loose talk and high-sounding economic
arguments.
"We seem to be forgetting that a large proportion of people with savings

cannot afford anything in the least speculative and they should not in
any way be encouraged to invest except under close and disinterested
guidance. Those with wealth understand the need of risking only a small
proportion of their funds, but those with little need to be warned that
their speculative ratio must be much lower.
"This stock market influence against the savings bank is only one of

the latest in a long line. The savings banks have been fooling themselves
for years with deposit totals. The increase in deposits represents the
equivalent of accrued interest rather than any real growth in the use of
savings bank facilities. The increase in the number of depositors is
statistically of no great significance when the normal population growth is
considered. That the decline in deposits in any one month is little com-
pared to the total in the banks is not much cause for encouragement in
view of the many years it has taken to accumulate the total.
"The present situation offers a challenge to the savings banks not only

to defend themselves but also to do their public duty. It is up to themto help educate and re-educate the public back to sound economics, both
national and personal."

Previous comments by Mr. Roome on factors which tend
to divert funds from savings banks were given in our issue
of May 26, page 3230.

Davenport Stock Exchange Changes Name to Davenport
Investment Company.

The Davenport Stock Exchange, incorporated under the
State laws of Iowa, with its home office at Davenport, Iowa,
with a capital of $500,000, at a recent meeting of its stock-
holders changed its name to the Davenport Investment Com-
pany.

Review of Bond Market by Halsey, Stuart & Co., Inc.—
Strengthening of Prices and Diversion of Funds
from Speculative to Investment Trend Looked for.

Conditions prevailing in the bond market at the present
time, with the existing air of uncertainty as to the future
trends, make comments concerning it of interest. It is an
optimistic viewpoint that Halsey, Stuart & Co. express in
their quarterly review, issued June 20. The review says:
"Twice this year the general upward trend of the bond market has been

'halted by a rise in the rediscount rates at the Federal Reserve Banks and the
consequent tightening of the money market. This is generally regarded as
an artificial situation which, as is well known, was brought about by the
Federal Reserve System in an effort to control speculation in the stock
markets.
"Unfortunately, however, the bond market and industrial and commercial

operations have been inconvenienced quicker and relatively more acutely
by this contraction than has speculation, because interest rates affect them
directly and have but an indirect bearing on the stock prices. There
appears, however, much less uncertainty regarding the future course of bond
prices, than for the stock market.
"Lower interest rates than have been seen at any time since the War areprevailing now in most parts of the world. More and more sections of theworld are able to meet their own capital requirements, hence it appearsreasonable to assume that the accumulating surpluses in countries like theUnited States will normally continue to be offered at lower and lower ratesIn order to find borrowers able to use them at a profit.
"It has been argued that continuing gold exports from the United Stateswould so reduce our supply of money that the trend of interest rates mightturn upward, but we must remember that most of the commercial nationsare now definitely restored to a gold basis, hence their needs for this metalshould soon be relatively less strong. Woreover. the exchange situationwith some countries, notably Canada, has already reached the point wheregold shipments are coming this way. Add to this the fact that a definitesubsidence of stock market activity seems already to have set in, and itappears relatively certain that bord prices will strengthen materially aslarge volumes of funds turn from speculation to the investment market."
Comment regarding the current business situation and the

various classes of bonds is also made in the review. Follow-
ing, summarized briefly, are some of these comments:

Business conditions—essenttally sound. 1928 not a record-breaking year,
but volume of business large in most lines—month by month will measure up
well against any recent three or five-year average for country. General
trend is upward at fully as rapid a rate as could be expected from natural
growth—no "presidential year" depression. Conditions in other parts of
the world, particularly Europe, are also continuing to show healthy im-
provement.

Industrial Bonds.

So much financing of new industries and of established lines being pro-
vided by stock issues, that high-grade industrial bond issues are becoming
relatively less frequent and promise to be in demand. Since stock market
has carried most active industrials up to prices which yield but 3% or less
in dividends, bonds of these same companies have now reached the position
where their yields, as well as their security, not infrequently exceeds that of
the stock.

Public Utility Bonds.
Like those of first grade rails and government obligations have rated so

high in recent years that they are now more susceptible than previously to
fluctuations in the price of money. Recently, prime utility obligations
have taken more than their share of readjustment to conform to the present
money market. Fact that banks—ordinarily heavy buyers of utilities—
have been sending so much of their capital to call market is factor in weak-
ness. With Federal Reserve System definitely committed to policy of
halting speculative market, it seems highly probable that banks will with-
draw substantial amounts from the call money market in near future and
that these funds will contribute new strength to bond market, and in this,
utility bonds, because of their ruling popularity, should be especially
benefitted.

Railroad Bonds.
Stock financing continues to provide substantial portion of new money

required by railways. Except for refunding of present obligations, and some
equipment issues, volume of railway bonds is expected to continue at low
level for immediate future.

Foreign Bonds.
The upward trend here has been more consistent for the early months of

1928 than has that of any other class of bonds. Explanation of resistanceIs several-fold—average coupon rates are among the highest, making them
less susceptible to the competition of call money loans and other short-
term demands at abnormally high rates—constantly improving business
and political conditions abroad are giving new strength to such securities.
In addition, people of many foreign countries helm surplus funds for first
time since war and these funds seeking investment tend to support prices
for their securities even in American market.

Real Estate Bonds.
The price and yield of real estate bonds is normally less disturbed by

money market fluctuations than is true for most types of bonds. Doubt-
less. this factor explains the relatively good demand for real estate securities
which still sontinues in face of some recession in demand elsewhere. Pre-
vious narrow market of real estate securities is being broadened by larger
issues which are distributed more widely and the frequent grouping of small
mortgages on real estate, apartments and other small properties into col-lateral trust issues and guaranteed bonds.
In closing the review has the following to say regarding

industry generally:
"Tax relief on the income of corporations was one of the important de-

velopments of the past three months. This was secured in the new revenue
bill Just passed by Congress. A reduction of only 15.4%, this nevertheless
tends to equalize the tax burden as between corporations and partneships
or individual enterprises. The repeal of the automobile and amusement
taxes tends also to stimulate these particular lines.
"Consolidations and further integration of industrral units in many lines

continue to take place. Wherever this results in increased efficiency, and
especially where economy in the costs of distribution are effected, we may
regard them of great social importance—hence as harbingers of true pros-
perity.-

Bankers Withhold New Bond Issues as Market Weakens
—Avoidance of Congestion Meets Favorable Com-
ment in Wall Street.

Writing in the "Journal of Commerce" of June 20 Jules
I. Bogen said:
The marked falling off In the volume of new bond issues during the past fewmonths, and especially since the decline in the bond market began about

six weeks ago, is receiving much favorable comment in investment banking
circles. The present situation is contrasted with that which prevailed
last summer, when new issues were rushed out in large volume on a falling
market, resulting in great congestion and an unhealthy state of the invest-
ment market generally.
The volume of new bond issues has been declining since April. In that

month a total of $740,206,000 in new bond offerings was brought out. In
May the volume dropped to $673,245,000, and in the first half of June the
total dropped again to $310,831,000, or at the rate of $621,662,000 monthly.
During the present week extreme dullness has characterized the bond market
with new issues down to purely nominal volume. In the first three days
only $15,253,000 of new bonds have been offered, indicating that the present
week may constitute the low mark for the year to date on new offerings.

Many Issues Held Up.
The sharp curtailment in the volume of new offerings, inquiry here re-

vests, does not necessarily reflect any marked cessasion of activity of the
large investment banking houses, but rather an increased desire on their
part to avoid glutting the market in the same way as was done last year.
As a matter of fact, a number of important bond issues have been in

advanced stages of negotiation for some time past, and would have been
publicly offered weeks ago were It not for the state of the market and the
conservative attitude of the bankers. Among the issues which have been
held back pending more favorable conditions are the $25,000,000 issue of
the International Holding St Investment Co , the $23,000,000 issue of the
State of Rio Grande do Sul, Brazil, and a large issue of bonds of the Kingdom
of the Serbs, Croats and Slovenes, which it is reported in informed quarters,
has been negotiated by L. M. Rothschild & Co. of London, and Kuhn,
Loeb & Co. here. Another issue which has been held back, though net
entirely on account of the conditions in the bond market, is the Roumanian
stabilization loan.
A number of German loans have been negotiated, and are being held back

for a more favorable opportunity. It is pointed out that the floating sup-
ply of foreign bonds now is probably only half of what it Was at this time
last year, when reliable estimates put it upward of 6250,000,000.
The recent action of the bond market has reflected the paucity of new

bond offerings. After establishing a high point for the year early in May.
bond prices declined slowly and, coincident with the tightening of money
rates and the sharp drop in the stock market early this month, they touched
a low point In the first week of June. Since then, a slight rally has occurred.
but large scale liquidation is no longer evident, wort in two or three issues
which have not as yet been well distributed and a few speculative descrip-
tions, especially where conversion or warrant features make the bond fluc-
tuate in price with the stock.

Few Undissolved Syndicates.
Another factor which has contributed to the relatively sound condition of

the bond market recently is the absence of any large number of under-
writing syndicates maintaining the quotations on their issues. Several
syndicates sponsoring the less well distributed issues disbanded. some
time ago, allowing their bonds to find their free market level. Included in
such issues were the $100.000,000 St. Louts-San Francisco consolidated 4%/1.
the Copenhagen 4%s and the Danish 4%s. The St. Louis-Ban Francisco
bonds dropped approximately 7 points from the issue price, the Copenhagen
issue 5 and the Danish nearly as much.

Survey of Outstanding Bankers' Acceptances—Amount
Still In Excess of One Billion Dollars—Slightly
Below April 30 Figures.

For the seventh consecutive month the volume of out-
standing dollar acceptances in the United States is in ex-
cess of one billion dollars, according to Robert H. Bean,
Executive Secretary of the American Acceptance, who in
his survey for the month of May says:
On May 31 the survey of the American Acceptance Council showed a

total of $1,040,735,176, which is only $29,976,826 less than the total
of April 30 or about 2.75%.
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Such a high total in a period of the year when acceptance credits nor-

mally decline in volume due to liquidation of seasonal crop movements is

strongly significant In the same period in 1927 the acceptance total

dropped $36,246,000 a much greater decline proportionately than in the

current period.
This year's total volume for May 31 is $266,015,291 more than for

the corresponding date in 1927 while the average for the past seven months

has been $1,060,193,000 against $776,430,000 during the same period in

1926-27.
Acceptances against goods exported from this country increased $3,900,-

000 while bills drawn for import purposes declined $15,100,000, both

changes being nominal if compared with the general falling off in our

foreign trade volume as reported by the Department of Commerce. The

liquid character et acceptances against warehoused staples is again seen

In the drop in volume of such bills, as goods have been shipped or manu-

factured, from $152,000,000 on April 30th to $133,000,000 on May 31st.

This total is only $24,000,000 more than a year ago, notwithstanding the

total of all bills has increased over $266,000,000.

The bankers acceptance business of the country has moved along steadily

during the period of this survey in the face of an extraordinary situa-

tion in the money and credit markets, giving further evidence of the

stable nature of this type of credit. Compared with the cost of call

money, time money and commerical paper, acceptance credits have been

obtained at steady rates generally below the charges for any other com-

merical requirements.
Bill dealers have met the almost prohibitive rates for call money secured

by bankers acceptances by keeping their portfolios at the lowest possible
total, averaging only about 48 millions for the past 30 days, at the same
time taking care of their customers' orders without difficulty.

Orders for the account of foreign Central banks of issue have been
somewhat reduced owing to the temporary withdrawal of France from
this market pending the carrying out of that country's stablization plans,
but the removal of the tax on the income derived by foreign central banks
has on the other hand brought new customers into the acceptance market
partially offsetting the reduction of orders from the French banks.
With over one billion in bills at this time and with only sixty days

to go before the first of the new season volume of bills are due to appear
it is evident that the season of 1928-29 will take the total volume of
dollar acceptance business to a new high level exceeding this year's
maximum by at least 300 million dollars.

The statistics made available by Mr. Bean follow:
TOTAL OF BANKERS' ACCEPTANCES OUTSTANDING FOR ENTIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.
Federal Reserve Districts- Map 31 1928. April 30 1928. May 31 1927.
1 8126,950,471 1132,258.537 682,274,522
2 787,708,892 813,847,466 581,913.177
3 14,950,451 15,488,426 14,702,511
4 13,364,495 15,784,835 9,429,898
5 8,516.891 8,470,982 8,579,310
6 11,743,223 11,369,793 14,817,494
7 36,957,831 35,914.967 26,216,955
8 1,001,478 1,598,617 570,228
9 1,605,299 1,865,862 1,329.465
10 215,920 260,920 337,534
11 5,651.191 6,957,210 3,885,694
12 32,069,034 26,894,387 30,663,097

Grand total $1,040,735,176 $1,070,712,702 $774,719,885
Increase $266,015,291
Decrease 29,976,826

BANKERS ACCEPTANCES CLASSIFIED ACCORDING TO NATURE
OF CREDIT.

May 311928. April 30 1928. May 31 1927.
Imports  6.317,929,635 8333,062,132 5298,685,708
Exports  383,362,435 379,436,264 271,346,803
Domestic shipments  18,910,222 19,239,621 16,134,053
Domestic warehouse credits  133,114.546 152,676,500 108,406,515
Dollar exchange  25,434,516 25,034,077 19,644,516
Based on goods stored in or
between foreign countries  161,983,822 161,263,408 60,502,290

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS'ACCEPTANCES,
Days- Detti.Te Dealers' Days- Dealers' Dealers'

Buying Rate. Selling Rate. Buying Rate, Selling Rate.
30  4.078 3.953 12(1  4.234 4.109
60  4.109 3.984 150  4.369 4.234ao  4.109 3.984 180  4.359 4.234

State!Bank Commissioner Veigel of Minnesota Issues
Order Limiting Interest Rate on Deposits to 4%.
An order prohibiting State banks in Minnesota from pay-

ing more than 4% on deposits after July 1 was issued on
May 21 by A. J. Veigel, State Commissioner of Banking. In
referring to the order the "Commercial West" of May 26
said:
In taking this notewothy action, Commissioner Veigel explains that

when banks pay too high a rate of interest on time deposits their prac-
tice is not in accordance with sound banking principles. As the commis-
sioner is charged by law to ascertain the financial condition of banks,
and their ability to perform their functions in accordance with sound bank-
ing principles, and as he has an opinion from the Attorney-General of the
State that "if you determine that a given rate cannot be legitimately paid
by banks in general, then a general order may be made prohibiting the
payment in the future of such excessive rate," so he has felt justified in
no longer merely advising banks not to pay higher than 4%, but to posi-
tively instruct them that they must not do so.

While there has been a voluntary movement of a number of banks in
Minnnesota to pay no higher than 4%, and quite a few have reduced

the rate to 3%, yet this movement obviously has not been as fast nor

so complete as it should be in the interests of banking safety.
Order Sets Precedent.

Probably in due course, if it is shown that the 4% rate is too high

to allow banks a reasonable chance for profit and for security to depositors,

then another instruction may come from Commissioner Veigel, compelling

a lower rate still.

In setting this precedent in Minnesota, Commissioner Veigel undoubt-

edly renders a very great service to the banks of this State, and probably

indirectly to other States, whose banking departments may follow suit.

There are probably no banks anywhere which altogether of their own

accord pay rates of interest which do not allow living profits. They

do so through conditions of competition, or fear of loss of deposits to

other banks which may still pay unfair premiums to attract deposits.

Thus the compulsion which the commissioner exercises under his con-

struction of the law, and in view of the facts of banking as his de-

partxaent ascertains them, is a kind of benevolent despotism which should
be generally welcomed.
In the announcement of this momentous action, Commissioner 'Veigel has

written to all the State banks in his usual clear and forceful style, under
date of May 21, as follows:

Mr. Veiget's Announcement.

"The Commissioner of Banks, in the examination of a bank, is

charged by law to 'ascertain its financial condition and ability to per-
form its functions and fulfill its obligations,' also to determine if it is
operated 'in accordance with law and sound banking principles.'

"We have made an exhaustive study of the interest rates paid by banks

on time deposits in this and other States, and have come to the con-

clusion that many banks are paying too high a rate of interest on time

deposits, and as a direct result such a bank is unable to 'perform its

functions and fulfill its obligations.'
"The public is primarily interested in safe banks, so that their hard

earned savings are adequately protected.

"Broad public policy and sound banking, demand that a bank invest

part of its funds in strictly liquid assets, so that it can meet withdrawals

when necessary. Under present conditions, such securities bear a low

rate of interest. Many banks are now paying more interest on time de-

posits than they get on such securities. This practice is certainly rot

In accordance with 'sound banking principles,' and has resulted in many

banks closing.
"We have an opinion from the Attorney-General's office that 'if you

determine that a given rate cannot be legitimately paid by banks in gen-

eral, then a general order may be made prohibiting the payment in the

future of such excessive rate.'
"We now ask all State banks to thoroughly investigate the interest they

can afford to pay on time deposits, and if necessary and advisable to re-

duce their rates. Many banks are now paying 3% and, in our opinion,

many others should adopt that rate.

"We are entirely satisfied that no bank under present financial con-

ditions and the low interest rates paid on gilt edge securities, can afford

to pay more than 4% on time deposits.

"We, therefore, instruct all State banks in Minnesota that they are

hereby prohibited from paying more than 4% on savings deposits on

and after July 1 1928, or on certificates of deposit issued or renewed

after that date."

Nevada Has Greater Share of Wealth in Proportion to
Population Than Any Other State.

Nevada, with its less than 80,000 inhabitants, had a
greater share of wealth in proportion to its population than
any other State in the Union, according to a computation
made by the National Industrial Conference Board, 247
Park Ave., New York, on the basis of estimates for 1925.
Although the total wealth of Nevada is only $565,000,000,
less than that of any other State, its per capita share is
$7,299. As to its study of the subject, the Board on Dec. 4,
said:
New York State, harboring one-tenth of the population of the United

States with a total wealth of $40,108.000.000 or nearly one-eighth of the

total for the nation, ranks fourteenth in per capita wealth, which for 1925

ls estimated at $3,593.
Mining and agricultural States in the far west, northwest and middle

west show the greatest per capita wealth, Nevada, Wyoming. South

Dakota, Iowa, Oregon, Nebraska, California and North Dakota ranking

highest in the order given. The great industrial States show the largest

total shares in the national wealth, but none of them shows a per capita figure

high enough to be included within the first eight States. Connecticut

ranks ninth in the list of per capita wealth, but Montana, Kansas and

Washington exceed in their wealth per capita New York, New Jersey and

Pennsylvania.
The term "wealth" used in these computations represents only its tangible,

physical forms such as land and improvements, the equipment of industrial

enterprises and farms, livestock, railroad and public utility land and

equipment, personal property, motor and other vehicles, but excludes

gold and silver coin and bullion, credits and currency.

Below are given the per capita won th for each State as computed by the

National Industrial Conference Board and the total for each State for 1925:

Per Total Per Total
Capita
Wealth,

Wealth
1925 (is CapitaT' a , 11 fig( ihi V

State- 1925. Millions) State- 1925 Onions).

Nevada $7.299 $565 WestVirgini a 3,211 5.260

Wyoming 4,961 1,136 Rhode Island 3.192 2,168
South Dakota 4,900 3,338 Missouri 3,184 11.094
Iowa 4,646 11,242 Indiana 3,145 9,733
Oregon 4,374 3,775 Michigan 3,031 12,985
Nebraska 4,185 6,737 Wiscon An 3,087 8.785
California 4,000 16,718 Delaware 2,979 709
North Dakota 3,996 2,562 Maine 2,877 2,264

Connecticut 3,842 6,039 Maryland 2,851 4,448
Montana 3,728 2.505 Vermont 2,639 930
Kansas 3,698 6,705 New Mexico 2,461 945
Washington 3.727 5,628 Florida 2,239 2,829
New Jersey 3,691 13.288 Virginia 2,228 5,539
New York 3.593 40.108 Texas 2,064 10,760
Minnesota 3,584 9,359 Louisiana 1,995 3,791
Arizona 3,584 1,534 Tennessee 1,976 4,838
Massachusetts 3,546 14,697 North Carolina 1.879 5,284
District of Columbia_ _ 3,568 1,834 Oklahoma 1,842 4,226
Idaho 3,506 1,781 Kentucky 1,566 3,927
New Hampshire 3,449 1,559 Arkansas 1,506 2,832
Utah 3,429 1,728 South Carolina 1,499 2,704
Pennsylvania 3.389 32,116 Georgia 1,403 4,353
Illinois 3,385 24,009 Mississipli 1,355 2.427
Colorado 3,336 3.469 Alabama 1,306 3,264
Ohio 3.233 20,915

Bancitaly Stock Again Subjected to Heavy Selling
Resulting in Sharp Price Decline.

A severe break on New York Curb Market in the Bancitaly
shares again marked the course of trading this week. The
break the present week (June 18) followed a similar marked
decline the previous week, an account of which appeared

in our issue of June 16, page 3689. It was noted in the
"Evening Post" of June 19 that the stock that day ex-
hibited a firmer tone, following the denial by Leo V. Belden,
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Vice-President of the Bancitaly Corporation that either
the corporation or the Bank of Italy had been carrying
stook of the corporation for buyers on margin and that
forced liquidation was responsible for the recent collapse.
The "Post" also said :
Mr. Belden, who has Just returned from a trip to Europe, declined to

confirm reports that the company has been disposing of some of its securities
He held the record of such transactions to be of a private nature, although
he said any change in the corporation's holdings would show up in the next
periodical statement in August.
From San Francisco June 18 Associated Press advices

said:
As the stock of Bancitaly Corp. and Bank of Italy receded on the New

York and San Francisco markets to-day, James A. Bacigalupi, President of
the Bank of Italy, issued the following statement:
"We have nothing to add to our statement of last Monday. Our insti-

stitutions are as sound and as progressive as ever and our sole duty and
concern is to safeguard the integrity of our stockholders' business.
"We are in the banking and investment business and cannot be held re-

sponsible for stock market fluctuations. Our assets and organizations are
no different today than they were a month ago, and the same intrinsic
worth is there.
"When our semi-anneal statements of assets and earnings are published

on the first of July there will be clearly demonstrated the flourishing con-
dition of our institutions."

From the New York "Times" of June 19 we take the
following regarding the break in the shares on June 18:
A new outburst of selling in the Glannini stocks, which ripped more than

8150,000,000 from the open market value of the 5,200,000 shares of its
Investment institution, the Bancitaly Corp., developed yesterday. It
came, as the previous decline, out of a clear sky, and it served to spread
a feeling of hesitation and distrust in the stability of the entire securities
market, which has been evident for several weeks. Considerable selling
which bore prices down on the Stock Exchange was traced directly to this
crash in the Pacific Coast issue.
Three particular reasons were ascribed in Wall Street reports for the new

outcropping of weakness in Bancitaly shares. None of them was confirmed
and officials of the company here and representatives of the Giannini inter-
ests contented themselves with the issuance of reassuring statements. One
report was that the Bancitaly Corp. had been obliged to liquidate some
large blocks of industrial issues to protect its banking investments. These
were said to include 40,000 shares of Montgomery Ward, big blocks of Amer-
ican Can, Canadian Pacific and Consolidated Gas.

Reports Are Not Confirmed.
There was no confirmation for this report and the Giannini representa-

tives declined to confirm or deny it, saying that the list of the corporation's
security holdings would be made public, as it has been heretofore, once
each year and that it would be ready for publication in about two months.
The second report was that a group of speculators on the Pacific Coast,

hard hit by the reaction which has thus far taken place, were throwing
their holdings overboard for what they would bring. The time of the
selling, 1 o'clock New York time, which corresponds with the opening of
the market on the Coast, bore out this report.
The third report was that this was merely a "secondary reaction" in the

stock, the first having failed to bring the market for the shares back to a
healthy condition.
At any rate, the crash was a resounding one. The first sale was at 124%

for a block of 2,000 shares, which was just 12% points lower than its final
figure of Saturday. This started a running break which carried the shares,
by violent, jumpy fluctuations, down to 102%, from which a final rally
drove them back to 107 for a net loss of 2934 points. Sales for the day were
177,300 shares.
That at least some of the selling came from the Coast was evidenced

by the fact that 600 shares were sold in which the seller has the privilege
of delivery within seven days, 200 shares "seller six" and 300 "bought
In under the rule." The day's low point carried the stock back below its
previous low for the year, which was 110, and at its lowest of the day,
103 1-3, showed a decline of 1203 points from the year's high of 223, estab-
lished in April. This established a theoretical loss at least of more than
1626,000,000, probably the greatest loss in a single stock in the history of
speculation, particularly in so short a time.

Stock Is Chief Interest.
The pricking of this speculative bubble, which has attracted attention

all over the country because of the vast number of persons of moderate
means who had been drawn to the Manilla' shares as a possible means
of quick profits in the stock market, was the centre of interest in Wall
Street yesterday. Bank shares weakened again, but not alarmingly so,
and there was good support for the leaders.
Two stories which are going around the Street were disregarded in the

Street as entirely untrue, despite the fact that, they are being repeated
daily in responsible quarters: one is that the crash in the Giannini shares
Is a manipulated one, in retaliation for A. P. Giannini's invasion of the
New York bank field. New York bankers, rather than bearing Mr.
Giannmi any were said to be disposed to help him at the present
time of difficulty. The other story is that the decline in the stock has
been due to a well-executed and determinedly fought bear raid. Inves-
tigation, according to market authorities, has proved this too to be false.
There has been some selling of the stock by those who have been bearish
on it. but these operations have been comparatively small and temporary,
because of the very nature of the narrow market and the difficulty of bor-
rowing the shares, which every bear must do.

Call Drop Natural Result.,
The fall, in the opinion of experienced market judges, has been the

natural and inevitable result of an over-billed position in a stock which
held out glittering possibilities, and which has been bulled too by a tre-
mendous number of small holders, rather than by any one group, clique
or individual.
Leo V. Belden, Vice-President of the Bancitaly Corporation, who has

been in Italy with A. P. Giannini, head of the organization, returned to
New York yesterday and said that the only explanation he could give for
the fresh break in Bancitaly stock was the overspeculation against which
officials of the corporation have repeatedly warned investors.
"The whole stock market has had a break and Bancitaly suffered with

the rest of them," said Mr. Belden. "There has been absolutely no change
in the status of any of our properties and we are too busy running them to
concern ourselves with the stock market. There was nothing we could
do to stop the skyrocketing of our stock a couple of months ago and there
Is nothing we can do to prevent the present decline. Our stock is widely
distributed and we have taken no position in it one way or the other."

At the Bancitaly offices it was said that the book value of the corpora-tion's stock probably had been little changed, despite the wide declines inthe stock market. Bancitaly has large holdings of stock of many of theleading corporations of the country, such as United States Steel, NewYork Central and many others in the railroad, industrial and public utility
groups which have broken sharply in the recent market declines. However,these stocks all were carried at the price which the Bancitaly Corpora-tion had paid for them and were never readjusted on the books to theirmarket value. As the stocks were bought a considerable length of timeago, they had shown a large appreciation in value up to the time of therecent declines. In many cases the breaks merely took them back to thelevels at which they were originally bought by the corporation.

Stocks Paid for in Full.
It was made known at the Bancitaly offices that the corporation wasnot carrying any stocks on margin and had paid in full for everythingin its strong boxes. It was said also that the corporation had not madeany bank loans, except those of the day-to-day variety which are occa-sionally necessary to clear purchases of stocks. The banks controlled bythe corporation are in the best of shape and so far have not noted anywithdrawals of deposits traceable to the present stock market situation.Mr. Belden said that Mr. Giannini had recovered from his recent illnessIn Italy, but would remain there for additional rest and would probablyreturn to the United States in September. Mr. Giannini's illness wasmore painful than serious, Mr. Belden said. It consisted of an attack oflumbago which kept the banker confined to his room for a time. Mr.Belden will return to Europe after a short stay here. During his recentvisit abroad he arranged for the opening of a London office for the Banc-Italy Corporation.

Since Monday, June 18, when the stock went as low as
102%, there has been considerable recovery; the following
shows the daily range since Saturday last: Saturday,
June 16, 132436%; Monday, June 18, 1023.'424%; Tues-
day, June 19, 10734414; Wednesday, June 20, 113344203i;
Thurs, June 21, 114%4165%; Friday (June 22) , 109%413H.

Representative McFadden .Says We Have Too Many
Independent Banks—Favors Consolidations—Notes
Dangerous over Expansion of Credit.

Representative Louis T. McFadden, Chairman of the
House Committee on Banking and Currency, delivered an
address at the annual meeting of the Iowa Bankers' Asso-
ciation, at Cedar Rapids, Iowa, on June 20, dealing with the
history of banking legislation, and the philosophy of modern
banking. Among other things, Representative McFadden
took occasion to state "that there is to-day in the United
States a dangerous over-expansion of credit in propor-
tion to the reserve we are carrying." He also gave ex-
pression to the thought that "wo may have too many in-
dependent banks in the United States and that it might be
better if a considerable number of them were absorbed by
consolidations resulting in banks that could afford to
withhold from speculative use their funds on deposit, until
industry and commerce make a legitimate demand for
them." He epitomized his remarks as follows:

First, the banker should know all about credit and its uses.
Second, he should recognize that there is mull a thing as a philosophy

of banking and seek to discover and apply Its principles to his busi-
ness.

Third, he should recognize that not all of the principles of banking
can be embodied in statutory law.

Fourth, he should think and not collectively in the application of
sound principles to his business and place it beyond the need of regu-
lation by statute.

If the banker can be aroused to do this through an intelligent study
of his business, there is no doubt that the United States can shoulder
successfully the vast economic responsibilities that have been placed upon
It and use the power that has flowed to it well and wisely.
Representative McFadden preceded the foregoing sum-

mary with the observations we now append:
If the bankers of the United States should recognize that there is

such a thing as a philosophy of banking and seek to discover and apply
its principles to their own business without asking Congress or State
legislatures to write rules they would go very far toward correcting some
of the conditions that are bothering us to-day and making themselves
worthy of the great responsibilities that have been thrust upon their
shoulders.

Perhaps I am not competent to suggest all of the principles of a sys-
tematized knowledge of the business of banking, but I venture to make a
few suggestions In that direction.

First, the banker should realize that the credits of commerce arising
from the deposits in the banks by the men of industry and commerce
should be held for the use of industry and commerce and not invested in
fixed assets or used for speculation.

Second, a bank should be in such a position that it will not be forced
to use its funds at high pressure in speculative enterpriess in order to
make a profit for its stockholders which observation leads to the thought
that we may have too many independent banks in the United States and
that it might be better if a considerable number of them were absorbed
by consolidations resulting in banks that could afford to withhold from
speculative use their funds on deposit until industry and commerce make
a legitimate demand for them.

Third, even as the individual cannot consider himself as something
separate and apart from his fellow men, but must co-operate with them
to his and their advantage, so must the banker get out of the habit of
thinking only of his own self-interest to the exclusion of others who are
engaged in the -ame business. In short, the responsibility of the bankers
must be viewed as collective and not from an individual standpoint, for
while he has a duty to perform to his depositors, he has also a duty to
perform to the entire country.
Fourth, if the bankers of this country are to continue to develop

departmental banking they must learn the use of the various kinds of
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credit that come into their possession and not mix them i
ndiscriminately

either for reserve purposes or in making loans. There is undoubtedly

to-day a large amount of purely commercial deposits that have 
been di-

verted by the banks to the realm of time or savings deposits, o
n which

interest is paid, for the advantage to the bank which accrues fro
m carry-

ing less reserve on time or savings deposits than that required 
on com-

mercial or demand deposits, thus tending to lower or deplete the needed

reserves against commercial deposits. The correction of this condition

is beyond the power of statutory law. It lies entirely with the

banker.
Fifth, we must recognize if all of the leading nations are on a gold

basis, the business of banking as a whole, including the operation of the

thousands of independent bankers scattered throughout the country, must

be carried so as to maintain this country on a gold basis. That can be

done only by having the funds of our commercial banks invested in self-

liquidating loans or in relatively short-time securities that can be liqui-

dated in an emergency without creating a panic. It is true that as a

result of the war we found ourselves in possession of nearly one-half of

the gold supply of the entire world, but recently we have been parting

with a large portion of our gold and it is continuing to go out of the

country. Credits have been established here by foreign countries which

If liquidated in gold would carry an additional large amount from the

United States. Being on a gold basis, our stock of gold is the only true re-

serve on which we can base our expansion of credit, and I take the re-
sponsibility of stating that there is to-day in the United States a dan-
gerous over-expansion of credit in proportion to the reserve which we are

carrying.
Sixth, in referring to the fact that we have impounded in this coun-

try, principally in the Federal Reserve system, 50% of the world's gold,

the management of the Federal Reserve system, in giving consideration

to our financial needs and responsibilities also must consider our domestic

and international economic problems and they have decided that in order

to get the world back onto a gold basis that it is imperative that the

Federal Reserve system shall co-operate with the other banks of issue
of the other important countries of the world, and as a result of such

co-operation, management of the world's gold is necessary. Successful

management in this instance demands participation in other important
functions entering into international banking such as discount rates, gen-
eral price movement, and rates of international exchange. All of these
operations and this co-operation are the direct result of the war, and
the universal realization of the fact that New York has now become
the money center of the world and because of this fact the Federal
Reserve system being the bank of issue and corresponding to a greater
extent than any other institution, or other group of banks in this country
to the government banks of issue of the other countries of the world, this
system is now functioning because of the necessities of the case an an
international banking house. Because of the fact that New York remains
the money center of the United States, the mantle of world financial lead-
ership has logically centered in New York. Some consideration because of
this new condition may be necessary as to whether this contact and co-
operation with the other banks of issue should continue to be initiated by
and directed through the Federal Reserve Bank of New York or the Fed-
eral Reserve Board. We must recognize the fact that a grave responsi-
bility has thus been placed upon our banking system—a responsibility in
the proper discharge not only of a domestic requirement but a national
demand, and our future position in the world of finance, commerce and
industry will depend upon how well we discharge this responsibility.

Treasury Turnover June 15 S1,500,000,000.—Pays off
$400,000,000 of Treasury Certificates and Sells
Like Amount-890,000,000 Paid on Foreign Debt.

A turnover of funds amounting to close to $1,500,000,000,
including the retirement of Treasury certificates, the issu-
ance of new securities by the United States Government, the
collection of income tax instalments, the payment of parts
of the debts owed to this Government by foreign nations
and the disbursement of dividends and interest by corpora-
tions Wa S carried through smoothly on June 15, said the
"Times" of June 16, which added in part:

• . •
The largest operations of the day consisted of the Treasury financing.

The Government, with the help of an advance from the Federal Reserve
Bank, paid off $400,000,000 of maturing certificates and at the same

time sold approximately $400,000,000 of new 3% and 4% certificates.
Although these two items balanced, however, the net result was to place

new funds at the disposal of the banks, as the money paid out for

the maturing certificates becomes available immediatsly, while the banks

merely credit the Treasury's account with the amount of the subscrip-

tions to the new issues and the money remains on deposit here until

called for.
The Government collected income taxes estimated to total from $450,-

000,000 to $500,000,000, but the loss of these funds will not be felt in the

money market until next week, when the checks reach the banks on which

they were drawn. Another Treasury operation consisted of the payment

of interest on Government issues, the total of which was about $66,-

000,000.
Debt payments of $00,000,000 were made to the United States Gov-

ernment, the largest item in which was $67,200,000 turned over in behalf

of Great Britain.
The next regular financing on the Treasury's schedule will take place

on Sept. 15, when the remaining bonds of the Third Liberty Loan out-

standing will be paid off. Before that time, however, the Treasury is

expected to enter the market with a new offer for Third Liberty bonds

in order to reduce the amount that must be refunded on the September

maturity date. e

Treasury Department's Offer to Purchase Third
Liberty Loan Bonds Results in Tenders of $75,-
000,000—Offer Renewed.

The Treasury Department's offer to purchase through

the Federal Reserve Banks, Third Liberty Loan 434 %
bonds, to the amount of $125,000,000 or thereabouts, re-

sulted in tenders of bonds aggregating approximately

875,000,000. The offer announced by Secretary Mellon

June 10 (and referred to in our issue of June 16, page 3692)

closed at the close of business June 19. On June 21 in

making known the amount of bonds tendered, Secretary

Mellon announced that the Reserve Banks have been

authorized to purchase the bonds until further notice. The

purchase price remains at 100 2-32. A statement on June 18

announcing the expiration of the offer the following day said:

Secretary Mellon announced that under the Treasury's recent offer to

purchase Third Liberty Loan 4 % bonds at 100 2-32 and accrued interes
t.

Federal Reserve Banks have received tenders of such bonds aggregatin
g

approximately $75.000 000.
The Secretary further stated that while the privilege of tendering

 these

bonds for sale had formally expired at the close of business on 
June 19, in

accordance with previous announcement, Federal Reserve Ban
ks have

to-day been authorized to purchase at the option of the holde
rs until further

notice, at 100 2-32 and accrued interest to date of payment,
 any additional

Third Liberty Loan 4s which may hereafter be tendered.

Third Liberty Loan 0.4% bonds will mature on Sept. 15 1
928 and will

cease to bear interest on that data.

The following is the Treasury Department's announce-

ment of June 21:
Secretary Mellon to-day called attention to the fact that th

e Treasury's

offer to purchase Third Liberty Loan 4 % bonds at 100 2-
32 and accrued

interest will close at the close of business to-morrow, Tuesday
. June 19 1928.

Under the terms of this offer public announcement of which 
was made on

June 11 1928. the Federal Reserve Banks are authorized 
to purchase, at

100 2-32 and accrued interest, at the option of holders, up to 
3125,000.000

or thereabouts, aggregate face amount of Third Liberty Loan 4h %
 bonds

which mature Sept. 15 1928. Payment for coupon bonds
 tendered and

accepted will be made on June 20. Payment for registered 
bonds tendered

and accepted will be made on June 20, or on such later date
 as registration

shall have been discharged. Holders Of Third Liberty Loan bonds who

desire to take advantage of this privilege should submit 
their application

to a Federal Reserve Bank before the close of business. June 19 1928.

Death of Edwin T. Meredith, Formerly Secretar
y of

Agriculture.

Edwin T. Meredith, Secretary of Agriculture in the 
Wilson

Cabinet, died at his home in DesMoines, Iowa, on June 
17.

Mr. Meredith was head of the Meredith Publis
hing Co.,

whose publications are devoted to farming interests.
 In

its account of Mr. Meredith's career the New York 
"Times'

said in part:
Edwin Thomas Meredith was born on a farm 

at Avoca, Iowa, Dec. 23
1876. He attended high school and worked his w

ay through a year's

business course at Highland Park College, Des Moine
s.

After spending some months in a printshop he 
became associated with

his uncle, Thomas Meredith, in the managem
ent of "The Farmers' Trib-

une," a publication devoted to the Greenback cause
. On the death of his

uncle, Meredith with a friend ran the paper, 
but he soon disposed of his

Interest in that publication and began another, 
"Successful Farming."

The work on the new publication was hard sledding 
and young Meredith

had to use all his natural gifts to keep the paper 
going, but he stuck to it

and after several years the paper began to show a profit.

In 1913 Mr. Meredith was made a director of the Chic
ago Federal Reserve

Bank. He received an LL. D. from his college in 1914. He was the D
emo-

cratic candidate for United States Senator from Iowa in 
the same year,

and two years later was the candidate for Governor.

Mr. Meredith was appointed in 1917 to membership on 
the Board of

Excess Profit Advisers in the Treasury Department. He was 
a member of

the Labor Mission to Europe in 1918 and of the Industrial 
Conference in

1919. He became Secretary of Agriculture in January 1920 
and served

until March 1921.
Remained a Farmer.

Although engaged in the publishing business for many years, 
Mr. Mere-

dith remained personally interested in the management of his f
arms, of

which he had several. One was on the outskirts of Des Moines.

Mr. Meredith's vision of a farm paper was modeled after a highly 
success-

ful farm paper published in the East. He named his venture "Su
ccessful

Farming" because he felt that with one-half of the name "successful" 
it

could not fail. At times he did not have enough money to pay the
 postage

on his paper and he had to call on his friends to advance the mone
y to get

the paper into the post office and on the way to the subscribers. In the en
d

"Successful Farming" attained a circulation of more than 800,000.

Between the 1920 and 1924 conventions Meredith appeared in the public

eye chiefly in connection with the crisis in the agricultural regions. H
e

waged a continuous battle to better the condition of the farmers in the

economic troubles with which they had been struggling since the war.

In 1922 Mr. Meredith introduced resolutions at the National Agricultural

Conference calling for the establishment of a Government price-fixi
ng

agency in fields covering food and clothing. He proposed that the 
Govern-

ment fix minimum prices on sugar, wheat, corn, cotton and wool.

Death of Basil Miles, American Administrative Com-

missioner of International Chamber of Commerce

in Paris.

The death at Washington of Basil Miles, in charge of

Russian affairs in the State Department from 1917 to 1919

was announced on June 14. He was in his 51st year.

Mr. Miles has been the American Administrative Com-

missioner of the International Chamber of Commerce in

Paris since 1922, says the New York "Evening Post" which

further stated in its June 15 issue:
In addition to his diplomatic service, Mr. Miles had been connecte

d with

organizations for preparedness in the early war period and had 
taken part

in other public activities.
He held the rank of Minister Plenipotentiary as a special 

representative

of the United States in Russia in 1916 and 1917. At that 
time he was in

charge of Austrian and German prisoners in that country. T
en years before

he had spent two years at Petrograd as Third Secretary of the American
Embassy and in 1917 was made Secretary of the Root 

Mission to Russia.
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Robert E. Olds Resigns As Under Secretary of State.

Robert. E. Olds has resigned as Under Secretary of State
effective July 1. His resignation was accepted on June 9
by President Coolidge, who in expressing his regret at Mr.
Olds' withdrawal from the Government service, said:
My Dear Mr. Olds:

It is with sincere regret that I receive and accept your resignation of
the post of Under Secretary of State effective as of July 1st next. Know-
ing as I do of the sacrifices you have made in remaining in the service of
Government I am doubly appreciative of the fine work you have done
and the important accomplishments which are a part of your record in
the department.
I wish you every success in your new field and I trust that the coming

years may be both pleasant and profitable.
Very truly yours,

CALVIN COOLIDGE.

Mr. Olds will become associated with the law firm of
Sullivan & Cromwell of New York.
The intention of Mr. Olds to resign was noted in these

columns March 31 last, page 1923.

Republican Convention Stir Subsides In Farm Area—
Widely Advertised Farm Movement Proves Sorry
Failure.

An item, under the above head, from Chicago, June 17,
published in the "Herald-Tribune," said in part:

Excitement over the Kansas City convention has subsided in the great
agricultural districts, as the farmers are too busy with their crops to give
much attention to ballyhoo. The widely advertised movement which its
self-appointed leaders said would bring thousands of farmers to the con-
vention was a sorry flop. Speculators who stocked up with tents, food and
other supplies to care for this "army" will pay no attention hereafter to
soap-box prophets.
Farming conditions are ideal and all the real farmers and whatever help

they can command are busy long hours in the fields. Prospects never
were better for big crops and prices for all products are remaining at an
attractive figure.

In Kansas City advices, June 16, to the New York "Even-
ing Post" the "March of the 100,000" on Kansas City was
referred to as having "flivvered." In part, that account
said:

There is only one faction of the G. 0. P. that remains disgruntled after
the selection of the ticket headed by Hoover and rounded out by Senator
Charles Curtis of Kansas. That is the farm faction.

Before they entrained for their homes the Hoover leaders made it clear
that their first task will be to convince the Corn Belt that in Senator
Curtis they have a champion who should keep them in the party that was
formed in 1856 by a union of the agricultural West and the industrial East.
An extensive survey of the Middle West will be made in an effort to

determine exactly how strong the insurgent farm element is. Now no one
knows, not even the leaders of the losing fight to force the Republicans
to include a McNary-Haugen farm relief plank in the platform.

East Joined Harmony Move.
The "March of the 100,000" on Kansas City flivvered. But the Hoover

campaigners are not accepting that failure as an indication that there is
no unrest in the Mississippi Valley. Their strategy will be centered on
the Corn Belt.

Previous to the convention the word went out that the large industrial
interests of the East and the agrarian element had become politically
strange bedfellows. Hoover was unsupported by the former and actively
opposed by the latter. The East, however, joined the harmony movement
when it came to balloting. It was Pennsylvania and New York that
decided the issue.
In naming Curtis the Republicans made as strong a gesture of reconcilia-

tion toward the farmers as they felt could be made without repudiating the
Coolidge vetoes of the McNary-Haugen bill. Curtis voted for the bill, but
when the President refused to sign it, he was with the forces that prevented
the veto from being overridden.

Curtis is Popular.

In Kansas, Missouri and Oklahoma the Vice-Presidential candidate has a
large following. And it is an enthusiastic one, as was demonstrated every
time his name was mentioned in the convention.
The leaders of the Hoover forces see one bright side of the farm question.

Many of the men who led the McNary-Haugen fight in the convention are
practical politicians first and friends of the farmer second. They have
been trading on farm unrest for years.
"It is a question whether these leaders can command any great follow-

ing," said one of the McNary-Haugenites whose influence will not be used
for Hoover and may be actively against him. "It is about time the farmers
realized that they have been sending men to Washington who have been
primarily interested in holding their own jobs. This is not the sort of
leadership that can accomplish much in a campaign of the kind we will
have this summer and fall."

Minority Farm Relief Plank Offered at Republican
National Convention and Rejected.

The failure of efforts to incorporate in the platform of
the National Republican Convention the equalization fee
principle of the McNary-Haugen farm relief bill were de-
tailed in the following, which we take from the Kansas City
"Star" of June 14:

Sustaining the position of President Coolidge and Secretary Hoover on
farm relief, the Republican national convention this afternoon rejected by
an overwhelming vets a minority report from the Resolutions Committee
indorsing the equalization fee principle.
The convention lined up 267 for the minority report; 817 against; 5 not

voting.

It was a far more crushing defeat for the McNary-Haugen groups than
anyone had expected. It came after several hours of oratory, full of passion
and feeling, as the Corn Belt "protest" and spokesmen for the administra-
tion debated out the issue that has cleft party and country for several
years.

A Momentous Decision.
The decision taken by the Republican party to-day was a momentous

one, as the issue drawn was clear-cut for or against the equalization fee
principle embodied in the McNary-Haugen bill, twice vetoed by President
Coolidge. At Cleveland four years ago the party ducked and dodged the
issue. To-day it met it head on.
The MeNary-Haugen farm groups forced the test When the Platform

Committee rejected the equalization fee principle and offered instead the
administration plan of farm relief, it took the fight to the convention
floor. It was fought out in bare-knuckle fashion, with applause and demon-
strations often interrupting the debate from both sides. But the temper
of the convention was plainly indicated when Senator William E. Borah of
Idaho, recognized as a party independent, but emphatically opposed to the
equalization fee plan, both as unsound and unconstitutional, closed the
debate for the administration with a tribute to President Coolidge and to
his sincerity in dealing with the farm plank. . . .
From a succession of corn belt speakers warnings were sounded that if

the Republican party did not meet the farm issue fairly and squarely, it
might cast the election in November. Rejection of the equalization fee plan
demanded by the farmers, it was declared, might cost 8 millions of Middle
West farm votes. But from the Coolidge and Hoover forces, standing
solidly arrayed, was hurled back the answer that the Republican party
would not bow to political expediency on a matter of economic
principle. . . .

Bitter Fight Over Fee.

As a substitute for the administration farm program Earl C. Smith of
Illinois, speaking for the hfcNary-Haugenites, offered the equalization fee
program, twice vetoed by President Coolidge. It was not mentioned by
name in the minority report from the Platform Committee, but the
principle was laid down with no disguise, in these words: "We indorse the
aim and principle of thus distributing the costs of concerted action over
the commodity benefited." That meant the convention was asked to declare
for the equalization fee President Coolidge had rejected.
Then and there the convention came to grips—the same cleavage that

divided the candidatorial camps between Hover and Coolidge on one side
and the allies on the other.

La Follette Into the Fight.
Immediately preceding the major farm fight the convention disposed of

the customary minority platform, offered by the La Follette group from
Wisconsin. It was a case of history of many G. O. P. conventions repeating
itself, only the familiar figure of the late Senator Robert M. La Follette,
with his massive head and pompadoured hair, was replaced by the son,
Senator Robert La Follette, Jr., an attractive personality, who told the
convention many things, urged a really progressive platform and took the
customary defeat by a viva voce vote.
Then for thirty minutes there reverberated through the hall, and by

radio to the millions of listeners, the Corn Belt protest. It was a chal-
lenge, a warning, at times almost a threat, as the farm bloc spokesmen
declared that millions of farmers demanded the principles of the McNary-
Haugen bill and would be satisfied with nothing else. At one time the
flow of oratory, as Earl C. Smith of Illinois, Frank W. Murphy of Minne-
sota, Dan W. Turner of Iowa, Governor Adam McMullen and Mark Woods
of Nebraska voiced the Corn Belt viewpoint, was stopped by a big farmer
demonstration.

It lasted several minutes, the most prolonged outburst of the convention
to date, being encouraged by farmers in the gallery.

"Farmers Won't Be Footed."

"We propose, we ask, we demand equality for agriculture," was the
opening challenge hurled to the convention by Mr. Smith of Illinois. The
delegates were told by him and the succeeding speakers that the farmers
wouldn't be fooled; that if the Republicans expected support of the Middle
West farmers they must face the issue squarely. Three million votes
might depend on the addition of twelve words to the platform, it was said,
but those fateful words would mean indorsement of the equalization fee.

Representative Franklin Fort of New Jorsey, the Hoover floor manager,
John J. Sullivan of California, and Senator William E. Borah of Idaho in
succession then took the rostrum to defend the administration plank. Fort
boldly attacked the whole theory of the McNary-Haugen bill and told the
convention it was a fallacy to suppose a profit could be made out of losses.
He declared that was what the farm proportion amounted to. The pretense
on which the plea was being made for the bill was false, he said. The
Republican party would not be stampeded on an economic issue.

"No Politics Played."
Senator Borah, who closed the convention debate on the equalization fee,

got a big reception from the delegates. Borah, saying be was not one of
those who believed there was no farm problem, said the committee had not
played politics with the farm plank; that it had dealt constructively with
the situation; that carrying out the program laid down in the platform
the farmer would have a protected home market Then he attacked the
equalization fee principle as unsound and unconstitutional, declaring
Congress did not have authority to delegate a tax power to twelve men,
and the farmer would be the first victim of such action.

The following was the text of the minority plank:
"No issue confronting the nation is of more vital importance than that

upon which depends the future of our agriculture. We recognize that
there is and has been since the war a disparity between farm prices of the
main cash crops of agriculture and the coats that enter into farm produo•
tion. The Republican party pledges that the united efforts of the legis-
lative and executive branches of government, so far as they are controlled
by the party, will be devoted to the immediate enactment of legislation
aimed to restore and maintain the purchasing power of farm products and
the complete economic equality of agriculture.
"The Republican party had its birth in the union of the agricultural

West and the industrial East. We affirm that the successful development
and protection of agriculture as the nation's basic industry has been one
of the great accomplishments of the Republican party. Under the pro-
tective policies fostered by successive Republican administrations, agricul-
ture and industry have advanced side by side. It is of fundamental concern
that a proper balance be maintained between them in the future, and we
pledge the party to the enactment in future tariffs of agriculture schedules
commensurate with tariffs on industrial products.
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"We recognize that, owing to the limited human control that can be

exercised over forces that govern value of farm production, it is impossibl
e

for farmers by concerted action to adjust their production to demand a
s

accurately as can be done in other productive lines. We also recognize

that our national policies of the past have expanded the agricultural pla
n

of the nation as the foundation of national wealth and security. These

factors are responsible for the existence of occasional or regular marke
t

surpluses in some of the most widely grown crops, and limit the effective-

ness of the tariff in the equalizing the differences between the costs o
f

production in this country with foreign competitive lands having lower

living standards.
"The Republican party recognizes that this surplus problem of agricul-

ture calls for national legislation to aid the farmers in its solution, since

the number and wide distribution of the producers of many important crops

renders concerted action in handling surpluses impossible. We do not favor

legislation which attempts to correct this situation through direct or indi-

rect Treasury subsidies.
"We believe that any operations undertaken to assist farmers to meet

this problem should be largely under the direction of farmers' co-operative

associations, with the use of only such Federal powers as are necessary to

distribute the costs and losses that may be incurred in dealing with agri-

cultural surpluses, over each marketed unit of the crop whose producers

are to be benefited by such assistance. We indorse the aim and principle

of thus distributing the costs of concerted action, over the commodity

benefited, and pledge the efforts of the party to the perfection and

support of a measure based on this principle which can receive general

support and become a law.
"The Republican Congresses have been most responsive in the matter

of agricultural appropriations, sot only to meet crop emergenciese, but

for the extension and development of the activities of the Department of

Agriculture.
"The protection of the American farmer against foreign farm competi-

tion arid foreign trade practices has been vigorously carried on by the

Department of State. The right of the farmers to engage in collective

buying and co-operative selling, as provided for by the Capper-Volstead

act of 1922, has been promulgated through the Department of Agriculture

and the Department of Justice, which have given most valuable aid and

assistance to the heads of the farm organizations.

'The Treasury Department and the proper committees of Congress have

lightened the tax burden on farming communities and, through the Federal

farm loan system, it has made available to the farmers of the nation

$1,850,000,000 for loaning purposes at a low rate of interest, and, through

the intermediate credit banks $655,000,000 of short-term credits have

been made available to the farmers. The Post Office Department has

systematically and generously extended the rural free delivery routes into

even the most sparsely settled communities.

"When a shortage of transportation facilities threatened to deprive the

farmers of their opportunity to reach waiting markets overseas, the Presi-

dent, appreciative of and sensitive to the condition and the possible loss to

the communities, ordered the reconditioning of Shipping Board vessels,

thus relieving a great emergency.

"Last, but not least, the Federal Tariff Commission has at all times

shown a willingness under the provisions of the flexible tariff act to aid the

farmers when foreign competition, made possible by low wage scales abroad,

threatened to deprive our farmers of their domestic markets. Under this

act the President has increased duties on wheat, flour, mill feed and dairy

products. Numerous other farm products are now being investigated by

the Tariff Commission.

"We promise every assistance in the reorganization of the marketing

system on sounder and more economical lines and, where diversification

is needed, government financial assistance during the period of transition.

"We favor adequate tariff protection to such of our agricultural products

as are affected by foreign competition.

"The Republican party pledges itself to the development and enactment

of measures which will place the agricultural interests of America on a

basis of economic equality with other industry to insure its prosperity

and success."

Herbert Hoover, Republican Nominee For President

In Message to Convention Says Presidency is In-
spiring Symbol of All That is Highest in America

Purpose and Ideals.

Responding to the telegram sent to him by Senator Moses,

Chairman of the Republican National Convention, notifying

him of his nomination as President, Herbert Hoover de-

clared that "the presidency is more than executive responsi-

bility—it is the inspiring symbol of all that is highest in

America's purpose and ideals." Secretary Hoover observed

in his message to Senator Moses that "a new era and new

forces have come into our economic life, and our setting

among nations of the world." "These forces," said Mr.

Hoover, "demnnd of us constant study and effort, if pros-

perity, peace and contentment shall be maintained." Mr.

Hoover's nomination as President on the Republican ticket

was noted In our issue of June 16, page 3696. His message

to Senator Moses on June 15 follows in full:

"I have your telegram and I sincerely appreciate the confidence which
the party has shown in me and the honor bestowed u

pon me. You convey

too great a compliment when you sa
y I have earned the right to the

Presidential nomination. No man can establish an obligation upon any

part of the American people. My country owes me no debt. It gave me,

as it gives every boy and girl, a c
hance. It gave me schooling, independence

of action, opportunity for 
sevirce and honor. In no other land could a

boy from a country village, 
without inheirtance or influential friends, look

forward with unbounded hope.

"My whole life has taught me 
what America means. I am indebted to

my country beyond any 
human power to repay. It conferred upon me the

mission to administer America's 
response to the appeal of affiliated nations

d tring the war. It has called me into two Cabinets of two Presidents. By

ti ese experiences I 
have observed the burdens and responsibilities of the

gi eatest office in the 
world. That office touches the happiness of every

home. It deals with the peace of 
nations. No man could think of it except

in terms of solemn 
consecration.

You ask me for a message:

new era and new forces have come into our economic life and our "-

setting among nations of the world. These forces demand of us constant

stmt. and effort, if prosperity, peace and contentment shall be maintained.

"T us convention, like those which have preceded it for two generations,

has affirmed the principles of our party and defined its policy upon the

problems which now confront us. I stand upon that platform. At a later

date I shall discuss it fully, but in the meantime I may well say that

under the principles, the victory of the party will assure national defense,

maintain economy in the administration of government, protect American

workmen, farmers and business men alike from competition arising out of

lower standards of living abroad, foster individual initiative, insure stability

of business and employment, promote our foreign commerce and develop

otr national resources.
"You have manifested deep concern in the problem of agriculture.

Y ni have pledged the party to support specific and constructive relief upon
a nation-wide scale, backed by the resources of Federal government

.

"We will and must find a sound solution that will bring security 
and

ntentment to this great nation of our people.

"But the problems of the next four years are more than economic.

Is a profound sense, they are moral and spiritual. This convention has

so ended a note of moral leadership.

"Shall the world have peace, shall prosperity in this nation be 
more

th 'roughly distributed? Shall we build steadily toward the ideal of equal

opportunity to all our people? Shall there be secured that obedience to

law which is the essential assurance of the life of our institutions
? Shall

hosesty and righteousness in government and in business confirm the

confidence of the people in their institutions and their laws?

"Government must contribute to leadership in answer to these question&

Tbe government is more than administration. It is power for leadership

and co-operation with the forces of business and culture life in city, town

and countryside. The Presidency is more than executive responsibility.

It is the inspiring symbol of all that is highest in America's purpose

and ideals.
"It is vital to the welfare of the United States that the Republican

party should continue to administer the government.

"It is essential that our party should be continued in organization and

in strength in order that it may perpetuate its great principles in our

national life.
"If elected by my fellow countrymen, I shall give the best within no

to advance the moral and material welfare of all our people and uphold the

traditions of the Republican party, so effectively exemplified by Calvin

Coolidge.
"HERBERT HOOVER."

Gov. Ritchie of Maryland Withdraws as Candidate

for President on Democratic Ticket in Favor of

Gov. Smith of New York,

Gov. Albert C. Ritchie of Maryland announced on June 18

his 'withdrawal from the field of Democratic Presidential

canlidates, and made known his intention to instruct the

Maryland delegation to the National Convention at Houston,

Texas, next week to cast their sixteen votes for Governer

Smith. Governor Ritchie's statement follows:

I am profoundly convinced that no consideration of self or of personal

advar,cement on anyone's part should be allowed to stand for one moment

in the way of the success of the Democratic party, which is the natural

cham vion of self-government and popular self-rule.

Tb Ise principles are challenging the attention of the country to-day as

they have not done for years. To them I have dedicated such political

effors as I am able to exert. Faith in them saved the South during the

dark days of reconstruction and made possible a reunited and happy

natiem; and as a son of the South I have brought to the struggle for these

prin?iples the enthusiasm and the loyalty which came to me from ancestors

who were ready to die, and some of whom did die, for the cause in which

they believed.
As a Democrat I have regarded this struggle as a duty, and as an Amer-

ican I believe that the dictates of patriotism require the re-establishment

of these principles in our national life.
That my own State should think me worthy to be the standard-bearer of

the Democratic party is a distinction for which I never can sufficiently

express my gratitude, nor can I adequately express it to my friends else-

where in the country who are also generous enough to think me worthy

of that honor.
This, however, gives me more than a sense of gratitude. It gives me an

added sense of responsibility to my party.

The Democratic party needs one thing, and only one thing, to assure its

success next fall. That one thing is unity. We must present a united and

unbroken front. It is not enough that there be no repetition in Houston of

what happened at Madison Square Garden. There should be no thought

or suggestion of it. There should be no dissension that eau be avoided.

I believe that every Democrat should subordinate himself to this highe
r

call for party unity.
It has become increasingly evident that that great majority of the

Democratic party in almost every section of the country are re
ady and

want to align themselves behind the leadership of Governor Alfred E.

Smith of New York.
Governor Smith is in every way fitted by experience, character and

ability to assume that leadership.
lie has proved himself a fearless and efficient administrator of the

greatest State in the Union. His record is a guarantee that with him as

President honesty in government would take the place of corruption in

government, and that the natural resources of the country would be pro-

tected. He believes in equality for every class of our people. The welfare

of humanity is the note he would strike. The financial and industrial

center of the nation has shown its faith in him, and prosperity and good

times have nothing to fear at his hands. He is the exponent of those prin-

ciples of self-government, self-rule and ordered liberty in which I believe.

He justifies the people's faith in democracy. The masses sense that here

Is an authentic voice, not only of the Democratic party, but of the democ-

racy of the nation too.
There are other great Democrats equipped for the Presidency, but

Governor Smith embodies far and away the best chance to win.
Whatever contributes to Democratic unity will in turn contribute to

Democratic victory. I think it is my duty to do my part, and I do it
gladly.
I will, therefore, release the Maryland delegation from the instructions

which the State Convention was generous enough to give in my behalf,
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and when the delegation meets I will suggest that they cast Maryland's
vote at the Democratic Convention for Governor Smith of New York.

Senator McNary, Following Conference with Secretary
Hoover, Asks Farmers to Support Agricultural
Plank in Platform Adopted at Republican National
Convention—Yields on Equalization Fee.

While still expressing his belief in "the fairness and sound-
ness" of the proposal for an equalization fee embodied in the
McNary-Haugen Bill vetoed by the President, Senator
McNary in a statement issued June 16 has yielded his views
on the subject and indicated his support of the agricultural
plank contained in the platform adopted by the Republican
Party in national convention at Kansas City June 14, the
text of which was published in our issue of June 16, page
3699. Senator McNary's statement was given out at Wash-
ington following a conference with the Republican nominee
for President, Herbert Hoover. As to the conference and
its developments the Washington correspondent (June 16)
of the "Herald Tribune" said:

Senator McNary came away from Mr. Hoover's office this afternoon
ce:mpletely won over to the Republican standard bearer. In a formal state-
ment he called on the nation's 7,000,000 farmers and their leaders to give
the compromise program the same promise of assistance and co-operation
the party nominee had given. Later, in private conversation, he declared
hb would be ready to stump the country for Mr. Hoover if called.

Yields Equalization Fee.
The new relief program Senator McNary held out to the American

farmer, bearing the approval of the Republican nominee, Is the McNary-
Haugen bill without the equalization fee. The bill passed the last session
of Congress, only to meet a stinging veto at the hands of President Coolidge.
Mr. McNary expressed confidence that President Coolidge would approve
such a measure if enacted by the next session of Congress.

Senator McNary carried the farm issue to Mr. Hoover even before he had
been nominated. When it became certain, 24 hours in advance of the
nomination, that the Secretary of Commerce would be the overwhelming
choice of the convention on the first ballot, the tenacious farm leader went
to Mr. Hoover and asked him for his frank statement as to how far he would
be willing to go in a compromise program.

Conferences Bring Peace.

Several more conferences followed and the outcome was Senator McNary's
decision to-day to drop the long, bitter fight for the equalization fee principle
and seek adoption of the McNary-Haugen bill next December minus that
twice-vetoed proposal.

Senator McNary's decision is the first development of major importance
following the nominations of Mr. Hoover for President and Senator Charles
Curtis for Vice-President. It was widely predicted in political quarters
here that it robbed the forthcoming campaign of the outstanding issue,
leaving the question of prohibition alone as a major problem for the electorate
to decide at the polls.

Senator McNary's statement follows:
' "The agricultural plank in the Republican platform commits the party
to the enactment of legislation that will place agriculture on a basis of
economic equality with industry. The party must keep this pledge, and I
have ample confidence it will.
"Honest differences of opinion have prevented a correction of the situa-

tion and the application of an apparent and effective remedy. On two
Occasions a great majority of the members of Congress have expressed their
belief that the solution of the problem lies in the creation of a Federal Farm
Board supplied with sufficient funds and ample powers to aid in the control
and disposition of the surpluses of agricultural commodities, and if in so
doing a loss occurred it would be absorbed through the application of an
equalization fee upon the producers receiving the benefits of the legislation.
"I still believe in the fairness and soundness of that plan. The President

theught otherwise.
"However, the necessity for some measure of relief is so imperative as

to 'mutant the suggestion that differences of opinion must be composed and
a common ground found for successful Congressional action. In my
judgment the enactment of the bill that passed the last session of the
Congress with the omission of the equalization fee would improve the
condition of agriculture. At least it would supply the basis upon which
helpful legislative action could be fashioned.
"In a word, the plan contemplates the creation of a Federal farm board,

abundantly financed to make loans to cooperative associations and farmer
Control stabilization corporations for the purpose of preventing violent price
fluctuations and of controlling agricultural surpluses through the process
of orderly marketing.
"If this remedy were tried and found to be ineffective or only partially

effective, In my opinion the Administration and the Congress would unite
upon an effort to devise some other remedy that would prove to be sound,
sane and successful.
"The time is not far distant when we will consume our entire farm surplus

at home but in the meantime, and at the earliest date, we should do all that
can be done legislatively to remove agricultural depression which has
weakened the whole economic national structure.
"In the absence of the President, who I believe to be In accord, I have

discussed the subject with the Republican nominee, Mr. Herbert Hoover,
and found him sympathetic and anxious to relieve the distress of our farm
Population. and I bespeak for 7.000.000 farmers and their able leaders the
fine offer of assistance and cooperation to the end that farm relief legislation
may be enacted and approved at the next session of the Congress."

In its pledge on behalf of agriculture, the Republican plank
says in part:
The Republican party pledges itself to the enactment of legislation

creating a Federal farm board clothed with the necessary powers to promote
the establishment of a farm marketing system of farmer-owned and con-
trolled stabilization corporations or associations to prevent and control
surpluses through orderly distribution.
We favor adequate tariff protection to such of our agricultural products

as are affected by foreign competition.
We favor, without putting the Government into business, the estab-

lishment of a Federal system of organization for co-operative and orderly
marketing of farm products.
SThe vigoroug efforts of this administration towards broadening our export
market will be continued.

The Republican party pledges itself to the development and enactment
of measures which will place the agricultural interests of America on a basis
of economic equality with other industry to insure its prosperity and success.

Representative Haugen Stands by Equalization Fee—
Refuses to Follow Senator McNary in Deserting
Principle.

Gilbert M. Haugen, Iowa Representative and co-author
of the McNary-Haugen Farm Relief bill, will not follow Sen-
ator McNary of Oregon in deserting the principle of the
equalization fee, said Des Moines (Iowa) advices June 17 to
the "World," which further said:
Iowa Democrats feel they have the proper suggestion for the kind of

plank on agriculture which should be adopted at Houston by the Demo-
cratic National Convention. The Iowa idea calls for a platform state-
ment that an emergency exists, and that, without indorsing the principle
of the Republican protective tariff, the Democrats demand that so long as
the present tariff system prevails it should be made applicable to agri-
culture.
They feel that the only way this can be done, the platform should say,

Is by the organization of marketing co-operatives and by having the com-
modity concerned bear the costs of stabilization. This, in effect, Is the
platform offered by the farm group at Kansas City and turned down.

It is evident from inforrhation here in Des Moines and statements made
to the staff correspondent of "The World" over the long distance telephone
by leading Republicans and Democrats, that the farming sentiment of the
State is bitterly aroused over the turning down of the agricultural plank
at Kansas City.

Tuned in on C. 0. P. by Radio.
During the convention nearly every one in Iowa was tuned in on the

radio. Since the adiournent, there has been a storm of comment.
Wilbur W. Marsh of Iowa, former National Committeeman from Water.

loo and leader of the Smith forces in the State, said: "In my Judgment
this makes the rock-ribbed Republican State of Iowa debatable territory."
Mr. Marsh said be realized the odds against Democratic success in this

State, where there is a complete organization and where there is a normal
Republican majority of 250,000. Every candidate for local office will be a
booster for the Republican ticket, and there is a strong Hoover sentiment
In the cities.

It is on the reaction of the farmers that Mr. Marsh bases his statement.
"You must remember." he said, "that in this period of depression there

have been 500,000 people in Iowa who have had their deposits tied up in
banks. This sentiment of resentment is deep-seated, Iowa farmers who
listened in on the convention especially resented the speech made by
Representative Fort of New Jersey. They feel they have been betrayed.'

Healy Now Spokesman.
As Frank W. Murphy of Wheaton. Minn., was spokesman for the agri-

cultural interests on the Republican Resolutions Committee, so the Iowa
member probably will voice their position in the Democratic committee.
The Iowa member probably will be M. F. Healy of Fort Dodge, the blind
lawyer, who has a reputation for eloquence.
Eugene D. Perry of Des Moines, lawyer, while admitting the depression

that exists here, is confident that Iowa will go Republican. Mr. Perry
says the Iowa people have confidence in both Herbert Hoover and Senator
Curtis.
The defection of Senator McNary has brightened the outlook for the

regulars, although the determination of Representative Haugen to go on
with the fight has had the opposite effect. Senator McNary's interest in
the farm situation has always been regarded here as tinctured with politics.
Both Senator Steck, Democrat, and Senator Brookhart, Radical Re-

publican, and every member of the House delegation voted for the McNary-
Haugen bill. There have been approximately 350 bank failures in Iowa
and they are still happening. The leading bank of Marshalltown, an
outstanding institution of the State, is the latest to go.

Text of McNary-Haugen Farm Relief Bill in Form
Passed by Congress and Vetoed by President
Coolidge.

While the McNary-Haugen farm relief bill is one of the
measures which failed to be placed on the statute books
at the recent session of Congress, we are giving this week
the text of the bill in its final form. Our action in print-
ing the bill is prompted by the fact that requests for its
text have come to us; an additional factor which moves
us to give publicity to the provisions of the bill is the
injection of the farm relief issue in the present political
campaign. The veto of the bill by President Coolidge on
May 23 was noted in our issue of May 26, pages 3235-3237.
In the same issues (page 3238) we gave the opinion of the
Attorney-General holding provisions of the bill uncon-
stutional. An effort in the Senate to pass the bill over the
President's veto failed, as we indicated in these columns
June 2, page 3392. The bill had for its object the control
and disposition of the surplus of agricultural commodities.
The following is the text of the bill in the form in which it
was passed by Congress and vetoed by President Coolidge:
r.S. 3555. Seventieth Congress of the United States of America; at
the first session, begun and held at the city of Washington on Monday,
the fifth day of December, one thousand nine hundred and twenty-seven.]

An act to establish a Federal Farm Board to aid in the orderly market-
ing and in the control disposition of the surplus of agricultural corn.

modules in inter-State and foreign commerce.
Be it enacted by the Senate and House of Representatives of the

United States of America in Congress assembled,

Declaration of Policy
Section 1. In order to stabilize the current of interstate and foreign

commerce in the marketing of agricultural commodities and prevent
suppression of commerce with foreign nations in such commodities
and unjust discrimination against such foreign commerce, it is hereby
declared to be the policy of the Congress to promote the orderly
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marketing of agricultural commodities in interstate and foreign com-

merce, and to that end, through the execution of the provisions of

this Act, to provide for the control and disposition of surpluses of

such commodities, to preserve advantageous domestic markets for such

commodities, to prevent such surplus from unduly depressing the prices

obtained for such commodities and from causing undue and excessive

fluctuations in the markets for such commodities, to minimize specula-

tion and waste in marketing such commodities, and to further the

organization of producers of such commodities into cooperative as-

sociations.
Federal Farm Board

Sec. 2. (a) A Federal Farm Board is hereby created which shall

consist of the Secretary of Agriculture, who shall be a member ex

officio, and twelve members, one from each of the twelve Federal land

bank districts, who shall be appointed by the President of the United

States, by and with the advice and consent of the Senate.

(b) The terms of office of the appointed members of the board first

taking office after the approval of this Act, shall expire, as designated

by the President at the time of nomination, four at the end of the

second year, four at the end of the fourth year, and four at the end of

the sixth year, after the date of the approval of this Act. A successor

to an appointed member of the board shall be appointed in the same

manner as the original appointed members, and shall have a term of office

expiring six years from the date of the expiration of the term for which

his predecessor was appointed.
(c) Any person appointed to fill a vacancy in the board occurring

prior to the expiration of the term for which his predecessor was

appointed shall be appointed for the remainder of such term.

(d) Any member of the board in office at the expiration of the

term for which he was appointed, may continue in office until his

successor takes office.
(e) Vacancies in the board shall not impair the powers of the re-

maining members to execute the functions of the board, and a majority

of the appointed members in office shall constitute a quorum for the

transaction of the business of the board.
(f) Each of the appointed members of the board shall be a citizen

of the United States, shall be the producer of some one or more

agricultural products or shall be interested in and truly representative

of agriculture, shall not actively engage in any other business, vocation,

or employment than that of serving as a member of the board, and

shall receive a salary of $10,000 a year, together with necessary travel-

ing expenses and expenses incurred for subsistence or per diem allowance

in lieu thereof, within the limitations prescribed by law, while away

from the principal office of the board on business required by this

Act, or if assigned to any other office established by the board, then

while away from such office on business required by this Act.

General Powers
See. 3. The board—
(a) Shall annually designate an appointed member to act as chair-

man of the board.
(b) Shall maintain its principal office in the District of Columbia,

and such other offices in the United States as it deems necessary.
(c) Shall have an official seal which shall be judicially noticed.

(d) Shall make an annual report to Congress. •
(e) May make such regulations as are necessary to execute the func-

tions vested in it by this Act.
(0 May (1) appoint and fix the salaries of a secretary and such

experts, and in accordance with the Classification Act of 1923 and

subject to the provisions of the civil service laws, such other officers and

employees, and (2) make such expenditures (including expenditures for

rent and personal services at the seat of government and elsewhere, far

law books, periodicals, and books of reference, and for printing and
binding), as may be necessary for the execution of the functions vested
In the board.
(g) Shall meet at the call of the chairman, or of the Secretary of

Agriculture, or of a majority of its members.
(h) Shall keep advised, from any available sources, of crop prices,

prospects, supply, and demand, at home and abroad, with especial at-
tention to the existence or the probability of the existence of a surplus

of any agricultural commodity or any of its food products, and it may
advise producers through their organizations or otherwise in matters
connected with the adjustment of production, distribution, and market-
ing of any such commodity, in order that they may secure the maximum
benefits under this Act.
(i) Shall advise producers through their organizations or otherwise

in the development of suitable programs of planting or breeding, so
that burdensome crop surpluses may be avoided or minimized, in order
that they may secure such benefits.

Commodity Advisory Councils

Sec. 4. (a) Prior to the commencement of a marketing period in respect
of any agricultural commodity the board is directed to create for such
commodity an advisory council, which shall be a governmental agency
composed of seven members fairly representative of the producers of such
commodity. Members of each commodity advisory council shall be

selected annually by the board only from lists submitted by the co-
operative associations and by other organizations representative of the
producers of the commodity in each State that produced in the preceding
five crop years, according to the estimates of the United States De-
partment of Agriculture, an average of three per centum or more of
the average annual total domestic production of the commodity, and
from lists submitted by the governors and by the heads of the agricul-
tural department of such States. Members of each commodity advisory
council shall serve without salary but may be paid by the board a per
diem compensation not exceeding $30 for attending meetings of the
council and for time devoted to other business of the council and author-
ized by the board. Each council member shall be paid by the board
his necessary traveling expenses to and from meetings of the council and
his expenses incurred for subsistence, or per diem allowance in lieu
thereof, within the limitations prescribed by law, while engaged upon
the business of the council. Each commodity advisory council shall

be designated by the name of the commodity it represents, as, for
example, "The Cotton Advisory Council."

(b) Each commodity advisory council shall meet as soon as practicable

after its selection at a time and place designated by the board and

select a chairman. The board may designate a secretary of the council,

subject to the approval of the council.

(c) Each commodity advisory council shall meet thereafter at least

twice in each year at a time and place designated by the board, or

upon call of a majority of its members at a time and place designated

in the call, notice of such call being sent by registered mail at least ten

days before the date of the meeting.

(d) Each commodity advisory council shall have power, by itself

or through its officers, (1) to confer directly with the board, to call

for information from it, or to make oral or written representations to

it, concerning matters within the jurisdiction of the board and relating

to the agricultural commodity, including the amount and method of

collection of the equalization fee, and (2) to cooperate with the board

in advising the producers through their organizations or otherwise in

the development of suitable programs of planting or breeding so that

burdensome crop surpluses may be avoided or minimized, in order to

secure the maximum benefits under this Act.

(c) Prior to the commencement or termination of a marketing period

with respect to any agricultural commodity and prior to the publication

of the amount of any equalization fee with respect to any agricultural com-

modity the board shall submit to the advisory council for the commodity

a statement of the respective findings or estimate which the board is

required to make and of the evidence and facts considered by the board

in makings such findings or estimate. Within fifteen days after re-

ceiving such statement, the advisory council shall consider such 
findings

or estimate and shall notify the board of its determination made with

respect thereto. No marketing period with respect to any agricultural

commodity shall be commenced or terminated and no equalization fee

with respect to the commodity shall be collected, unless the advisory

council for such commodity has determinated (1) that the findings 
or

estimate which the board is required to make are supported by the

evidence and facts considered by the board, and (2) that the board

has considered substantially all the material facts and evidence avail-

able for making the findings or estimate.

Loans

SEC. 5. (a) The board is authorized to make loans, out of the revolving

fund hereinafter created, to any co-operative association or corporation

created and controlled by one or more co-operative associations, upon such

terms and conditions as, in the judgment of the board, will afford adequate

assurance of repayment and carry out the policy declared in Section 1,

and upon such other terms and conditions as the board deems necessary.

Such loans shall be for one of the following purposes:

(1) For the purpose of assisting the co-operative association or cor-

poration created and controlled by one or more co-operative associations,

in controlling a seasonal or year's total surplus, produced in the United

States and either local or national in extent, that is in excess of the re-

quirements for the orderly marketing of any agricultural commodity or

in excess of the domestic requirements for such commodity.

(2) For the purpose of developing continuity of co-operative services

from the point of production to and including the point of terminal mar-

keting services, if the proceeds of the loan are to be used either (A) for

working capital for the co-operative association or corporation created

and controlled by one or more co-operative associations, or (13) for assist-

ing the co-operative association or corporation created and controlled

by one or more co-operative associations, in the acquisition, by pur-

chase, construction, or otherwise, of facilities and equipment, including

terminal marketing facilities and equipment, for the preparing, handling,

storing, processing, or sale or other disposition of agricultural com-

modities, or (C) for furnishing funds to the co-operative association or

corporation created and controlled by one or more co-operative 
associa-

tins for use as capital for any agricultural credit corporation eligible

to receive discounts under section 202 of the Federal Farm Loan 
Act,

as amended, or (D) for furnishing funds to the co-operative association

or corporation created and controlled by one or more co-operative asso-

ciations for necessary expenditures in federating, consolidating, merging,

or extending the membership of co-operative associations or corpora-

tions created and controlled by one or more co-operative associations. The

co-operative association, or corporation created and controlled by one

or more co-operative associations, shall repay the loan, together with the

interest thereon, within a period of not more than twenty years, by

means of a charge to be deducted from the proceeds of the sale or other

disposition of each unit of the agricultural commodity handled by the 2PM--

dation or corporation, unless some other method of repayment is agreed

upon by the board and the association or corporation.

(b) Any loan under this section shall bear interest at the rate of 4

per centum per annum. The aggregate amount of loans under this sec-

tion, outstanding and unpaid at any one time, shall not exceed 
$200,-

000,000, but—
(1) The aggregate amount of loans for all purposes under paragraph

(2) of subdivision (a), outstanding and unpaid at any one time, 
shall

not exceed $20,000,000; and

(2) The aggregate amount of loans for the purpose of expenditures in

federating, consolidating, merging, or extending the membership of co-

operative associations or corporations created and controlled by one or

more co-operative associations, outstanding and unpaid at ity one time,

shall not exceed $1,000,000.

Increased Production.

Sec. 6. If the board finds that its advice as to a program of planting

or breeding of any agricultural commodity as hereinbefore provided has

been substantially disregarded by the producers of the commodity, or that

the planting or breeding of any agricultural commodity for any year is sub-

stantially greater than a normal increase, as determined by the board,

over the average planting or breeding of such commodity for the preceding

five years, the board may refuse to make loans for the purchase of such

commodity.

Clearing House and Terminal Market Associations.

Sec. 7. The board may assist in the establishment of and provide for

the registration of, in accordance with such regulations as it may pre-
scribe, (1) clearing house associations adapted, in the opinion of the
board, to effect the more orderly production, distribution, and marketing
of any agricultural commodity, to prevent gluts or famincsr in any market
for such commodity, and to reduce waste incident to the marketing of such

commodity, and (2) terminal market association adapted, in the opinion
of the board, to maintain public markets in distribution centers for the
more orderly distribution and marketing of any agricultural commodity.
Only co-operative associations or corporations created or controlled by one
or more co-operative associations shall be eligible for membership in any
clearing house association or terminal market association registered under
this section. Rules for the governance of any such association shall be
adopted by the members thereof with the approval of the board.

Marketing Agreements.

Sec. 8. (a) From time to time upon request of the advisory council
for any agricultural commodity, or upon request of leading co-operative
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associations or other organizations of producers of any agricultural com-
modity, or upon its own motion, the board shall investigate the supply and
marketing situation in respect of such agricultural commodity.
(b) Whenever upon such investigation the board finds—
First. That there is or may be during the ensuing year a seasonal or

year's total surplus, produced in the Urited States and national in extent,
that is in excess of the requirements for the orderly marketing of any
agricultural commodity or in excess of the domestic requirements for the
commodity;

Second. That the operation of the provisions of section 5 (relating to
loans to co-operative associations or corporations created and controlled
by one or more co-operative associations) will not be effective to control
such surplus because of the inability or unwillingness of the co-operative
associations engaged in handling the commodity, or corporations created
and controlled by one or more such co-operative association, to control
such surplus with the assistance of such loans; and

Third. That the durability, the conditions of preparation, processing,
and preserving, and the methods of marketing of the commodity en,
such that the commodity is adapted to marketing as authorized by this
section ;—
then the board, after publicly declaring its findings, shall arrange for
marketing any part of the commodity by means of marketing agreements
with co-operative associations engaged in handling the commodity or cor-
porations created and controlled by one or more co-operative associa-
tions. Such marketing shall continue during a marketing period which
shall terminate at such time as the board finds that such arrangements
are no longer necessary or advisable for carrying out the policy declared
by section 1.
(c) A marketing agreement shall provide either—
(1) For the withholding by a co-operative association, or corporation

created and controlled by one or more co-operative associations, during such
period as shall be provided in the agreement, of any part of the com-
modity delivered to such co-operative association or associations by its
members. Any such agreement shall provide for the payment from the
stabilization fund for the commodity of the costs arising out of such
withholding; or
(2) For the purchase by a co-operative association, or corporation created

and controlled by one or more co-operative associations, of any part of th:.
commodity not delivered to such co-operative association or associations by
its members, and for the withholding and disposal of the commodity so pur-
chased. Any such marketing agreement shall provide for the payment from
the stabilization fund for the commodity of the amount of the losses,
costs, and charges arising out of the purchase, withholding, and disposal,
or out of contracts therefor, and for the payment into the stabilization
fund for the commodity of profits (after repaying all advances from
the stabilization fund and deducting all costs and charges, provided for
in the agreement) arising out of the purchase, withholding, and dis-
posal, or out of contracts therefor.
(d) The board may, in its discretion, provide in any such marketing

agreement for financing any withholding, purchase, or disposal under
such agreement, through advances from the stabilization fund for the
commodity. Such financing shall be upon such terms as the board may
prescribe, but no such advance shall bear interest.
(e) If the board is of the opinion that there are two or more co-operative

associations or corporations created and controlled by one or more co-
operative associations capable of carrying out any marketing agreement,
the board in entering into the agreement shall not unreasonably discrimi-
nate against any such association or corporation in favor of any other
such association or corporation. If the board is of the opinion that there
is no such co-operative association or corporation created and controlled
by one or more co-operative associations capable of carrying out any
marketing agreement for purchase, withholding, and disposal, then the
board may enter into the agreement with other agencies but shall not
unreasonably discriminate between such other agencies.
(1) During a marketing period fixed by the board for any commodity,

the board may enter into marketing agreements for the purchase, with-
holding, and disposal of the food products of such commodity, and all
provisions of this section applicable to marketing agreements for the
purchase, withholding, and disposal of the commodity, shall apply to the
agreements in respect of its food products.
(g) Any decision of the board relating to the commencement, extension,

or termination of a marketing period shall require the affirmative vote
of a majority of the appointed members in office.
(h) The powers of the board under this section in respect of any

agricultural commodity shall be exercised in such manner, and the mar-
keting agreements entered into by the board during any marketing period
shall be upon such terms, as will, in the judgment of the board, carry out
the policy declared by section 1.
(1) The United States shall not be liable, directly or indirectly, upon

agreements under this Act in respect of agricultural commodities, in excess
of the amounts available in the stabilization, premium insurance, and
revolving funds.

Equalization Fee.

Sec. 9 (a) In order to carry out marketing and nonpremium insurance
agreements in respect of any agricultural commodity without loss to the
revolving fund, each marketing unit of such agricultural commodity pro-
duced in the United States shall, throughout any marketing period in re-

spect of such commodity, contribute ratably its equitable share of the
losses, coats, and charges arising out of such agreements. Such contri-
butions shall be made by means of an equalization fee apportioned and
paid as a regulation of inter-State and foreign commerce in the com-
modity. It shall be the duty of the board to apportion and collect such
fee in respect of such commodity as hereinafter provided.
(b) Prior to the commencement of any marketing period in respect of

any agricultural commodity, and thereafter from time to time during
such marketing period, the board shall estimate the probable losses, costs,
and charges to be paid under marketing agreements in respect of such
commodity and under non-premium insurance agreements in respect of
such commodity as hereinafter provided. Upon the basis of such estimates,
the board shall from time to time determine and publish the amount of the
equalization fee (if any is required under such estimates) for each unit
of weight, measure, or value designated by the board, to be collected upon
such unit of such agricultural commodity during any part of the marketing

Period for the commodity. Such amount is referred to in this Act as the
"equalization fee." At the time of determining and publishing any equal-
ization fee the board shall specify the time during which the particular
fee shall remain in effect and the place and manner of Its payment and
collection.
(c) Under such regulations as the board may prescribe, any equaliza-

tion fee determined upon by the board shall be paid, in respect of each
' marketed unit of such commodity, upon one of the following: The trans-

portation, processing, or sale of such unit. The equalization fee shall not
be collected more than once in respect of any unit. The board shall de-
termine, in the case of each class of transactions in the commodity, whether
the equalization fee shall be paid upon transportation, processing, or sale.
The board shall make such determination upon the basis of the most
effective and economical means of collecting the fee with respect to each

unit of the commodity marketed during the marketing period.
(d) When any equalization fee is collected with respect to cattle or swine,

an equalization fee equivalent in amount, as nearly as may be, shall be
collected, under such regulations as the board may prescribe, upon the first
sale or other disposition of any food product derived in whole or in part
from cattle or swine, respectively, if the food product was on hand and
owned at the time of the commencement of the marketing period: Pro-
vided, That any food product owned in good faith by retail dealers at the
time of the commencement of the marketing period shall be exempt from
the operations of this subdivision.
(e) Under such regulations as the board may prescribe, the equaliza-

tion fee determined under this section for any agricultural commodity
produced in the United States shall in addition be collected upon the
importation of each designated unit of the agricultural commodity im-
ported into the United States for consumption therein, and an equalization
fee, in an amount equivalent as nearly as may be, shall be collected upon
the importation of any food product derived in whole or in part from
the agricultural commodity and imported into the United States for con-
sumption therein.
(f) The board may by regulation require any person engaged in the

transportation, processing, or acquisition by purchase of any agricultural
commodity produced in the United States, or in the importation of any
agricultural commodity or food product thereof—
(1) To file returns under oath and to report, in respect of his trans-

portation, processing, or acquisition of such commodity produced in the
United States or in respect of his importation of the commodity or food
product thereof, the amount of equalization fees payable thereon and such
other facts as may be necessary for their payment or collection.
(2) To collect the equalization fee as directed by the board and to

account therefor.
(g) The board, under regulations prescribed by it, is authorized to

pay to any such person required to collect such fees a reasonable charge for
his services.
(h) Every person who, in violation of the regulations prescribed by the

board, fails to collect or account for any equalization fees shall be liable for
Its amount and to a penalty equal to one-half its amount. Such amount and
penalty may be recovered together in a civil suit brought by the board in
the name of the United States.

(i.) As used in this section—
• (1) In the case of grain the term "processing" means milling of grain
for market or the first processing in any manner for market (other than
cleaning or drying) of grain not so milled, and the term "sale" means
a sale or other disposition in the United States of grain for milling or
other processing for market, for resale, or for delivery by a common
carrier—occurring during a marketing period in respect of grain.
(2) In the case of cotton the term "processing" means spinning, mill-

ing, or any manufacturing of cotton other than ginning; the term "sale"
means a sale'or other disposition in the United States of cotton for spin-
ning, milling or any manufacturing other than ginning, or for delivery
outside the United States; and the term "transportation" means the ac-
ceptance of cotton by a common carrier for delivery to any person for
spinning, milling, or any manufacturing of cotton other than ginning, or
for delivery outside the United States—occurring during a marketing
period in respect of cotton.
(3) In the case of livestock, the term "processing" means slaughter

for market by a purchaser of livestock, and the term "sale" means a sale
or other disposition in the United States of livestock destined for slaughter
for market without intervening holding for feeding (other than feeding
in transit) or fattening—occurring during a marketing period in respect
of livestock.
(4) In the case of tobacco, the term "sale" means a sale or other dis-

position to any dealer in leaf tobacco or to any registered manufacturer
of the products of tobacco. The term "tobacco" means leaf tobacco,
stemmed or unstemmed.
(5) In the case of grain, livestock, and tobacco, the term "transpor-

tation" means the acceptance of the commodity by a common carrier
for delivery.
(6) In the case of any agricultural commodity other than grain,

cotton, livestock, or tobacco, the board shall, in connection with its
specification of the place and manner of payment and collection of the
equalization fee, further specify the particular type of processing, sale,
or transportation in respect of which the equalization fee is to be paid
and collected.
(7) The term "sale" does not include a transfer to a co-operative asso-

ciation for the purpose of sale or other disposition by such association
on account of the transferor; nor a transfet of title in pursuance of a
contract entered into before, and at a specified price determined before, the
commencement of a marketing period in respect of the agricultural com-
modity. In case of the transfer of title in pursuance of a contract en-
tered into after the commencement of a marketing period in respect
of the agricultural commodity, but entered into at a time when, andat a specified price determined at a time during which a particular
equalization fee is in effect, then the equalization fee applicable in
respect of such transfer of title shall be the equalization fee in effectat the time when such specified price was determined.

Stabilization Funds.
Sec. 10. (a) For each agricultural commodity as to which marketingagreements are made by the board, there shall be established in accord-

ance with regulations prescribed by the board, a stabilization fund. Such
fund shall be administered by and exclusively under the control of the
board, and the board shall have the exclusive power of expending the
moneys in such fund.
(b) There shall be deposited to the credit of the stabilization fund for

any agricultural commodity (1) advances from the revolving fund as
hereinafter authorized, (2) profits arising out of marketing agreements
in respect of the commodity, (3) repayments of advances for financing
the purchase, withholding, or disposal of the commodity, and (4)
equalization fees collected in respect of the commodity and its imported
food products.
(c) In order to make the payments required by a marketing or non-

premium insurance agreement in respect of any agricultural commodity,
and in order to pay the salaries and expenses of experts, the board may,
in its discretion, advance to the stabilization fund for such commodity out
of the revolving fund such amounts as may be necessary.
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(d) The deposits to the credit of a stabilization fund shall be made

in a public depositary of the United States. All general laws relating to

the embezzlement, conversion, or to the improper handling, retention, use,

or disposal of public moneys of the United States shall apply to the profits

and equalization fees payable to the credit of the stabilization fund and

to moneys deposited to the credit of the fund or withdrawn therefrom but

in the custody of any officer or employee of the United States.

(e) There shall be withdrawn from the stabilization fund for any

agricultural commodity (1) the payments required by marketing or non-
premium insurance agreements in respect of the commodity, (2) the

salaries and expenses of such experts as the board determines shall be
payable from such fund, (3) repayments into the revolving fund of
advances made from the revolving fund to the stabilization fund, together
with interest on such amounts at the rate of 4 per centum per annum,
and (4) service charges payable for the collection of equalization fees.

Insurance.
Sec. 11. (a) In order that a co-operative association handling any

staple agricultural commodity may with reasonable security make pay-
ments to its members at the time of delivery of such commodity by the
members, fairly reflecting the current market value of such agricultural
commodity, the board is authorized to enter into an agreement, upon such
terms and conditions as it may prescribe, for the insurance of such co-
operative association against price decline as hereinafter provided. Such
insuvance agreement may be entered into by the board only with re-
spect to any such agricultural commodity which, in the judgment of
the board, is regularly traded in upon an exchange in sufficient volume
to establish a recognized basic price for the market grades of such
commodity, and then only when such exchange has accurate price records
for the commodity covering a period of years of sufficient length, in the
judgment of the board, to serve as a basis upon which to calculate the
risks of the insurance.
(b) Any such agreement for insurance against price decline shall pro-

vide for the insurance of the co-operative association for any twelve
months' period commencing with the delivery season for the commodity
against loss to such association or its members due to decline in the
average market price for the commodity during the time of sale by the
association from the average market price for the commodity during
the time of delivery to the association. The measure of such decline,
where a decline occurs, shall be the difference between the average market
price weighted for the days and volume of delivery to the association
by its members, and the average market price weighted for the days
and volume of sales by the association. In computing such average market
prices the board shall use the daily average cash prices paid for the basic
grade of such commodity in the exchange designated in the agreement.
Any such agreement shall cover only so much of the commodity delivered
to the association as is produced by the members of the association and
as is reported by the association for coverage under the agreement.
(c) Whenever in the judgment of the board the use of such insurance

agreements in respect of any commodity will stabilize the market sub-
stantially in the interest of the producers of the commodity whether or not
members of a co-operative association dealing in the commodity, then
the board, during the continuance of any marketing period for the com-
modity as provided in section 8, may enter into non-premium, or if the
board deems it adviscble, premium insurance agreements with co-operative
associations dealing in the commodity. Whenever in the judgment of the
board the use of such insurance agreements will not so stabilize the
market, then the board may enter into premium insurance agreements
only with the co-operative associations.
(d) Payments required under non-premium insurance agreements in

respect of any commodity shall be made out of the stabilization fund for
the commodity. Payments under premium insurance agreements in re-
spect of any commodity shall be made out of the premium insurance fund
for the commodity to be established by the board under such regu-
lations as it may prescribe.
(e) For insurance under a premium insurance agreement the co-oper-

ative association shall pay a premium, to be determined by the board
prior to the making of the insurance agreement, upon each unit of the
commodity reported by the association for coverage under the insurance
agreement. Such premium shall be calculated with due regard to the
past price records in established markets for the commodity. The pre-
miums applicable to the commodity in the successive twelve months' periods
shall be adjusted with due regard to the experience of the board under
preceding insurance agreements. There shall be deposited in the pre-
mium insurance fund for any commodity the premiums paid by co-
operative associations under premium insurance agreements in respect
of the commodity, and advances from the revolving fund in such amounts
as the board deems necessary for the operation of the fund. There shall be
disbursed from the premium insurance fund for any commodity (1) the
payments required by any premium insurance agreement in respect of the
commodity, and (2) repayments into the revolving fund of advances made
from the revolving bind to such premium insurance fund, together with
interest on such advances at the rate of 4 per centum per annum.

Revolving Fund.

Sec. 12. (a) There is hereby authorized to be appropriated, out of
any money In the Treasury not otherwise appropriated, the sum of $400,-
000,000: Provided, That at least $200,000,000 of such sum shall be made
available by the board solely for use in making advances to the stabiliza-
tion funds for agricultural commodities in respect of which marketing
periods are commenced; and in the allocation of such amount among the
stabilization funds of the several commodities, the board shall take into
consideration the values of the respective commodities.
(b) All moneys appropriated in pursuance of the authorization made

by this section shall be administered by the board and used as a revolving
fund in accordance with the provisions of this Act. The Secretary of
the Treasury shall deposit in the revolving fund such portions of the
amounts appropriated therefor as the board from time to time deems
necessary.

Examinations of Books and Accounts of Boards.

Sec. 13. Expenditures by the board from the stabilization or premium
insurance funds shall be made by the authorized officers or agents of the
board upon receipt of itemized vouchers therefor, approved by such officers
as the board may designate. All other expenditures by the board, includ-
ing expenditures for loans and advances from the revolving fund, shall be
allowed and paid upon the presentation of itemized vouchers therefor, ap-
proved by the chairman of the board. Vouchers so made for expenditures
from the revolving fund or from any stabilization or premium insurance
fund shall be final and conclusive upon all officers of the Government;
except that all financial transactions of the board (including the pay-
ments required by any marketing or insurance agreement) shall, subject
to the above limitations, be examined by the General Accounting Office,

at such times and in such manner as the Comptroller General of the
United States may by regulation prescribe. Such examination in respect
of expenditures from the revolving fund or from any stabilization or pre-
mium insurance fund shall be for the sole purpose of making a report
to the Congress and to the board of expenditures and agreements in vio-
lation of law, together with such recommendations as the Comptroller
General deems advisable concerning the receipts, disbursements, and
application of the funds administered by the board.

Co-operation with Executive Departments.

Sec. 14. (a) It shall be the duty of any governmental establishment
in the executive branch of the Government, upon request by the board,
or upon Executive order, to co-operate with and render assistance to the
board in carrying out any of the provisions of this Act and the regula-
tions of the board. The Ward shall, in co-operation with any such govern-
mental establishment, avail itself of the services and facilities of such
governmental establishment in order to avoid preventable expense or dupli-
cation of effort.
(b) Upon request by the board the President, by Executive order, (1)

may transfer any officer or employee from any department or independent
establishment in the executive branch of the Government, irrespective of
his length of service in such department or independent establishment, to
the service of the board, and (2) may direct any governmental estab-
lishment to furnish the board with such information and data pertaining
to the functions of the board as may be contained in the records of
the governmental establishment; except that the President shall net
direct that the board be furnished with any information or data supplied
by any person in confidence to any governmental establishment, in pur-
suance of any provision of law or of any agreement with the governmental
establishment.
(c) The board may co-operate with any State or Territory, or depart.

ment, agency, or political subdivision thereof, or with any person.

General Definitions.

Sec. 15. (a) As used in this Act—
(1) The term "person" means individual, partnership, corporation, or

association.
(2) The term "United States," when used in a geographical sense,

means continental United States, and the Territory of Hawaii.
(3) The term "co-operative association" means an association of per.

sons engaged in the production of agricultural products, as farmers,
planters, ranchers, dairymen, or nut or fruit growers, organized to
carry out any purpose specified in section 1 of the Act entitled "An Act
to authorize association of producers of agricultural products," approved
Feb. 18 1922, if such association is qualified under such Act.
(b) The provisions of sections 8, 9, and 10 shall not apply to perishable

fruits and vegetables.
(c) Whenever any agricultural commodity has regional or market classi-

fications or types which in the judgment of the board are so different
from each other in use or marketing methods as to require their treatment
as separate commodities under this Act, the board may determine upon
and designate one or more such classifications or types for such treat-
ment.

Administrative Appropriation.
Sec. 16. For expenses in the administration of the functions vested in

the board by this Act, there is hereby authorized to be appropriated out of
any money in the Treasury not otherwise appropriated, the sum of $500,-
000, to be available to the board for such expenses (including salaries
and expenses of the members, officers, and employees of the board and
the per diem compensation and expenses of members of the commodity
advisory councils) incurred prior to July 1 1929.

Separability of Provisions.
Sec. 17.—If any provision of this Act is declared unconstitutional or

the applicability thereof to any person, circumstance, commodity, or class
of transactions in respect of any commodity, is held invalid, the validity
of the remainder of the Act and the applicability of such provision to
other persons, circumstances, commodities, and classes of transactions shall
not be affected thereby.

Co-operative Associations Act.
Sec. 18. (a) Nothing in this Act is intended or shall be construed to

repeal or modify any provision of the Act entitled "An Act to authorize
associations of producers of agricultural products," approved Feb. 18
1922.

Penalties.
Sec. 19. (a) The provisions of sections 123 and 124 of the Penal Code,

approved March 4, 1909, as amended, shall apply to any member, officer,
or employee of the board; and, in addition, it shall be held a violation
of section 123 of such code if any member, officer, or employee of the
board at any time speculates, directly or indirectly, in any agricultural
commodity.
(b) It shall be unlawful (1) for any co-operative association, or cor-

poration created and controlled by one or more co-operative associations, or
other agency if such agency is acting for or on behalf of the board under
any marketing agreement, or (2) for any director, officer, or employee
of any such association, corporation, or agency, to which information has
been imparted in confidence by the board, to disclose such information
in violation of any regulation of the board. Any such association, cor-
poration, or agency, or director, officer, or employee thereof, violating
any provision of this subdivision, shall be fined not more than $10,000,
or imprisoned not more than ten years, or both.

Short Title.
Sec. 20. This Act may be cited as the "Surplus Control Act."

Senate Committee Investigating Campaign Expendi-
dures Announces Total of $731,087 Spent By
Presidential Candidates.

The Senate Committee which is investigating the cam-
paign expenses of Presidential candidates, announced on
June 6 (in its last report before the Republican and Demo-
cratic Conventions) that a total of $731,087 had been spent
by the fifteen candidates having Presidential aspirations,
and that the campaign receipts of these candidates were
$683,023. The "Herald-Tribune" in its Washington ad-
vices June 6 indicating this, said:

Secretary of Commerce Hoover, who made precedent for political history
by entering elections against favorite eons in several states, led in bow
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receipts and expenditures, the amounts being $339,028.21 and $380,822.11,
respectively. The fact that the Cabinet member is the leading candidate
for the Republican nomination, together with his wide activity, Is offered
as an explanation for the expenses in his support.

Governor Smith, whose backers declare he is far ahead of the field in
the race for the Democratic nomination at Houston, was next in expendi-
tures, his totals being $120,911.40 in receipts and $121,471.04 in expendi-
tures. These figures, according to Governer Smith's friends, mean that
Senator Heflin's charges of a giant slush fund were unsupported by
testimony.
The statement given out by Chairman Steiwer, after he had announced

that the committee had completed its pre-convention work, follows:
REPUBLICAN

Ezpendi-
DEMOCRATIC

Erpendi-
Candidate Receipts lures Candidate Receipts Cures

Hoover $339,028.21 3380.822.11 Smith $120,911.40 $121,471.04
Dawes 579.50 579.50 Reed 41,430.64 38,752.79
Lowden 68,123.20 89,922.90 Walsh 1,257.00 1,690.25
Watson 25.851.00 38,472.76 Hull 1,845.00 345.00
Willis 61,637.77 66,769.52 George 115.00
Curtis 12,255.00 11,539.67 Hitchcock 105.00 1,744.85
Goff 2,979.66 Pomerene 100.00
Norris 6,282.00
In the case of ten of the candidates listed by the committee, the

receips are larger than the expenditures. In Secretary Hoover's case
there is an expenditure of about $42,000 in excess of contributions, and
In Governor Smith's campaign an expense of $559 more than the receipts.
Senator Goff of West Virginia, and Senator Norris of Nebraska, had no
receips, but Goff spent about $3,000, and Norris about $6,282.
In the case of Vice-President Dawes, who has never publicly assumed

the role of a candidate, but who is a supporter of former Governor Lowden
of Illinois, a farm belt candidate, the Presidential campaign cost
$579.50, exactly the amount that was contributed. Four others had ex-
penses of less than the amount of their contribution.
The receipts of all fifteen candidates listed were $683,023.72, or around

$50,000 less than the expenses which is divided among the listed aspirants.
In no case did the campaign expenditures committee find that the

expenses were exorbitant. On the other hand, followers' of its activities
stated to-night the amounts were exceptionally low, and proved surprisingly
so in the case of Secretary Hoover, in whose support a large organization
was formed by friends to fight favorite son control of the convention.
"It was due to Mr. Hoover's effort to break up this practice of putting

convention control into the hands of a small group that he put up the
preconvention fight he has," these supporters asserted.

World Court Judges Receive New Status—Dispute
Over Their Precedence at Dutch Court and Fiscal
Exemption Settled.

The settlement of a dispute between the Judges of the
Wand Court of International Justice and the Netherlands
Government concerning the fiscal exemption and diplo-
matic precedence of the Judges at Queen Wilhelmina's re-
ceptions is announced in Associated Press advices from
Geneva June 2, which, according to the New York "Times"
state:
The Court had appealed to the Council of the League of Nations asking

Its assistance in fixing their status at The Hague, and as a result of the
insistence of Foreign Minister van Brockland, who represents the Neth-
erlands on the Council, an agreement was reached acceptable both to
the Government and the Court. The details will not be announced until
next week's session of the Council.
The Judges received provisional fiscal customs exemption, but wanted

this established legally in the same way that Switzerland grants fiscal
exemption on the salaries of secretaries of the League.

Their protest over their inferior diplomatic position at official Dutch
receptions was so strong that the Queen at the New Year's reception tried
to solve the problem by receiving them separately, though after the
diplomatic corps. This failed to satisfy the Judges, since throughout
the year they had places at official dinners which they deemed incompati-
ble with their official dignity.

Col. Robert W. Stewart of Indiana Standard Oil Co.
Acquitted of Charge of Contempt in Refusing to
Answer Questions at Senate Inquiry into Naval
Oil Leases.

On June 14 a jury in the District of Columbia Supreme
Court acquitted Col. Robert W. Stewart, Chairman of the
board of the Indiana Standard Oil Co., of charges of refusing
to answer questions of the Senate committee inquiringinto the
Teapot Dome Naval Oil Reserve leases. Col. Stewart had
been interrogated by the committee during its probe into the
disposition of Liberty Bonds, representing profits of the
Continental Trading Co., Ltd., of Canada which figured
in the leases. Col. Stewart, it is stated, was charged with
a misdemeanor for alleged violation of the criminal code,
which provides punishment for a regularly summoned witness
to refuse to answer pertinent questions asked by a con-
gressional committee. Stewart maintained the questions
asked last February by the committee were not pertinent.
With regard to his acquittal a Washington dispatch June
14 to the New York "Times" said:
Shortly before 10 o'clock this morning the jury of four women and eight

men, who had been deadlocked ten to two for acquittal for nearly twenty-
one hours, sent word to Justice Frederick L. Siddons that an agreement
had been reached.
It Is understood that on the first ballot the jury stood seven for acquittal

and five for conviction, three of the women jurors being for acquittal.
Within ten minutes nine were for acquittal, including all four women jurors.
By the time the Jury was locked up last night It stood ten for acquittal,

with two male jurors holding out for conviction. On the first ballot this
morning they voted for acquittal.

In Associated Press adviees from Washington June 14
It was stated:

Acquittal of the misdemeanor charge does not entirely clear Stewart of
charges that resulted from his appearance before the Senate committee.
His testimony on the occasion of his first and last appearance was certified
to the District Attorney and presented to the grand jury. An indictment
on a charge of perjury was asked of the grand jury which is expected to
return its decision to the Court within a few days.

Testimony by Col. Stewart before the Senate committee
was given in detail in these columns Apr. 28, p. 2588.

W. G. Besler on Importance of Rail Transportation—
Purchase of Materials in 1927 Involved Expendi-
tures of $1,500,000,000—Nearly $3,000,000,000 Paid
in Wages.

Importance of rail transportation was never so great as
it is to-day, W. G. Besler, Chairman of the Board of the
Central Railroad of New Jersey told the Ninth Annual con-
vention of the Purchases and Stores Division of the Amer-
ican Railway Association, at Atlantic City, on June 20.
"As the nation," said Mr. Besler, addressing the opening
session, "continues to grow both industrially and in the
matter of population, then in proportion does this country
become more dependent on adequate transportation. The
progress and prosperity of the nation requires dependable
means of transportation such as is now being furnished by
the rail carriers. The railroads of the United States have
been for some years and are at the present time furnishing
the nation with a service that has never been surpassed."
Mr. Besler added:
"The year 1926 excelled all others up to that time in the matter ot

increased operating efficiency on the part of the carriers, but even in the
face of that fact still greater results were obtained by them in 1927. In
the light of preliminary reports, even greater operating efficiency will be
attained this year, although the volume of traffic promises to be less
than in either of the two previous years.
"This increased efficiency has not been obtained through chance but

has come from concerted and intensive efforts on the part of the railroads
to give to the public the best service it is possible to render.
"The railroads since the beginning of 1923 have invested more than four

billions of new capital in their properties, have received a fine measure of
co-operation from shippers and the general public through the extension of
the shippers' regional advisory board movement, and have continued to
receive the loyal support of a large proportion of their employees. These
things have all been contributing factors in bringing about the present
high standard of rail transportation.
"One of the most significant features of the improvement that has taken

place in recent years in the transportation service afforded the public has
been its effect on the economic welfare of the United States. Due not
only to this fact but also to the large expenditures made annually by them,
the railroads constitute one of the principal contributors to our industrial
activity and national prosperity.
"During the year 1927 the railroads, through direct purchases of

materials and supplies, made a contribution to the industrial progress of
the nation amounting to nearly one and one-half billion dollars. At the
same time, they were also indirect purchasers of many commodities, large
quantities of which go into railway equipment, and into new construction
that is contracted for under lump-sum agreements and which is not classi-
fied under the head of direct purchases. In addition, approximately
$2,953,211,000 was distributed among railroad employees in the form of
wages which in large part are used in purchasing the products of industry.
"The largest proportion of the total amount expended for direct pur-

chases during the year went for fuel and amounted to $438,821,000. Iron
and steel products came second, the total outlay for that general class
being $432,604,000. Purchases of forest products called for an expendi-
ture of $175,729,000, while miscellaneous supplies cost $348,774,000.
These expenditures for the most part were not confined to any one State
or locality, but were nation-wide in effect.
"Railway purchases in 1927 included approximately 25% of the total

bituminous coal production; about the same proportion of the total
lumber cut and about 19% of the iron and steel output.
The total purchases for the year were somewhat smaller, measured in

dollars, than in 1928. This is in line with the fact that the railways in
1927 handled less traffic than during the preceding year and that both
their revenues and expenses were lower than in 1926.
"The return which the railroads are receiving from this unexcelled

service which they are furnishing to the public, and the large capital
expenditures they have made and are making for improvements and
betterments in the interest of maintaining the present high standard of
service, to say nothing of the billions of dollars they are expending for
materials and supplies is disappointing. Net earnings of the Class I
railroads for the first four months this year were only at the annual rate
of return of 4.32% on their property investment, the lowest for any
similar period in the past seven years. For the year 1920 they were at
the rate of 4.98%, but this dropped to 4.40% in 1027, and, according to
present indications, there will be a still further reduction this year.
"Many of the railroads have already begun to retrench in the matter of

maintenance and capital expenditures while I have shown how, in the face
of reduced traffic, purchases made direct by the railroads in 1927 were
reduced, the reductions having been about 10% under the year 1926.
"If the railroads are to continue in the future to maintain adequate

and efficient transportation, keeping step with the industrial development
of this country, they must be permitted to earn a fair return, for you
cannot disturb the financial standing of the rail carriers without at the
same time disturbing the prosperity of the nation."

Proposal of Federal Trade Commission for Conference
with Publishers of Periodicals to Consider Unfair
Methods of Competition—Commissioner Myers Op-
posed to Move.

A trade practice conference with publishers of periodicals
of the United States has been authorized by the Federal
Trade Commission for consideration of unfair methods of
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competition said to exist in the publishing business. A
time and place for the conference has not been determined,
but the Commission has designated Chairman William D.
Humphrey to preside at the meetings. Commissioner Abram
F. Myers has filed a memorandum indicating his dissent
from the action of the Commission in authorizing this con-
ference. The memorandum of Mr. Myers and a statement
by Chairman Humphrey follow:

While I am heartily in favor of eliminating false and misleading adver-
tising I am constrained to vote against this proposal for a Trade Practice
Conference with the publishers of periodicals and newspapers. The only
information supplied by the Director of Trade Conference is that it is a
proposal for "efficiency eliminating from this field of publicity all adver-
tisements of a false and misleading nature."
In cases of false and misleading advertising the person guilty of an act

of "unfair competition," within the meaning of our organic act, is the
advertiser who sells his goods in interstate commerce. Hundreds of cases
against advertisers have been handled by the Commission since its forma-
tion. In my view the publisher can only be held in such cases where
there is clear proof that he has connived with the advertiser, in which case
he becomes a party to the advertiser's interstate fraud.
Such cases are rare; but they constitute the only ground for asserting

jurisdiction over the publishers of the country.
Not only do I entertain grave doubt as to the Commission's jurisdiction

as regards the publishers, but I am apprehensive lest the proceedings result
in an unauthorized delegation of governmental power to the publishers.
As I understand it, the publishers will be expected to adopt resolutions

not to accept particular kinds of advertising or the advertising of particular
concerns. It is to be purely a publishers' convention and the advertisers
will not be represented, except indirectly through the advertising agencies,
the intermediaries between the advertisers and the publishers. It follows,
therefore, that the rights of the advertisers will be determined at a meeting
sponsored by the Commission in which they will have no voice.

Publishers relying on resolutions approved by the Commission will be
expected to cut off particular advertisers on the theory that their adver-
tising in contrary to law. This will deny to such advertisers the full
hearing guaranteed to them by the Trade Commission Act.

It is no answer to say that a publisher, acting alone, has the right to
decline any advertisements tendered for his periodical or paper, since what
is here proposed is the concerted action of all or nearly all of the
publishers, instigated by the Federal Trade Commission.
What I would guard against is the charge that the Commission has been

instrumental in establishing a blacklist under which the concerns listed
will be deprived of the right to have their cases heard and decided by the
tribunal designated by the statute.
The following is the statement of Chairman Humphrey:
"I do not care to discuss the legal questions raised by Commissioner

Myers's memorandum further than to state that I do not believe it is
necessary to have any industry, person, or corporation to co-operate with
or consult with or obtain the consent of any other industry, person, or
entity in order to legally cease and desist from violating the law."

Decline in Volume of Railroad Freight During First
Four Months of 1928.

The volume of freight traffic handled by the Class I
railroads in the first 4 months of 1928 amounted to 147,296,-
210,000 net ton miles, the Bureau of Railway Economics
announced on June 21. This was a decrease of 8,113,006,000
net ton miles, or 5.2% below the corresponding period last
year.

Railroads in the Eastern District for the 4 months period
reported a decrease of 10.1% in the volume of traffic handled
compared with the same period in 1927, while the Southern
District reported a decrease of 7.7%. The Western District
reported an increase of 3.4%.
In the month of April, the volume of freight handled by the

Class Irailroads amounted to 35,866,377,000 net ton miles, a
decrease of 1,244,428,000 net ton miles or 3.4% below April
1927. In the Eastern District, there was a decrease of 6.5%
in April compared with the same month last year in the
volume of freight traffic, while the Southern District showed
a decrease of 9.8%. The Western District reported an in-
crease of 4.3%.

Inter-State Commerce Commission Refuses to Suspend
Reduction of 20 Cents a Ton by Northern Roads
on Lake Cargo Coal.

Referring to the order issued June 12 by the Inter-State
Commerce Commission, wherein it declined to suspend the
20-cent reduction per ton on lake cargo shipments of bitumi-
nous coal, proposed by the Baltimore & Ohio, the Buffalo,
Rochester & Pittsburgh, the New York Central, the Penn-
sylvania, the Pittsburgh & Lake Erie and the Western
Maryland railroads, the "Wall Street Journal," in Pitts-
burgh advices June 16, said:
New rates on coal to the Great Lakes will become effective June 18.

After a five-year fight, marked by many investigations and hearings,
against bitter opposition by the southern railroads and the coal operators
of Tennessee, Kentucky, Virginia and southern West Virginia, the western
Pennsylvania and Ohio operators about a year ago obtained a reduction
of their lake cargo coal rate from $1.66 a ton to $1.46 a ton, while the
southern rate for a haul 300 miles longer remained at $1.91. This repre-
sented a charge of 10 mills per ton mile for Pittsburgh, while the southern
coal operators enjoyed a rate of 4 mills per ton mile.

It was estimated by the Pittsburgh Chamber of Commerce that those
rates in the past eight or ten years took from Pittsburgh and other nearby
coal fields their rightful :share of the 25,000,000 tons of lake business
annually.

Some observers declared the decision meant a saving to this and nearby
districts of $50,000,000 to $60,000,000 a year.

Pittsburgh operators claim that by reason of their nearness to the
Great Lakes they should get about 70% of the coal business that has
been going from the southern and northern fields.

J. D. A. Morrow, President of Pittsburgh Coal Co., said: "Inter-State
Commerce Commission in approving the lake cargo reduction has done
only what was expected of it, namely, to uphold its authority and dignity
by declining to suspend the reduced freight tariffs on lake cargo coal from
this district. To do anything else would he a weak surrender of its
carefully considered decision in the lake cargo case in the face of the
deliberate effort of the southern carriers to disregard the decision."

The Commission's order of June 12 was referred to as
follows in a Washington dispatch that date to the New
York "Times":
The Commission refused to suspend the tariffs filed by the railroads

named proposing the 20 cents a ton reduction, as prayed for in petitions
filed by operators and roads in the southern soft coal field.
As a result of to-day's action there will be a spread after June 18 of 45

cents a ton in favor of soft coal shipments from the Pittsburgh-Ohio field
as compared with the rates on the product from the southern field. The
competition between these two fields has caused a great deal of trouble
in the commission and is understood to have led, indirectly at least, to
the retirement of two members of that body, Commissioners Cox and Esch.

Traffic Involves 25,000,000 Tons.

The lake cargo traffic involves a shipment of about 25,000,000 tons of
soft coal a year. The text of the Commission's announcement follows:
"The Commission to-day declined to suspend tariffs filed by the Balti-

more & Ohio RR. Co., the Buffalo, Rochester & Pittsburgh Ry. Co., the
New York Central RR. Co., the Pennsylvania, Pittsburgh & Lake Erie Ry.
Co., the Western Maryland Co., and F. V. Davis, agent, containing reduced
rates on bituminous coal carloads from mines in Ohio, Pennsylvania and
West Virginia to Lake Erie ports for transshipment by water as cargo for
discharge at lake ports north of Port Huron, Mich., and Sarnia, Ontario,
Canada.
The reduced rates, except those applying via or in connection with the

Baltimore & Ohio RR. Co., are scheduled to expire Dec. 31 1928."

Rate War is Charged.

The southern soft coal interests opposed the action of the northern roads
in cutting the rates on the ground that it "is a retaliatory measure and
for the avowed purpose of initiating a rate war."
Some months ago the Inter-State Commerce Commission issued an order-

forbidding the railroads in the southern soft coal field from putting a 20-cent
rate reduction on shipments of the product from the southern mines to the
lake regions. The District Court in West Virginia enjoined the enforce-
ment of the order. The action of the commission to-day in refusing to
suspend the proposed rates in the northern field nullifies the recent court
victory won by the southern operators.
Under the West Virginia court decision, a decree was issued permanently

enjoining the Commission from enforcing its order requiring southern rail-
roads to cancel tariffs proposing a reduction of 20 cents a ton in rates on.
coal from the southern field to the lake region. The cuts in rates in both
fields, officials here say, foreshadows a rate war between the southern rail-
roads and the southern operators on one hand and those of the North on,
the other for possession of what is known as the lake cargo coal market.
of the Northwest.
The lake cargo trade is a subject of keen competition. It is regarded Ba-

the most desirable of the coal markets in the United States because it
enables the mines to keep in operation in the summer months when the
demand for coal in other quarters is below normal.

It was noted in the "Wall Street Journal" of June 18 that.
the reduction authorized brings the lake cargo coal rate-
situation to about where it was, comparatively, when the-
Commission handed down its decision last year favoring
the northern fields, except that the rates are on a lower
scale. The paper quoted added that the dispute finally will
be decided by the U. S. Supreme Court next winter, as the
Commission has appealed from the decision enjoining en-
forcement of its order refusing to approve the voluntary
reductions. Reference to the Commission's action in de-
clining to approve the 20-cent reduction by southern roads
on lake cargo coal was made in our issue of March 3, page
1297. On April 17 the United States Supreme Court refused.
to stay an injunction restraining the Inter-State Commerce-
Commission from interfering with Southern railroads in-
their plan to reduce rates on lake cargo coal. The proposed:
cut of 20 cents a ton was made effective April 20 The
Associated Press, in reporting the conclusions of the Supreme-
Court in April, stated:
The injunction, granted on Saturday (April 14) by the Federal District

Court for southern West Virginia, was called to the attention of the court
by Ernest S. Ballard, as counsel for the Burton Coal Co. and other operators
of northern coal mines. He asked that the injunction be stayed until the
case could be appealed and decision rendered by the court.
He argued that this could not be done in time to get a decision before

next fall or winter, and declared that unless the present rate of $1.01 was
retained by the southern carriers the court would have nothing before it
to decide when the appeal reached it. The court brought out by inquiry
that the United States and the Inter-State Commerce Commission did not
join in the request for a stay.

Frederic D. McKenney, representing the New York Central, the Balti-
more & Ohio and other railroads connecting with the southern carriers,
told the court his clients were greatly interested in having the injunction
stayed, explaining that should the reduced rates take effect his railroads
would suffer a loss of from $2,000,000 to $5,000,000 during the present
season.
The Anchor Coal Co. and others who won in the injunction proceedings

declared through J. V. Norman, as counsel, that the status of the case
would not be changed in any material respect should the reduced rate of
$1.71 a ton be permitted to go Into effect on Friday.
He asserted that this reduction would only restore the equality of the

respective coal fields, north and south of the Ohio River, competing forthe lake cargo coal business.
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The Inter-State Commerce Commission, he insisted, was attempting by

prohibiting the southern carriers from reducing rates to create a preferen-

tial in favor of the northern coal operators, and insisted it had acted out

of consideration of the industirial and commercial conditions prevailing 
in

the northern fields.
Without leaving the bench the court conferred, and through Chief

Justice Taft announced that the motion to stay the injunction pending

appeal was denied.

The following Pittsburgh advices, June 16, relative to

the Commission's order of June 12 are from the New York

"Evening Post":
The Inter-State Commerce Commission having approved the tariffs 

of

the Pennsylvania, New York Central and other northern roads, effective

Monday, on lake coal for points north and west of the Detroit River, the

Pittsburgh district, the Connellsville area including Westmoreland County,

Pa., and the Fairmont, W. Va., region, will have the increased diff
erentials

under southern West Virginia and Kentucky rates that were provided in

the rates that became effective August 10 1927. That adjustment was

disturbed by the southern roads reducing the southern West Virginia rates

20 cents April 20 of this year, proceeding under an injunction obtained

against the Inter-State Commerce Commission, which had refused to permit

the reduction.
For five years the Pittsburgh and other northern districts contended for

increased differentials under southern West Virginia and Kentucky on lake

coal, the differentials being very small considering the much longer haul

for the southern coal.
The new differentials compared with those long in force are 45 cents

against 25 cents for the Pittsburgh district and Eastern Ohio, 35 cents

instead of 19 cents for the Connellsville region and Westmoreland County,

and 20 cents against 10 cents for Fairmont and Morgantown.

Change in Origin of Lake Coal Trade.

These changes, while important, will not swing many millions of tons

out of the total lake movement, generally running about 30,000,000 tons

for the season, probably nearer 6,000,000 than 10,000,000 tons changing

in origin. Last year and the year before, under the adverse circumstances,

the Pittsburgh district shipped about 2,600,000 tons of lake coal, and this

year it will hardly get up to 5,000,000 tons.

As only 20 cents is involved at most this could be dissipated by 10 cents

advance in the northern coal market and 10 cents decline in the southern

market. The Pittsburgh district is running open shop, and while the

operation proceeds smoothly no very large increase in production can be

made suddenly.
Wages paid are well below the Jacksonville scale but well above West

Virginia rates, and at present market prices, say $1.80 for steam mine-run

coal. f. o. b. Pittsburgh district mines, there is hardly any margin of profit,

so that it would not pay to start idle mines to any extent just to participate

in lake trade.
Stiffer Market Likely in July.

Mines in operation part time will seek full operation and then presum-

ably the market will stiffen early in July by, say, 10 cents. Railroads and

the line trade will become freer buyers when they are not so importuned by

coal salesmen, as they have been thus far, while within a couple of months

the domestic coal season will open.

Thus there will not be so much switching of origin of lake coal as

some have argued, but the Pittsburgh district is placed in a decidedly

better position than formerly and year by year will regain some of the

lake trade it lost long ago on account of the high union wage scale.

Petition for Receiver for New Jersey Bankers Securities
Corporation.

A petition for a receiver for the New Jersey Bankers Se-
curities Corporation, which has been under investigation by

the committee inquiring into the State Department of Bank-

ing and Insurance, was filed in Chancery Court in Newark

on June 21. The "Evening Post" from which we quote,

says:
The receivership was sought by Mrs. Fannie Mayer. owner of fifty shares

In the corporation, in her own behalf, according to the Associated Press.

Vice-Chancellor Backes signed an order requiring the corporation to show

cause by June 26 why a receiver should not be appointed, and issued a tem-

porary restraint enjoining the concern from using any of its corporate funds

for the purpose of acquiring or purchasing any of Its capital stock.

The order also restrained the officers of the holding company from pur-

chas.ng from any of Its officers or directors any of the property in which

they have an interest, or from consummating any contract of purchase al-

ready entered into with them.

Quo warranto proceedings against the corporation were institu
ted in

Supreme Court yesterday by Attorney General Katzenbacii to test its right

to exist under the laws of New Jersey. This action was the result of tes-

timony before the Legislative committee that the concern had bo
ught its

own capital stock. This, according to the Attorney-General, constituted

a violation of the law.

With the two actions filed against the company, the Legisla
tive committee

as it resumed its hearings in Trenton to-day planned to con
tinue its inquiry

Into the company's affairs. F. M. Bidwell. Treasurer, and a director of the

company, and H. Harry Weinberger, President, were included in t
he num-

ber of witnesses to be called.

Court of Errors Reverses Decision Prohibiting Sale of

Shares of Journal Square National Bank of Jersey

City.

The following from Trenton (Associated Press) appeared

in the "Evening Post" of last night (June 22):

The Court of Errors and Appeals to-day reversed the Cour
t of Chancery,

which had restrained the Guardian Trust Co. of New Jersey fro
m selling

8,049 shares of Journal Square National Bank stock pledg
ed to it by former

Judge John Warren of Jersey City as collateral security for a loan. The

Journal Square Bank is located in Jersey City.

Annual Meeting of Morris Plan Bankers' Association

to Be Held Oct. 8-10 at Richmond.

Richmond, Virginia has been selected as the Convention

City for the Ninth Annual Meeting of the Morris Plan

Bankers Association, according to a statement issued by

Robt. 0. Bonnell, President. The dates will be October

8, 9, 10, 1928. Delegates who will come from 127 of the lead-

ing cities in the United States, will be housed at the Jefferson

Hotel. Thomas C. Boushall, President of the Morris Plan

Bank of Richmond is General Convention Chairman.

Committees in connection with the programs of work and

entertainment are now being formed, and the personnel will

be announced at an early date. The first Morris Plan Bank

was organized in Norfolk, Virginia in 1910. To-day banks

and companies operating this plan of finance function in

many cities. Their combined resources exceed $160,000,000.

Since their organization, Morris Plan banks have loaned
over a billion dollars to men and women in all walks of life.
Loans are made for average requirements at reasonable
rates, with character and earning power as the basis of
credit, and repayments are arranged to fit the borrower's
income.

Paul E. Zimmerman Elected Chairman of Group of
Illinois Bankers' Association.

Paul E. Zimmerman, President of the Oak Park Trust &

Savings Bank, was elected Chairman of Group II of the

Illinois Bankers' Association at the recent organization

meeting. Mr. Zimmerman assumed office on June 23,

the beginning of the association year. Raymond G. Kimbel
was elected to hold the office of Chairman until the annual

meeting of the State organization on June 22. Edward
A. Hintz, Cashier of the Peoples Trust & Savings, Chicago,
was elected Vice-Chairman. William F. Graupner, Cashier

of the Des Plaines State Bank, was elected Secretary and
Treasurer. Group II of the Illinois Bankers' Association,
recently formed, is composed of 300 banks in Cook County,
divided into four federations with resources of over $3,000,-
000,000. Every bank in Chicago and Cook County was
represented at the organization meeting.

Air Mail Line Connecting New York City and South.

The first air mail lino connecting N. Y. City with the South
began operations on May 1 when the Pitcairn Airways
Corp. started a plane for New Orleans, leaving here at 9.40
p. m. and arriving May 2 at Now Orleans. The plane
landed at Atlanta and there connected with Route No. 23,
which will soon be connected with Mexico City. Charles
B. Gwynne, Executive Vice-President of the Chamber of
Commerce of the State of Now York urges all Now York
business houses to support this new service.

Annual Meeting of New York State Banker's Association
at Saranac Inn, June 25-27.

The New York State Bankers' Association will hold its
annual meeting at Saranac Inn, Upper Saranac, N. Y., June
25-28.

Frank M. Totten Elected President of American
Institute of Banking.

Frank M. Totten, of the trust department of the Chase
National Bank of New York, was elected President of the
American Institute of Banking yesterday. The organization
has been in session all week at Philadelpha, and further
reference to it will be made in these columns another week.

Total Subscriptions to Building Fund for Museum of
City of New York Reached 82,012,437—Additional
Funds Sought for Equipping Building.

Total subscriptions to the Building and Endowment
Fund of the Museum of the City of New York reached $2,-
012,437.80, according to figures made public Juno 18,
the subscribers numbering 1,257. The successful com-
pletion of the drive was noted in these columns Juno 16,
page 3706, the announcement which we gave therein,
issued June 15, stating that as a result of the public appeal
subscriptions of $1,607,000 had been received, and that, in
order to complete the $2,000,000 fund sought, John D.
Rockefeller Jr. and James Speyer had made additional
subscriptions of $200,000 each. Messrs. Rockfeller and
Speyer previously donated $250,000 each to the fund.
It was made known that additional funds would be required
for furnishing and equipping the now building, and that the

trustees would continue to receive subscriptions, through

Raymond E. Jones, Treasurer, 40 Wall Street. The cost

of equipping and furnishing the building is estimated at
$250,000. In addition to the lists of subscriptions which

have been published from week to week in these columns
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since May 12 (page 2913) the following are announced
having contributed .to the building fund during the week
ended June 16:

Harry Bronner
Edwin M. Bulkley

"Old New Yorkers"
Julius Goldman

Joseph P. Grace
William D. Guthrie
Samuel A. Lewisohn

John Stewart Baker
Miss Antoinette Schulte

Mrs. Henry Beadel
Mrs. Hermann A. Biggs
George Blagden
Edward R. Finch
Giraud Foster
Charles V. Graham

blris E. Chamberlain
Robert H. Koehler
Alfred F. McEwen

Ferdinand Anselm
Miss Dorothy L. Betts
T. Bathe Bleecker
A. Wallace Chauncey

M. Bronk
Mrs. May S. Charles

Miss Constance E.
Brown

Renato Crisi
Miss F. Dean
Miss Edith L. Drake
Miss K. J. Dyer

Franklin P. Adams
Miss Lydia P. Barstow
W. W. Benjamin
Branton F. Beverly
Miss Lida R. Brandt
Ph. Chetkin
Dr. Annie S. Daniel
Mrs. A. M. Feldman
Fenimore Cooper Troop

of Boy Scouts
Hugh Frayne

$1,000.
James H. Hyde Mrs. Van Santvoord

Merle-Smith
$500.

James B. Mabon Vernon S. Prentice
Miss Grace Scoville

$250.
Miss Blanche Potter Michael M. Van Beuren
Mrs. Lewis Gouverneur
Morris

$200.
Mrs. Hugh I).

Auchincloss

$100.
Erskine Hewitt
Mrs. Jefferson Hogan
The Jewish Club
William Travers Jerome
3d

Leon Mendelson

$60.
John V. Black

$50.
Henry F. Tiedemann

F. Mrs. . Brecg Parkman
Trowbridge

$25.
Mansfield Ferry
Herman Grad
Louis Hauswirth
Miss Edna Phillips

$20.
William F. Clare
George S. Hellman

$15.
William 0. Murphy

$10.
Ginsburg & Levy, Inc.
Theodore D. Helprin
Mark C. Meltzer Jr.
Mrs. R. H. McCready
National California Club
of New York City

$5.
Solon E. Friedeberg
Jules Goldburg
William Gray
Max Gross
Miss Mary F. Holland
Garry Kelly
Christopher LaFarge
Miss Ida Lathers
LOWS Leinwand
Hyman B. Levinsohn

Albert A. Volk

Miss Maria Gerard Mes-
senger

C. E. Mitchell
Frank L. Polk
Miss Margaret S. Remsen
John M. Stoddard
Chalmers Wood

Williams Iron Wks.. Inc.
Mrs. Lucius K. Wilmer-
ding

Mrs. A. S. Post
Adolph A. Weinman
A. Willstatter

Meyn Bros.

Harold W. Parsons
Emil Schretzlmeir
Edward I. Shire
Charles Seiburg
Mrs. J. W. Smith

Miss Florence P. Mar-
golies

Emil Marx
James Filon Pigott
B. A. Rosenblatt
David Rubin
In memory of:

Elizabeth V. Schaub
Miss H. A. Steingester
Henry Stetina Jr.
Wilson G. Wood

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.
A New York Stock Exchange membership was reported

posted for transfer this week the consideration being stated
as $350,000. This is a decline of $40,000 from the last
proceeding sale.

The New York Cotton Exchange membership of Robert C.
'Wheeler was reported sold this week to Edward E. Bartlett,
Jr., for another, for $37,500. The last preceding sale was
for $39,000.

Voorhees, Gmelin & Walker have been selected as archi-
tects for the new banking and office building which the
American Exchange Irving Trust Co. will erect on its re-
cently acquired large plot at the corner of Wall Street and
Broadway. This plot, which includes the well known Chim-
ney Corner Building, extends from Broadway to New Street
and back from Wall Street toward Exchange Place for a depth
of approximately 180 feet. Tentative plans for the new
structure whose address will be No. 1 Wall Street, include
a modern banking and office building of more than forty
stories in height. Approximately one-third of this will be
occupied by the American Exchange Irving, the rest to be
available for rental to individuals and concerns wishing to
secure high class °Lice space in the heart of the financial
district. It is expected that the American Exchange Irv-
ing's new building will be completed early in 1931.

The Guaranty Trust Co. of New York announced on
June 21 the appointments of Gordon Palmer as an Assistant
Vice-President; Karl Weisheit, John J. Mooney, W. E. Eit-
ner and William J. Weig as Assistant Secretaries, all at the
main office; and of Jere D. Buckley as Assistant Credit
Manager at the Fifth Avenue office.

The second phase of the expansion program recently inau-
gurated by the National Park Bank under leadership of
Charles S. McCain, President, was revealed this week in the
announcement that the bank would open two new branches
this year. These additions will give the National Park
Bank four branches in addition to its head office at 214
Broadway. Early in July, the bhnk will open a branch in
the Central Savings Bank Building, at 74th Street and
Broadway, in charge of Thomas B. Carlton, Assistant
Cashier, and Fred. A. Natter. The new branch will special-

ize on commercial accounts. It will have no special interest
department as the Central Savings Bank renders a similar
service at that address. In October the bank will open its
fourth branch in the New York Life Insurance Building at
26th Street and Madison Avenue. This will be in charge of
L. H. Ohlrogge, Assistant Vice-President, and Arthur R.
Brown, Assistant Cashier. This office will render a general
banking service, including checking, special interest and
safe deposit. Other branches of the National Park Bank,
which was founded in 1856, are located at 240 Park Avenue
and 399 7th Avenue. The institution recently announced
the opening of a Bond Department which action definitely
placed the National Bank in the investment banking field.

At the regular meeting of the Board of Trustees of the
Equitable Trust Co. of New York on June 19, Walter S.
Carpenter, Jr., and George K. Morrow were elected Trustees
of the company. Mr. Carpenter is President and Chairman
of the Board of the American Nitrogen Co., Ltd.; Vice-
President and Treasurer, member of the Executive Com-
mittee and Director of E. I. duPont de Nemours & Co.;
President and Chairman of the Board of the Rokeby Realty
Co.; Treasurer and Director duPont Securities Co.; mem-
ber of Finance Committee and Director General Motors
Corp.; Treasurer and Director General Motors Securities
Co., and Director of the following companies: duPont Rayon
Co., duPont Cellophane Co., Wilmington Trust Co., Bank of
North America and Trust Co., and Anglo-South American
Trust Co. Mr. Morrow is President and Director of the
Gold Dust Corp.; President and Chairman of the Board of
Warner Sugar Refining Co.; Vice President and Director
of the Standard Milling Co., and director of the following
companies and corporations: Christie Brown & Co., Toronto,
Canada; H. 0. Hecker Co., Inc., James Goldie Milling Co.,
Morrow Milling Co., Remington-Noiseless Typewriter Corp.,
Remington-Rand, Inc., Remington Typewriter Co., Renaw
Realty Co., Inc., and Wyandotte Elevator Co., Inc.

The Guaranty Trust Co. of New York announces the
appointment of Cyril Richard Moser as Auditor for its
Antwerp office.

The American American Erchange Ir- ving Trust Company of New
York announces that pending the erection of its proposed
new building at the corner of Broadway and Wall Street,
the business now conducted at its office at 128 B'way was
moved June 16 to its office at 60 B'way, in the same block
with the newly acquired building site. Additional space has
been acquired and extensive alterations made at 60 Broad-
way to provide ample room for handling the enlarged
volume of business.

Two new branches of the - National City Bank of New
York opened for business this week, marking the extension
of National City Service directly into Washington Heights
and Flushing and bringing the number of the bank's branches
in Greater New York up to a total of 26. The Washington
Heights Branch, located at Broadway and 181st Street,
opened its doors to the public for the first time on June 20.
The Flushing branch, located at 85 Main Street, Flushing,
will start operations to-day (June 23). Both branches
occupy buildings especially erected by the bank for their
use and conforming in architectural design to other branch
buildings recently opened by the bank. The complete facili-
ties of the National City banking and investment organiza-
tion will be available at both branches.

A lease has just been signed- by the Central National Bank
of the City of New York for the premises located at 1577
First Avenue, on the corner of 82nd Street—said lease to
run for a term of twenty-one years. As soon as alterations
are completed the Central National Bank will open its
Yorkville branch office and will provide all modern banking
facilities, including safe deposit vaults. Contracts have
been given for the interior equipment and it is expected that
the quarters will be ready to open for business the latter
part of August or the first of September. The Central Na-
tional Bank was organized for business less than two and
one-half years ago and now operates two branch offices in
the Bronx. Its deposits are over $12,000,000 and total
resources more than $18,000,000. As we indicathed in these
columns June 16, page 3708, the stockholders on June 8
ratified plans to increase the capital of the bank from
$2,000,000 to $2,500,000.

On Monday, June 18, the Chemical National Bank of N. Y.
opened its 320 Broadway office. It was announced that this
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would be a complete banking unit and that it would start with

a very large number of accounts because of the great amount

of business that the Chemical Bank has in the textile lines

in that district and elsewhere. Ample safe deposit vaults

are provided and also the facilities of all the various depart-

ments of the bank, including foreign, trust and bond. The

officers in charge are Jesse M. Smith and Paul Partridge,

Vice-Presidents; William M. Haines, Assistant Cashier;

Herbert R. Chapman, Assistant Manager; Herbert I. Say-

ers, Assistant Manager—Foreign Department: all of wham

have spent a great deal of time in this particular district.

Messrs. Smith, Haines and Chapman were associated with

the old Citizens' National Bank at this location for a num-

ber of years before it was consolidated with the Chemical

In 1920. The Advisory Board of this office is composed of

the following:
Chairman, Ridley Watts, Ridley Watts & Co.; Vice-Chairman, T. Holt

Haywood, Fred'k Vietor & Achelia Inc.; Bert L. Atwater, V.-P., William

Wrigley Jr. Co.; Edwin H. Berolzheimer, Pres% Eagle Pencil Co.; Gen-

eral Howard S. Borden, V.-P., M. C. D. Borden & Sons; Jacques Brain.

hail, Amory, Browne & Co.; Murray H. Coggeshall, Coggeshall & hicks;

Leon S. Freeman, Freeman & Co.; Clarence M. Guggenheimer, Treas'r,

Cone Export & Commission Co.; Norman S. Hope, Wellington, Sears &

Co.; George Nichols, Minot, Hooper & Co.; Spencer Turner, President,

Turner, Halsey Co.

This is the seventh office that the Chemical has opened

since it began its program of establishing branches in

1924. The next important step the Chemical will make will

be the removal of its main office in September of this year

to 165 Broadway, corner Cortlandt Street, where it will oc-

cupy quarters especially constructed for its use and extend-

ing from Broadway through to Church Street.

An application has been made to the Comptroller of the

Currency to organize the Nelson National Bank of this city.

The institution will have a capital of $1,000,000, and surplus

of $500,000; it will locate in the Nelson Building on West

Thirty-eighth Street. The stock will be in shares of $25,

and will be placed at $40 per share.

Nathan S. Jonas, President of Manufacturers' Trust Co.

of this city, announces the following promotions and

changes: John H. Meyerholz, David V. Austin, Frederick

N. Finger, Assistant Secretaries, and Andrew Gomory, As-

sistant Manager of the Foreign Department, have all been

promoted to the office of Assistant Vice-President; Philip

A. Downs and George H. Smith have been appointed As-

sistant Secretaries; Frederick V. Goess, Assistant Secretary,

has been appointed Manager of the 774 Broadway, Brooklyn,

office, the original home of the Trust Company. Frederick

W. Bruchhauser, who is in charge of all Brooklyn and

Queens offices of the company, will continue to make his

headquarters at the 774 Broadway office, and will be

assisted in his supervisory capacity by Benjamin Blackford,

Assistant Secretary, who was formerly in charge of the

Bushwick office; John J. Conway, Assistant Secretary,

formerly at 774 Broadway, has been transferred to the

Bushwick office, and will be in charge there as manager.

An exhibition of "Dollars of the World," including the

first silver coin of dollar-size ever struck, together .with

dollar-size silver pieces coined by 429 States, principalities,

cities and religious bodies during more than four centuries,

has been placed on exhibition by Chatham Phenix National

Bank and Trust Co. in the lobby of its branch office at

Fifth Avenue and 55th Street. The collection is the prop-

erty of Louis G. Kaufman, President of the Chatham Phenix

and is regarded as representative of the entire silver coinage

of dollar size from its inception up to the present time in all

parts of the world. Silver dollars were first coined in the

United States in 1794; their coinage was, suspended from

1804 until 1840. The collection on exhibition at the Chat-

ham Phenix contains a dollar coin minted in 1795, during

Washington's second administration, and another minted

In 1800, during the administration of John Adams. There

is a specimen of "The Flying Eagle," a pattern dollar pro-

posed during Jackson's administration, but not formally

adopted as currency. There is on exhibition, also, a type of

dollar in circulation between 1840 and 1878 when the inscri
p-

tion "In God We Trust" first appeared. A trade dollar

adopted in this country for commerce with Oriental coun-

tries, and bearing the date 1880, is included with the collec-

tion, as is a United States dollar minted in 1900 to com-

memorate the erection of a statue in Paris to General Lafay-

ette by the children of the United States, and a "Lesher"

dollar struck in Colorado in 1900 by private interests with-

cult governmental authority, during the Bryan "free silver"

campaign.

The stockholders of the Century Bank of this city and

the Dewey State Bank of Brooklyn on June 14 approved

the plans of the directors to merge the institutions under

the name of the Century Bank. The merger will become

effective through an exchange share for share of stock for

which purpose the Century Bank has increased its capital

from $500,000 to $600,000, the increase in capital becoming

effective June 18. The Dewey State Bank has a capital

of $100,000. The consolidated institutions began* business

under the name of the Century Bank on June 19. An item

regarding the proposed merger appeared in these columns

June 9, page 3543. Effective March 23, the Century Bank

increased its capital from $100,000 to $500,000. An item
regarding this increase in capital was published in our issue
of February 25, page 1146.

The newly organized Industrial National Bank of this
city on June 12 signed a twenty-year lease for the second
floor of the proposed Navarre Mercantile Building, at

Thirty-eighth Street and Seventh Avenue, where it will

establish a branch office. The Industrial National Bank

will begin business on July 2 at 64 Second Avenue. The

institution has a capital of $1,500,000 and a surplus of

$750,000. An item regarding the organization of the bank

appeared in these columns May 26, page 3244.

The Municipal Bank of Brooklyn will open a branch office
about August 1 in the new twelve-story building, recently

acquired, at 70 Wall Street, Manhattan Borough. As indi-

cated in our issue of June 16, page 3708, the institution plans
to increase its capital from $2,590,000 to $4,000,000. When

the increase in capital stock is effected, the capital surplus

and undivided profits of the Municipal Bank will be in
excess of $10,000,000.

4--
Ira A. Schiller and Philip Perlman were elected directors

of the Port Morris Bank of this city on June 13. Control

of the Port Morris Bank was recently acquired by the Clare-

mont Investing Corp., the investment subsidiary of the

Claremont National Bank of this city.

The stockholders of the Me- chanics Bank of Brooklyn on

June 15 ratified plans to increase the capital of the institu-

tion from $3,000,000 to $4,000,000. The new stock will be

offered to the present stockholders at $250 a share on the

basis of one share for each three shares held. The in-

creased capital is to become effective at the close of busi-

ness June 30.

The French American Ban- king Corporation, having out-

grown the quarters at Cedar and William Streets which it

has occupied for about nine years, has leased the fourth

floor of the American Express Building at 65 Broadway.

The new premises, which provide double the floor area of

the present quarters, and which are being remodelled into

attractive and serviceable banking offices, will be ready for

occupancy about the middle of June. Starting business

In 1919 with a capital of $2,000,000 and a surplus of $500,-

000, the French American Banking Corporation now has

capital, surplus and undivided profits of over $4,750,004.

Deposits exceed $40,000,000 and total resources $65,000,000.

Its banking activities include the extensive financing of im-

ports and exports and reach virtually every trading coun-

try in the world. Among the directors are James S. Alex-

ander, Chairman of the Board of the National Bank of

Commerce, in New York, and of the French American

Banking Corporation; Daniel G. Wing, Chairman of the

Board of the First National Bank of Boston; Paul Boyer,

Chairman of the Board of the Comptoir National d'Escompte

de Paris, and M. Lewandowski, Director of the Comptoir

National d'Escompte de Paris. These three banks own the

entire capital stock of the corporation. Other directors are

Stanislas Simon, Chairman of the Board of the Banque de

l'Indochine, Paris; George E. Roosevelt of Roosevelt &

Son, and M. A. Oudin, Vice-President of the International

General Electric Company. The Executive Committee of

the Corporation is composed of the following directors:

Jean de Sleyes, President; Harry P. Barrand, Vice-Presi-

dent of the National Bank of Commerce in New York, and

Daniel A. de Menocal, Vice-President of the First National

Bank of Boston. The President, Jean de Sieyes, was for

many years associated with the Bank of France, and later

served in the capacity of Financial Attache of the French

Government in New York. He has been with the corpora-

tion since 1922. Albert Comtet, Vice-President, was for

25 years with the Comptoir National d'Escompte de Paris,

and William C. Thompson, Vice-President and Treasurer,
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has been active in the affairs of the corporation since its
organization. Other officers are Paul L. Masson, Secre-
tary; Avery Claflin, Assistant Treasurer, and Robert E.
Ingraham, Auditor.

An application to organize the Prudential Bank of this
city was made to the Comptroller of the Currency on June
1. The institution will locate at 455 West Forty-second
Street The capital of the bank will be $125,000, and it
will have a surplus of $50,000. It is planned to dispose of
the stock at $160 per $100 share. It is expected that the
Institution will begin business in about a month.

In its issue of June 12 the Albany "Knickerbocker Press"
stated that larger business of the New York State National
Bank of Albany declared to warrant increased capital and
surplus, will lead to a $250,000 stock dividend and the issu-
ance of new shares, with capital and surplus advanced to
$2,000,000 each (at present $1,250,000 each), according to
a plan recommended by the directors on June 5 and to be
voted on by the stockholders on June 26. Frederick McDon-
ald, a Vice-President of the institution, was reported as
saying that the dividend, if approved, will be distributed to
about 350 stockholders. Under the plan, it is said, each
stockholder will receive new stock equivalent to one-fourth
of his present holdings. And in addition, 5,000 shares (par
value $100 a share) will be offered to the stockholders with
the privilege of buying two shares of the new issue for
every five of that now held, at $200 a share. The stock
dividend is to be declared out of undivided profits. Fol-
lowing the sale of the new shares, $100 from each share
will be credited to surplus. "Undivided profits will then
amount to $1,000,000," it was said.

That a special meeting of the stockholders of the Citizens'
Bank of Binghampton, N. Y. will take place on June 28 to
vote on a proposed increase in the bank's capital from
$150,000 to $250,000, was reported in a press dispatch- from
that place on June 20, printed in the New York "Journal of
Commerce" of June 21. The Citizens' Bank, which is a
State institution, has its present quarters in the Stone
Theater Building, on Chenango Street, in the heart of the
retail shopping center of the city. George A. Kent is
President and John C. O'Byrne, Vice-President and Cashier.

Directors of the Northside - Bank & Trust Co. of Bristol,
Conn., on June 18 authorized an increase in the bank's cap-
ital and surplus, the former from $100,000 to $150,000 and
the latter from $50,000 to $75,000, according to advices from
that place on June 18 to the Hartford "Courant." Present
stockholders will have the right to take up shares of the
new stock equivalent to 50% of their present holdings, it
is understood, at the price of $150 a share, the stock not
taken by the stockholders to be offered to the public. The
trust company has now under construction a new building
at North Main and North Streets, which the officers ex-
pect will be completed by September.

Stockholders of the Greenw- ich Trust Co. of Greenwich,
Conn., at a special meeting this week approved plans to
Increase the capital stock from $400,000 to $600,000 and
for the segregation of the bank's subsidiary, the Greenwich
Trust & Title Co. The changes in the capital structure are
designed to broaden its facilities. The increase in capital
will be accomplished by the sale to stockholders of 4,000
additional shares of the bank's stock at $100 a share in the
ratio of one new share for each two shares now held. When
the new money has been paid in, the trust company will
have a total capital structure of $1,250,000, consisting of
$600,000 capital stock, paid-in surplus of $400,000, and un-
divided profits of about $250,000. Approximately 250 stock-
holders of the company will share in the melon which is to
be distributed as the result of the capital changes and the
segregation of the title company. In addition to their rights
to subscribe to new stock of the bank, which has a current
market value of around $200 a share, the trust company
shareholders will be permitted to purchase one share of
the title company's stock at $75 for each two shares of the
bank's stock which they now hold. This stock has a book
value of more than $100 a share.

Frederick B. Rentschler was- elected a trustee of the Bank-
ers' Trust Co. of Hartford, Conn., on June 13, to fill the
vacancy on the board caused by the recent death of Meigs
H. Whaples, according to the Hartford "Courant" of June
14. Mr. Rentschler is President of the Pratt & Whitney
Aircraft Co.

In indicating that full stock ownership of the Washington
Trust Co. of Newark had been acquired by the directors of
the institution, President Thomas L. R. Crooks, in a state-
ment issued June 15, said:
"The directors have acquired by purchase the entire stockholdings of the

trust company from the New Jersey Bankers' Securities Co., and the latter
will have no further relationship with the Washington Trust Co. There
will be no change in the management."
Following the above announcement it became known that

plans are under way to merge the Washington Trust Co.
with the Franklin Trust & Banking Co. of Roseville, N. J.
It has developed that Clifford F. MacEvoy, who is President
of the Franklin Trust & Banking Co., and his associates are
the purchasers of the Washington Trust Co. The merger
was approved by the stockholders of the Franklin Trust &
Banking Co. at a meeting on June 19. The New Jersey
Bankers' Securities Co. purchased the control of the Wash-
ington Trust Co. last November.

At a special meeting on June 12 the stockholders of the
Boonton National Bank of Boonton, N. J., voted to increase
the capital of the institution from $100,000 to $150,000. It
is proposed to declare a stock dividend of $50,000. The
stock has a par value of $50. The bid, when and if issued,
price is $225.

That an application has been filed with the Comptroller
of the Currency to organize the Woodbridge National Bank,
Woodbridge, N. J., with a capital of $50,000, was reported
In the Philadelphia "Ledger" of June 2L

The West Side Trust Company of Newark, N. J., has un-
dertaken the formation of a securities company, to be known
as the West Side Securities Company. The notice to the
stockholders under date of June 5 says in part:
West Side Securities Company is to be organized to facilitate and

enlarge the business of West Side Trust Company and its affiliated
banks, the South Side National Bank and Trust Company and the Peoples
National Bank, and in addition thereto it will engage in business similar
to that of the securities companies closely allied to the larger banking
institutions of New York City and elsewhere. • • *

Briefly, the plan is for West Side Securities Company to commence busi-
ness with 40,000 shares of common stock, which is the same as the
number of shares of West Side Trust Company stock now outstanding,
and 250,000 shares of participating preferred stock, which will result
in a total capitalization of $2,900,000. . . As already set forth,
the common stock is being offered to the stockholders of West Side Trust
Company at par, and the participating preferred stock will later be of-
fered at $13.20 per share, which will result in setting up a surplus
account, above the amount of paid-in capital, of $500,000, and an un-
divided profits account of $300,000. All of the funds derived from the
sale of stock will go directly to the Securities Company, and the small
amount of expenses incurred incidental to organization and equipment
will be charged to the Undivided Profits amount.
The participating preferred stock will be offered for subscription, with

preference as to allotment given to subscriptions received as follows:
1, Stockholders of West Side Trust Company who have exercised their
right to subscribe for the common stock; 2, Stockholders of South Side
National Bank and Trust Company and Peoples National Bank; 3, De-
positors of West Side Trust Company, South Side National Bank and
Trust Company and Peoples National Bank; and 4, Individuals and cor-
porations whose associations and business contacts would, in the opinion
of the Committee, be valuable to the banks and to the Securities Com-
pany.

The par value of both the common and preferred stock
of the securities company will be $10 per share.

Samuel F. Houston, a Vice- -President of the Real Estate
Trust Co. of Philadelphia since 1903 and well known in
Philadelphia banking circles, was elected President of the
institution on June 14 to succeed the late George H. Earle,
Jr., whose death occurred in February, according to the
Philadelphia "Record" of June 3.6. Other changes in the
bank's personnel made at the same meeting were as fol-
lows: John A. McCarthy, heretofore Trust Officer, was
elected First Vice-President, while retaining the office of
Trust Officer; Louis J. Kolb was elected Second Vice-
President; Edward S. Buckley Jr. was made Third Vice-
President, while continuing as Treasurer; Harvey P. Sayen
was made Assistant Treasurer, while T. A. Bracken, Jr.,
and Miss Anna W. Wiswell, were elected Assistant Trust
Officers. Edward Y. Townsend remains as Secretary of
the institution.

Morris Kind, President of - the Hercules Cement Corpora-
tion, has been elected a director of the new Guardian Bank
& Trust Co. of Philadelphia, according to the Philadelphia
"Ledger" of June 16.

Directors of of the Germanto- wn Trust Co. of Philadelphia
have voted to increase the bank's combined capital and
surplus from $3,400,000 to $3,500,000, according to the Phila-
delphia "Ledger" of June 21. The bank's present capital
stands at $1,120,000 and its surplus account at $2,280 000 it
is understood.
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On June 20 the stockholders of the Southwark Title &

Trust Co. of Philadelphia approved the plan to increase the

Institution's capital from $125,000 to $250,000, according

to the Philadelphia "Ledger" of June 21. At a meeting of

the directors of the institution on June 21, as reported in

the "Ledger" of the following day, it was decided to offer

the new stock (par value $100 a share) to stockholders of

record June 21 on a share-for-share basis at the price of

$250 a share, payment in full to be made by July 2. The

directors also, it is said, declared the regular semi-annual

dividend of 7% payable July 2 to stockholders of record

June 25.

The election on June 13 of William C. Pollock, Jr., as a

Vice-President of the Republic Trust Co. of Philadelphia

to succeed Thomas G. Hawkes, who resigned, was reported

In the Philadelphia "Ledger" of June 14.

The final meeting of the o- rganization committee of the

new Pittsburgh bank backed by the Italian-American ele-

ment of the city, to which reference was made in our issue

of May 26, last, page 3247, was held in the Shenley Hotel

on the night of June 11, according to the Pittsburgh "Post-

Gazette" of the following day, when reports of the 150 work-

ers in the organization of the institution showed that the

$650,000 necessary for its establishment has been over sub-

scribed. Of this amount, $327,530 has been collected in

cash and is on deposit in local banks. It was subscribed by

738 leading local Italian merchants and professional men,

who have pledged themselves for considerably more than

the required amount, it is said. The capital of the bank

will be $500,000 with a surplus of $50,000. The Pittsburgh
paper furthermore states that the new institution will be
made up of a consolidation of Italian State banks and will
be known as the Consolidated Italian Banks. It will be

located in the downtown banking district of Pittsburgh.

Subject to the approval of - their respective stockholders,

the directors of four Chester, Pa. banking institutions,

namely the Delaware County National Bank, the Pennsyl-

vania National Bank, the Merchants' Trust Co. and the

Pennsylvania Title & Trust Co., have agreed to unite and

form two closely affiliated institutions, the national banks

under the title of the Delaware County National Bank and
the trust companies under the name of the Pennsylvania
Title & Trust Co., according to advices from Chester on
June 14 to the Philadelphia "Ledger." The dispatch went
on to my that the combined resources of the two national
banks will exceed $12,000,000, while the combined resources
of the trust companies will be over $300,000. The combined
capital, surplus and undivided profits of the national banks
will be upward of $2,500,000 and a further increase to ap-
proximately $3,000,000 is planned. Deposits of the new na-
tional bank will exceed $9,000,000. J. C. Taylor will be
Chairman of the Board of both the new institutions, it
is understood, while C. Percy Webster, will be President.

Consolidation of the Merchants' National Bank of Balti-
more and the Citizens' National Bank of that city, to form
a new organization under the name of the First National
Bank, was formally approved by the stockholders of the
respective institutions on June 20, according to the Balti-
more "Sun" of June 21. The consolidation, which gives
Baltimore its first $100,000,000 bank, will go into effect on
July 2. Albert D. Graham, President of the Citizens'
National, will be Chairman of the Board of the new organiza-
while Morton M. Prentis, President of the Merchants'
National Bank, will be Chief Executive. The proposed
merger of these important banks was noted in our issues of
May 19 and May 26, pages 3072 and 3247, respectively.

More than 150,000 people a- ttended the Cleveland Public
Schools Exhibit staged in the banking quarters of the Union
Trust Co., Cleveland, during the week of May 14, when the
bank played host to the public schools of Cleveland. The
Union Trust lobby was selected as a centralized and spacious
place in which to hold such an exhibit which would portray
all the activities of the schools, and the bank offered the
Board of Education its complete co-operation in setting up
the exhibits and making them available to the public in the
evening as well as during banking hours.

The Acton State Bank, Acto- n, Ind., was closed on June 19
by order of Luther F. Symons, State Bank Commissioner
for Indiana, according to the Indianapolis "News" of the

same date. Mr. Symons was reported as saying that "frozen

assets," in the form of farm loans, caused the closing of
the institution, the loans being $185,000 and the deposits

approximately $150,000. The bank was capitalized at
$25,000, with surplus of $10,000. J. A. Swells is President;
E. S. Hamlyn, Vice-President, and B. A. McCollum, Cashier.

The directors of the Union - Trust Co., Chicago, on June 12
declared the regular 3% quarterly dividend, and also an
extra dividend of 2%, both payable June 30 to stockholders
of record at noon June 26.

The regular quarterly divid- end of 4% plus 2% extra of
the Chicago Title & Trust Co. of Chicago was declared on
June 13, payable July 2 to stockholders of record, at the
close of business June 19.

The Straus National Bank &- Trust Co. has been organized
in Chicago and will take over substantially all of the busi-
ness of the Straus Trust Co., organized in 1924. The new
institution, which has a capital of $1,000,000, a surplus of
$250,000, and a special reserve of $50,000, making total
assets of $1,300,000, will begin business on June 27 in the
Straus Building. The officers of the Straus National Bank
& Trust Co. are: President, S. W. Straus; Executive Vice.
President, S. J. T. Straus; Vice-President and Cashier,
John H. Krafft; Vice-President and Trust Officer, J. R.
Frazier.

The First Wisconsin Natio- nal Bank of Milwaukee was
one of 15 Wisconsin firms to sponsor an airplane in the
Second Wisconsin Commercial Airplane Tour which left
the Milwaukee County Airport Monday, June 11 for a week's
tour of the State in the interests of commercial aviation.
The First Wisconsin's plane is a Ryan Brougham—a sis-
ter ship of Lindbergh's "Spirit of St. Louis." It carried
two representatives from the First Wisconsin Group—Geo.
Campbell, Assistant Vice-President of the Bank and Wal-
ter Hewitt, of the First Wisconsin Company. The fliers'
itinerary included Sheboygan, Manitowoc, Oshkosh, Mar-
inette, Green Bay, Appleton, Portage, Stevens Point, Wau-
sau, Eau Claire, St Paul, Owatonna, Minn., Rochester,
Minn., La Crosse, Madison, Beloit, Moline, Ill., Rockford,
Ill., Janesville, Kenosha and Racine, returning to Mil-
waukee. This is the second annual tour arranged by the
Alonzo Cudworth Post of the American Legion to lanon-
strate the reliability of commercial aviation and to stimu-
late interest in the building of landing fields in the larger
cities of the States.

Affiliation of the Mid-City State Bank, Wauwatosa (Mil-
waukee County), Wis., with the Second Ward Savings Bank
Group of Milwaukee, through purchase of a majority of its
stock, was announced on June 18, according to the Mil-
waukee "Sentinel" of June 19. The Mid-City State Bank,
it is said, will retain its present name and management,
but will become closely affiliated with the Second Ward
Savings Bank and the Second Ward Securities Co. The
paper mentioned went on to say:
In addition to its affiliation with the Mid-City State Bank the Second

Ward Savings Bank has branches on Twelfth and Vliet Sta., Third St. and
North Avenue, and has the same affiliated relationship with the North
Avenue State Bank at 3521 North Avenue and the Sixteenth Ward State
Bank at Twenty-seventh and Wella Streets.

Fred W. Freeman, President of the Merchants National

Bank of Topeka, Kan., and one of the leading business men

of that city, died in Topeka on June 9 after a prolonged

illness. The deceased banker, who was 64 years of age, was

born at Danville, Ala., but moved to Topeka when a small

child. He received his education in the Topeka public

schools and at Ottawa University. After being employed

for a short time in the Santa Fe offices, he entered the Bank

of Topeka as a bookkeeper where he rose to the position of

Assistant Cashier. Subsequently he joined the Merchants

National Bank as an Assistant Cashier and was promoted

In quick succession to Cashier, Vice-President and finally

President, the position he held at his death. Among other

interests, Mr. Freeman was Treasurer of the Columbia Title

& Trust Co., the Santa Fe Land Improvement Co., and the

Cherokee Coal & Mining Co.; a director of the Kansas Pow-

er & Light Co. and the Kansas Free Fair Association, and

a member of the Topeka Chamber of Commerce.

Edward Buder, a Vice-Pre- sident and Treasurer of the

Mercantile Trust Co. of St. Louis, died suddenly at the

Jewish Hospital in that city on June 9 following an oper-

ation from which he was thought to be rapidly recovering.

Mr. Buder was born in St. Louis in 1864 and after receiv-

ing his education in the public schools studied law for two

years. Later he accepted a position with the old Mechanics

Bank, which subsequently became the Mechanics National
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Bank. In 1902 Mr. Buder was one of the organizers of the
old American Central Trust Co. of St. Louis and continued
as Treasurer of the institution until its absorption by the
Mercantile Trust Co. in 1904. At the time of the consoli-
dation, Mr. Buder was made Assistant Treasurer of the en-
larged bank and in 1907 became Treasurer. Later he was
elected a Vice-President of the company in addition to the
office of Treasurer. At the time of his death, Mr. Buder
was was also a director of the Mercantile Trust Co. The de-
ceased banker was a former President of the Missouri
State Bankers' Association.

The Directors of Hibernia Bank & Trust Company of
New Orleans have voted to increase the capital sock of
the bank from 20,000 to 25,000 shares and, when the in-
crease shall have become effective, to split up the stock
four for one by changing the par value from $100 to $25,
according to advices received by the New York office
of the Hibernia Securities Company, Inc. The plan, as
explained by R. S. Hecht, president, is designed to ac-
complish three purposes: (1) to provide additional capital
for the bank, assuring maintenance of a conservative ratio
of capital funds to deposits and enabling it to participate
to a greater extent in the expanding financial business
of the country; (2) t,o add to the capital of Hibernia Se-
curities Company, Inc., which, since its formation in 1919,
has done an increasing volume of business, both in its main
office and its five branches in New York, Atlanta, Dallas,
Chicago and Los Angeles; and (3) to encourage broader
distribution of the bank's shares. In voting to reduce the
par value of its stock to $25 a share, the bank is follow-
ing the lead established by a number of the more important
banks in various sections of the country whose shares were
selling at prices making it difficult for small investors to
own them. A $280,000 melon will be cut by the bank's
stockholders under the terms of the plan since thA new
shares will be offered to stockholders of record June 30
in the ratio of four to one at $340 a share, compared with
a current bid price of $410. On this basis, the rights fig-
ure out as worth approximately $14. Of the proceeds to be
derived from the sale of the stock, $1,500,000 will be paid
into the bank, $500,000 being added to capital and $1,000,-
000 to surplus and undivided profits, giving the bank a
capital of $2,500,000 and surplus and undivided profits of
$3,500,000. The balance of $200,000 will be paid Into Hi-
bernia Securities Company, Inc., bringing its invested capi-
tal up to $1,000,000, divided into $600,000 preferred stock,$250,000 of common stock and $150,000 surplus. Five thou-
sand additional shares of common in which the bank'sstock carries the beneficial interest will be issued simul-taneously with the bank shares. Mr. Hecht notes that thedirectors expect to continue the annual dividend of 20%on the increased capitalization, equivalent, after the split-
up is effected, to $5 a share.

Two banks in West Palm Beach, Fla., and one at Kelsey
City, a nearby place, with aggregate resources of more than$7,500,000, failed to open on Monday of this week (June 18),according to advices by the Associated Press from WestPalm Beach on June 18, appearing in the New York "Herald.Tribune" of the following day. The closed banks are theFirst-American Bank & Trust Co. and the Citizens' Bank,
two of the oldest financial institutions, it is said, in WestPalm Beach, and the Kelsey City State Bank at Kelsey
City, an affiliated institution of the First-American Bank &
Trust Co. The dispatch stated that officials of the First-American could not be reached to elaborate on the brief
notice posted on its doors stating simply that it was in the
hands of the State Banking Department. At the Citizens'
Bank it was said that the institution was closed as precau-
tionary measure to avoid a possible run resulting from the
closing of the First-American. The First-American Bank &
Trust Co. (as noted in our issue of June 11, 1927, page 3456)
was re-opened on May 25 of last year after being closed
since the previous March 8, when it and two other Florida
banks were obliged to suspend. The Citizens' Bank was not
affected by the failures in March 1927. From the dispatch
mentioned we take the following:
The suspensions to-day (June 18) did not affect the Central Farmers'

Trust Co., the only other bank in West Palm Beach, or the First National,
Palm Beach's only financial institution.

Resources of the First American Bank June 30 1927, the latest official
report, were $4,701,466.45; capital stock as $500,000; surplus, $100,000,
and undivided profits, *5,182.47. Resources of the Citizens' Bank,
$2,497,260.71; capital stock, $100,000; surplus, 4100,000; undivided
profits, $66,424.45.

Kelsey City Bank resources were $497,240.68; capital stock, $50,000;
surplus, $16,000; undivided profits, $4,564.71.

A new Florida bank, the Palatka Atlantic National Bank,
was formally opened at Palatka on June 18, according to
the Jacksonville "Florida Times-Union" of June 10. The
new bank is an affiliated institution of the Atlantic National
Bank of Jacksonville, its establishment making the fifth
unit of a group of banks affiliated with the latter institu-
tion. It starts with a paid in capital of $100,000 and surplus
of $20,000. Its officers are John T. Walker, Jr. (Executive
Vice-President of the Atlantic National Bank of Jackson-
ville), Chairman of the Board; James M. Baker (formerly
a Vice-President of the Atlantic National Bank), President;
J. R. Padgett (senior partner in the firm of Padgett-Nichols
& Co.), Vice-President, and P. K Weaver (formerly with
the Federal Reserve System as a bank examiner, and later
Comptroller of the Florida National Bank, Jacksonville),
Cashier. In its issue of June 16, the "Florida Times-Union"
quoted Mr. Walker (the Chairman) as saying:
"In keeping with the policy followed in establishing their previous

affiliated banks, the controlling stock of the Palatka Atlantic National
Bank will be held by the same interests holding stock in the Atlantic
National Bank of this city, thus assuring the people of Paltaka a strong
and progressive bank, wholly sympathetic with and understanding the
conditions and needs of the people of that community."

J. D. Carson, Vice-President and Trust Officer, Los An-
geles-First National Trust & Savings Bank, recently left
on the Dollar Line for an extended trip to the Orient. He
will return about the middle of August.

The Bank of Dixon at Dixon, Solano County, has been
purchased by the United Security Bank & Trust Co. of
San Francisco through its holding company, the French-
American Corporation, according to the San Francisco
"Chronicle" of June 5. Announcement to this effect was
made on June 4 by D. L. P. Hall, President of the acquired
bank, and W. F. Duffy, Senior Vice-President of the French-
American Corporation. This gives, it is said, the United
Security system its second unit in Solano County, as it
already operates a bank at Suisun. The paper mentioned
furthermore says:

It has several other banks in that section fif the State, including banks-
at Napa, Vallejo, Elk Grove, Antioch, Sacramento and elsewhere.
The Bank of Dixon was established in 1873, and has capital of $225,900,

surplus $77,500, and undivided profits $35,396. Its total resources are
$1,368,579. The bank will continue to operate independently for the pres-
ent, according to Mr. Duffy. The same officers will remain and the board
of directors will be continued in office.

That important California interests on June 13 purchased
a large portion of the stock of the recently organized
Oregon Bancorporation of Portland; that they will partici-
pate in management through a pooling of control, and that
the organization will expand outside the State of Oregon,
was announced by Frank C. Bramwell on that day (June
13), President of the Oregon Bancorporation, according to
the Portland "Oregonian" of June 14. The California cap-
italists, it was stated, have pooled control in hands of a
committee of three, composed of Motley H. Flint, a Vice-
President of the First National Bank of Los Angeles (Los
Angeles First National Trust & Savings Bank) ; Joseph
Toplitzky, a Los Angeles capitalist, and Robert E. Smith,
President of the American Exchange Bank of Portland and
Vice-President of the Bancorporation. Other Californians,
it was said, had previously acquired an interest in the new
holding corporation, these including Harry S. Scott, Presi-
dent of the General Steamship Co., who is a director. Con-
tinuing, the "Oregonian" said:
Name of the institution probably will be changed to American Bancor-

poration, because the southern capitalists now joining in control wish to
extend operations outside Oregon, Mr. Bramwell stated.
In addition to purchasing a large block of the clash A, or investment

shares, the Californians yesterday subscribed for 8000 shares of the
class B management stock, this equaling the amount held by the Oregon
bankers and associates. Active management of the bancorporation is to
remain exclusively in hands of the Oregon group, it was stated, the
new interests taking representation on the board of directors and par-
ticipating in formulation of policies.
Mr. Smith, who is now in California, reported highlights of the

transaction from San Francisco. Though Mr. Smith did not report defi-nitely about the matter, Mr. Bramwell expressed a belief that the bancor-poration's shares would be listed on the Los Angeles and San Franciscoexchanges.
A majority of the class A shares will be held in California, it wasstated. No offering of shares will be made there at present, according tothe officials, who said the new purchases were made for investmentpurposes. The policy of limiting purchases here to 20 shares to a cus-tomer would be continued until after Mr. Smith's return next week, Mr.Bramwell said.
From the San Francisco "Chronicle" of June 14 we take

the following in the same regard:
Both San Francisco ahd Los Angeles interests are represented, and finalagreements were perfected yesterday afternoon in the office of Ira S. Lil-

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



3884 FINANCIAL CHRONICLE [Vot.. 126.

lick, attomy. Smith (Robert E. Smith, Vice-President of the Oregon

Bancorporation) denied that the California interests are acting in behalf

of any California or Eastern banking systems, but solely as Indi-

viduals.
One of the stipulations by the California group was change of the

name of the corporation from Oregon Bancorporation to American Ban
k

Corporation, as it is expected that the scope of their operations will be

throughout the Pacific Northwest.
The Oregon Bancorporation was organized about a month ago, under

the leadership of Frank C. Bradewell, who until recently was superin-

tendent of banks for Oregon. The American Exchange Bank, Lumber-

men's Trust Company and Oregon-Washington Joint Stock Land Banks

of Portland and Central Oregon Bank of Bend, Ore., have been acquired

by the Bancorporation.
California subscriptions indicate a two and a half million dollar trans-

action, and the Oregon interests have agreed to make equal division of the

management, or voting stock, between themselves and the California in-

terest.

The Standard Bank of Canada, General Manager's office,

Toronto, Ont., announces the declaration of a dividend for

the current quarter ending the 31st of July 1928 at 3%; being

at the rate of 12% per annum, upon the paid-up capital stock

of the bank, and which is to be payable on and after

August 1 to shareholders of record July 16.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been decidedly reactionary during

the present week, with alternate periods of weakness and

strength but with the drift downward most of the time.

Prices in many instances reached new low levels for the year.

During the greater part of the week trading has been un-

usually dull, so much so that the tickers have frequently

been at a standstill. The weekly report of the Federal

Reserve Bank showed a further decline of over $158,000,000

in brokers' loans. This added to the $135,000,000 of

the preceding week makes a total reduction of $293,000,000

for the past two weeks. Advances and recessions followed

each other in rapid succession during the two-hour session

on Saturday, with the drift toward lower levels, though the

net declines seldom were in excess of a point. Wright

Aeronautical started with an overnight drop of about 6

points and Radio Corporation was down about the same

number of points. Montgomery Ward attracted con-

siderable attention by a sharp run-up to 145, where it closed

with a net gain of 1% points. International Nickel was

another stock that was more or less buoyant and sold up

to 92%. General Motors was weak and declined about a

point from the previous close and Du Pont recorded a loss

of 23 points. Railroad shares offered fairly strong re-

sistance to selling pressure, Boston & Maine moving to the

front with a 3-point gain.
Prices again drifted downward during the greater part of

the session on Monday, many of the speculative favorites

sliding down to new lows. United States Steel common

sold down to 135 with a loss of more than 3 points. Ameri-

can Can dipped to 803% with a loss of 23/s points and General

Electric was off over 3 points at 143%. Railroad shares

likewise felt the renewed selling pressure, Atlantic Coast

Line suffering a decline of 6 points, Atchison dropped 4

points and Southern Railway slipped back about 3 points.

New York Central, Canadian Pacific and Delaware &

Hudson also receded from 3 to 6 points. One of the bright

spots of the day was the strength of International Agri-

cultural prior pref. which was unusually strong and closed

with a gain of more than 3 points. Radio Corporation

was bid up sharply at the start, but lost all its gain in the

later reaction and Wright Aeronautical performed in a

similar fashion. Most of the steel stocks were heavy,

particularly Crucible Steel and Midland Steel both of which

hit new lows for the year.
Stock values continued to melt rapidly away during the

greater part of the session on Tuesday. Most of the selling,

however, concentrated on the industrials and the standard

speculative issues and in the early trading many of these

shares moved down to new lows for the year. As the day

advanced a moderate sized rally got under way and General

Motors, which had sold down to a new low of 169%, snapped

back to 172. United States Steel common was off a point

at 134 and Radio Corporation, after fluctuating upward

and downward with a range of about 8 points, finally closed

with a gain of 2 points. Railroad shares fared somewhat

better than the indutrials, though here too were a number

of new lows for the year. Most of the motor shares also

lost ground, General Motors leading the decline, followed

by Hudson, Packard, Jordan and Mack Truck. American

Linseed moved against the trend and sold up to 112% at

.ts high for the day, though it closed at 11034 with a frac-

tional advance. On Wednesday prices moved higher in the

early trading, but the improvement was not maintained

and after the first hour or two the market turned extremely

dull. General Motors ran up over 3 points in the first hour

but slipped back at the close and ended the day below the

previous final. Radio Corporation was the outstanding

feature and moved up about 8 points, followed by Amen-

ca; Linseed and Atlantic Refining which registered sub-

stantial gains. Railroad stocks were in stronger demand

and advances of a point or more were recorded by Southern

Pacific, Atchison, Baltimore & Ohio and Southern Railway.

Considerable weakness cropped out in the railroad equip-

ment issues, American Locomotive and American Car &

Foundry dipping to new lows for 1928.
On Thursday sharp losses characterized the early trading,

but prices rallied later in the session and many of the more

important issues moved up sufficiently to show moderate

gains on the day. Rubber shares were under pressure,

especially United States Rubber common and preferred

both of which slid down to new lows for 1928. Railroad

stocks moved higher, including Atlantic Coast Line, which

advanced 3 points to 168, Louisville & Nashville up 4 points

to 1463/2 and Ches. & Ohio which improved 33/2 points to

1813/2. General Motors closed with a fractional loss at

17434, General Electric slipped back about 2 points to

14534 and United States Steel common dropped back 134

points to 1343/2. American Locomotive declined to a new

low for the year a 873/2 but recovered all of the loss before

the close. Railway equipment shares continued to drift

downward. Trading was dull and, with the exception of

the railroad stocks, prices in general were more or less ir-

regular on Friday. Opening quotations were slightly

higher than the previous close, but prices gradually worked

lower. Speculative interest was mostly in the direction of

the railroad issues, particularly the lower priced stocks such

as Western Maryland which bounded forward about 6

points. Missouri Pacific, Wabash, St. Paul pref. and New

York Ontario & Western were in active demand at some-

what better prices. Missouri-Kansas-Texas also was in

strong demand at substantial advances. Traction stocks

attracted considerable attention and scored substantial

gains, particularly Third Avenue Railroad which advanced

about 5 points. Radio Corporation was strong and advanced

6 points, but motors and steel stocks were lower. The

final tone was weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Stocks. Railroad, State, United

Weat Ended June 22. Number of &c., Municipal & States
Shares. Bonds. Foreign Bonds. Bonds.

Saturday  1,001,890 $2,750,000 81,504,000 $138,000
Monday 2,052,480 4,564,000 2,765,000 216,000
Tuesday 3.224,450 6,232,800 2,783,000 680,000

Wednesday 2.030.770 5,779,000 2,860,000 374,000

Thursday 1,647,200 6,173,000 2,724,000 380,000

Friday 1,459,400 6,139,000 1,406,000 392,000

Total__ _ 11 d16 100 551627 Rnn 114042 nnn 12.200.000

Sales at
New York Stock

Exchange.

Week Ended June 22. Jan. 1 to June 22.

1928. 1927. 1928. 1927.

Stocks, No. of shares_ 11,416,190 9,928,497 395,731,448 264,700,804

Bond.
Government bonds_ 82,200,000 $4,993,060 994,910,750 $169,792,000

State and foreign bonds 14,042,000 13,011,000 426.390,765 439,220,700

Railroad & misc. bonds 31.637,800 33,477,000 1,353,736,525 1,132,355,550

Total bonds $47,879,800 851,481,600 81.875,038,040 81,641,368,250

DAILY TRANSACTIONS AT 'THE BOSTON. PHILADEL
PHIA AND

BALTIMORE EXCHANGES.

Week Ended
June 22 1928.

Boston. Philadelphia. Baltimore.

Shard. Bond Sales. Shares. Bond Sales. Shares. Bond Sales.

Saturday •16.967 88,000 a22.483 $8.700
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Monday •15,317 12,700 a44,579 49,200 20,000

Tuesday •29,653 41,000 a55,585 13,000 24,200

Wednesday *31,380 3,700 a25,443 36,700 16,400

Thursday *23,541 39.000 a25,181 29.000 33,800

Friday 16,445 16,000 a22,799 24,000 22,000

Total 133,303 8120,400 196,070 160,600 16,923 122,400

Prey, week revised 236 148 8175.400 387.370 8110100 24 062 8133.200

*In addition, sa es of rights were: Saturday, 7,051; Monday, 2,785; Tuesday.
11,302; Wednesday, 8,832; Thursday, 10,610.
a In addition, sales of rights were: Saturday, 1,600; Monday, 11,100: Tuesd,y,

3,900; Wednesday, 7,100; Thursday, 7,400; Friday, 5,700.

THE CURB MARKET.

A second break in Bancitaly Corp. on Monday of this week

served further to unsettle curb stocks and prices generally

showed a sagging tendency. Thereafter the market was

extremely dull, the volume of business falling off consider-

ably. The second break in Bancitaly Corp. came on Mon-

Nis
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day, when on heavy transactions it dropped over 34 points
to 102%. It recovered to 1203 but fell back finally to
111%. Amer. Rolling Mill corn. weakened from 893/ to
863% and ends the week at 88. Auburn Automobile lost
about 5 points to 106%, with the final transaction for the
week at 110%. Bohn Aluminum & Brass weakened from
76 to 72 and closed to-day at 73. Ford Motors of Canada
sold down from 575 to 556. Melville Shoe corn. after a
decline from 1803.  to 174i ran up to 209, closing to-day
at the high figure. Tubize Arificial Silk, class B, moved
down from 510 to 460 and up to 509%. Among utilities,
Amer. Gas & Elec., corn. fell from 1613/i to 1533/s, but re-
covered to 162 finally. United Gas Impt. sold down from
136 to 1295/s, but recovered to 1343% and finished to-day
at 134. Elsewhere among utilities prices have held fairly
well, changes for the most part being small. Beyond a
sharp advance in Galena-Signal oil stocks show little change
Galena-Signal new preferred sold up from 35 to 80 and the
old preferred from 48 to 70. The close to-day was at 70
and 60 respectively. The corn, stock advanced from 83%
to 13 and reacted finally to 11. Penn.-Mex. Fuel dropped
from 42 to 353 and sold at 36 finally.
A complete record of Curb Market transactions for the

week will be found on page 3916.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
June 22.

*STOCKS (No. Shares). BONDS (Par Value).

Indus. &
Oil. Alining. Total.* Domestic.

Foreign
Government.

Saturday   247,900 25,500 42,600
Monday  439,225 81,430 96,800
Tuesday  509,335 87,630 104,610
Wednesday  498,590 72,850 43,680
Thursday  261,340 48,630 78,500
Friday  215,425 57,210 71,600

Total 2,171,815 373,150 437,880 2.982.755 511,545,000 $4,098,000
• In addition, tights were sold as to lows: Saturday, 2,800; Monday, 8,000; Tuerday, 14,800; Wednesday, 8,200; Thursday, 7,600; Friday, 8,500.

316.000
617,455
701,475
615,120
388,470
344,235

$985,000
1,950,000
2,680,000
1,823,000
1,771,000
2,336,000

$470,000
583,000

1.063,000
684.000
753.000
545,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
June 6 1928:

GOLD.
The Bank of England gold reserve against notes amounted to L160,-

850,065 on the 30th ult. (as compared with £160,278,300 on the previous
Wednesday) an increase of £6,943,750 since April 29 1925, when an
effective gold standard was resumed.
About E561,000 bar gold from South Africa was available in the open

market yesterday. An undisclosed buyer took £125,000, India £20,000,
and the home and Oontienntal trade .£67,000; the bulk of the balance was
secured by the Bank of England as shown in the figures below.

According to the "Times," about £5,000,000 gold has been engaged
for shipment from New York to London as a special transaction. This
amount is exclusive of the £1,000,000 which arrived by the SS. Aquitania
yesterday. Gold valued at $10,006,000 Is being shipped from New York
to England to-morrow.
The following movements of gold to and from the Bank of England

have been announced, showing a net influx of £1,014,000 during the week
under review

May 31. June I. June 2. June 3. June 5. June 6.
Received £200,000 Nil Nil £500,000 £314,000 Ni,
Withdrawn  Nil Nil Nil Nil Nil Ni.

The £200.000 bar gold received on the 31st ult. was from the United
States of America and the £314,000 on the 5th inst. from South Africa.
The receipt on the 4th inst. (L500.000) was sovereigns released from set
aside account South Africa.
The following wore the United Kingdom imports and exports of gold

registered in the week ended the 30th ult.:

Imports. Exports.United States of America_ £1,036,064 Prance  £17,111Other countries  14,880 Switzerland  157,546
Egypt  15,p00
India  74,750
Other countries  18,230

£1,050,944 £282,637
The "Times" yesterday gave an extract of its Issue of June 5 1828,referring to the withdrawal of £1 notes of which little more than two

millions then remained In circulation. The rest of the circulating medium
was stated as 65 millions sterling. The extract continued: "When the
remaining two millions shall be positively withdrawn, probably the place
of a quarter of them may be supplied by notes of £5, and for the rest willbe substituted gold, of which there is even now such an abundance (sic)
that the small notes might, we verily believe, be withdrawn at four-and-
twenty hours' notice, and no sensible effect would be produced." At the
present time the circulation of silver coins alone about equals the whole
of the monetary circulaton of a century ago.

SILVER.

After touching 28 1-100. for cash and 27 13-100. for two months' de-
livery on the 1st inst., the tendency was downward until yesterday, when
27%d. and 27 7-100. were fixed for the respective deliveries. To-day a
sharp rise in the China exchange produced buying orders, and a reaction
of 3-16d. ensued for cash and Yid. for two months.' America has been
working with London somewhat erratically, and China, too, has been
very uncertain, the course of events in China being naturally the dominating
factor of orders from that quarter. A good deal of covering has taken
place at the lower prices reached, whilst bears have rather shrunk from
new commitments with so uncertain an outlook.
The following were the United Kingdom imports and exports of alive

registered in the week ended ;he 30th ult.:

Imports.
United States of America £34,078
Mexico  9,516
Other countries  736

Exports.
Egypt 
India 
Other countries 

L78.,780
123,100
9.250

£44,330 £211,130
INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- May 15. May 22. May 30.
Notes in circulation 18270 18274 18301
Silver coin and bullion in India 10066 10070 10088
Silver coin and bullion out of India
Gold coin and bullion in India 2976 2976 2976
Gold coin and bullion out of India
Securities (Indian Government) 3951 3951 3960
Securities (British Government) 377 377 377
Bills of exchange 900 900 900
The stock in Shanghai on the 2d inst. consisted of about 40,300,000

ounces in sycee, 79,200,000 dollars and 600 silver bars, as compared with
about 40,000,000 ounces in sycee, 83,100,000 dollars and 220 silver bars
on the 26th ult. Statistics for the month of May last are appended:

Bar Silver per Oz. Std. Bar Gold per
Cash. 2 Mos. Oz. Fine.

Highest price 28%d. 283d. 84s. 1134d.
Lowest price 26%d 84s. 10%d.
Average price 27.654d. 27.491. 84s. 11.00.

Quotations During the Week-
May 31 27 11-16d. 27%d. 84s. lid.
June 1 28 1-100. 27 13-16d. 84s .11d.
June 2 27 15-16d. 27 9-100. 84s .11d.
June 4 27%cl. 27%cl. 84s .11d.
June 5 27%d. 27 7-100. 84s. 10 d.
June 6 27 13-16d. 27 11-100. 84s. 10%d.
Average 27.812d. 27.562d. 84s. 10.

The silver quotations to-day for cash and
each 1-100. above those fixed a week ago.

two months' delivery are

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat.,

London. June 16.
Mon.,

June 18.
Tues.,

June 19.
Wed.,

June 20.
Thurs..
June 21.

Frt.,
June 22.

Silver, per oz_d 27 .5-16 2751 2714 2714 2714 271.4
Gold, p. rine oz.848.11d. 848.11d. 848.101.4d. 845.106. 84.10146. 840.1034d.Consols, 234 s__ 56)4 56 56 56 56
British, 58____ 101% 101% 10154 101% 101%
British, 4 )45_ _ _ _ 97% 9754 97% 97% 97%
French Rentes
On Paris) - -tr. -- 75.05 74.60 73.20 74.60 73.40

French War L'n
(in Parls)...tr. __ 96 96.30 04.55 91.10 94
The price of silver in New York on the same days has been:

Sliver in N Y ., per os. (ets.):
Foreign  so 59)4 5954 5954 5954 595(

COURSE OF BANK CLEARINGS.
Bank clearings the present week will again show a sub-

stantial increase as compared with a year ago. Preliminary
figures compiled by us, based upon telegraphic advices from
the chief cities of the country, indicate that for the week
ending to-day (Saturday, June 23) bank exchanges for all the
cities of the United States from which it is possible to obtain
weekly returns will be 25.1% larger than for the corresponding
week last year. The total stands at $12,079,759,736, against
$9,654,468,803 for the same week in 1927. The improvement
follows almost entirely from the increase at this centre,
where there is a gain for the five days ending Friday of
37.6%. Our comparative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended June 23. 1928. 1927.

Per
Cent.

New York $6,146,000,000 $4,466,000,000 +37.6
Chicago 572,789,118 548,878,774 +4.4
Philadelphia 562,000,000 446,000,000 +37.4
Boston  373,000,000 409.000,000 -8.8
Kansas City 114,603,589 114.980,173 -0.3
St. Louis 124,500,000 116.200,000 +7.1
San Francisco 220,695.000 161,166,000 +36.9
Los Angeles 204,959,000 140,870,000 +45.5
Pittsburgh  156,559,955 149,295,577 +4.9
Detroit  188,635,798 154,472,483 +22.1
Cleveland 119,027,492 104,642,737 +13.7
Baltimore 90,181,616 89,205,571 +1.1
New Orleans 55,746,569 53,399,053 +4.4

Thirteen cities, five days $8,928,698,137 $66,954,110,368 +28.4
Other cities, nye days 1,137,768,310 957,418,940 +18.8

Total all cities, five days $10,066,466,447 67,911,529,308 +27.2
All cities, one day 2,013.293,289 1,742,939,495 +15.5

Tntal all niter*, few tvPak  312.079.759.736 X9.654.468.803 +25.1

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day inasmuch as the week ends to-day
(Saturday), and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended June 16. For
that week there is an increase of 26.5%, the 1928 aggregate
of clearings for the whole country being $13,807,448,318,
against $10,914,044,626 in the same week of 1927. Outside
of this city the clearings show an increase of only 4.9%, the
bank exchanges at this centre recording a gain of 42.0%
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)
the clearings register 41.1% improvement, but in the
Philadelphia Reserve District only 9.9%, while in the Boston
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Reserve District clearings have decreased 2.3%. The
Richmond Reserve District records a trifling increase,
namely 0.9%, while the Cleveland Reserve District shows a

loss of 9.3%, and the Atlanta Reserve District of 7.4%, the
latter due partly to the falling off at the Florida points,

Miami having a decrease of 40.3%, and Jacksonville of

13.4%. In the Chicago Reserve District the totals are
larger by 3.9%, and in the Minneapolis Reserve District by
7.4%, but in the Kansas City Reserve District the totals

show a decrease of 3.4%. In the Kansas City Reserve
District clearings are larger by 3.4%, in the Dallas Reserve
District by 2.4%, and in the San Francisco Reserve District
by 28.9%.

In the following we furnish a summary by Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week End. June 16 1928. 1928. 1927.
Inc .or
Dec. 1926. 1925.

Federal Reserve Diets. 3 $ '7 3 $
let Boston__ _ _12 cities 557,101,043 570,131,337 -2.3 535,384,830 493,495,081
2nd New York.11 - 9,164,114,070 6,494,375,174 +41.1 5,986,054,180 5,917,068,989
3rd Philadelphial0 " 653,968,188 603,932,151 +9.9 639,510,690 682,029,452
4th Cleveland-- 8 " 477,263,102 493,115,365 -9.3 440,487,286 432,020,581
6th Richmond _ 8 - 208,812,190 206,984,345 +0.9 229,489,993 227,279,442
8th Atlanta--13 " 197,994,999 213,788,672 -7.4 229,908.956 233,967,778
7th Chicago. - -20 " 1,107,933,401 1,065,771,003 +3.9 1,035,591,159 1,007,716795
8th St. L011113-- 8 " 338,868,522 247,305,532 -3.4 246,536,533 239,501,235
9th Minneapolis 7 " 140,723,781 131,082,559 +7.4 131,702,496 134,627,678
10th Kansas CitY12 " 238,730,277 242,890,618 +3.4 250,117.635 235,588,150
11th Dallas  5 " 73,497,385 71,790,945 +2.4 77,048,160 69,475.704
12th San Fran_ -17 " 738,441,360 572,876,925 +28.9 572,379,129 511,108,160

Total 129 cities 13,807,448,318 10,914,044,626 +26.5 10,374,211,347 10,183,1369,049
Outside N. Y. City 4,789,463,676 4,564,122,414 +4.9 4,528,275,650 4,397,409,588

rtgan.ola 21 pith.. anct Ono Ilest I'M MO all -L. F Rill All NW OSA atza tun

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings al-
Week Ending June 10.

1928. 1927.
Inc. or
Dec. 1926. 1925.

First Federal Reserve Dist net.- Bosto n.--
Maine-Bangor _ 633,174 762.566 --17.0 657.065 757.153
Portland 3,705,637 3,861,588 --4.0 4,251,892 3,445.802

Mass.-Boston _ _ 491,000,000 513,000.000 -4.3 478.000,000 439.000,000
Fall River _ 1,446,883 2,214,868 --34.7 2,031,518 2,117,985
Lowell  1,238,577 1,373,384 1,189,335 1,284,065
New Bedford_ _ 1,153,112 1,318,826 -12.4 1,279,776 1,380,783
Springfield-  5,506,382 5,320,362 +3.5 6,109,209 5,456,824
Worcester _ 4,211,594 3,877,758 +8.6 3.884,935 3,582,762

Conn.-Hartford 18,635,505 15,337,114 +21.5 16,065,509 13,952,223
New Haven __. 9,546,962 7,587,390 +26.0 7,328,045 7,593.702

R.I.-Providence 19,208,400 14,750,700 +30.2 13,868,100 14,207,700
N. H.-Manche'r 814,817 728,983 +11.8 719,446 716,082

Total (12 cities) 557,101,043 570,136,337 -2.3 535,384,830 493,495,081

Second Feder al Reserve D strict-New York-
N. Y.-Albany _ _ 6,218.186 6,067,745 +2.5 8,103,257 6.009,016
Binghamton _ 1,579.684 1,227,000 +28.8 1,070,900 1,112,200
Buffalo 62,031,965 59,772,884 +3.8 56,735,281 58,973,674
Elmira 1,213,715 1,195,769 +1.5 1,893,876 919,868
Jamestown.... 1,416,464 c1,556,995 -9.0 1,656,865 1,643,922
New York 9.017,984,642 6,349,922,212 +42.0 5,845,975,697 5,786,460,461
Rochester 17,896,849 14,269,291 +25.4 13,610,211 12.473,325
Syracuse 7,669,818 6,522,541 +17.6 5,829,646 5,792,544

Conn.-Stamford 3,671.206 3,873,443 -5.2 4,181,336 4,216,521
N. J.-Montclair 1,090,783 1,061,299 +2.8 1,199,118 634,358

Northern N. J_ 43,340,758 48,905,795 -11.4 46,597,993 38.818.100

Total (11 cities) 9,164,114,070 6,494,375,174 +41.1 5,986.054,180 5,917,058,989

Third Federal Reserve Dist act.- Plata delphi
Pa.-Atoona _ _ 1,405,316 1,651,223 -14.9 1.621,855 1.381,515

Bethlehem. _ _ _ 5,019,828 4,615,549 +8.8 4,612,072 4,538,442
Chester 1,398,268 1.383,754 +0.8 1,395,627 1,640,548
Lancaster 2,173,806 2,118,930 +2.6 2,028,361 2,616,836
Philadelphia  62.5.000,000 571,000,000 +9.5 606,000,000 649,000,000
Reading  5,019,739 4,360,937 +15.1 4,427,156 3,840.152
Scranton  7,506,178 6,428,480 +15.0 6,350,351 6,283,601
Wilkes-Barre_ _ 5,695,952 3,947,817 +44.3 4,588,361 4,392,395
York 2,540,297 1,976,389 +28.6 1,904,866 1,924,251

N. J.-Trenton_ _ 8,208,804 6,449,072 +27.3 6.522,041 6,431,712

Total (10 cities) 663,968,188 603,932,151 +9.9 639,510,690 682,029,452

Fourth Feder at Reserve D Istrict-Cler eland
'Ohio-Akron.. - - 7,885.000 7.921,000 7,103,000 6,034.000

Canton 5.342,315 5,366,859 4,440,599 4,338,006
Cincinnati_ _ _ - 86,773,508 85,514,196 +1.5 83,316,082 79,868,421
Cleveland 151,776,606 153,937,991 -1.4 137,564,200 137,524,783
Columbus 20,335,300 19,185,200 +6.0 16,868,300 15,572.200
Mansfield 2,272,722 2,546,449 -10.7 2,393,199 2,266,803
Youngstown.. 7,030,193 6.495,580 +8.2 6,489,268 5,436,729

Pa.-Pittsburgh - 195,847,458 212,148,090 -7.7 182,312,638 180,980,639

Total (8 cities). 477,263,102 493,115,365 -9.3 440,487,286 432,021,581

Fifth Federal Reserve Dist rict-Richm ond-
W.Va.-Hunt'g'n 1,442,987 1,364,489 +5.7 1,516,867 1,646,234
Va.-Norfolk _ _ _ 5,786,512 5,847,627 -1.0 8.690,548 8.171,049
Richmond ___ .- 45.253.000 47,869.000 -5.5 49.487,000 51.132.000

S.C.-Charleston .2,500.000 2,444,876 + 2.3 2,550,642 2.059,204
Md.-Baltimore _ 123,674,839 120,880,048 +2.4 135,685,091 136,611,449
D.C.-Washing'n 30.154,852 28,578,305 +5.5 31,559,845 27,659.506

Total (6 cities). 208,812,190 206,984,345 +0.9 229,489,993 227,279,492

Sixth Federal Reserve Dist rict-Atlant a-
Tenn.-Chatt'Sa. 9,460,283 9.143.939 +3.4 8,586,131 8,250,287

Knoxville 3,884,661 *4.000,000 -2.9 3.882,725 2.930,788
Nashville 24,439.047 24,777.029 -1.4 23,711,678 22,541,207

Oa .-Atlanta. _ _ _ 50,566,529 59,925,929 +15.6 59,630,967 65,422,092
Augusta 1,879,334 1.874.445 -10.4 1,633,501 1,707.000
Macon 2,297,520 1,029,143 +19.1 1.880,453 1.506,683

17,710.974 20,453,835 -13.4 30,884,268 27.279.090
Miami 2.682,000 4.493.026 -40.3 11,298,638 18.900.627

Ala.-Birming'm. 26.541,509 25,571,372 +3.8 24,480.576 25,996,821
Mobile •I,700,000 1,690,246 + 0.6 2,204,864 1,918,394

Miss-Jackson. - 2,556,000 1,795.424 +42.4 1,596,000 1,305.157
Vicksburg 382,732 509.644 -24.9 352,635 288,286

La.-New Orleans 54,094,410 57,625,040 -6.1 50,766,520 55.921,348

Total (13 cities) 197,994,999 213,788,672 --7.4 229,908,958 233,967,778

Clearings 68-
Week Ended June 16.

1928. 1927.
Inc. or
Dec. 1926. 1925.

$ $
Seventh Fede ral Reserve District.-C hicag o

Mich.-Adrian _ _ 254,893 316,183 -19.4 301,083 225,221
Ann Arbor_ _ _ _ 1,066,779 1,238,130 -13.8 1,058,105 904,970
Detroit 221,374,198 210,153,922 +5.3 203,710,015 189,562,683
Grand Rapids . 9,007,183 9,311,696 -3.3 8,573,026 8,290,876
Lansing  3,321,614 2,757,489 +20.5 2,824,000 • 2,757,268

Ind.-Ft. Wayne 3,729,947 3,155,361 +18.2 3,546,829 2,705,380
Indianapolis _ _ 24,328,000 24,305,000 +0.1 21,920,000 17,380,000
South Bend_  3,241,800 3,143,300 +3.1 3,039,700 2,908,000
Terre Haute 4,559.720 5,135,827 -11.2 4,746,154 4,353,804

Wis.-Milwa'kee 48,840,081 47,665,262 +2.5 45.713,109 40,779,742
Iowa-Ced. Rap_ 2.984,296 3,074,657 -2.9 2,784,070 2,689,493
Des Moines  10,225,390 10,493,705 -2.6 10,899,010 11,033,300
Sioux City_ - - - 7,589,140 6.265,996 +21.1 7,331,071 7,237,901
Waterloo 1,455,709 1,359,409 +7.1 1,564,453 1,171,328

Ill.-Bloomington 1,665,465 1,644,287 +1.3 1,880,448 1,667,200
Chicago 737.903,002 722,499,551 +2.1 703,069,044 701,571.417
Decatur 1,439,213 1,451,424 ---0.8 1,322,407 1,535,745
Peoria 6,019,429 5,149,856 +16.9 5,403,400 5,276.338
Rockford 4,062,376 3,926,619 +3.5 3,275,022 3,076,944
Springfield_ _ ... 2,912,053 2,723,329 +6.9 2,630,213 2,588,189

Total (20 cities) 1,107,933,401 1,065,771,003 +3.9 1,035,591,159 1,007,715.799

Eighth Federa I Reserve Dis trict.-St. L outs-
Ind.-Evansville 6,677,441 9,644,641 -30.8 8.283,533 5,065.225
Mo.-St. Louis_ _ 153,800.000 159,600,000 +3.6 164,600,000 162,000,000
Ky.-Louisville _ 42,455,194 39,936,488 +6.3 39,048,110 39,139,883
Owensboro_ _ 364,247 319,409 +14.0 304,849 314,956

Tenn.-M'mphis 19,284,680 21,608,634 -10.7 21,120,832 19,248,344
Ark.-Little R'k_ 14,107,045 14,339.181 -1.6 13,265,643 11,774,334
Ill.-Jacksonville 348,170 328,827 +5.9 359,398 420,734
Quincy 1.531,745 1,528,372 +0.2 1,554,468 1,537,859

Total (8 cities). 238,888,522 247,305.532 -3.4 246,536,833 239,501,235

Ninth Federal Reserve Die trict -Minn eapolis
Minn.-Duluth  10,365,759 8,908,328 +16.4 7,955,621 8,793,728
Minneapolis_  87,132,347 81,067,143 +7.4 82,125,895 85,462,338
St. Paul 35,365,572 34.041,698 +3.8 34,888,157 33.921.682

No. Dak.-Fargo 2,217,218 2,082,773 +6.5 1,788,088 1,726.658
S. D.-Aberdeen 1,377.057 1,335,382 +3.1 1,523,424 1,351,959
Mont. -Billings_ 678,828 533.235 +27.3 517,136 556,616
Helena 3,587,000 3,114,000 +15.2 2,904.175 2.811.697

Total (7 cities) _ 140,723,781 131.082,559 +7.4 131,702,496 134,827,678

Tenth Federal Reserve Dist rict -Kansa s City-
Neb. - Fremont _ 398.427 418.318 -4.8 434,991 503,520

Hastings 700,651 404,233 +73.3 485,039 535,295
Lincoln 4,918,949 4,744,641 +3.7 5,340,855 4,686,690
Omaha 47.140,861 41,724,988 +13.0 43,091,414 43,252,639

Kan. -Topeka.. _ 3,805.494 3,075,574 +23.8 3,241,670 3,235,772
Wichita 8,923,858 8,183,949 +9.1 8,440.000 10.920,000

Mo.-Kan. City - 134,553,192 148.234,788 -9.2 148.911,963 137,700,175
St. Joseph_ _ 7,161,830 6,268.436 +14.3 7,981,817 7.439.878

Okla.-Okia.City 27,911,300 26,990,049 +3.4 29,652,922 24,871,922
Colo.-Col. Spgs_ 1,602,201 1,482,384 +8.1 1,314,621 1,211,175
Denver a a a a a
Pueblo 1,613,514 1,363,330 +18.4 1,216,543 1,141,084

Total (12 cities) 238.730,277 242,890,618 -1.7 250,117,635 235.588.150

Eleventh Fede ral Reserve District-Da Has-
Texas-Austin. _ 1,770,570 1.396,285 -3.2 1.632.443 1.683.358

Dallas 50,291,316 47,133,711 +8.7 47.095,132 43,782,144
Fort Worth.. 11,908,356 11,611,410 +2.5 12,387,507 10.600,240
Galveston 3,910,000 6,774,000 -42.3 10,388,000 8,664,539

La.-Shreveport- 5.617,143 4,875,539 +15.2 5,455,078 4,745,423

Total (5 cities) - 73.497,385 71,790,945 +2.4 77,048,160 69.475.704

Twelfth Feder al Reserve D strict -San Franc Isco--
Wash.-Seattle- - 57,965.524 49,002.418 + 18.3 47.045,962 43,684,935
Spokane 14,040,000 13,229.000 +6.1 12,526,000 12,051,000
Yakima 1,420,162 1,393,0.57 +2.9 1,653,240 1,353,640

Ore.-Portland_ 42,983,204 38,744,287 +0.9 42,735,231 40.921.878
Utah-S. L. City 18,212,153 17.433,998 +4.5 18,076,720 16,364,329
Cal.-Fresno. _ 4,025,881 3,653,646 +10.2 3,894,077 3,156,855
Long Beach_ _ _ 8,904,425 7,473,076 +19.0 7.299,525 6,630,685
I.os Angeles._ _ *245.000.000 197,058.000 +24.3 183,707,000 163,036,000
Oakland 23,939.123 19,054,559 +21.7 21,781.178 20,979,447
Pasadena 7,474.200 7,518,928 +0.6 7,264,172 6,163,146
Sacramento _ _ 7.082,201 7,643,340 -7.6 7,984,497 8,326.493
San Diego.. - - - 6,833,522 5.616,335 +21.7 6,341.711 5,162,555
San Francisco.. 290,118,000 195,204,000 +48.6 201,735,000 174,815,000
San Jose 3,487.010 2,328,671 +49.7 2.755,051 2,386,748
Santa Barbara_ 1,774,392 1,571,025 +13.0 1,507,876 1,256,816
Santa Monica.. 2,747,263 2,626,985 +4.6 2,994.291 2,103,233
Stockton 2,454,300 2,725,600 -6.6 3.077,600 2,725,400

Total (17 cities) 738,441,360 572,876,925 +28.9 572,379,129 511.108360
Grand total (129

cities) 13807448318 10914044626 +26.5 10374211 347 10183869049

Outside N. Y___ _ 4.789,463.676 4,564,122,414 +4.9 4,528.275,850 4,397,409,588

Week Ended June 14.
gad." f/Wir EU

1928. 1927.
Inc. or
Dec. 1920.

a --

1925.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William.. _ _ _
New Westminster
Medicine Hat _ _ _
Peterborough  
Sherbrooke  
Kitchener 
Windsor 
Prince Albert_..
Moncton 
Kingston 
Chatham 
Sarnia 

Total 131 cities)

3
164,959,898
160,665,296
60,243,028
20,189,006
9,286.309
1,585,044
3,989,342
7,397.690
10,788.841
3,437,061
2,523,255
2,738,287
6,476,836
5,870,657
737,581
675,731

2,536,717
1,275.557
1.535,128
1,462,371
837,897
463,341
942,764

1,024,167
1.512.281
5,271,036
483,222
967,880

1.016.543
807.819
705,635

$
123,818,133
122,748,759
44,909,975
17,615,029
7,517,964
7,134,180
3.098,027
6,102,945
8.595,197
2,715,462
2,300,036
3,511,104
4,833,072
4,018,280
514,811
465,367

1,905.547
1,159,162
1,098,768
1,020,115
838,657
321,409
871,634
954,348

1,151,064
4,899.287
400,450
841.817
788,768
709,429
774,987

%
+ 133.2
+30.9
+16.1
+14.6
+23.5
+6.3
+28.8
+21.2
+12.5
+26.8
+9.7

-22.0
+34.0
+31.1
+43.3
+45.5
+33.1
+10.0
+40.0
+43.4
-0.1
+44.2
+8.2
+7.3
+31.4
+7.6
+20.7
+15.0
+28.9
+13.9
-8.9

$
116,481,797
100,919,042
52,876,746
17,967,436
7,263,996
5.255,288
2.689.813
5,990,240
5,620,316
3.103,583
2,542,766
3,316,438
4,415,864
4,101,830
564.012
503,697

1,765,144
1,138,885
1,217.823
928,180
763,072
252,853
700,640
953,502
911.214

5.343,131
364,595
786,734
755,101
804,870  
709,992  

3
89,475,783
91,536,789
36,833,403
13,508,088
6,662,698
5,462,549
2.785,067
4,685,088
5,397,541
2.609,565
2,009,674
3,069,891
3,933.619
3,085,642
585,201
624.801

1,483,748
993,981
989,977
716,514
574,518
201,221
813,553
755,324
949,914

4,314,584
308,760
743,994
711,773

489,208,048 377.629.633 +29.5 350,801,609 285.682,8.50

a Manager of C eating Rouse refuses to report clearings for week ending Saturday.
• Estimated.
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gottmercial andWiscellantons 4ews
Breadstuffs figure's brought from page 3957.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years.

Receipts at- Flour. Wheat. Corn. Oats, Barley. Rye.

bbls.1961bs.bush. 60 lbs.bush. 56 lbs.bush. 32 lbs ush.481bs bush.56Ibs.
Chicago  199.001 154,000 1,659,000 466,111 93,111 14,000Minneapolis_827,111 148.000 210,111 147 It ' 59,000Duluth   1,003,11 I 2,000 22,111 176 1 t 1 42,000Milwaukee.... 76,000 16,111 286.000 83,111 144,111 5,000Toledo  55,001 35,000 26,000 1,000Detroit 13,111 19,000 28,011 2,011
Indianapolis 21,000 291,000 46.001
St. Louis_ ..... 99,000 252,000 573,000 254,111 5,001
Peoria 56,000 11,000 494,000 167.111 36,111
Kansas City 322,000 619,000 20,111
Omaha 136,000 411,000 114.000
St. Joseph  103,000 120,000 12.111
Wichita  159.000 46,000 2,111
Sioux CRY- - 33.000 117,000 36,001 011

Total wk.1928 430,000 3,105,006 4,820,000 1,486,000 606,i 1 1 120,000Same wk.1927 411,000 4,028,000 6,145,000 1,969.000 638,000 255,000Same wk.1926 370,000 3,510,000 4,620,000 3,047,000 627,000 261,000Since Aug. 1-
21,711,000421,930,000286,031,000154,386,11132,747,00035.964,0001927 

1926  
Inne

12 425 000315050 000206 635 000 133,125,nna20,296,000...- =I-- 29,551,000.--  - .. 

Total receipts of flour and grain at the seaboard ports for
the week ended Saturday, June 16, follow:

Receipts at- Flour. I Wheat. Cern. Oats. Barley. Rye

Barrels. I Bushels. Bushels, Bushels. I Bushels, Bushels.New York .__ 215,000 1,285,000 67,000 160 158,000 189,000Philadelphia._ 40,000! 62.000 5 I ' i 26,
Baltimore_ __ -
Newport News

18,000
1,000

95,000 10 I lo 9,0001 183,000 26,000
Norfolk 1,000
New Orleans • 34,000 34,000 6,000Galveston__ 2,1,1 2, i • '
Montreal _ ._ . 40,000 5,247,000 16,000 1,537,000 449,11' 1,797,000Boston  30,000 15,000 35 1,000
Total wk.1928 379,000 6,706,1 I t 134,000 1,773,000 771,000 2,012,000Since Jan.1'28 10,969,000 69,809,000 61,225,000 10,141,00012,787,000 8,456,000Week. 1927_ _ 391.000 5,215,000
Since Jan .1'27 10,358,000120,368,000

119,000
5.399.000

1,252,
12.745 non

414,000
lg A112 nnn

3,585,000
is SO') nnn

• Receipts do not include grain passing through New Orleans for foreign portson through bills of lading.

BANK NOTES-CHANGES IN TOTALS OF, AND INDEPOSITED BONDS, &c.-We give below tables whichshow all the monthly changes in national bank notes and inbonds apd legal tenders on deposit therefor:

Amount Bonds
on Deposit to
Secure Circula

(ion for National
Bank Notes.

National Bank Circulation.
Afloat on-

Bonds.
Legal

Tenders, Total,

May 31 1928 
Apr. 30 1928 
Mar. 31 1928 
Feb. 29 1928 
Jan. 31 1928 
Dec. 31 1927 
Nov. 30 1927 
Oct. 31 1927 
Sept. 30 1927 
Aug. 311927 
July 31 1927 
June 30 1927 
May 31 1927 
Apr. 30 1927 
Mar. 31 1927 
Feb. 28 1927 
Jan. 511927 
Dee. 31 1926 
Nov. 30 1926 
Oct. 31 1926 
Sept. 30 1926 
Aug. 31 1926 
July 81 1926 
June 30 1926 
man 31 1926 

$
667,491,900
666,198.460
666,866,710
667.011,210
666,230,710
667.127,710
666,830,210
666.873,290
666,985,790
667,143,790
667,158,290
666,991.130
687,095.680
685,724,930
665,641,990
666.138,640
664,503.940
668.211,440
666,278,180
665,492,880
665,830,440
665,889.940
665,941,890
665,616,390
665.465.140

$
661,522,450
661,127,660
662,412,992
661,481,322
659.332.017
662,380,082
663,340,675
663,167.030
662,742,593
663,747,178
661.550.788
661,288.545
663,156,720
662.238.833
661,673,603
660,366,240
657,364,790
661,046.465
682.764.613
661,742,830
680,555,797
659,760.467
661,434,195
660,986,560
1100.077 17s

$
39,757,992
38.814.509
36,802,227
38,250,372
38,407,517
38,623,507
39,060.424
39,825,664
40,537,019
41,052,614
42,967,269
42.857.722
42,777,217
39.074,404
38.251,364
36,825,184
37,856,759
36,721,464
37,927.974
38.971.702
39,178,467
39,768,777
40,714,779
41,882,684
L. 007 0;17
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4,154,618 Federal Reserve bank notes outstanding June 11928, secured by lawfulMoney, against 4,854,238 on June 1 1927.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and national bank notes on May 31:

Bonds on Deposit
May 31 1928.

U. S. Bonds Held May 3 1 1928 to Secure--

On Deposit to
Secure Federal
Reserve Bank

Notes

On Deposit to
Secure

National Bank
Notes.

Total
Held.

25 U. S. Consols of 1930 
25: U. S. Panama 01 1036 
25, U. S. Panama 01 1938 

Totals

$
592,996.300
48,689,280
25,806,320

$
592,996,300
48,689,280
25,806,320

687,491,900 667.491,900

The following shows the amount of national bank notes
afloat and the amount of legal tender deposits May 1 1928
and June 1 1928 and their increase or decrease during the
month of May:
National Bank Notes-Total Afloat-

Amount afloat May 1 1928  699.942,169
Net increase during May  1,338,273

Amount of bank notes afloat June 1  701,280,442
Legal Tender Notes-

Amount on deposit to redeem national bank notes May 1  38,814,509
Net amount of bank notes issued in May  943.483

Amount 00 deposit to redeem national bank notes June 1 1928  39,757.92

Shares. Stocks. $ per sh.
10 First National Bank, Boston _460-

461 X ex-div.
39 Beacon Trust Co 320 ex-div.
10 Nashua Mfg. Co., pret_ _ 86K_ & div.

140X
50
3

119X
6

10 Farr Par  
5 Acushnet N1111 Corp 
130 Manomet Mills 
13 Berkshire Cotton Mfg. Co
10 Ipswich Mills preferred 
51 Conn. Mills Co., lot prof-1034-11
150 Wamsutta Mills 48-53
3.800 U. S. Worsted Corp.. cons-. 60c.
159 Otis Co 30X-3131
10 units First Peoples Trust  5455
5 special units First Peoples Tntst_ 41 SI
71 Western Mass. Co 5934 ex-div.
50 Rockland Lt. & Pw. Co.. cow.,

voting trust certificates, par 350_11434
29 Fall River Elec. Lt. Co., par $25 6214
100 Old Colony Trust Associates52-5214
2-3 Maas. Bonding & Ins. Co 590

Shares. Stocks. $ per sh.
25 Commonwealth Hotel Constr.

Corp., corn.; 130 Investors 011
& Gas Co., Inc 5126 lot

3C0 Holm!' Navigating Apparatus
Co.. corn., no par $300 lot

200 Homes Navigating Apparatus
Co., pref $000 lot

3,188 Shuron Standard Optical Co.,
Inc., V. t. c., corn.: 875 pref,_ _3800 lot

National Banks.-The following information regarding
national banks is from the office of the Comptroller of theCurrency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

CaMtal.June 13-The Old York Road National Bank of Willow Grove, Pa _3100,000
Correspondent: W. Clemens Keightly, Willow Grove, Pa.
APPLICATIONS TO ORGANIZE APPROVED.

June 15-The Lake Norden National Bank, Lake Norden. S. Dak_ 25,000Correspondent: F. B. Stiles, Watertown, S. Pak.
June 15-The Wood Ridge National Bank, Wood Ridge, N. J-__ 50,000Correspondent: Herbert Wulling, Moonachie Ave. and

Hackensack St., Wood Ridge, N. J.
APPLICATION TO CONVERT APPROVED.

June 13-Citizens National Bank & Trust Co. of Terre Haute, Ind. 200,000
Conversion of The Citizens Trust Co., Terre Haute, Ind.

CHARTER ISSUED.
June 14-The Palatka Atlantic National Bank, Palatka, Fla  100,000

President, J. M. Baker. Cashier, P. K. Weaver.
CHANGE OF TITLE.

June 11-The First National Bank of Chico, Calif.. to "First Nations
Trust & Savings Bank of Chico."

VOLUNTARY LIQUIDATION.
June 12-The Sheridan National Bank, Sheridan, Wyo  $75,000

Effective March 10 1928.
Liquidating Agent: A. J. Ham. Sheridan, Wyo.
Succeeded by Sheridan Trust & Savings Bank.

BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927.
June 13-The Bank of America National Association, New York. N. Y.

Location of branches: Vicinity of corner of White Plains Road
and Morris Park Ave., Bronx; vicinity of 177th St. and West
Farms Road, Bronx.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on .Wednes-
day of this week:
By Adrian H. Muller & Sons, New York:

Shares. Stocks. $ per sho
100 Amer. Catalin Corp.. cora__ 614
120 Equity Oil& Refg. Co., cl. A.,
Dar $25: 120 Cl. B., par $25; 15
Huntingdon Valley Realty Co.,
par $50; 50 Inverness By. & Coal
Co.; 15 Permanent Realty Corp.,
Ltd., Toronto, Ont $15 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh.
10 Dwight Mfg. Co., par $25  834 15 Multibestos Co., common  17
15 Waltham Bleachery & Dye 21 Lawrence G. & E. Co., par $25  62
Works, old stock  5 92 Nor. Boston Lug. Prop., pref..

25 Otis Co 31-31% undep., par $50  5254
5 West Boylston Mfg. Co., pref.- 30X 50 South Street Trust  40
30 Dwight Mfg. Co., par 325  834 1 unit First Peoples Trust_ _ _54 X ex-dlv.
8 Fairhaven Mills, common  55. 9 special units First Peoples Trust__ 434
54 Pepperell Mfg. Co   05K 250 Wickwire Spencer Steel Corp..
6 Worcester Consol. St. Ry. Co., tr. ctfs  70.

1st pref., par 580  2214 25 Quincy Market Cold Storage &
20 W. L. Douglas Shoe Co., pref. 91X Warehouse Co., prof  70
14 Springfield Gas Light Co., 50 Farmes Co.. corn., class A  10
v. I. c., par 525  68 61 Old Colony Trust Assoc_52 X-53 X

100 Alaska Gold Mines, par $10-$1 lot 2 Plymouth Cordage Co  7034
40 units First Peoples Trust_54 X ex-div. 25 Towle Mfg. Co  8734
5 North. Texas Elec. Co., corn_ _. - 16 50 Hood Rubber Co.. 7 X % pf _ _82-82 X
6 units First Peoples Trust__ _54 X ex-div. 2d mtge. notes for 83,000 on 907
30 Fairbanks Co.. prof  934 Chestnut St.. Newton, Mass..
4 units First Peoples 'rrust-54 X ex-div. dated Dec. 12 1927, int. 6%$200 tot
5 special units First Peoples Trust  434 Rights. $ per right.
80 Fairbanks Co.. prof  9 22 United States Trust Co  8

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per sh.
5 State Street Exchange  40
200 Beacon Participations, Inc., cl.
A, preferred  21

90 Quincy Market Cold Storage &
Warehouse Co., preferred  70

189 Quincy Market Cold Storage &
Warehouse Co., common  40X

200 Beacon Participations, Inc.. cl.
A. preferred  21

70 units First Peoples Trust  5454
200 Eastern Utilities Associates.
common  41

30 Old Colony Trust Associates 52-5354
18 Morse Twist Drill dr Machine Co. 5054
7 Massachusetts Real Estate Tr  44
5 Craton & Knight Co., preferred- 7554
10-140 Amer. Founders Trust,
common scrip 60c. per 1-140

12 Draper Corp 6934-6914 ex-div.
5 New England Power Co.. 6%

preferred 113K ex-div.

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh.
20 Agricultural Fair Assn.. pref.;
25 Belle Meade Farms Co. (Va.),
corn.; 246 Hinckley Brake Co.,
com.; 10 Wilmington & Phila.
Turnpike Co.; 4,510 Wilming-
ton Trapshooting Assn.; $11,100
Belle Meade Farms Co., Inc.,
75, Nov. 15 1932 $80 lot

16 Drovers & Merchants Nat. Bank 179
15 Phila. National Bank 782
10 Textile National Bank 420
10 Tenth Nat. Bank of Piing 403
7 Citizens Nat. Bank of Jenkin-
town, Pa  95

2 Memorial Nat. Bank, Collings-
wood, N. J 145

1 Ninth Bank & Trust Co 615
33 Fidelity-Phila. Trust Co 902
2 Susquehanna Title dc Trust Co.,

Par 350  60
54 Colonial Trust Co.. par $50. __ _277
80 Allegheny Title & Trust Co.,

Par $50  63
1 Franklin Trust Co 695
28 Fern Rock Tr. Co., per $50_ _105
12 Federal Trust Co 700
5 Belmont Trust Co., par $50 160
25 Security Title & Tr. Co., par $50 70

Shares. Stocks. $ Per th.
10 69th St. Term. Title & Trust
Co., par 850 145K

20 69th St. Term. Title & Trust
Co.. par $50 145X

20 Burlington County Trust Co..
Moorestown, N. J 365

100 Commonwealth Casualty Co..
par $10, new stock  28

10 Treasure Island, Inc., ord. stk_51 lot
16 Green dz Coates Sta. Pass. By- 70
20 Fairmount Park & HaddIngton

Passenger Ry  41K
4 I. F. Huntzinger Co Si lot
10 N. Y. Harbor Dry Dock, Inc.,
no par $4108

25 Sylvania Hotel, pret  80
2 Mulconroy Co., corn., par $50..J10
4 Aldene Trust Co 270
1 Guarantee Trust Co 471
Bends- Per Cent.

$5,000 Bond & Mtge. 6%; dated
Oct. 27 1926 and due Oct. 27
1929, on No. 1913 No. 11th St..
Philadelphia $5.000 lot

$2,000 Nashville Gas & Heating
Co. 1st 55, 1937 10054

$1,000 Bergner & Engle 1st 68. 1929 28
$3,000 Bellevue Stratford Hotel let
5 X s Dec. 1935, reg 10034

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per sh. Shares. Stocks. $ per all.
1,000 Gold Hill Mines, par $1  95. 1,000 Label Ore Mines. par $1  25e.
50 Strab 011 Co. of Texas., par $25$1 lot 200 New Sutherland Divide. par $10 811ot
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DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the- dividends previously announced, but
which have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Allegheny & Western 3 July 2 Holders of rec. June 21a

Kansas City Southern, pref. (quar.) 1 July 16 Holders of rec. June 300

Louisville & Nashville •31.4 Aug. 10 *Holders of roe. July 16

Northern Central *S2 July 14 *Holders of rec. June 300

Northern Pacific (guar.) 1% Aug. 1 Holders of rec. June 29

Public Utilities.
Amer. & Foreign Pow.. 2nd pref., ser. A $1.75 Aug. 1 Holders of rec. July 14

American Gas (guar.) *2 July 13 *Holders of rec. June 30

Arkansas Power & Light. $7 Prof. ((iu.) - 31.75 July 2 Holders of rec. June 15

Associated Public Util., $7 pref. (quer.). $1.75 July 2 Holders of rec. June 16

Brooklyn-Manhattan Tran., corn. (qu.) $1 July 16 Holders of rec. June 30

Preferred series A (guar) $1.50 July 16 Holders of rec. June 30

Preferred series A (quar.) $1.50 Oct. 15 Holders of rec. Oct. 1

Preferred series A (guar.) $1.50 Jan15'29 Holders of rec. Dec. 31

Preferred series A (qua:.) $1.50 Apr15'29 Hold. of rec. Apr. 1 '29

Buff, Niagara & East Pow., corn. (qu.)- *300. July 2 *Holders of rec. June 15

Preferred (qua:.) *400. July 2 *Holders of rec. June 15

Class A (quar.) •300. July 2 *Holders of rec. June 15

Cent. Atlantic States Serv. Corn-
7% Preferred (qua:.) 

Central Illinois Light, 6% PL (quar.)..
134
13.4

July 1
July 2

Holders of rec. June 20
Holders of rec. June 15

7% preferred quar.) 134 July 2 Holders of rec. June 15

Central & S. W. Utilities, corn. (quar.)_ - 75c. July 16 Holders of rec. June 30

Cincinnati Car Co.. corn. (quar.) 35e.July 1 Holders of rec. June 200

Cm. Newport & GOV. L. & Tr., com.(qu) '134 July 15 Holders of rec. June 30

Preferred (guar.) *134 July 15 Holders of rec. June 30

Cincinnati Street fly. (quar.) 623.4c. July 1 Holders of rec. June 25

Columbia Gas .4 Elec., common (quer.). $1.25 Aug. 15 Holders of rec. July 20

6% preferred, series A (quar.) 13.4 Aug. 15 Holders of rec. July 20

Commonwealth Power, corn. (qua:.) - - - 750. Aug. 1 Holders of rec. July 12

6% prof. (quar.) 13.4 Aug. 1 Holders of rec. July 12

Elmira Water, L. & RR., 1st pf. (quar.) - 154 July 1 Holders of rec. June 18

2d preferred (guar.) 134 July 1 Holders of rec. June 18

Gold dt Stock Telegraph (qua:.) 134 July 2 Holders of rec. June 30

Houston Gas & Fuel, pref. (guar.) 154 June 30 Holders of rec. June 17

Illinois Northern Util., 6% pref. (quar.) •134 Aug. 1 Holders of rec. July 16

Junior cumulative pref. (guar.) *31.75 Aug. 1 Holders of rec. July 16

Lone Star Gas (quar.) •500. June 30 Holders of rec. June 20

Mexican Utilities. pref $3.50 July 16 Holders of rec. July 2

Michigan Bell Telep. (Guar.) 2 June 30 Holders of rec. June 14a

Montreal L. H. & P.. cons. (guar.)._  50o. July 30 Holders of rec. June 30
Montreal Telegraph (quar.) Y2 July 16 Holders of rec. June 30

Mountain States Power, pref. (guar.)- 154 July 20 Holders of rec. June 30

National Fuel Gas (guar.) •250. July 16 Holders of rec. June 30
National Power & Light, $8 pref. (qu.)- - 1'31.50 Aug. 1 *Holder of rec. July 14

New Orleans Pub. Serv., pref. (quar.). 134 July 2 Holders of rec. June 18
Northern States Power, corn. A (quar.) 2 Aug. 1 Holders of rec. June 30
7% Preferred (quar.) 154 July 20 Holders of roe. June 30
6% preferred (quar.) 134 July 20 Holders of rec. June 30

North. Indiana Pub. Serv. 7% pf. (qu.). I% July 14 Holders of rec. June 30
6% preferred (quar.) I% July 14 Holders of rec. June 30

Northwestern Bell Telep., corn. (guar.). 2 June 29 Holders of rec. June 27

634 % preferred (guar.) 154 July 16 Holders of rec. June 20
Ohio Edison Co., 6% pref. (quar.) 134 Sept. 1 Holders of rec. Aug. 15
6.6% preferred (guar.) 1.6,5 Sept. 1 Holders of rec. Aug. 15
7% Preferred (quar.) 134 Sept. 1 Holders of roe. Aug. 15
5% Preferred (quar.) 134 Sept. 1 Holders of me. Aug. 15
6% preferred (monthly) 50o.July 2 Holders of rec. June 15
6% preferred (monthly) 50c. Aug. 1 Holders of rec. July 16
6% Preferred (monthly) 50c. Sept. 1 Holders of rec. Aug. 15
6.6% preferred (monthly) 55e. July 2 Holders of rec. June 15
8.6% preferred (monthly) 550. Aug 1 Holders of rec. July 16
6.6% preferred (monthly) 550. Sept. 1 Holders of rec. Aug. 15

Ohio Public Service 1st pref. A (monthly)58 1-3c July 2 Holders of rec. June 15
Ohio River Edison, 7% pref. (guar.)... _ 114 July 2 Holders of rec. June 18
Ohio Telephone Service, Pref. (quar.)._. 154 July 2 Holders of rec. June 20
Pacific Gas & Elec., corn. (qua:.) •500.July 16 *Holders of rec. June 30
Panama Power & Light, pref. (quar.)_ 154 July 2 Holders of rec. June 20
Penn-Ohio Edison, corn. (quar.) 25c. Aug. I Holders of rec. July 14
7% prior preferred (guar.) 154 Sept. 1 Holders of rec. Aug. 20
$6 preferred (guar.) 31.50 July 14 Holders of rec. June 30

Penn-Ohio Securities Corp.. corn. (qu.)_ 18c. Aug. 2 Holders of rec. July 14
Philadelphia Co., corn. (extra) *31.50 July 31 *Holders of rec. July 2
Philadelphia Rapid Transit (quar.)_.  - 51 July 31 Holders of rec. July 16
Philadelphia Western Ry., pr. (guar.).* 6234o. July 14 *Holders of rec. June 30
QuInte & Trent Valley Pow., Ltd.,

preferred (guar.) 134 July 3 Holders of rec. June 20
Southern Counties Gas, 6% pref. (qu.) '1S4 July 15 *Holders of rec. June 30
Southern Indiana G. & E., 7% pf. (111.)- 134 July 2 Holders of rec. June 23
6% Preferred (guar.) 134 July 2 Holders of rec. June 23
6% Preferred (semi-annual) 3 July 2 Holders of rec. June 23
6.6% preferred (quar.) $1.65 July 2 Holders of rec. June 23

Spring Valley Water (guar.) *1,4 June 30 *Holders of rec. June 15
Standard Gas & Elec. corn. (quar.)__
7% prior preferred 

Elec.. 87,40.
  134

July 25
July 2.8

Holders of rec. June 30
Holders of rec. June 30

Standard Gas Light (N. Y.) con) June 30 Holders of rec. June 23
Preferred 3 June 30 Holders of rec. June 23

Texas-Louisiana Power, pref.(quar.). - 114 July 1 Holders of rec. June 15
Toledo Edison Co.. 7% pf. A (monthly)'58 1-3c July 1 *Holders of rec. June 15
6% preferred (monthly) •50c.July 1 *Holders of rec. June 15

Tri-State Telephone & Telegraph *31.50 July 2 *Holders of rec. June 15

Banks.
American Union (guar.) 1% July 2 Holders of rec. June 23
Colonial (quar.) 3 July 2 Holders of rec. June 200
Garfield National (guar.) 3 Juno 30 Holders of rec. June 23a
Hanover National (quar) 6 July 2 Holders of rec. June 19
Jamaica National (quar.) I July 1 Holders of rec. June 20a
Municipal (Brooklyn), (qua:.) 2;4 July 2 June 21 to July 1
Peoples National (BklYn). (qua:.) 3 July 2 Holders of rec. June 12a

Extra 5 July 2 Holders of rec. June 12a

Richmond Hill Nat. (Bklyn.) 4 June 30 June 27 to July 1

West New Brighton 4 July 10 Holders of rec., June 30

Trust Companies.
American (guar.) 1)4 June 30 Holders of rec. June 20a

Brooklyn (quar.) 6 July 2 Holders of rec. June 25

Extra 3 July 2 Holders of roe. June 25

Central Union (quar.) 8 July 2 Holders of rec. June 220

Corporation (guar.) 4 June 30 Holders of rec. June 300

Empire (guar) 3 June 29 Holders of rec. June 230

Extra I June 29 Holders of rec. June 23a

Federation Bank & Trust (qua:.) 2 June 30 Holders of rec. June 30a

Fidelity (qua:.) 2% June 30 June 23 to July 1

Fulton (quar.) 234 July 2 Holders of rec. June 250

Extra 2 July 2 Holders of rec. June 250

Lawyers (guar.) 1,4 June30 Holders of rec. June 23a

New York (guar.) 6 June 30 Holders of rec. June 23a

Title Guarantee & Trust (quar.) 4 June 30 Holders of rec. June 22

Extra 5 June 30 Holders of rec. June 22

Extra 5 Sept. 29 Holders of rec. Sept. 22

Fire !nuisance.
Continental (par $10) *81 July 10 Holders of rec. June 30
$25 par stock $2.50 July 10 Holders of reo. JUIM 30

Fidelity-Phenix (par $10) 411 July 10 Holders of rec. June 30
$25 par stock 32.50 July 10 Holders of roe. June 30

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Fire Insurance (Concluded).
Independence Fire 
Niagara Fire 

Miscellaneous.
Abraham & Straus, Inc., pref. (quar.) 
Aeolian Co., pref. (quar.) 
Aeolian, Weber Piano & Mamie, pref.-
Air-Way Electric Appliance, pref. (qu.).
Akron Rubber Reclaiming, corn. (qua:.)..

Preferred (quar.) 
Alabama Fuel & Iron (guar.) 
Amerada Corp. (qua:.) 
Amer. Bond & Share Corp., corn. (quar.)
Common (extra) 
7% Preferred (guar.) 

American Glue. pref. (guar.) 
Amer. Laundry Machinery com.(quar.).
Amer. Milling, corn. (quar.) 
Amer. Phenix Corp., general stock 
Amer Pneumatic Service. 1st pref. (qu.) _
Second preferred-Dividend omitted.z

3
$1

4144
154

Divid
I%
50e.
2
134
*50c.
1
1
154
*2
eV
•200.
75e.

'87340

June 30
July 10

Aug. I
June 30
end pa
July 2
July 16
July 2
July 1
July 31
July 1
July 1
July I
Aug. 1
Sept. 1
July 2
July 2
June 30

Holders of roe. June 15
Holders of rec. June 30

*Holders of rec. July 14
Holders of rec. June 2.5
ssed.
Holders of rec. June 20
Holders of rec. July 5
Holders of rec. June 20
June 21 to June 30
*Holders of rec. July 18
June 26 to June 30
June 26 to June 30
June 26 to June 30
*Holders of rec. July 14
*Holders of rec. Aug. 20
*Holders of rec. June 21
Holders of rec. June 20
*Holders of rec. June 22

American Products, pref. (qua:.) *50c. July 1 *Holders of rec. June 15
American Screw (quar.) 1 July 2 Holders of rec. June 210
Amer. Smelt. & Rely., corn. (quar.) *S2 Aug. 1 *Holders of roe. July 13

Preferred (qua:.) *IN Sept. I *Holders of rec. Aug. 3
American Surety (qua:.) 32.50 June 30 Holders of rec. June 23
Amoskeag Manufacturing, pref •32.25 July 2 *Holders of rec. June 23
Arundel Corp. (quar.) 500. July 2 Holders of rec. June 22
Atlantic Coast Fisheries, corn. (quar.) $I Sept. 1 Holders of rec. Aug. 20

Preferred (guar.) 154 July 2 Holders of rec. June 21
Atlas Stores Corp. (No. 1) 4334c Sept. I  
Atlas Portland Cement, pref 662-30 July 2 Holders of rec. June 22
Baer-Sternberg-Cohn, 1st prof. Mara 154 July 1 Holders of rec. June 23
2d preferred (guar.) 2 July I Holders of rec. June 23

Baxter Laundries, corn. (qua:.) *50c. July 1 *Holders of rec. June 23
Preferred (guar.) 4.154 July 1 *Holders of rec. June 20

Bayuk Cigars, Inc., 1st pref. (quar.) •144 July 15 *Holders of rec. June 30
Convertible 2d pref. (qua:.) 415i July 15 *Holders of rec. June 30
8% 2d pref. (quar.) *2 July 15 *Holders of rec. June 30

Bigelow-Hartford Carpet, corn. (qua:.)_ *31.50 Aug. 1 *Holders of rec. July 9
Preferred (guar.)  '114 Aug. 1 *Holders of roc. July 9

Bliss (E. W.) Co., corn. (guar.) •25c. July 2*Holders of rec. June 20
1st preferred (guar.) *31 July 2*Holders of rec. June 20
2d Prof. class. A (guar.) *87)4c July 2*Holders of rec. June 20
2d pref. class 11 )quar.) •15c. July 2 *Holders of rec. June 20

Bowman-Biltmore Hotels, let pref.-d1v1 dend d eforred
Brady. Cryan & Colleran-

Participating preferred *4 July I  
Brewers & Distillers of

Vancouver, Ltd., com. (Interim) So. Aug. 1 Holders of rec. July 5
Bryant & Chapman (No. 1) (quar.). _ 65e.  Holders of rec. June 28
Buckeye Incubator, common-Dividend Passed. 2
Building Products (Canada), class A (qui 300. July 2 Holders of rec. June 18

Preferred (qua:.) 1,4 July 1 Holders of rec. June 18
Burkart Mfg., common (quar.) 200. July 1 Holders of rec. June 20

Preferred (quar.) 55c. July 2 Holders of roe. June 20
Byers Machine, class A ((mar.) *90c. July 2 *Holders of rec. June 20
Byllesby (H. M.) & Co., com. A (qu.). 150c. June 30 Holders of rec. June 20
Common B (special) 50c.June 30 Holders of rec. June 20
Preferred (qua:.) 50c.June 30 Holders of rec. June 20

Cambridge Rubber, pref. (qua:.) 1,4 July 2 Holders of rec. June 25
Canada Dry Ginger Ale (qua:,) 750. July 16 Holders of rec. July 2

Canadian Cottons, Ltd., corn. (guar.)... 2 July 4 Holders of roe. June 22

Preferred (qua:.) 1,4 July 4 Holders of rec. June 22

Canadian Fairbanks Morse, pref. (qu.) 1% July 16 Holders of rec. June 30

Preferred (acc't accurn. dive.) 53 July 16 Holders of rec. Jane 30

Canadian Paperboard, pref. (quer.).  I% July 3 Holders of rec. June 20

Central Investment Corp. (qua:.) *31.75 July 2 Holders of rec, Juno 20

Chicago Railway Equip., pref. (guar.)._ '134 July 2 Holders of reo. June 21

Cincinnati Union Stock Yards (quar.)___ *400.June 30 Holders of rec. June 20

Cities Service, common (monthly) % Aug. 1 Holders of roe. July 16

Common (payable in corn, stock) 155 Aug. 1 Holders of roe. July 16

Preferred and pref. BB (monthly)-  Aug.34  1 Holders of reo. July 16

Preferred B (monthly) 5e. Aug. 1 Holders of rec. July 16

City Investing. corn. (qua:.) 234 July 2 Holders of me. June 28

Common 2% Aug. 1 Holders of rec. June 26

Preferred (qua:.) 1% July 2 Holders of rec. June 26

Cleveland Union Stock Yards (quar.)...... 500.July 2 Holders of rec. June 20

Cohn-Hall-Marx Co., pref. (qua:.) 134 July 2 Holders of rec. Juno 20

Coleman Lamp & Stove (guar.) *51 July 1 *Holders of ree. June 18

Commonwealth Casualty (Phila.) 600. June 30 Holders of rec. JUDO 20

Commercial Finance Corp. (Toronto)
Common  $2 July I Holders of rec. June 2.0

Preferred  33.4 July 1 Holders of rec. June 20

Conduits Co., Ltd.. prof. (quar.) 1% July 1 June 17 to June 30

Connecticut Investment Trust-
Preferred trustee shares 3% July 15 Holders of rec. June 30

Class A (quar.) 130. July 15 Holders of reo. June 30

Consol. Lead & Zinc, class A (quar.)--  25e. July 1 Holders of rec. June 25

Corn Products Refit., com. (quar.) *50c. July 20 *Holders of rec. July 2

Common (extra) •50c. July 20 *Holders of rec. July 2

Preferred (qua:.) 
Crucible Steel, common (guar.) 
Craddock-Terry Co., corn. (quar.) 

First & second preferred 
Preferred class C 

•1,4

1%
134
3
354

July 14
July 31
June 30
June 30
June 30

*Holders of rec. July 2
Holders of rec. July 16
June 16 to June 30
June 16 to June 30
June 16 to June 30

Cudahy Packing, corn. (quar.) 
Danish American Corp., 1st pref. (qu.)._
Second preferred (quar.) 

Denison Mfg., debenture stock (quar.)
Preferred (qua:.) 

Detroit Creamery (guar.) 

51
$1.75
81.75
$2

$1.75
•550.

July 14
July 2
July 2
Aug. 1
Aug. 1
July 2

Holders of rec. July 5
Juno 21 to July 2
June 21 to July 2
Holders of rec. July 20
Holders of rec. July 20
*Holders of roc. June 21

Devoe & Reynolds, new corn. A & B(qu.) *60c. July
New common A & B (extra) •20c. July
First and second pref. (quar.) *134 July

Diversified Securities Corp. pfd. (qu.)-  44o July 1 Holders of rec. June 25

Diversified Trustees Shares • 1.016 July 1  
Dominion Engineering Works (quar.)__. 75c. July 14 Holders of rec. June 30

Dominion Rubber, pref. (quar.) 1% June 30 Holders of rec. June 21

Dow Drug, corn. (quar.) •250.July 1 *Holders of roe. June 20

Preferred (qua:.) •134 July 1 *Holders of rec. June 20

Eaton Axle it Spring, corn. (quar.) *50c. Aug. 1 *Holders of reo. July 14

Elder Manufacturing, corn. (guar.) 25e. July I Holders of rec. June 20

First preferred, (guar.) 2 July 1 Holders of rec. June 20

Class "A" (qua:.) 134 July 1 Holders of rec. June 20

Electric Auto-Lite, prof. ((Mar.) 581-30 .July 2 Holders of roc. June 22

Federal Terra Cotta, corn .2 July 16 *Holders of rec. July 5

Federated Metals Corp 25e.July 9 Holders of roe. June 25

Fidelity Mortgage Finance, corn •250. July 2 *Holders of rec. June 15

Preferred *32 July 2 *Holders of rec. June 15

Fidelity Union Title & Mtg. Guar. (qu.)_ 51 June 21 June 16 to June 20

Fifth Ave. Investing Corp. COM. (.2u.)-- - 500. July 2 Holders of rec. June 23

Preferred (guar.) $2 July 2 Holders Of MC. JUDI) 23

Finance Co. of Amer., corn. A & B (qu.) 150. luly 16 Widens of rec. July 5

7% Preferred (qua:.) 4354c.July 16 Holders of rec. July 5

Financial & Indust. Sec. corn. (qu.) •750. July 2*Holders of rec. June 22

Common (extra) *35e. July 2 *Holders of rec. June 22

Common (Interim) *II Aug. 15 *Holders of rec. Aug. 4

Preferred (qua:.) 1,4 July 2 Holders of rec. June 22

Foster (W. C.) Co. prof. (qua:.) 1% July 1 Holders of rec. June 20

Fox Film Corp., corn. A & B. (e.) $1 July 16 Holders of rec. June 30

Fraser Companies, Ltd. (guar.) 250. July 2 Holders of rec. June 20

Freiman (A . J.) Ltd.. prof 134 July 2 Holders of rec. June 15

Gemmer Mfg., class "A" (gust.) •750. July 2 *Holders of rec. June 23

Class "B" (guar.) •300.July 2 *Holders of rec. June 23

General Baking Corp., pref. (qu.) 411.25 July 2*Holders of rec. June 16

General Ice Cream Corp., corn. (guar ),. 75e. July 2 Holders of rec. June 26

Gen. Outdoor Advertising, COM. (qU.) - - *50o. July 16 *Holders of roe. July 55

General Tire & Rubber 6% pref. (gust.) 134 June 30 Holders of rec. June 20

Gimbel Bros., Inc., pref. (qua:.) •1,4 Aug. 1 *Holders of roe. July 14

Globe-Wernicke Co., corn. (quar.) 134 July 1 Holders of roe. June 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). --
Gold Dust Corp. (quar.) *75c. Aug. *Holders of rec. July 17
Gotham Silk Hosiery, pref. (guar.).- -
Granby Cons. Min. & Smelt. (lu.)--- - 'Si

13( Aug.
Aug.

Holders of rec. July 16
*Holders of rec. July 13

Grant (W. T.) Co., corn. (guar.) .250.July *Holders of rec. June 15
Great Lakes Steamship (quar.) • $1.25 July "Holders of rec. June 20
Guaranty Co. of N. J. (guar.) 134 July Holders of rec. June 23
Guardian Investment Trust
Pref. beneficial ctfs. (quar.) *37%c July Holders of rec. June 15

Harbison-Walker Remo., corn. (quar.). 1)4 Sept. Holders of rec. Aug. 21
Preferred (quar.) 1)4 Oct. 2 Holders of rec. Oct. 10

Harris (B. T.) Co. (quar.) •10c July 'Holders of rec. June 28
Hawaiian Comml di Sugar (mthly j__ - "25c.July *Holders of rec. June 25
Heath (D. C.) & Co. pref. (quar.) 1% June 3 Holders of rec. June 28
HI bbard,Spencer,Baitlett & Co.(mthly.) 35c. July 2 Holders of rec. July 20
Monthly 35c. Aug. 3 Holders of rec. Aug. 24
Monthly 35c. Sept. 2 Holders of rec. Sept. 21

Hibernia Securities Co., pref. (quar.)_ _ _ 1% July Holders of rec. June 26
Holland Furnace (quar.) •z62%c July *Holders of rec. June 15
Hollinger Consol. Gold Mines (mthly.). - 10c. July I Holders of rec. June 27
Holt, Renfrew & Co.. Ltd.. corn. (qu.) - % July Holders of rec. June 28

Preferred (quar.) 1)4 July Holders of rec. June 28
Howe Sound Co. (quar.) 51 July 1 Holders of rec. June 300
Hussman (Harry L.) Raft., corn. (qu.).- 6254c. July Holders of rec. June 20
Huttig Sash & Door, corn. (q11.) 3734c.July Holders of rec. June 20
Huyier's of Del., pref. (quar.) •1% July *Holders of rec. June 20
Incorporated Investors (guar.) *40c. July 1 'Holders of rec. June 30
Insuranshares Corp., pref. (guar.) I% July Holders of rec. June 21
Intercolonial Coal, Ltd., corn 2 July Holders of rec. June 21

Preferred 4 July Holders of rec. June 21
Internat. Agricul. Corp. prior pref 134 Sept. Holders of rec. Aug. 15a
Internat. Bond & Share Corp., pref. A_ - 3% July Holders of rec. June 22
Joint Investors, Inc., corn. cl. A (qu.)_- - 25c.July Holders of rec. June 22

Preferred 3 July Holders of rec. June 22
linlbtleisch Corp., pref. (quar.) •114 June 3 *Holders of rec. June 22
Kaufmann Dept. Stores, pref. (qu.) - 1% July Holders of rec. June 20
Kaynee Company, corn. (quar.) 50c. July Holders of rec. June 20

Preferred (quar.) 1% July Holders of rec. June 20
Kelsey-Wheel Co., pref. (quar.) - -  •1si Aug *Holders of rec. July 20
Kemper-Thomas Co., corn. (quar.) *75c.July *Holders of rec. June 20
Laclede Steel (quar.) July Holders of rec. June 22
Lake Erie Bolt & Nut (guar.) 
Lakey Foundry & Mach. (stock div.)_

300,
•e20  

July Holders of rec. June 22
Holders of rec. June 25

La Salle Extension University, Pref.(qu.) 1% July I Holders of rec. June 21
Lawyers Mortgage (quar.) 3% June 30 Holders of rec. June 21
Lawyers Westchester Mtge. & Title. _ 2 July 2 Holders of rec. June 16
Ludlow Typograph, common (quar.) _ 50c. July 1 Holders of rec. June 21

Preferred (quar.) $1.75 July 1 Holders of rec. June 21
MacAndrews & Forbes, corn. (guar.) 650.July 14 Holders of rec. June 30a
Preferred (quar.) 1% July 14 Holders of rec. June 30aMadison Square Garden, corn. (quar.).. *50c. July 16'Holders of rec. July 6Magma Copper Co. (quar.) 

Mallinson (H. R.) Co.. pref. (quar.)
75c,

•1%
July 16
July 2  

Holders of rec. June 29

Manning. Maxwell & Moore. Inc., (qu.) 1% July 2 Holders of rec. June 30Manufactured Rubber, pref. (quar.)___ 15c. July 2 Holders of rec. June 20aMarion Steam & Shovel, corn. (guar.).- "7543. July 2*Holders of rec. June 20Preferred (quar.) •1% July 2'Holders of rec. June 20Martel Mills, Inc., pref. A (quar.) 51.75 July 2 Holders of rec. June 20Maryland Casualty (guar.) •11.12% June 29 *Holders of rec. June 15Mitchell (J. S.) & Co.. Ltd., pref. (qu.). 1% July 3 Holders of rec. June 21McQuay-Norris Co. (quar.) 50o.July 2 Holders of rec. June 28Mohawk Rubber, Pref. (quar.) 1% July 2 June 20 to July 1Mountain & Gulf 011 (quar.) "2c July 16 *Holders of rec. June 30Murray Ohio Mfg.. pref. (quar.) 2 July 2 Holders of rec. June 20Participating pref. (guar.) •10o July 2'Holders of rec. June 20Naumkeng Steam Cotton Co. (quar.)__ "3 July 2 *Holders of rec. June 25New Bradford Oil Co. (quar.) ;1234c.July 16 *Holders of rec. June 30Newmont Mining Corp 
Newton Steel, corn. ((Mu%) •

51
62%0.

July 16
June 30

Holders of rec. June 30
*Holders of rec. June 20

Preferred (guar.) Julyi 31 *Holders of rec. July 15New York Air Brake, corn. (guar.) 750. Aug. 1 Holders of rec. July 10N.Y. Realty & Impt., pref. (quar.) _ _ 134 June 30 Holders of rec. June 12N. Y. Title & Mortgage (quar.) July 2 Holders of rec. June 22
Extra 1 July 2 Holders of rec. June 22North & Judd Mfg. (quar.) *50c.June 30 *Holders of rec. June 21Extra *50c.June 30"Holders of rec. June 21Ohio Brass, class A & B (guar.) $1.25 July 15 Holders of rec. June 29
Preferred (quar.) 1% July 15 Holders of rec. June 29Ohio Leather, 1st pref. (quar.) "2 July 2*Holders of rec. June 22First Prof. (acc't accum. diva.) "3 July 2 *Holders of rec. June 22

Orange Crush, Ltd.. 1st pref. (quar.)_ I% July Holders of rec. June 20Second p`reterence 50c July 1 Holders of rec. June 20Otis Elevator, corn. (quar.) $1.50 July 16 Holders of rec. June 30Preferred (quar.) 1)4 July 16 Holders of rec. June 30Pacific Finance Corp. (guar.) *6234c July *Holders of rec. June 20Pacific Investing, 1st & 2nd pref. (qu.) _ )11.50 July "Holders of rec. June 20Packard Electric. corn. (quar.) 70c.July 1 Holders of rec. June 29
Common (extra) 30c. July 1 Holders of rec. June 29Paragon Trading Corp., pref. A 4 June 3 Holders of rev May 30Is Preferred, class B & C 3)4 June 3 Holders of rec. May 30

Park dr Tilford (guar.) •75c. Oct. 1 "Holders of rec. Sept. 29
Stock dividend (quar.) 'Cl Oct. 14'Holders of rec. Sept. 29
Quarterly "750. Ja 1429 *Holders of rec. Dee. 29Stock dividend (quar.) *el Ja 14'29 "Holders of rec. Dec. 29
Quarterly *75c. Ap14'29'Holders of rec. Mar29'29
Stock dividend (quar.) "el Ap1429 *Holders of rec. Mar29'29

Pels-Greenstein Co.. Inc., prof 83.50 July 2 Holders of rec. June 30Phelps Dodge Corp. (quar.)  *2 July 22 "Holders of rec. June 25Philadelphia Insulated Wire "82 Aug. 1 'Holders of rec. July 16
PigglY WiggleY Western State (guar.) -*3734c Aug. 1 *Holders of rec. July 20Pilgrim Mills (guar.) "82 June 30 *Holders of rec. June 23Pittsburgh Screw di Bolt, corn. (quar.) "750. Aug. 12 •Iloiders of rec. June 29Plymouth Oil "25e.June 30 *Holders of rec. June 25Postum Co., corn. (in corn. stock) *1100  
Procter & Gamble, pref. (guar.) "2 July 14 *Holders of rec. June 28
Public Security Bond & Mtge., pfd. (qu.) 1% July 1 'Holders of rec. June 25Pullman Co. (quar.) 81.50 Aug. 15 Holders of rec. July 31
Pullman. Inc. (quar) $1 Aug. 15 Holders of rec. July 24
Puritan Stores, Inc., pfd. (qu.) (No. 1) _ 1% July I Holders of rec. June 20
Rand Mines, ordinary (interim) *50e.  
Richfield 011. pref. (quar.) "44 )ic Aug. 1 *Holders of rec. July 5
Riverside Forge & Mach., corn. (quar.). •40c.July 15 *Holders of rec. July 5
Common (extra) •600.July 15 *Holders of rec. July 5

Riverside Mills. class A (No. 1) •50c.July 1 *Holders of rec. June 15
Ross Stores, Inc., let pref. (quar.) 2 July 1 Holders of rec. June 27
Royal Typewriter, corn _ _  81 July 17 Holders of rec. July 10
Common (extra) 81.50 July 17 Holders of rec. July 10
Preferred 334 July 17 Holders of rec. July 16

St. Louis Nat. Stock Yards (quar.) *2 July 6 *Holders of rec. June 29
Sarnia Bridge, I.td., class A (quar.) 50c. July 2 Holders of rec. June 15
Sayers & Scoville, corn. (quar.) •1yi July 2 "Holders of rec. June 20
Common (extra) •334 July 2 *Holders of rec. June 20
Preferred (quar.) •144 July 2 *Holders of rec. June 20scheeneman (J.), Inc.. lot pf. (qu.).-- - 1)4 July 1 Holders of rec. June 20

Scott Paper Co., corn. (quar.) 25c.June 30 Holders of rec. June 23
Seagrove Corp., corn. (guar.) (r) July 20 Holders of rec. June 30
Securities Inv., common (quar.) 62 Sic. July 1 Holders of roe. June 20

Preferred (guar.) 2 July 1 Holders of rec. June 20
Securities Management, cl. A (guar.).-
Seeloff Packing, common (quar.)  

134
30c.

July 16
July

Holders of rec. July 2
1 Holders of rec. June 20

selbexling Rubber, pref. (quar.) 2 July 2 Holders fo rec. June 20
Selby Shoe (quar.) (No. 1) 
$6 pref. ((mar.) (No. 1)  

•550
*81.50

Aug.
Aug.

1 *Holders of rec. July 15
1 *Holders of rec July 15

Seruggs-Vandervoort-Barney Dry Goods
1st preferred 
Second Preferred 

a
334

July
July

1 Holders of rec. June 20
1 Holders of rec. June 20

Shaffer Oil & Reg. pref. (quar.) 
Sheriff St. Market & Stor., Cleve. (qu.) 

13(
$1

July 25
July

Holders of roe. June 30
2 Holders of rec. June 20

Smith (L. C.) & Corona Typewriter-
Common (guar.) 
Preferred (quar.) 

130:matron Tube (No. 1) 

'750.
•1st
*25c.

July
July
July

2 "Holders of rec. June 20
2 *Holders of rec. June 20
1 *Holders of rec. June 20

CHRONICLE 3889

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Southern Ice, prof. A (quar.) $1.75 July 2 Holders of rec. June 21
Sovereign Securities, pref. (quar.) 2 July 10 Holders of rec. June 30
Standard Screw, corn. (quar.) 2 July 2 Holders of rec. June 20

Preferred 3 July 2 Holders of rec. June 20
Standard Undergr. Cable, Can. com • 19.50 July 20 *Holders of rec. July 13
Common (extra) •810 July 20 *Holders of rec. July 13
Preferred  113.50 July 20 *Holders of rec. July 13

Steel & Tubes, Inc., corn. (quar.) '75c. July 31 *Holders of rec. July 18
Preferred (guar.) 134 July 2 Holders of rec. June 22

Stetson (J. B.) Co., common •12.50 July 15'Holders of rec. June 30
Preferred  *4 July 15'Holders of rec. June 30

Sullivan Machinery (quar.) 411 July 16 *Holders of rec. June 30
Textile Banking (quar.) "2 June 30'Holders of rec. June 25
Tip Top Tailors, Ltd., cony. pref. (qu.) 1% July 1 Holders of rec. June 15a
Toddy Corp., class A (quar.) 50c.July 2 Holders of rec. June 20
Trumbull-Cliffs Furnace, pref. (quar.).. 134 July 2 Holders of rec. June 20
Tooke Bros., Ltd., pref. (quar.) 1% July 16 Holders of rec. June 30
Union Guarantee Mtge.. corm. (quar.) *I% July 2*Holders of rec. June 19
Union Metal Mfg., corn. (quar.) 50c.July 2 Holders of tee. June 25
Extra 25c.July 2 Holders of rec. June 25

Union mortgage, corn. (quar.) *2 July 2'Holders of rec. June 19
Preferred (guar.) •134 July 2'Holders of rec. June 19

United Biscuit of Amer.. pref. (guar.). _ *51.75 Aug. 7'Holders of rec. July 18
Unit Corp. & Amer. pref. (No. 1) *50c July 1 *Holders of rec. June 20
United Serv. Garages, Inc. coin. A (qu.) - 50c July 2 Holders of rec. June 15

Preferred (quar.) I% July 2 Holders of rec. June 15
U.S. Financial Corp. CIA *30c. July 2*Holders of rec. June 27
U.S. Foil, com. "B" (quar.) "500. July 2"Holders of rec. June 15
U. S. Radiator common (quar.) •50c.July 15 'Holders of rec. July 1

Preferred (guar.) *1% July 15 *Holders of roe. July 1
U.S. Shares Corp-
Bank Stocks Trust she. set 0-3 4 4,951e July 1 Holders of rec. June 1

Viau Biscuit Corp.. Ltd., prof. (qu.) _ - 134 July 3 Holders of rec. June 23
Waltham Watch, prior pfd. (guar.) '1% July 2*Holders of rec. June 21
Warner (Charles) Co., corn. (quar.)... *50c July 10"Holders of rec. June 30
Common (extra) *25c July 10 *Holders of rec. June 30
First and second pref. (Guar.) *IN July 28 *Holders of rec. June 30

Westchester Title & Trust ((Man) 3 July 6 Holders of rec. June 30
Western Auto Supply partic pfd. ((mar.) 50c July 1  
Partic . pref. (partic. div.) 66c July 1  

Western Grocers, Ltd., pref. (guar.) -- 134 July 16 Holders of rec. June 30
Westinghouse Air Brake (quar.) 50c July 31 Holders of rec. June 30
Westmoreland Coal (guar.) *50c July 2*Holders of rec. June 27
Whitaker Paper, corn. (quar.) )11 July 1 *Holders of rec. June 20
Preferred (guar.) '81 54 July 1 'Holders of rec. June 20

Whitman (Wm.) Co., pref. (guar.) El% July 2 Holders of rec. June 19
Willys-Overland, corn. (quar.) "30c Aug. 1'Holders of rec. July 18
Woodworth, Inc., corn. (quar.) 3734c July 14 Holders of rec. June 30
Wrigley (William) Jr. corn. (mthly.) _ 25c Sept: 1 Holders of rec. Aug. 20
Common (monthly) 25c Oct. 1 Holders of rec. Sept. 20
Common (monthly) 25c Nov. 1 Holders of rec. Oct. 20
Common(monthly) 25e. Dec. 1 Holders of rec. Nov. 20

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Cloud
Days Inclurled.

Railroads (Steam).
Alabama Great Southern, COM $2 June 28 Holders of roe. May 24a
Common (extra) 51.50 June 28 Holders of rec. May 24a
Preferred $2 Aug. 15 Holders of rec. July ha
Preferred (extra) $1.50 Aug. 15 Holders of rec. July Ila

Albany & Susquehanna 434 July 1 Holders of rec. June 15
Atch. Topeka & Santa Fe, pref 234 Aug. 1 Holders of rec. June 29a
Atlanta Birmingham & Coast. pref *234 July 1 'Holders of rec. June 15
Atlantic Coast, Line RR., corn $3.50 July 10 Holders of roe. June 15a
Common (extra) 81.50 July 10 Holders of rec. June 15a

Augusta & Savannah 234 July 5 Holders of rec. June 15o
Extra % July 5 Holders of rec. June 15a

Bangor & Aroostook. coin. (quar.) 87c. July 1 Holders of rec. May 31a
Preferred (guar.) 134 July 1 Holders of rec. May 314

Beech Creek (guar-) 500. July 2 Holders of rec. June 15a
Boston & Albany (guar.) 234 June 30 Holders of rec. May 31
Boston & Maine, prior pref. (guar.).- '134 July 2 *Holders of rec. June 15

First preferred class A (guar.) '134 July 1 *Holders of rec. June 15
First preferred class B (guar.) "2 July 2'Holders of rec. June 15
First preferred class C (guar.) •154 July 2 *Holders of rec. June 15
First preferred class D (guar.) •41234 July 2'Holders of rec. June 15
First preferred class E (quar.) '134 July 2'Holders of rec. June 15

Boston & Providence (guar.) 2% July 2 Holders of rec. June 20
Buffalo & Susquehanna, pref 2 June 30 Holders of rec. June 150
Canada Southern 134 Aug. 1 Holders of rec. June 200
Canadian Pacific. corn. (quar.) 234 June 30 Holders of rec. June la
Chesapeake Corporation (quar.) 750. July 1 Holders of rec. June 80
Chesapeake & Ohio, common (guar.).- 234 July 1 Holders of rec. June 84

Preferred A 334 July 1 Holders of rec June 84
Chicago Burlington & Quincy 5 June 25 Holders of rec. June 18
Chicago Indianan. & Louisv., corn 234 July 10 Holders of rec. June 23
Common (extra) 1 July 10 Holders of rec. June 23
Preferred 2 July 10 Holders of rec. June 236

Chicago & North Western, common_ - 2 June 30 Holders of rec. June la
Preferred  334 June 30 Holders of rec. June la

Chic. R. I. & Pacific. corn. (quar.) 134 June 30 Holders of rec. June la
7% preferred 334 June 30 Holders of rec. June la
6% Preferred 3 June 30 Holders of rec. June la

an. N. 0. & Tex Pacific, corn 4 June 25 Holders of rec. June 8
Cincinnati Northern 5 July 520 Holders of rec. July 13a
Cloy. Cin. Chic. & St. L., corn. (guar.) .- 2 July 20 Holders of rec. June 29a

Preferred (guar.) 134 July 20 Holders of rec. June 29a
Colorado & Southern, lot prof 2 June 30 Holders of roe. June 18a
Consolidated Rlis. of Cuba. Prof 134 July 2 Holders of rec. June lla
Cuba RR., common $1.20 June 28 Holders of rec. June 28

Preferred 8 Aug. 1 Holders of rec. July 16
Preferred 3 Feb.1 '29 Holders of rec.Jan.15 '21

Detroit River Tunnel 3 July 16 Holders of rec. July 90
Great Northern. preferred 234 Aug. 1 Holders of rec. June 27a
Gulf, alobile & Northern. pref. (qu.)..._. 134 July 2 Holders of rec. June 156
HockingValley (quar.) 234 June 30 Holders of reo. June 80
Illinois Central. leased lines 2 July 2 June 12 to July 4
Joliet & Chicago (quar.) I% July 2 Holders of rec. June 216
Lake Erie & Eastern 2 July 2 Holders of rec. June 25a
Lehigh Valley. corn. (quar.) 8734 July 2 Holders of rec. June Itia

Preferred (quar.) $1.25 July 2 Holders of rec. June 164
Little Schuylkill Nay.. RH• & Coal 1 July 14 June 16 to July 15
Mahoning Coal RR, Common 812.50Aug. 1 Holders of rec. July I6a
Preferred  81.25 July 2 Holders of rec. June 256

Maine Central, corn. (quar.) 1 July 2 Holders of ree. June 15
Manhattan Ky. guaranteed (guar.) Michigan Central 

134
20

July 2
July 28

Holders of rec. June 20a
Holders of rec. June 29a

Missouri-Kansas-Texas, pref. A (Qum.) - 1% June 30 Holders of rec. June 150Mobile & Birmingham. peer 2 July 2 June 2 to July 1Mobile & Ohio '334 June 2 'Holders of rec. June 18Morris & Essex (quar.) $1.75 July 2 Julie 8 to June 27New Orleans Sr Northeastern 6 June 27 Holders of rec. June 20New York Central RR. (guar.) 2 Aug. 1 Holders of rec. June 29aN.Y. Chicago & St. Louis. corn. (quar.) 114 July 2 Holders of rec. May 15aPref. series A (Quay.) 134 July 2 Holders of rec. May 15aNew York & Harlem. corn. & prat $2.50 July 2 Holders of rec. June 150N.Y. Lackawanna & Western (guar.).- 134 July 2 Holders of rec. June 14N. Y. New Haven di Hart!, Prof. (Qum-)Northern Securities 
Old Colony (guar.) 

154
434
•154

July 2
July 10
July 2

Holders of rec. June 44
JLLOC 23 to July 10
*Holders of rec. June 16Quarterly •114 Oct. 1 *Holders of rec. Sept. 15Pere Marquette. corn. (quar.) 

Prior preference (quar:) 
134
134

July 2
Aug. 1

Holders of rec. June 54
Holders of rec. July 6a

Five per cent. pref. (guar.) I% Aug. 1 Holders of rec. July fia
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Name of Company.
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Cent.

When
Payable.

Books Closed
Days 1r:elusive.

Railroads (Steam) (Concluded).
Pitts. Ft. Wayne & Chic., corn. (quar.).

Preferred (guar.) 
Pittsburgh & Lake Kale 
Pittsb. McKeesp. & Youghiogheny 
Reading Co., 2d pref. (guar.) 
Rensselaer & Saratoga 

Louis-San Fran., corn (guar.) 
Common (extra) 
Preferred (guar.) 
Preferred (guar.) 

St. Louis Southwest. Pref. (Qum) 
Southern Pacific Co. (guar.) 
Southern Ry., cam. (guar.) 

Preferred (guar.) 
Texas & Pacific (guar.) (No. I) 
Toronto Hamilton & Buffalo 
Union Pacific. common (guar.) 
United N. J. RR. & Canal (quar.) 
Virginian Ry., preferred 
Wabash Ry., pref. A (guar.) 

Public Utilities.

1%
144
$2.50
31.50
50c.
4

25c.
134
134
134
134
2
134
134
*3
234
*234
*3
134

July 1
July 3
Aug. 1
July 2
July 12
July 1
July 1
July 1
Aug. 1
Nov. 1
June 30
July 2
Aug. 1
July 16
July 2
June 30
July 2
July 10
Aug. 1
Aug. 24

Holders of rec. June Ila
Holders of rec. June Ila
Holders of rec. June/ 296
Holders of rec. June 15a
Holders of rec. June 21a
June 6 to July 1
Holders of reo. June 1
Holders of roe. June 1
Holders of rec. July 14a
Holders of reo. Oct. 150
Holders of rec. June 15a
Holders of rm. May 25a
Holders of rec. July 20
Holders of rec. June 19a
Holders of rec. May 31a

'Holders of rec. June 27
Holders of rec. June la

'Holders of rec. June 20
*Holders of rec. July 14
Holders of rec. July 256

Alabama Power 57 pref. (guar.) 81.75 July 2 Holders of rec. June 15
56 preferred (guar.) 51.50 July 2 Holders of rec. June 15
$5 preferred (guar.) $1.25 Aug. 1 Holders of rec. July 16

Amer. Dist. Teleg. of N. J., corn. (Qu.)- *51 July 16 *Holders of rec. June 14
7% preferred (guar.) •134 July 16'Holders of rec. June 14

Am.& For. Pow., allot. ctf., 35% pd.(gu) 6134c. July 2 Holders of rec. June 14
Allotment ctfs., 45% paid (quar.)-  7844e. July 2 Holders of rec. June 14
Preferred (quar.) $1.75 July 2 Holders of rec. June 14a

American Gas & Electric, corn. (quar.)... 25c. July 2 Holders of rec. June 15
Common (1-50 share of corn. stock) (f) July 2 Holders of rec. June 15
Preferred (guar.) $1.50 Aug. I Holders of rec. July 9

American Power & Light, 56 pref. (qu.) $1.50 July 2 Holders of rec. June 21a
$5 pref. series A (quar.) (No. 1) 6235c. July 2 Holders of rec. June 21

Amer. Public Service, pref. (guar.) - - - - 134 July 2 Holders of rec. June 16
Amer. Public Utilities, partic. pfd. (Qu.) $1.75 July 2 Holders of rec. June 15
American Superpower, $6 pref. (quar.)_. $1.50 July 2 Holders of rec. June 15

First preferred (guar.) 51.50 July 2 Holders of rec. June 15
Amer. Telep. & Teleg. (guar.) 234 July 16 Holders of rec. June 20a
Am. Wet. Wks. & Elec., 561st pf. (qu.) $1.50 July 2 Holders of roe. June 12a
Arkansas Natural Gas (guar.) 515e. July 2*Holders of rec. June 22
Associated Gas & Elec.. el. A (guar.).- 500. Aug. 1 Holders of rec. June 30

Original preferred (guar.) 187340. July 2 Holders of rec. May 31
$7 preferred (guar.) 151.75 July 2 Holders of rec. May 31

Bangor Hydro-Electric, 6% pref. (qu.) _ •134 July 2 *Holders of rec. June 11
7% preferred (guar.) •13( July 2*Holders of rec. June 11

Barcelona, Tr., Light & Pow., com.(gu.) "50c.June 30 *Holders of rec. June 21
Participating preferred (guar.) *lh June 30 *Holders of rec. June 21
Participating preferred (extra) *1 June 30 *Holders of rec. June 21

Bell Telephone of Canada Mari 2 July 14 Holders of rec. June 23
Bell Telep. of Pa., 6 Si% Prof . (guar.) - 144 July 14 Holders of rec. June 206
Binghamton L. H. & Pow. $6 pfd. (qu.) 51.50 July 1 Holders of rec. June lb
Birmingham Elec. Co., $7 pref. (qu.)  $1.75 July 2 Holders of rec. June 13
$6 preferred (guar.) $1.50 July 2 Holders of rec. June 13

Boston Elev. . Hy corn. (guar.) 134 July 2 Holders of rec. June 9
First preferred 4 July 2 Holders of rec. June 9
Preferred 334 July 2 Holders of rec. June 9

Brazilian Tr. Lt. & Pr. Co., pref. (qu.)  134 July 2 *Holders of rec. June 15
Brooklyn Union Gas (guar.) $1.25 July 2 Holders of rec. June 7a
Calgary Power (guar.) 134 July 2 Holders of rec. June 15
California-Oregon Power, corn. (guar.). $1.75 July 14 Holders of rec. June 30
6% preferred (guar.) 134 July 14 Holders of rec. June 30
7% preferred (guar.) 134 July 14 Holders of rec. June 30

Canadian Northern Power, pref. (qu.)._ 134 July 16 Holders of rec. June 30
Capital Traction, Washington, D. C.._ _ 134 July 2 Holders of rec. June 14
Carolina Power & Light, $7 pref. (qu.)_ - $1.75 July 2 Holders of rec. June 16
56 preferred (guar.( $1.50 July 2 Holders of rec. June 16

Central III. Pub. Serv.. Pref. (guar.)-*51.50 July 16'Holders of rec. June 30
Central Maine Power, 7% pref. (quar.)_ •144 July 1'Holders of rec. June 10
6% preferred (guar.) '13.4 July 1 *Holders of rec. June 10
$6 preferred (guar.) *51.60 July 1 *Holders of rec. June 10

Central States Elec. Corp., corn. (No. 1) 250. July 2 Holders of reo. June 11
Common (payable In common stock) _ N July 2 Holders of rec. June 11
6% preferred (guar.) 13.4 July 2 Holders of rec. June 11
7% preferred (guar.) 144 June 30 Holders of rec. June 9

Chic. No. Shore & Milw., pref. (quar.). *134 July 1'Holders of rec. June 15
Prior preferred (guar.) *134 July 1 *Holders of rec. June 15

Chicago Rapid Transit, pr. pf. A (qu.) *135c. July 1 *Holders of rec. June 19
Prior preferred A (qua:.) *650. Aug. 1 *Holders of rec. July 17
Prior preferred A (guar.) *660. Sept. 1 *Holders of rec. Aug. 21
Prior preferred B (guar.) •600. July 1 *Holders of reo. June 19
Prior preferred B (guar.) •60c. Aug. 1 *Holders of rec. July 17
Prior preferred B (guar.) *130c. Sept. 1 *Holders of rec. Aug. 21
& Sub. Bell Telephone (guar.) - - *51.12 July 2 *Holders of rec. June 15

Cleveland Ry. (guar.) 134 July 2 Holders of rec. June 11
Coast Coe. Gas & Elec.-

First and second Preferred (quar,) -.  •51.53June 25 "Holders of reo. June 14
Columbus Elec. & Power, corn. (guar.). 50c. July 2 Holders of rec. June 80
Common (1-40th share corn. stock)_ (f) July 2 Holders of rec. June 8a
Preferred, series B (guar.) 134 July 2 Holders of rec. June 8a
Preferred, series C (guar.) 1% July 2 Holders of rec. June 80
Second preferred (guar.) 134 July 2 Holders of rec. June 80

Connecticut Elec. Service. cony. pf. (qu.) 81 July 1 Holders of rec. June 15
Consol. Gas El. L. & P. Bal..com.(gu.) 75e. July 2 Holders of reo. June I50
5% pref., series A (guar.)  154 July 2 Holders of rec. June 160
6% pref., series D (guar.)  134 July 2 Holders of rec. June 15a
614% pref series F 134 July 2 Holders of rec. June 16a

Consolidated Gas of N. Y.-
Preferred (guar.) $1.25 Aug. 1 Holders of rec. June 30a

Consumers Power. 6% Pref. 134 July 2 Holden of reo. June 15
6.6% preferred (guar.) 1.65 July 2 Holders of rec. June 16
7% preferred (guar.) 134 July 2 Holders of rec. June 15
6% preferred (monthly) 50c. July 2 Holders of rec. June 16

6.6% preferred (monthly) Mo.July 2 Holders of rec. June 15
Continental Gas & Elec.. corn. (quar.)- - $1.10 July 2 Holders of rec. June 11

7% prior pref. (guar.) 154 July 2 Holders of rec. June Ii
Continental Pass. Ry. (Phila.) 
Cuban Telephone, common (guar.) 

$2.50
2

June 30
June 30

Holders of rec. May 3Ia
Holders of rec. June 15a

Preferred (guar.) 144 June 30 Holders of rec. June 15a

Denver Tramway. $5 pref. (guar) 75c.July 1 Holders of rec. June 153
Detroit Edison Co. (guar.) 2 July 16 Holders of rec. June 20a

Diamond State Telco., 634% Pref. (MO - •144 July 14 *Holders of rec. June 20
Dominion Power & Trans., pref. (quar.) 134 July 14 Holders of rec. June 23

Duke Power Co., corn. (guar.) 1 July 2 Holders of rec June 15

Preferred (quar.) 154 July 2 Holders cf rec. June 15
Duluth-Superlor Tract. pref. (quar.) 1 July 2 Holders of rec. June I50
Duquesne Light. 1st Pref. (guar.) 154 July 14 Holders of rec. June 150
East Bay Water, pref. A & B (Quar.)- - - '51.50 July 16 *Holders of rec. June 30
Eastern Texas Elec.. pref. (guar.) $1.75 July 2 Holders of rec. June 150
Electric Bond & Share. pref. (qua:.)_. - 11.4 Aug. 1 Holders of rec. July 10
Electric Bond & Share Secur. (qua:J.  250. July 16 Holders of rec. June 18
Electric Power & Light. Pref. (quar.)_ $1.76 July 2 Holders of rec. June 15a
Fret, allotment etre. (full paid) (quar.) 51.75 July 2 Holders of rec. June 15a
Pref. allotment °Hs. (40% Paid) (qu.) be.July 2 Holders of roe. June 15a

Electric Public Service. pref. (quar.)  $1.76 July 1 Holders of roe. June 12
Electric Public Utilities. pref. (quar.)._ $1.75 July 1 Holders of rec. June 12

El Paso Electric Co.. Pref. (guar.) 154 July 16 Holders of rec. July 2a
Empire Gas & Fuel, 6% pref. (mthly.).'662-3c July 2*Holders of rec. June 15
7% pref. (monthly) 
6 )4 % pref. (monthly) •

Empire Power Corp. $6 pref. (quar.)--
Participating stock (guar.) 

Fairmount Park Tran. (Phila.) 
Fall River Electric Light (guar.) 
Federal Light & Tr., corn. (quar.) 
Common (payable in corn. stock).- - -

Federal Water Service, $7 pref. (qua:.).-

634% preferred (guar.) 
Florida Power & Light, prof. (quar.)- --
Florida Public Serv. pref. (guar.) 

58 1-3c
64 1-6c
51.50
50c.
25e.

"50c.
20c.
150.

81.75
1.6234
$1.75
134

July 2
July 2
July I
July 1
July 10
July 2
July 2
July 2
July 1
July 1
July 2
July 1

"Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 21
Holders of rec. June 30a

"Holders of rec. June 20
Holders of ree. June 13a
Holders of rec. June 13a
Holders of rec. June 200
Holders of rec. June 200
Brolders of rm. June 18
Holders of rec. June 15
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Public Utilities (Continued).
Frankford & Southwark Phila.
City Pass. Ry. (guar.) 

General Gas & Elec., corn. A. (qua:.)...
$8 preferred (qua:,) 
27 preferred class A (qua:.) 
$7 preferred class B (guar.) 

Georgia Power, pref. (guar.) 
Hackensack Water, pref., A (guar.).-
Haverhill Gas Light (guar.) 
Illinois Bell Telep. (quar.) 
Illinois Power & Light. 6% pref. (quar.).
Illinois Power Co.. 6% pref. (guar.) - - -
7% Pref. (quar.) 

Indianapolis Pow. & Lt., pref. (guar.)_
Indianapolis Water. pref. (guar.) 
Indianapolis Water, pref. ser. A (guar.).
Internat. Telep. & Teleq. (guar.) 
Internal Utilities, class A (guar.) 

$7 Preferred (guar.) 
Interstate Power, 37 pref. (guar.) 
Jamaica Public Serv.. pref. (guar.) 
Jersey Central Power & Light. pref. (qu )
6% preferred (guar.) 

K. C. Power & Light, 1st pfd. "B" (qu.)
Kansas Gas & Elec., pref. (guar.) 
Kentucky Securities Corp., corn. (qu.). _

Preferred (guar.) 
Long Island I.tg., car A, 7% pref. (guar.)

Series B, 6% pref. (guar.) 
Louisville G. & El. (Del.) conk A&B (qu.)
Mackay Companies, corn. (guar.) 
Preferred (guar.) 

Memphis Pow. & Lt.. $7 pref. (quar,)_.
$6 Preferred (guar.) 

Metropolitan Edison, $7 pref. (qua:.)...
56 Preferred (quar.) 

Michigan Electric Power, 7% pref. (qu.)
6% preferred (guar.) 

Middle West Util., prior lien (qua:.)-
86 preferred (quar.) 

Midland Utilities, 7% prior lien (qu.)_.
6% prior lien (guar.) 
7% pref. class A (quar.) 
6% pref.

' 
class A (guar.) 

Milwaukee Elec. Ry. & L. 8% Pt. (qu.) -
Minnesota Power & Light, 7% pf.,
56 preferred (guar.) 

Mississippi River Power, pref. (quar.)
Missouri Power & Light, prof. (guar.)
Mohawk & Hudson Power, 2d pref. (qu.)
Monongah. W. Penn Wet. Sem, Pf.(qu)
Montana Power, corn. (guar.) 
Montreal Tramways (guar.) 
Municipal Service Corp., cony. pf. (qu.)
Nassau & Suffolk Lighting. Pref. (qu.)._
Nat. Electric Power. 7% pref. (guar.)._
6% Preferred (guar.) 

National Pow. & Light, prof. (guar.) _ _
Natl. Public Serv. 7% ger. A pref. (au.)
7% Panic. preferred (guar.) 

Nevada-Calif. Elec. Corp., pref. (guar.)
New England Power Assn., corn. (qua:.)

Preferred (quar.) 
New England Power Co.. pref. (quar.)..
New England Pub. Serv., corn. - -
57 preferred (guar.) 
$6 preferred (quar.) 
Adjust. preferred (guar.) 

New Eng. Telep. & Teleg. (guar.) 
N. J. Power & Light, $6 pref. (quar.).. 
N. Y. Cent. Elec. Corp., pref. (guar.)._
N. Y. Steam Co., 56 pref. (guar.) 
$7 preferred (guar.) 

New York Telephone, pref. (guar.)  
North American Co., corn, (quar.) 

Preferred (qua:.) 
North American Edison Co., prof. (MO-
North Amer. Light & Pow. of Del.-
$6 preferred (guar.) 

Northeastern Power Corp., corn. (OIL)-
Class A (guar.) 

Nor. Mexico Pow. & Dev., corn. (qua:.).
Preferred (guar.) 

Northern Ohio Pow. & L., 6% pf. (au.).
7% preferred (guar.) 

Northern Ontario P. & L., corn. (guar.)
Preferred 

Northern Pennsylvania Pow., pref. (qu.)
$6 preferred (guar.) 
6% preferred 

Northport Water Works, pref. (quar.)_.
Northwestern Telegraph 
Northwest Utilities, pr. lien pref. (qu.) _
Ohio Bell Telep., prof. (guar.) 
Ohio Electric Power, 7% pref. (qua:.)..
6% preferred (guar.) 

Ottawa Light, Heat & Pow., corn. (qu.)
Preferred (guar.) 

Pacific Lighting, 6% pref. (guar.) 
Pacific Telco. & Teleg., common (guar.)

Preferred (quar.) 
Penn. Central Light & Pow., pref. (Q11.)

32.80 pref. (guar.) 
Penna. Pow. & Light, 87 pref. (qua:.)..
$6 cum. preferred (guar.) 

Pennsylvania-Ohio P. & L.. $6 PL(go.)
7% Prof. (qua:.) 
7.2% pref. (monthly) 
7.2% pref. (monthly) 
6.6% pref. (monthly) 
6.6% prof. (monthly) 

Pennsylvania Water & Power (qua:.) -  
Peoples Gas Co . preferred 
Peoples Gas Light & Coke (guar.) 
Philadelphia Company. corn. (qua:.)...
6% prof. (guar.) 

Portland Elec. Power, 6% lot VC (qu.).. -
Prior preferred (quar.) 

Porto Rico Telephone, corn. (quar.).-
Power Corp. of Canada, pref. (qua:.)..

Participating preferred (guar.) 
Providence Gas (guar.) 
Public Say. Corp. of N. J., corn. (qu.)
6% pref. (monthly) 
7% pref. (guar.) 
8% Pref. (quar.) 

Pub. Serv. Co. of Okla., corn. (guar.)
7% prior lien stock (guar.) 
6% prior lien stock (qua:.) 

Public Serv. Elec. & Gas, 7% pt. (qu.)
Six per cent preferred (guar.) 

Puget Sound Power & Light, pref. (qu )
Prior preference (No. 1) 

Quebec Power (guar.) 
Radio Corp. of Amer.. prof. A (guar.) _
Reading Traction 
St. Louis Public Service Co., pf. A (qu.)
Savannah El. & Pwr. deb. set A. (qu.)

Debentures, car. B (guar.) 
Second & 3d Sts. Pass. Ry.(Phila ) (qu )
Shawinigan Water & Pow., corn. (go.) _

$4.50 July
3734c. .11119
22 July
51.75 July
111.75 July
$1.50 July
43440 June 3
56c. July
2 June 3
134 July
134 July
144 July

$L6234 July
51.50 July
51.25 June 3
1)4 July 1

8734c. July 1
51.75 Aug.
$1.75 July
134 July
144 July
1% July
$1.50 July
154 July
134 July
134 July 1
144 July
134 July

4334e. June 2
144 July
1 July

51.75 July
51.50 July
$1.75 July
$1.50 July
134 July
1.)4 July
$2 July 1
$1.50 July 1
134 July
1)4 July
IN July
1)4 July
134 July 3
14 July
51.50 July
'134 July
•1% July
•$1.75 July
43)40 July
134 July
214 July 1
50c. July
144 July
1% July
134 July
$1.75 July
1% July
1% July
1% Aug.
550c. Jmy 1
31.50 July
$1.50 rely '
*460. June 3

*81.75 July I
*31.50 July 1
*31.63 July 1
2 June 3
51.60 July
134 July
31.50 July
51.75 July
1% July I

1234 July
75c. July

$1.50 Sept.

31.50 July
25c. July

51.50 July
1 June3
1% June 3
134 July
141 July
*51 July 1
*3 July 2
$1.76 July
31.50 July
3 July
134 July
$1.50 July
$1.75 July
1% July
13.4 July 1
134 July 1
134 June30
154 July 1

uly 16
1% June 30
134 July 16
$1.25 July 1
70c. July 1

31.75 July 2
51.50 July 2
$1.50 Aug. 1
134 Aug. 1
60c. July 2
60c. Aug. 1
55e. July 2
55c. .ug. 1

62340. July 2
3 Juiy I
2 July 17
81 July 31
$1.25 Sept. I
1)4 July 2
1% July 2
2 July 1
134 July 16

uly 16
*51 July 2

60c. June 30
600 June 30
1% June 30
2 June 30
2 July 1
144 July 1
134 July I
144 Juno 30
1% June 30
134 July 16
$1.05 July 16
50c. July 16

87 No. uly 1
75c. July 2

$1.75 July 2
2 July 2
134 Juiy 2

53 July 1
500. July 10

•134

*134

Holders of rec. June 5
Holders of roe. June 12o
Holders of roe. June 12a.
Holders of roe. June 12a
Holders of rec. June 12a.
Holders of rec. June 15
Holders of rec. June 14o
Holders of rec. June 20a
Holders of rec. June 29
Holders of rec. June 9
Holders of rec. June 15
Holders of roe. June 16
Holders of rec. June 9
Holders of rec. June 12a
Holders of roe. June 12a
Holders of rec. June 226
Holders of roe. June 306
Holders of rec. July 184,
Holders of roe. June 7
Holders of reo. June 16
Holders of rec. June 18
Holders of rec. June 18
Holden of rec. June 14o
Holders of rec. June 15
Holders of rec. June 20m
Holders of rec. June 20o
Holders of rec. June 16
IIolders of reo. June 16
Holders of rec. May 81a
Holders of rec. June 22a
Holders of rec. June 225
Holders of rec. June 16
Holders of rm. June 16
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 22
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. July 205
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 roe. June 15
Holders of rec. June 125
Holders of rec. July 6
Holders 4f rec. June 15
Holders of rec. June 16
Holders of rec. June 20
Holders of reo. June 20
Holders of rec. June 16
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 30

*Holders of rec. June 30
Holders of rec. June 16
liddera of tee. June 16
*Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 9
Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 15a
Holders of roe. June 15a
Holders of rec. June 20
Holders of roe. June 60
Holders of rec. June aa
Holders of rec. Aug. 1511

Holders of reo. June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 16
Holders of rec. June 16
Holders of reo. June 111

*Holders of rec. June 30
*Holders of rec. June 30
Holders of reo. June 16
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 16
June 16 to July 1
Holders of roe. June 15
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 30
Holders of rec. June 204
Holders of roe. June 30
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. July 20
Holders of rec. July 20
Holders of rec. June 20
Holders of rec. July 20
Holders of roe. June 20
Holders of rec. July 20
Holders of rec. Jane 16
Holders of rec. June 120
Holders of rec. July 34
Holders of roe. July 20
Holders of roe. Aug. 100
Holders of rec. June 16
Holders of rec. June 15
Holders of rec. June 154
Holders of roe. June 30

'Holders of rec. June 30
*Holders of rec. June 15
Holders of rec. June la
Holders of roe. June la
Holders of ree. June la
Holders of roe. June la
June 24 to July 1
June 24 to July 1
June 24 to July 1
Holders of rec. June 1
Holders of rec. June I
Holders of rec. June 150
Holders of rea. June 15a
Holders of rec. June 30
Holders of rec. June la
June 17 to July 2
Holders of rec. June 20
Holders of rec. June 44
Holders of roe. June la
Holders of rec. June 5
Holders of rec. June 23
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
CenS.

When
Payable.

Books Closest
Days Inclusive.

Public Utilities (Concluded).
Southeastern Power & Light, corn. (ou.)
$7 preferred (guar.) 
$6 preferred (guar-) 
Participating preferred (guar.) 

Southern Calif. Edison orig . p1. (qu.) - -
Preferred series C (guar.)  

Southern Calif. Gas, 6% pref. (quar.)..."
Southern Canada Power, pref. (guar.)._
Southern New England Telep. (guar.).-
Southwest. Bell Telep.. Pref. (quar.) 
Southwestern Gas & Elec. 8% Pfd. (qua -
7% pref. (guar.) 

Southwestern Pow. & Light. p1. (qu.)..
Springfield (Mo.) Gas Light, pf. A.(qu.)
Superior Wet. Lt. & Pr.. preft (guar.)
Tennessee Elea. Pow., 8% lit pf. (qu.).
7% first preferred (guar.) 
7.2% first preferred (guar.) 
8% first preferred (monthly) 
7.2% first preferred (monthly) 

Twin City R. T. (Minnow). corn. (c61.)
Preferred (guar.) 

Union Pass. Ry., Philo 
Union Traction (Philadelphia) 
United Gas & Elec. Corp.. pref. (guar.).
United Gas Improvement (guar.) 
United Lt. & Pow., old A & B corn. (qu )
New class A & B corn. (guar.) 
Class A pref. (guar.) 
Class B pref. (guar.) 

United Public Service, $8 pref. (guar.). -
37 preferred (guar.) 

United Public Util., $6 pf. (qu.) (No. 1)
United Securities, Ltd.. pref. (guar.). -
United Utilities. pref. (guar.) 
Utah Gas & Coke-
Preferred and panic. pref. (guar.).-

Utah Power Ot Light, $7 pref. (quar.) 
$6 preferred (guar-) 

Utilities Power dr Light, el. A (guar.)...
Seven per cent preferred (guar.) 

Virginia Public Service, 7% pref. (guar.)
Six per cent preferred (guar.) 

Western Massachusetts Cos. (guar.). _ _
Western Power Corp. 7% pref. (qu.)_
Western Union Telegraph (guar.) 
West Kootenay Power & Light, Pref.(qU)
West Penn Elec. Co., claw A (g uar.) 
West Penn Power. 7% pref. (quar.) 
Six per cent pref. (guar.) 

West Phila. Pass. Hy 
Winnipeg Elec. Co., prof. (guar.) 
Worcester Electric Light (guar.) 

Banks.
America (Bank of) N. A. new(qu.) (No.1)
Bankamerlc Corp 
Chase National (guar.) 
Chase Securities (guar.).  
Chatham Phenix Nat. (guar.) 
Chelsea Exchange (guar.) 
Fifth Avenue (guar.) 

Special 
First National (guar.) 
First Security Co. (guar.) 
Manhattan (Bank of) Co. (guar.) 
Mechanics (Brooklyn) (guar.) 
National Bank of Commerce (guar.)._  
National City (interim) 
National City Co. (interim) 
Park (National) (guar.) 
Public National Bank & Trust (guar.)._
Scab( ard National (guar.) 
Seventh National (guar.) 
United States (Bank of) (guar.) 

Joint Stock Land Banks.
Denver 

Trust Companies.
Amer. Exchange Irving Trust (guar.)._
Banco Commerciale Italians Trust (qu.)
Bankers Trust Co. (guar.) 
Bank of Europe & Trust (quar.) 
Bank of New York & Trust (guar.) 
Bronx County 
Equitable(quar.) 
Guaranty (guar.) 
Manufacturers (guar.) 
State Bank & Trust (guar.) 
United States (guar.) 
Extra 

Fire Insurance.
City of New York (guar.) 
Home (guar.) 
Niagara Fire (guar.) 
Rossi& of Amer. (guar.) 

Miscellaneous.
Abitibi Power & Paper, corn. (guar.)...

Six per cent preferred (guar.) 
Seven per cent preferred (gar.) 

Acme Steel (guar.) 
Adams Express (guar.) 
Preferred (guar.) 

Aero Supply Mfg.. class A (guar.) 
Aetna Rubber, coin. (guar.) 

Preferred (guar.) 
Air Reduction, Inc., com. (guar.) 
New common (guar.) 

Albany Perforated Wrapping Paper-
Common (guar.) 

Alberta Pacific Grain Co., pref. (guar.)_
Alliance Investment Corp.. corn. (qu.).
.41105 & Fisher Co.. corn. (guar.) 
Allied Chem. & Dye Corp., pt. (guar.) 
Allied Investors 
Aloe (A. C.) Co., corn. (guar.) 
Preferred (guar.) 

Aluminum Co., pref. (guar.) 
Aluminum Manufactures. corn. (guar.).
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (gust) 

American Art Works, corn. pref. (guar.)
Amer. Bank Note, corn. (guar.) 

Preferred (guar.) 
Amer. Brake Shoe & Fdy., corn. (guar.) 
Common (payable in common stock)_
Preferred (guar.) 

Amer. Can, pref. Mari 
Amer. Car & Fdy., corn. (guar.) 
Preferred (guar.) 

Amer. Chain, prof. (guar.) 
Amer. Chicle, corn. (guar.) 

Prior preferred (guar.) 
American Cigar. pref. (guar.) 
Amer Colortype, corn (guar.) 
Amer. Druggist Syndicate 

25e.
$1.75
$1.50
$1
50c.

3434c
3730.
I%
"2
13$
*2
*13$
if$1.50
$1.75
131
134
134
1.80
500.
60o.
1
134
$4
$1.50
134
$1
60e.
12e.

31.62
$1
$1.50
$1.75
$1.50
1%
154

$1.75
*$1.75
• 31.60

tr50c.
131
I%
1%
500.
I%
2
134
$1.75
134
134

$4.25
131

"$1.50

11
1234e
334

  31
*4
2
6
35
d5
d20
4
4
4%
31.17
$1
8
4
4
134
3%

3

3%
234
73.4
2%
434
2
3
4
5
4
15
10

4
5
$1
$1.50

61
134
134
31.25
$1.60
$1.25

'37 Sic
50c.
134
$1.50
50c.

*50e.
134

3734c.
*50e.
134

"3
63e.
134

•134
50e.
500.
50e.
134
134
134
134
50c.
75eJuly
40e.
2
134
134
$1.50
134
131
75e.

$1.76
134
35e.
400.

July 20
July 2
July 2
July 2
July 15
July 16
July 14
July 16
July 16
July 1
July I
July I
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 1
July 1
July 14
Aug. 1
Aug. 1
July 2
July 2
July 1
July 1
July 1
July 2
July 2

July 2
July 2
July 2
July 2
July 2
July 1
July 1
June 30
July 16
July d16
July 2
June 30
Aug. 1
Aug. 1
July 2
July 1
June 30

July 1
July 1
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 2
July 6
July 2

July I

July 2
July 2
July 2
July 2
July 2
July 2
June 30
June 30
July 2
July 2
July 2
July 2

July 2
July 2
July 10
July 1

July 20
July 20
July 3
July 2
June 30
June 30
July 2
July 2
July 2
July 16
July 10

June 3
July 2
July 2
July 2
July 2
July 2
July 1
July 1
July 1
June 80
Sept. 80
Dec. 31
June 30
Sept. 30
Dec. 31
July 15
July 2

2
June 30
June 30
June 30
July 2
July 2
July 2
Juno 30
July 1
July 1
July 2
June 30
June 30

Holders of rec. June 30
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 30
Holders of roe. June 20

*Holders of roe. June 30
Holders of rec. June 20

*Holders of roe. June 15
*Holders ol roc. June 16
*Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of reo. June 15
Holders of rec. June 15
Holders of ree. June 15
Holders of rec. June 15
Holders of rec. June 14a
Holders of roe. June 14a
Holders of rec. June 15a
Holders of rec. June ga
Holders of rec. June 16
Holders of rec. June 15
Holders of roe. July 16
Holders of rec. July 16
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of roe. June 15
Holders of rec. June 22
Holders of rec. June 20

Holders of rec. June 15
*Holders of rec. June 5
*Holders of rec. June 5
Holders of rec. June Ila
Holders of rec. June 11
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 16
Holders of rec. June 300
Holders of rec. June 25a
Holders of rec. June 27
Holders of rec. June 15a
Holders of rec. July 54
Holders of rec. July 50
Holders of rec. June I50
Holders of rec. June 8

'Holders of rec. June 20

Holders of roe. June 8
Holders of rec. June 8
Holders of rec. June 12a
Holders of roe. June 120

*Holders of rec. June 15
Holders of rec. June 15a
Holders of rec. June 30a
Holders of rec. June 300
Holders of rec. June 300
Holders of rec. June 30a
Holders of rec. June 190
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 16a
Holders of rec. June 16
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 22
Holders cf rec. June 25
Holders of rec. June 22a

Holders of rec. June 25

Holders of rec. June 18
Holders of rec. June 150
Holders of rec. June 15
Holders of rec June 20
Holders of roe. June 220
Holders of rec. June 200
Holders of roe. June 150
Holders of rec. June 15
Holders of roe. May 26
Holders of rec. June 150
Holders of roe. June 20a
Holders of rec. June 200

Holders of rec. June 20
Holders of rec. June 20
Holders of roe. June 30
Holders of rec. June 140

Holders of rec. June 300
Holders of roe. July 10a
Holders of roe. June 20
Holders of rec. June 20
Holders of rec. June I5a
Holders of rec. June 15a
*Htlders of rec. June 18
Holders of rec. June 15
Holders of roe. June 15
Holders of rec. June 300
Holders of rec. June 30a

"Holders of roe. June 22
Holders of roe. June 15
Holders of roe. June 15

*Holders of rec. June 15
Holders of rec. June Ila

'Holders of rec. June 21
Holders of rec. June 19
Holders of rec. June 19
*Holders of rec. June 15
Holders of roe. June I5a
Holders of rec. Sept. 15a
Holders of rec. Doe. 15a
Holders of roe. June 15a
Holders of roe. Sept. I5a
Holders of rec. Dec. 15a
Holders of rec. June 30
Holders of rec. June ha
Holders of rec. June ha
Holders of rec. June 22a
Holders of rec. June 22a
Holders of rec. June 22a
Holders of roe. June 15a
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 200
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 12
Holders of rec. June lga

Miscellaneous (Continued).
Amer. Cyanamid, corn. A&B (guar.)._ _
Common A&B (extra) 
Preferred (guar.) 

Amer. Encaustic Tiling, (guar.) 
Preferred (guar.) 

American Express (guar.) 
Amer. Felt, pref. (guar.) 
American Furniture Mart Bldg., pf.(qu.)
//merles° Hardware Corp. (guar.) 

Quarterly 
Quarterly 

Amer. Home Products (monthly) 
Amer. Lindseed. prof. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

American Locomotive. corn. (guar.)._
Preferred (guar.) 

American Manufacturing, Oom. (guar.).
Common (gust.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Amer. Radiator. corn. (guar.) 
Amer. Railway Express (guar.) 
Amer. Rheolaveur Corp., pref 
Amer. Rolling Mill, con). (guar.) 
Common (payable in corn. Stock) 
6% pref. (guar.) 

Amer. Safety Razor (guar.) 
Extra 

Amer. Sales Book (guar.) 
American Seating, corn. (guar.) 
American Snuff, corn. (guar.) 

Preferred (guar.) 
American Steel Foundries, corn. (guar.).
Preferred (guar.) 

Amer. Stores, corn. (guar.) 
Amer. Sugar Rehr., pref. (guar.) 
Amer. Sumatra Tob.. prof. (guar.) 
American Thread, preferred 
American Tobacco, pref. (guar.) 
Amer. Type Founders, corn. (gust.)....
Preferred (guar.) 

Amer. Wholesale, pref. (guar.) 
Angle Steel Stool (guar.) 
Quarterly 

Armour & Co. (Del.). pref. (guar.) 
Armour & Co. (Ill.), pref. (guar.) 
Armstrong Cork, common (guar.) 
Common (extra) 

Artioon) Corp., corn. (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Art Metal Construction (guar.) 
Associated Dry Goods, corn. (gust.)....

1st preferred (guar.) 
2nd preferred (guar.) 

Associated Oil (guar.) 
Astor Financial Corp., class A (guar.)...
Atlantic Gulf & West I. S. S. Lines-

Preferred (guar.) 
Preferred (guar-) 
Preferred (guar.) 

Auburn Automobile (guar.) 
Stock dividend 

Auto Strop Safety Razor, cony. el. A(qu)
Axton Fisher Tobacco, corn. A (guar.)._

Preferred (guar.) 
Babcock & Wilcox Co. (guar.) 

Quarterly 
Quarterly 
Quarterly 

Bahia Corp.. pref 
Balaban & Katz. corn. (monthly) 

Preferred (guar-) 
Baldwin Locomotive Works, corn. & pref
namberger (L.) & Co.. Pref. (quar.)....

Preferred (guar-) 
Bancitaly Corp. (guar.) 
Bancroft (Joseph) &Sons Co.. corn. (qu.)
Bankers Bond & Mtge., 8% pref 
7% Preferred 

Bankers Capital Corp.. common 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bankers Investment TrU14, COM. (No. 1)
Bankstocks Corp. of Maryland-
Common class A.and B (guar.) 
Common class A and B (extra) 
% preferred (guar.) 

Barker Bros. Corp., pref. (qu.) (No. 1). 
BarnetLeather, pref. (guar.) 
Barnhart Brothers & Spindler-

First and second preferred (guar.).-
Bastian-Blessing Co., prof. (guar.) 

Preferred (guar.) 
Beatrice Creamery, corn. (guar.) 

Preferred (guar.) 
Beechnut-Nut Packing (guar.) 
Beigo-Canadian Paper. pref. (guar.)...
Benda Corp.. corn. A. (guar.) 
Berry Motor (guar.) 
Bethlehem Steel. 7% pref. (gtiar.) 
Bingham Mines (guar.) 
Blaw-Knox Co., corn. (guar.) 
Bloch Brothers Tobacco, corn (guar.)..
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Bohack (B.C.) Co..new no par com.(gu.)
Bohn Aluminum & Brass, corn. (gust.)..
lion Aml Co.. class A (guar.) 

Class B (guar.) 
Borg & Beck (guar.) 
Borg-Warner Corp., corn. (No. 1) 
Boston Metropol Bidgs.. pf. (No. 1)...

Pref. . (account accumulated div.)-- -
Boston Wharf 
Boyd-Welsh Shoe (guar.) 
Bridgeport Machine, pref. (guar.) 
Brill.) Mfg. class A (guar.) 
Bristol-Myers Co.(qu.)(interim)(NO. 1).Quarterly 
Quarterly 

British American Oil (guar.) 
British Amer. Tob.. ordinary (Interim).Broadway Motor Truck, pref. (guar.).-
Brunswick-Balke-Collender. pref. (au.).Buoyrus-Erie Co.. corn. (guar.) 

Convertible preferred (guard 7% pref. (gust.) 
Bulkley Bldg. (Cleveland). prof. (guar.)Burns Bros.. Prof. (guar.) 
Bush Terminal, common (guar.) 
Common (payable In common etock)_
Seven per cent debenture elk

300
10e
1%
80e.
I%
$1.50
134
1%
$1
$1
$1
25e.
1%
131
134
$2
1%
1
1
1
134
134
134
81.25
$1.50
$3.50
*50e.
efg
el%
$1
254.

ii.$1
750.
3
134
75e.
13$
50e.
1%
154

12340.
134

1%
1%
20o.
20c.
1%
1%

'3734c
•1234c

75e.
75c.
75e.
1%
1%
3734c
83e.
1%
134
50c.

"87340

75e.
75e.
75e.

$1
e2
75e.

"80e.
•1H
1%
1%
134
1%
8730
25e.
151
334
1%
194
"56e.

62340.
4
3))
$4
$2
$2
$2
•10e

15c.
5c.
1%
1))
1%

*1%
$1.75
nab

*$1
•1%
60e.
1%
*50e.
30e.
I%
$1
75e.

3734e.
3734o.

1.34
13.4
194

*62 940
3734 c
$1
50e.

*al
*31
$1 75
h25c.
3

*75c.
13$
50e.

66 2-3c
$1
$1
25e.
(r)
1%
15$
260

623.4c
194
134
134
50e.
134
134

July 2
July 2
July 2
June 30
June 30
July 2
July 2
July 2
July 1
Oct. 1
Jan 1'29
July 2
July 2
Oct. 1
Jan2'29
June 30
June 30
July
Oct. 1
Dec. 31
July 1
Oct.
Dec. 81
June 30
June 30
June 30
July 15
July I
July 15
July
July
July
July
July
July
July 1
June 30
JUIY
July
Sept.
July
July
July 1
July 1
July
July 1
Oct. 1
July
July
July
July
July
Oct.
Jan 1'2
Sept.
Doe.
June 3
Aug.
Sept.
Sept.
June 30
July

June 30
Sept. 29
Dee. 31
July 2
July 2
July 2
July 1
July 1
July 1
Oct. 1
Jan 1'29
Aprl'29
July I
July 1
July 1
July • 1
Sept. 1
Dec. 1
June 30
June 30
June 30
June 30
Jul) 16
July 16
Oct. 15
Jan15•29
July 1

July 2
July 2
July 2
July 2
July 1

Aug. 1
July 1
Oct. 1
July 2
July 2
July 10
July. 2
July I
July I
July 2
July 5
Aug. 1
Aug. 16
Nov.15
June 30
Sept. 30
Dec. 81
Aug. 1
July 1
July 30
July 1
July 1
July 1
June 25
June 25
June 30
July 1
July 1
July 2
June 30
Sept. 29
Dec. 31
July 3
June 30
July 2
July 2
July 2
July 2
July 2
July 2
July 2
Aug. 1
Aug. 1
July 16

Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 70
Holders of rec. June 7
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 20
Bolden of moo. June 18s
Holders of rec. Sept. is.
Holders of ree. Dec. 15a
Holders of tee. June 14a
Holders of rect. June 204
Holders of roe. Sept. 204
Holders of roe. Dec. 21.
Holders of rec. June 13a
Holders of rec. June 13a
Holders of rec. June 16s
Holders of rec. Sept. 15s
Holders of rec. Dec. 15s
Holders of rec. June 15a
Holders of rec. Sept. 150
Holders of mi. Dec. 154
Holders of roe June 16a
Holders of rec. June lba
Holders of rec. June 22a
*Holders of rec. June BO
*Holders of roe. June 30
*Holders of rec. June 30
Holders of rec. June ho
Holders of rec. June ha

'Holders of rec. June 15
Holders of rec. June 200
Holders of rec. June 140
Holders of rec. June 14a
Holders of roe. July 2a
Holders of rec. June 15a
June 17 to J1119 2
Holders of rec. June 5a
Holders of rec. Aug. 15a
Holders of rec. May 31a
Holders of rec. June 9e
Holders of rec. July 5a
Holders of roe. July 5a
Holders of rec. June 20a
Holders of rec. July 6
Holders of rec. Oct.
Holders of rec. June 9a
Holders of moo. June 90

*Holders of rec. June 15
'Holders of rec. June 15
Holders of rec. June 15a
Holders of roc. Sept. 21a
Holders of rec. Dee. 21a
Holders of rec. Aug. 17a
Holders of rec. Nov. 16a
Holders of rec. Juned22a
Holders of rec. July 14a
Holders of rec. Aug. ha
Holders of rec. Aug. lla
Holders of rec. June 16a

'Holders of rec. June 20

Holders of rec. June 111
Holders of ree. Sept. 100
Holders of rec. Dec. lla
Holders of rec. June 21
Holders of rec. June 21
Holders of roe. June 94

'Holders of rec. June 15
"Holders of rec. June 15
Holders of rec. June 204
Holders of rec. Sept. 20a
Holders of rec. Dee. 254
Hiders of ree.Mar.20'29a
Holders of rec. June 15
Holders of rec. June 20a
Holders of rec. June 20.
Holders of rec. June 90
Holders of rec. Aug. 160
Holders of rec. Nov. 100

"See note (s).
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of moo. June 30
Holders of roe. June 30
Holders of ree. Oct.) 1
Holders of roe. Dea."31

'Holders of rec. May 31

Holders of rec. June 25
Holders of rec. June 25
Holders of rec. June 25
Holders of rec. June 14a
Holders of rec. June 270

*Holders of rec. July 21
Holders of rec. June 204
Holders of rec. Sept.204

*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 25a
Holders of rec. June 1

'Holders of rec. June 20
Holders of roe. June 20
Holders of re*. June 2.
Holders of rec. June 260
Holders of rec. July 21
Aug 10 to Aug. 14
Nov. 10 to Nov. 14
June 25 to June 29
Sept. 95 to Sept. 29
Dec. 26 to Dec. 30

*Holders of rec. July 16
*Holders of rec. June 15
Holders of rec. July 15.
Holders of roe. June 28

*Holders of rec. June 20
'Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15 -
Holders of ree. June 1
Holders of rec. June 23
Holders of rec. June 20
Holders of rec. June 15.
Holders of rec. June 20
Holders of rec. Sept. 19
Holders of rec. Dec. 21
June 16 to June BO
Holders of coupon No.128
Holders of rec. June 11
Holders of roe. June 20
Holders of moo. June 94
Holders of rect. June 9.
Holders of rec. June 9a
June 21 to July 2
Holders of rec. June 13a
Holders of ree. June 29a
Holders of rec. June 29a
Holders of rec. June 29a
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Name ot Company.
Per
Cent.

When
Payabls.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).

Bush Terminal 131dgs.. pref. (quar.)___. 1M July 2 Holders of rec. June 15a Du Pont(E.I.)de Nem.&Co.,com.(extra) $3 July 5 Holders of rec. June la

Butte de Superior Mining (guar.) 50c. June 30 Holders of rec. June 15a Debenture stock (guar.) 134 July 25 Holders of rec. July 10a

California Consumers Co., pref. (quar.)_ $1.75 July 2 Holders of rec. June 15 Durant Motors of Canada, Ltd. (quar.). 10c June 30 Holders of rec. Juno 15

California Petroleum (guar.) 25c.July 2 Holders of rec. June Is Eastern Bankers Corp., common 3 Aug. 1 Holders of rec. June 30

Calumet & Arizona Mining (guar.) S1.50 June 25 Holders of rec. June 80 Common (extra) 3 Aug. 1 Holders of rec. June 30

Canada Bread, pref. A and B (quar.)_-_ July 3 *Holders of rec. June 15 Preferred (guar.) 1% Aug. 1 Holders of rec. June 30

Canada Cement. pref. (quar) 144 June 30 Holders of rec. May 31 Preferred (quar.) 154 Nov. 1 Holders of rec. Sept. 30

Canada Steamship Lines. 6% pref. (qu.) 1.4 July 3 Holders of rec. June 15 Preferred (quar) 144 Feb 1'29 Holders of roe. Dec. Si

Canadian Car & Fdy.. pref. (guar.) - - 1% July 10 Holders of rec. June 26 Eastern Rolling Mill (guar.) 37 He July 1 Holders of rec. June 200

Canadian General Elec.. pref. (guar.)... •1% July 2'Holders of rec. June 15 Eastern Steamship Lines. pfd. (qu.) --  "87 Mc July 16 'Holders of rec. July 3

Canadian Locomotive, pref. (quar.)_ _ _ _ 1% July 1 Holders of rec. June 20 First preferred (guar.) .1 zei July 2'Holders of rec. June 21

Canadian Salt (guar.) 2 July 1 Holders of rec. June 24 Eastman Kodak, corn. (guar.) $1.25 July 2 Holders of rec. May 310

Canfield Oil. corn. (guar.) 2 June 30 June 21 to July 4 Common (extra) 750. July 2 Holders of rec. May 31a

Common (guar.) 2 Sept. 30 Holders of roe. Sept. 24.1 Preferred (guar.) 134 July 2 Holders of rec. May 31a

Commorr (guar.) 2 Dee. 31 Holders of roe. Dee. 20 Edwards (Wm.) Co. 6% pfd. (guar.). - 134 July .2 Holders of rec. June 20

Preferred (guar.) 1% June 30 June 21 to July 4 7% preferred '334 July 2 *Holders of rec. June 20

Preferred (guar.) 14 dept. 30 Holders of roe. Sept. 20 Eisenlohr (Otto) & Bros., pref. (guar.)._ 1% July 2 Holders of rec. June 200

Preferred (guar.) 1St Dec. 31 Holders of roe. Dee. 20 Electric Auto-Lite. new corn. (No. 1). _ . 51 July 2 Holders of rec. June 220

Carreras, Ltd.-
Electric Controller & Mfg., com. 0111.)- - $1.25 July 2 Holders of roe. June 20

Amer. deposit rcts. for A & B ord she _ '15 June 25 *Holders of rec. June 4 Electric Storage Battery.com Apr. (gal .) - 61.25 July 2 Holders of rem June lia

Case (J. I.) Thresh. Mach., com. (qu.)_ _ 11.50 July 1 Holders of rec. June ha Emerson Electric, Prof. (guar.) 1% July 1 Holders of rec. June 20

Preferred ((mar.) 19( July 1 Holders of rec. June 11 Empire Safe Deposit (guar.) 234 June 29 Holders of rec. June 22

Cavanagh-Dobbs, Inc., pf.(au.) (No. 1)_ •1% July 1 *Holders of rec. June 18 Emporium-Capwell Corp. (guar.) 50e.June 24 Holders of rec. June 1

Celanese Corp. of Amer.. prior pref. (qu.) 19( July 2 Holders of rec. June 15 Endicott Johnson Corp., corn. (quar.)_ _ 21.25 July 1 Holders of rec. June 18a

Seven per cent first preferred 3M June 30 Holders of rec. June 16 Preferred (guar.) 134 July 1 Holders of roe. June 18a

Celotex Co., com. (guar.) 75, July 1 Holders of rec. June 15 Equitable Office Bldg.. corn. (guar.)... 2 July 2 Holders of rec. June 15a

Preferred (guar.) 1M July 1 Holders of rec. June 15 Preferred (guar.) 15.4 July 2 Holders of roe. June 15o

Central Aguirre Sugar (guar.) $1.50 July 2 Holders of rec. June 22 Evans Autoloading, cl. A dr B.-

Extra 82 July 2 Holders of rec. June 22 Quarterly "81.25 July 2 *Holders of rec. June 20

Central Alloy Steel, corn. (guar.) 50c. July 10 Holders of rec. June 23a Fairbanks, Morse & Co.. corn. (guar.)._ 75e.June 30 Holders of rec. June 125

Preferred (guar.) 1% July 1 Holders of rec. June 13a Fair (The). corn. (monthly)  20c July 2 Holders of roe. June 20s

Central Dairy Products, class A (quar.)_ *50c. July 1 "Holders of rec. June 20 Common (monthly) 20e. Aug. 1 Holders of rec. July 20a

Central Investors Corp.. el. A (No. 1___ '373.4c July 1'Holders of rec. May la Common (monthly) 200. Sept. 1 Holders of rec. Aug. 2Ia

Class A (guar.) •87)4c Oct. 1 *Holders of roe. May 10 Common (monthly) 200. Oct. 1 Holders of rec. Sept. 200

Class A (guar.) •3734c Jan2 '29'Holders of rec. May le Preferred (guar.) 13f Aug. 1 Holders of rec. July 216

Class B (No. 1) '734c July 1 'Holders of rec. May Is Fanny Farmer Candy Shope, com. (1111.) 25c.July 1 Holders of roe. June 15a

Century Electric Co. (guar.) 134 July 1 Holders of rec. June 15a Common (guar.) 250 Oct. 1  

Certain-teed Products, corn. (qu.) $1 July I Holders of rec. June 15a Common (quar.) 250. Jan 1'29  

Preferred (guar.) 134 July 1 Holdres of rec. June 15a Preferred (guar.) 60o. July 1 Holders of roe. June 150

Certo Corporation (quar.) 750. June 30 Holders of rec. June la Farr Alpaca (guar.) June 30 *Holders of rec. June 20

Extra 250. June 30 Holders of roe. June la Fashion Park, Inc.. oom.(quar.) 60o. Aug. 31 Holders of ree. Aug. 175

Chatterton & Son (guar.) 20e. July 1 Holders of rec. June 15 Common (guar.) 500. Nov. 30 Holders of roe. Nov. 300

Chesebrough Mfg. Cons. (guar.)  81 June 30 Holders of rec. June 9a Faultless Rubber, com. (guar.) 50c.July 2 Holders of rec. June 15

Extra 25o. June 30 Holders of rec. June 9a Preferred (guar.) •144 July 2"Holders of rec. June 15

Chic. Jefferson Fuse dr Elec. (quar.)_.. '623.4c July 2'Holders of rec. June 16 Federal Motor Truck (guar.) 20e. July 2 Holders of reo. June 160

Chicago Mill dz Lumber. pref. (guar.)___ •134 July 1 *Holders of rec. June 25 Stock dividend 234 July 6 Holders of reo. June 165

Chicago Towel, pref. (guar.) "S1.75 July 7 *Holders of rec. June 22 Feltnian & Curme, prof. (guar.) $1.75 July 1 Holders of roe. June 1

Chicago Yellow Cab (monthly) 250. July 2 Holders of rec. June 200 Fifth Ave. Bus. Secur. (guar.) 16c. July 17 Holders of rec. July 3a

Monthly 25o. Aug. 1 Holders of roe. July 200 Financial Investing Co., com. (quar.)__ 40e. July 2 Holders of rec. June 2

Monthly 250 Sept. 1 Holders of reo. Aug. 20a Firestone Tire dr Rubber 6% pref. (qu.). 144 July 15 Holders of rec. July 1

Chickasha Cotton 011 % July 1 June 10 to July 1 First National Pictures, 1st pf. (qu.)____ 2 July 1 Holders of reo. June 18a

Chile Copper Co (guar.) 62340June 30 Holders of rec. June 6a Second preferred A (guar.) 134 July 1 Holders of rec. July la

Chrysler Corp.. com. (guar.) 75c June 30 Holders of rec. June 16a First National Stores, corn. (quar.) 3734c. July 2 Holders of rec. June 60

Preferred (guar.) 2 June 30 Holders of rec. June 160 Preferred (qual.) .$1.75 July 2'Holders of rec. June 6

Preferred (guar.) 2 Sept. 29 Holders of roe. Sept. 17a Flatbush Invest. Corp., com. (quar.)__ 114 June 30 Holders of rec. June 15

Preferred (guar-) 2 Jan.219 Holders of re*. Doe. 17a Preferred 334 June 30 Holders of rec. June 15

Cities Service, common (monthly) 
• 3.4 July 2 *Holders of roe. June 15 Fleishmann Co., corn. (guar.) 750. July 2 Holders of roe. June 13a

Common (payable In com. stock). _ ":15f July 2 *Holders of roe. June 15 Florsherm Shoe, pref. (guar.) •1yi June 30 *Holders of rec. June 15

Preferred and prof. B. B. (monthly)._
• yi July 2 *Holders of roe. June 15 Flour Mills of Amer.. pref. A (quar.)_ _ 82 July 2 Holders of rec. June 15

Preferred B (monthly) .5o. July 2 *Holders of roe. June 15 Foote Bros. Gear & Mach., corn. (guar.) "30c. July 1 *Holders of rec. June 20

City Financial Corp.. class A (guar.)... 132340. July 2 Holders of rec. June 22a Preferred (guar.) •141 July 1 'Holders of rec. June 20

City Stores, class A Hoar.) 87 34e. Aug. 1 Holders of roe. July 140 Forhan Co., corn. (guar.) 25c. July 2 Holders of rec. June 15

Class B 5 July 16 Holders of rec. July 2a Class A (guar.)  40c.July 2 Holders of rem June 15

Claremont Investing Corp, pf. (qu.) _ _ •310.July 2 *Holders of rec. June 15 Formica Insulation (quar.) 250. July 1 Holders of reo. June 155

Cleveland Stone (quar.) 500.Sept. 1 Holders of rec. Aug. 150 Extra 10o. July 1 Holders of reo. June 15a

Club Aluminum Utensil (guar.) •50c. July 2'Holders of rec. June 20 Quarterly 250. Oct. 1 Holders of roe. Sept. 164

Cluett -Peabody & Co.. pref. (qu.) 134 July 2 Holders of rec. June 20a Extra 10e Oct. I Hold°. s of rec. Sept. 165

Coca-Cola Co., corn. (guar.) 81.60 July 2 Holders of roe. June 120 Quarterly 25e Jan.1'29 Holders of ree. Doe. 155

Coca-Cola International ((Mar.) 83 July 2 Holders of rec. June 120 Extra 100 Jan.1'29 Holders of roe. Dee. 155

Colt's Patent Fire Arms Mfg. (quar.)_ _ •50c. June 30 *Holders of rec. June 16 Foster & Muller. pref. (qual.) $1.75 July 1 Holders of rec. June 12

Columbia Steel (guar.) .1.154 July 1 'Holders of rec. June 20 Freeport Texas Co. (guar.) ill Aug. 1 Holders of rec. July 14a

Commercial Credit Co., corn. (qu.) M June 30 Holders of rec. June 9d Extra 75e. Aug. 1 Holders of rec. July 140

6M% first pref. (guar.) 134 June 30 Ilolders of rec. June 9 Fuller (G. A.) Co. partic. prior pf. (qu.). $1.50 July 1 Holders of rec. June fla

7% first pref. (guar.) 4334c June 30 Holders of rec. June 9 Fulton Sylphon, com. (guar.) "50c. July 1 'fielders of rec. June 18

8% pref. "B" (quar.) 90c July 1 Holders of rec. June 9 Preferred (quar.) •1% July 1 'Holders of rec. June 18

Commercial Invest. Trust, com. (guar.) 90c July 1 Holders of rec. June 15a Galesburg Coulter Disc. common WO *$1 July 1 'Holders of roc. June 20

63.% first preferred (guar.) 134 July 1 Holders of rec. June 15a Common (extra) *25c. July 1 "Holders of rec. June 20

7% first preferred (guar.) 134 July 1 Holders of rec. June 15a Garfield Safe Deposit 4 June 27 June 14 to Juno 27

Commercial Solvents Corp. (guar.) _ _ $2 July 2 Holders of roe. June 20a General Amer. Tank Car, com. (quar.)_ $I July 1 Holders of rec. June 16a

Conde Nast Publications, corn. (quar.) 50c July 1 Holders of rec. June 16a Preferred (guar.) 134 July 1 Holders of rec. June 15a

Congress Cigar (guar.) $1 June 30 Holders of rec. June 14a General Baking Co., pref. (guar.) $2 June 30 Holders of rec. June 16a

Extra 25o. June 30 Holders of rec. June 14a General Cable, class A (guar.) St Sept. 1 Holders of rec. Aug. 10a

Conley Tank Car (guar.) *S2 June 30 *Holders of rec. June 20 Preferred (guar.) 134 Aug. 1 Holders of rec. July 10a

Consolidated Cigar Corp., coin. (quar.)_ 81.75 July 2 Holders of rec. June 15a General Electric (quar.) $1 July 27 Holders of rec. June 155

Preferred (guar.) 13.4 Sept. 1 Holders of rec. Aug. 15 Extra $I July 27 Holders of rec. June 150

Prior preferred (guar.) 144 Aug. 1 Holders of rec. July 16 Special stock (guar.) 150. July 27 Holders of rec. June I50

Consolidated Dairy Products (guar.)... *500. July 2 *Holders of rec. June 14 General Fireproofing, corn. (guar.) •1% July 1 'Holders of rec. June 20

Consol. Film Industries, pref. (quar.)_ _ _ *50c. July 1 *Holders of rec. June 20 General Motors Corp., corn. (extra) $2 Joly 3 Holders of rec. May 19a

Consul. Mln. & Smelting of Canada, Ltd $1.25 July 16 Ilolders of rec. June 30 7% preferred (guar.) 134 Aug. 1 Holders of rec. July 90

Bonus $5 July 16 Holders of rec. June 30 6% preferred (guar.) 144 Aug. 1 Holders of rec. July 90

Consumers Co.. 6% pr. pref. (No. "134 July 1 'Holders of rec. June 15 6% debenture stock (guar.) 134 Aug. 1 Holders of rec. July 95

Container Corp., class A. com. (qu.)_ 30c. July 1 Holders of rec. June 200 General Railway Signal, corn. (guar.)._ 81.25 July 2 Holders of rec. June his

Class B common (guar.) 15c. July 1 Holders of rec. June 20a Preferred (guar.) 134 July 2 Holders of rec. June 110

Continental Baking. pref. (quar.) $2 July 1 Holders of rec. June 15a Gibson Art Co., corn. (guar.) *65c. July 1 'Holders of rec. June 20

Continental Can, pref. (guar.) 134 July 2 Holders of rec. June 20a Gilbert (A. C.) Co., contr. pref. (No. 1)_ *87 ic July 1 Holders of rec. June 16

Coty, Inc. (guar.)  11.25 June 30 Holders of rec. June 18a C. G. Spring & Bumper, pref. (quar.)..._ 2 July 1 Holders of rec. June 100

Cresson Consol. Gold Min. & Mill  •10c. July 10 *Holders of rec. June 30 Giadding. McBean dz Co.. monthly ...- He. July 1 June 21 to June 30

Croaley Radio (stock dividend) e4 Dec. 31  Monthly 25c. Aug. 1 July 21 to July 31

Crosley Radio Corp. (guar.) 250. July 1 Holders of roe. June 20a Monthly 250. -lent. 1 Aug. 21 to Aug. 31

Quarterly 25c. Oct. 1 Holders of rec. Sept. 20a Monthly 25e. Oct. 1 Sept. 21 to Sept. 30

Quarterly 25e. Jan 1'29 Holders of rec. Dec. 20a Monthly 250 Nov. 1 Oct. 21 to Oct. 31

Crowley Milner & Co., corn. (quar.),_ _ •500.June 30'Holders of rec. June 11 Monthly 25e. Deo, I Nov. 21 to Nov. 30

Crown Willamette Paper, 1st pref. (qu.) 134 July 1 Holders of rec. June 13a Glidden Co.. pref. (guar.) 134 July 2 holders of roe. June 151

2d preferred (quar.) 1 M July 1 Holders of rec. June 13a Globe Grain & Milling, corn. (guar.)._ '11.60 July 1 *Holders of rec. June 27

Crucible Steel. pref. (quar.) 134 June 30 Holders of rec. June 15a First preferred (guar.) "11.75 July 1 •I folders of rec. June 27

Cuba Company. pref '33434 Aug. 1 "Holders of rec. July 16 Second preferred (guar.) .52 July 1 "Holders of rem June 27

Cuban-American sugar. com. (WO -- 25c. July 2 Holders of rec. June 2a Goodrich (B. F.), pref. (quar.) 134 July 2 holders of rec. June 8a

Preferred (guar.) 134 July 2 Holders of roe. June Is Goodyear Tire dr )tubber lot pfd. (qu.)_ _ 154 July 1 holders of rec. June is

Cuban Tobacco, Inc., com 
Preferred 

$1.50
234

June 30
June 30

Holders of rec. June 18
Holders of rec. June 18

Preferred (guar.) 
Goodyear Tire & Rub. of Calif., pf. (qu.)

134
•1

July 1
July 2

Holders of rec. June 1
*Holders of rec. June 20

Cuneo Press, pref. (guar.) 144 Sept. 15 Ilolders of rec. Sept. la Goodyear Tire & Rubber (Cam). Pf.(riu.) 134 July 3 Holders of rec. June 15

Curtis Publishing, corn. (monthly) .500. July 2'Holders of rec. June 20 Cloward (H. W.) Co.. com. (monthly)... 33 I-3c July 2 Holders of rec. June 20o

Common (extra) •50c. July 2'Holders of rec. June 20 Common (monthly) *33irc. Aug. 1 'Holders of rec. July 20

Preferred (guar.) "11.75 July 2 "Holders of rec. June 20 Common (monthly) "33Irc. Sept. 1 "Holders of rec. Aug. 20

Darby Petroleum (guar.) 25e. July 16 Holders of rec. June 30 Common (monthly) •33ize. Oct. 1 'Holders of rec. Sept. 20

Davenport Hosiery Mills, pref. (guar.)._ $1.75 July 1 Holders of rec. June 20 Common (monthly) *331re. Nov. 1 'holders of rec. Oct. 20

Davis Indus., Inc., A & B (quar.) '3134c July 1 *Holders of rec. June 20 Common (monthly) *33180. Dec. 1 'Holders of rec. Nov. 20

Davis Mills (guar.) "$1 June 23 *Holders of rec. June 9 Common (monthly) *331,e. Jan1'29 "Holders of rec. Dec. 20

Dayton Rubber, class A "SI.75 July 1 "Holders of rec. June 15 Gotham Silk Hosiery, com. (qax.) 62 Ma July 2 Holders of rec. June 160

Preferred .53.50 July 1 'Holders of rec. June 15 Gould Pumps. Inc., corn. (guar.) 2 July 2 Holders of rec. June 20

Decker (Alfred) & Cohn-
Preferred (guar.) 13.4 July 2 Holders of rec. June 20

Preferred (quan) 134 Sept. 1 Holders of rec. Aug. 20a °reason' Chemical, corn. (guar.) 82 June 30 Holders of rec. June 15

Deere & Co.. corn. (Qual.) 134 July 2 Holders of roe. June la Preferred (guar.) 134 June 30 Holders of reo. June 18

Detroit & Cleveland Nay. (guar.) $1 July 2 Holders of rec. June 15 Great Lakes Towing, com. (guar.) 81.25 June 30 Holders of roe. June 15

Diversified Invest. Trust, Ltd., pref_ 344 July 1 lIolders of rec. June 15 Preferred (guar.) 14‘ July 2 Holders of rec. June 15

Dodge Bros., Inc.. pref. (guar.) 
$1.75 July 15 Holders of rec. June 27a Great Western Sugar. corn. (guar.) 70o. July 2 Holders of rec. June 150

Dome Mines, Ltd. (quar.) 
.25c July 20"Holders of rec. June 30 Preferred (guar.) 1% July 2 Holders of reo. June 16o

Domtnion Glass, Ltd.. corn. (guar.)._ 
__ 13.4 July 2 Holders of rec. June 15 Greene Cananea Copper 81 July 2 Hclders of rec. June 1541

Preferred (quar.) 
134 July 2 Holders of rec. June 15 Greenfield Tap & Die, 6% pref. (quar.)_ 134 July 2 Holders of roe. June 16

Dominion Stores (guar.) 
Dominion Textile, corn. (guar.) 

750.
$1.25

July 2
July 3

Holders of rec. June 15
Holders of rec. June 15

Eight per cent pref (quar.) 
Greif Bros. (guar.) 

2
80c.

July 2
June 30

Holders of rec. June 16
Holders of rec. June 15

Preferred (quar.) 134 July 16 Holders of rec. June 30 Grigsby-Grunow Co., com. (quar.) •800. July 20 *Holders of rec. July 2

Douglas (W. L.) Shoe, Pref. (quar.)- - 134 July 2 Holders of rec. June 15 Omen Watch, corn. (quar.) *50c. Sept. 1 *Holders of roe. Aug. 20

Draper Corp. (guar.) 
Dunham (James & Co., Corn. (qu.)-..

First preferred (quar.) 
Second preferred (guar.) 

Dunhill International (guar.) 
Quarterly 
Quarterly 
Quarterly 

St
• 1 yi
.013.4
.1,1g

$1
$I

Si

July 2
July 2
July 2
July 2
July 15
Oct. 15
Jan15.29
A n15'29

Holders of reo. June 2
'Holders of rec. June 18
*Holders of rec. June 18
'Holders of roe. June 18
Holders of rec. June 300
Holders of rec. Oct. la
Holders of rec. Dee. 31s
Hold, of roc. Anr. 1 '29a

Common (quarterly) 
Common (quarterly) 

Guantanamo Sugar, pref. (quar.) 
Guardian Investors Corp.. 1st pf. (qu.) 
86 first preferred (quar.) 
$3 second preferred (guar.) 

Gulf Oil Corp. (guar.) 
Gulf States Steel, let ore (guar S

•500.
•50o.
2 July
$1.75
31.50
75e.

•37 Me
t kr

Dee, 1
Marl'29

2
July 2
July 2
July 2
July 2
1..1. 2

"Holders of roe. Nov. 19
• Holders of rec. Feb. 15'29
Holders of rec. June 16a

*Holders of rec. June 15
*Holders of rec. June 15
'holders of rec. June 15
"Holders of rec. June 20
Tintrinr. of roe. Tone 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Gurd (Charles) & Co., Ltd., corn. (qu.).
Preferred (guar.) 

Hamilton Cotton, Ltd., pref 

*50c.
•14$
50c.

July 1
July 1
July 1

*Holders of rec. June 15
*Holders of rec. June 15
Holders of roe. June 15HamiltonUnitedTheatres(Can.)PL(QUJ-

Hammermill Paper, pref. (guar.) 
14$

•14$
June 30
July 2

Holders of rec. May 31
'Holders of rec. June 20Hanes (P. H.) Knitting pref. (quar.) 144 July 2 Holders of rec. June 20Harbauer Company, corn. (guar.) 25e. July 2 Holders of rec. June 21Harbison-Walker Refine.. pref. (glua.)- 144 July 20 Holders of rec. July 10Hathaway Baking, pref. class A (quar.)_ 2 July 16 Holders of rec. July 2Hawaiian Pineapple (monthly) .1.5e. June 30 *Holders of rec. June 21Hayes Body Corp., class B Prof •34$ July 2 *Holders of rec. June 25Hazel-Atlas Glass, corn. (guar.) *50e.July 2 *Holders of rec. June 20Extra '1234c July 2 *Holders of rec. June 20Heath (D. C.) & Co., pref. (guar.) *142 June 30 *Holders of roe. June 28He'me (George W.) Co.. corn. (guar.)._ 21.25 July 2 Holders of rec. June llaPreferred (guar.) 14$ July 2 Holders of rec. June noHercules Powder, common (guar.) 2 June 25 June 16 to June 24Hibbard, Spencer, Bartlett & Co. (mthly) 350.June 29 Holders of roe. June 22Holly 011 •25c.June 30'Holders of rec. June 15Holly Sugar, pref. (guar.) •14$ Aug. 1 *Holders of rec. July 15Prof. (neer. accum. div.) 111334 Aug. 1 *Holders of rec. July 15Holmes (D. H.) Co., Ltd. (guar.) 334 July 2 Holders of roe. June 23Homestake Mining (monthly) 50e.June 25 Holders of rec. June 20Horn & Hardart Baking (guar.) •81.25 July 2 *Holders of rec. June 20Extra *50c. July 2*Holders of rec. June 20Hudson Motor Car (guar.) 81.25 July 2 Holders of roe. June lbHudson River Navigation, pref 2 July 2 Holders of rec. June 20Humble 011 & Refining (guar.) •30c. July' 1'Holders of rec. June 11Extra *200.July 1 *Holders of roe. June 11Hunt's Limited, corn 25e. July 2 Holders of rec. June 15First and second preferred (guar.).  14$ July 2 Holders of roe. June 15Hydraulic Press Brick. pref. (quar.)._._ 144 July 1 Holders of rec. June 23Ideal Cement, coin. (guar.) *31 July 1 *Holders of rec. June 15Preferred (quar.) •14$ July 1 *Holders of rec. June 15Illinois Brick (guar.) 600. July 14 Jub 4 to July 15Quarterly   60e. Oct. 15 Oct. 4 to Oct. 15Imperial Tob. of Canada, ordinary 1I4 June 29 Holders of roe. June 8Incorporated Investors (stock dividend). e2 July 16 Holders of roe. June 29.Independent Pneumatic Tool (guar.).- - *81 July 2 Holders of rec. June 23Indian Motocycle, corn. (guar.) 50c. July 2 Holders of rec. June 210Preferred (quar.) 134 July 2 Holders of roe. June 2I0India Tire & Rubber. pref. (guar.) •14$ July 2*Holders of rec. June 20Industrial Acceptance Corp.. corn. (qu.) 50c. July 2 Holders of rec. June 221st Preferred (guar.) 14$ July 2 Holders of rec. June 222nd Preferred (guar.) 2 July 2 Holders of rec. June 222nd Preferred (extra) 50e.July 2 Holders of rec. June 22Industries Development. pref. (guar.)... 2 June 30 Holders of rec. June 30Ingersoll-Rand preferred 3 July 2 Holders of rec. June 8aInland Wire & Cable (guar.) *75e.July 1 "Holders of rec. June 18Insurance Securities (guar.) 344 July 2 Holders of rec. June 15Interlake Steamship, common (quar.).__ 21.50 July 2 Holders of rec. June 15Internat. Business Machine 81.25 July 10 Holders of rec. June 22aInternat. Buttonhole Mach. (guar.)._ 20e.July 2 Holders of rec. June 15International Cement. corn. (guar.)._ 81 June 29 Holders of reo. June 11Inter. Combustion Eng., pref. (guar.)._ $1.75 July 1 Holders of rec. June 15aInternat. Equities Corp.. class A (qu.)__ *13734c July 2*Holders of rec. June 20Internat. Germanic Corp., Ltd., pref._ $1.50 July 2 Holders of rec. June 22Internat. Harvester, corn. (guar.) 134 July 16 Holders of rec. June 250Corn. (payable in corn. stock) 02 July 25 Holders of rec. June 254Internat. Match. partic. Pref. (quar.)_.._ 80c. July 16 Holders of rec. June 25aInternational Nickel, common (guar.)._ 50c.June 30 Holders of rec. June 19aInternat. Paper. 7% Prof. (guar.) 14$ July 16 Holders of rec. June 27a6% Preferred (guar.) 144 July 16 Holders of rec. June 270International Petroleum, registered 25e. June 30 Holders of rec. June 23Bearer (coupon) shares 25c. June 30 Holders of coup. No. 17Internat. Projector, common (qtrae,)„. 25e. July dl Holders of rec. June 21Preferred (guar.) 81.75 July dl Holders of rec. June 21International Silver, pref. (quar.) 14$ July 1 Holders of rec. June 120International Shoe, corn. (guar.) 50e. July 1 Holders of rec. June 15International Shoe, pref. (monthly)._ 50e.July 1 Holders of roe. June 150Preferred (monthly) 50e. Aug. 1 Holders of rec. July 140Preferred (monthly) 50o.Sept. 1 Holders of roe. Aug. 15aPreferred (monthly) 50e. Oct. 1 Holders of roe. Sept. 15aPreferred (monthly) 50o. Nov. 1 Holders of rec. Oct. 15aPreferred (monthly) 50o. Dec. 1 Holders of roe. Nov. 15aInterstate Iron & Steel. Coin. (guar.)._ 81 July 16 Holders of rec. July 60Common (guar.) 81 Oct. 15 Holders of rec. Oct. 5aCommon (guar.) $1 Jan15'29 Holders of rec. Jan 5•29aintertype Corp., corn. (guar.) 25e. Aug. 16 Holders of rec. Aug. laCommon (extra) 250. Aug. 15 Holders of rec. Aug. laFirst preferred (guar.) 22 July 2 Holders of rec. June 150First preferred (guar.) 22 Oct. 1 Holders of rec. Sept. 142nd preferred 23 July 2 Holders of roe. June 15Island Creek Coal, common (quar.).._ 21 July 2 Holders of rec. June 21aPreferred (guar.) 21.50 July 2 Holders of rec. June 21aJewel Tea, corn. (guar.) 81 July 16 Holders of rec. July 3aPreferred (quar.) 194 July 1 Holders of roe June 14aJohns-Manville Corp.. corn. (quar.) . 750.July 16 Holders of rec. July 20Preferred (quar.).  144 July 2 Holders of roe. June 19aJones & Laughlin Steel. pref. (guar.) _ 154 July 2 Holders of roe. June 15aKalamazoo Stove (guar.) 31.125 July 1 Holders of rec. June 20Kaufman (Chas. A.) Co., Ltd. (guar.)._ 244 July 2 Holders of rec. June 23Kaynee Co.. common (extra) 124 c. July 1 Holders of rec. June 200Keith-Albee-Orpheurn, pref. (guar.).  194 July 2 Holders of rec. June 19Kelley Island Lime dr Tranap.(quar )_ 6234c July 2 June 21 to July 2Kelsey-Hayes Wheel, corn. (qilar.)  50e. July 2 Holders of rec. June 20aKennecott Copper Corp. (agar.) 81.25 July 2 Holders of rec. June laKentucky Cash Credit Corp., corn. (qu.) 15c. June 25 Holders of rec. June 11Common (extra) 15e. June 25 Holders of rec. June 11Preferred (guar.) 15e. June 25 Holders of roe. June 11Preferred (extra) The, June 25 Holders of roe. June 11Keystone Bond & Mtge, corn. 41 July 1  Preferred '334 July 1  Keystone Steel & Wire. new corn. (guar.) •750.July 15 *Holders of roe. July 5King Edward Hotel, Ltd., corn 51.50 July 1 Holders of rec. June 15King Royalty (guar.) *2 July 1 *Holders of rec. June 15Kirby Lumber, corn. (guar.) 14$ Sept. 10 Holders of rec. Aug. 31Common (quar.) 194 Dec. 10 Holders of roe. Nov. 80Kirshbaum tA. B.) Co., Prof. (guar.)._ _ 14$ July 1 Holders of roe. June 200Knott Corporation (guar.) 60e. July 16 Holders of rec. July 5Knox Hat, prior prof. (guar.) 14$ July 2 Holders of roe. June 15Kraft-Phenix Cheese Co. (guar.) 37440. July 1 Holders of me. June 11Stock dividend e 134 July 1 Holders of rec. June 11Kresge (S. S.) Co., corn. (guar.) 30o.June 30 Holders of rec. June IlaPreferred (guar.) 14$ June 30 Holders of rec. June 110Kuppenhelmer (B.) & Co., common al July 2 Holders of rec. June 23aLaboratory Products (guar.) *50c. July 2 *Holders of roe. June 20Laconia Car, 1st pref. (guar.) '134 July 2*Holders of rec. June 20Lakey Foundry & Mach. (stock till%) *220 June 25 *Holders of rec. June 25Lambert Co. (guar.) 21.25 July 2 Holders of rec. June 18aExtra 50c.July 2 Holders of rec. June 18aLanders, Frary & Clark (mthly.) 75e. June 30 Holders of rec. June 2I0Monthly 75c. Sept. 30 Holders of me. Sept. 21aMonthly 760. Dee, 31 Holders of rec. Dec. 22aLandis Machine 75e. Aug. 15 Holders of rec. Aug. 5Land Title Bldg. Corp. (Phila.) (No. 2.) 344 June 30 Holders of rec. June 11Lane Bryant, Inc., pref. (guar.) 13$ Aug. 1 Holders of rec. July 14Lanston Monotype Mach. (guar.) 134 Aug. 31 Holders of rec. Aug. 2I0Lawyers Title & Guaranty (guar.) 234 July 2 Holders of rec. June 2I0Lehigh Portland Cement, prof. (quar.)_. 14$ July 2 Holders of rec. June 140Lehigh Valley Coal Sales (guar.) 81 July 2 Holders of rec. June 14Leonard, Fitzpatrick & Mueller Stores

Common (quar.) 37440. July 1 Holders of rec. June 22Preferred (guar.) 2 July 1 Holders of rec. June 22Libby. McNeill & Libby. pref "344 July 2 *Holders of rec. June 16Liberty Baking Corp., pref. (guar.)._ 11$ July 2 Holders of rec. June 25Life Savers Inc. (guar.) 40e.July 1 Holders of rec. June 140Liggett dr Myers Tobacco, pref. (guar.).
Lion Oil (guar.) 
Liguld Carbonic, corn. (guar.) 
mew's, Inc., common (guar.) 

14$
"50e.
90e.
50c.

July 2
July 27
Aug 1
June 30

Holders of rec. June lba
*Holders of rec. June 30
Holders of rec. July 200
Holders of rec. June 204

3893

Nam. of Company.
Per
Cent.

When
Payable.

Books Closed
Daps Inelastre.

Miscellaneous (Cont(nued).
Lone Star Gas (guar.) *50c. June 30 *Holders of rec. June 20Loose-Wiles Biscuit, common (quar.) 400. Aug. 1 Holders of rec. July 18aFirst preferred (guar.) 134 July .(11 Holders of rec. June 19aLord & Taylor. corn. (guar.) 234 July 2 Holders of rec. June 16aLorillard (P.) Co., pref. (gaur.)  194 July 2 Holders of rec. June I5aLowenstein (M.) & Sons, lot pt. (qtr.)._ *154 June 30*Holders of me. June 30Ludlum Steel (guar.) 50e.July 2 Holders of rec. June 20aMack 'trucks, Inc.. corn. (guar.) 81.50 June 30 Holders of rec. June 15aMacy (rt. H.) Co., common (quar.)__ 81.25 Aug. 15 Holders of rec. July 28aMallinson (H. R.) Co., pref. (quar.)--- - .154 July 2 Holders of rec. June 21.Mandel Bros. Co. (guar.) 6234c July 16 Holders of rec. June 30aManhattan Elec. Supply (guar.) 81.25 July 2 Holders of rec. June 22aManhattan Financial Corp., el. A (qu.). 3734c July 2 Holders of rec. June 20Clam B (guar.) 10e. July 2 Holders of rec. June 20Manhattan Shirt. pref. (guar.) 14$ July 2 Holders of rec. June 180Margay 011 (guar.) 50c.July 10 Holders of rec. June 20Marlin-Rockwell Corp. (guar.) 5(k). July 2 Holders of rec. June 220Extra 50e. July 2 Holders of rec. June 22aMarvel Carburetor (guar.) *80c. July 1 *Holders of roe. June 20Extra *200. July 1 *Holders of rec. June 20Maryland Cash Credit, corn. (guar.).- 15c.June 25 Holders of rec. June 11Preferred (guar.) 15e.June 25 Holders of roe. June 11Preferred (extra) 15c. June 25 Holders of rec. Jam 11Mathleson Alkali Wks. corn. 21.50 July 2 Holders of roe. June 18aPreferred (guar.) 194 July 2 Holders of rec. June 150May Dept. Stores, corn. (guar.) $1 Sept. 1 Holders of rec. Aug. 15aMay Drug Stores Corp. (guar.) *3734c July 2*Holders of rec. June 9Maytag Co.. new corn., (guar. (No. 1). 3744c July 1 Holders of rec. June 15aMcCall Corp.. corn. (guar.) 75e. Aug. 1 Holders of roe. July 200McCord Radiator & Mfg. A (quar.)....... *75e. July 2"Holders of rec. June 21McKee (Arthur G.) dr Co., el. A (qu.). 75e.July 2 Holders of rec. June 20Class B (No. 1) *75e. July 1 *Holders of rec. June 20McKeesport Tin Plate (guar.) $1 July 2 Holders of rec. June 20aMcLellan Stores, class A & B (No. 100. Oct. 1 Holders of rec. Sept. 20oMead, Johnson & Co., corn. (guar.).- *75c. July 2'Holders of rec. June 15Meadows Mfg., pref. (guar.) *ID July 1 *Holders of rec. June 26Merchants & Mfrs. Secur .prior pt. (guar .) "21.75 July 16 *Holders of rec. July 2Participating pref. (guar.) '3734e July 2 *Holders of rec. June 15Merchants & Miners Transp. (quar.),. 6244e. June 30 Holders of rec. June 15Merck Corporation, prof. (guar.) $I July 2 Holders of rec. June 18Mergenthaler Linotype (guar.) 51.25 June 30 Holders of rec. June 6aExtra 250. June 30 holders of rec. June 6aMerrimac Chemical (guar.) $1.25 June 30 Holders of rec. June 16Metropolitan Paving Brick. pref. (gu.) 134 July 2 Holders of rec. June 15Meyers (F. E.) & Bros., corn. (guar.) _ *50e.June 30 *Holders of rec. June 15Preferred (guar.) 411.50 June 30*Holders of rec. June 15Midland Steel Products, corn. *51 July 1 *Holders of rec. June 22Common (extra) .49c. July I *Holders of rec. June 22Preferred (guar.) 22 July d2 Holders of roe. June 220Preferred (extra) 21 July d2 Holders of ree. June 22aMidvale Co. (guar.) 50e.July 2 Holders of rec. June 16Miles-Detroit Theatre (guar.) **473a. 'Holders of rec. June 30Mill Factors, class A and B (guar.) 

siJuluiyy _10

Class A and B (extra) •250. July _  Minneap-Honeywell Regulator. corn... $1 .25c Aug. 15 Holders of rec. Aug. 4Preferred (guar.) 194 Aug. 15 Holders of rec. Aug. 4Preferred (guar.) 1.14 Nov. 15 Holders of roe. Nov. 3Monighan Mfg., class A (guar.) .450. July 1 'Holders of rec. June 20Monsanto Chemical Works '62)4c July 2*Holders of rec. June 20Montgomery Ward & Co., corn. (guar.).
Class A (guar.) 

El
*81.75

Aug. 15
July 1

Holders of me. Aug. 40
*Holders of rec. June 20Class A (guar.) •$1.75 Oct. 1 *Holders of rec. Sept. 20Morgan Lithograph, corn. (guar.) 21.25 July 2 Holders of rec. June 200Morrie (Philip) & Co., Ltd.. Inc. (gu.). 25e. July 16 Holders of rec. July 2.Quarterly 25e. Oct. 15 Holders of rec. Oct. laQuarterly 25o.Ju n.16'29 Hold. of "or. Jan. 2 '29aMortgage-Bond Co. (guar.) 2 June 30 Holders of rec. June 22Mother Lode Coalition Mines Co 15c. June 30 Holders of roe. June 8aMotor Products, corn. (guar.) *50c. Aug. 1 *Holders of rec. July d20Preferred (guar.) 91.25 Aug. 1 *Holders of rec. July d20Mountain Producers Corp. (guar.) 650.July 2 Holders of rec. June 15aMt. Diablo 011, Min. dr Dev. (mthly.)._ *I4 July 1 *Holders of rec. June 24Muirhead's Cafeterias, pref. (guar.)._ 25e. July 3 Holders of rec. June 30Murphy (G. C.) Co. (guar.) 25e. Sept. 1 Holders of roe. Aug. 22Quarterly 250. Deo, 1 Holders of rec. Nov. 21Myers (F. E.) & Bros., corn. (quar.) 50e.June 30 Holders of rec. June 15Preferred (guar.) 

Nashua Mfg., pref. (guar.) 
1151 June 3 

July 
2 Holders Holde of rec. June 15

Holders of rec. June 22National American Co., Ina. (quar.).. 50e. Aug. 1 Holders of rec. July 160Quarterly 50c Nov. 1 Holders of rec. Oct. 150National Hellas Hess, Inc., pref. (au)... 194 Sept. I Holders of rec. Aug. 21aNational Biscuit. corn. (guar.) 81.50 July 14 Holders of reo. June 29aCommon (guar.) 21.50 Oct. 15 Holders of rec. Sept. 28aCommon (extra) 50e. July 14 Holders of roe. June 29aPreferred (guar.) 1.41 Aug. 31 Holders of me. Aug. 170National Breweries, corn. (guar.) $1 July 2 Holders of rec. June 15Preferred (guar.) 194 July 2 Holders of rec. June 15National Candy, corn. (guar.) 4340 July 1 Holders of me. June 12aFirst and second prof. (guar.) 154 July 1 Holders of rec. June 12aNational Cash Credit Assn., corn. (guar.) 15c. July 2 Holders of rec. June 11Common (stock city. 1-20 oh. com.stk.) (1) July 2 Holders of roe. June 11Preferred (guar.) 15c, July 2 Holders of rec. June 11Preferred (extra) 15e. July 2 Holders of rec. June 11Prof. (stk. dIv. 1-20 oh. pref stock).. (g) July 2 Holders of rec. June 11National Cash Register, class A (guar.). 75e. July 15 Holders of rec. June 30aNational Casket. prof. (quar.) 14$ June 30 Holders of rec. June DiaNational Dairy Products, corn. (quar.). 75e. July 2 Holders of rec. June 180Class A and B (guar.) $1.75 July 2 Holders of rec. June 18Nat. Enamel & Stamping, pref. (guar.). 154 June 30 Holders of rec. June 180National Lead. eons. (guar.) 14$ June 30 Holders of rec. June lbaPreferred B (guar.) 144 Aug. 1 Holders of rec. July 20aNational Licorice, common 244 July 11 Holders of roe. June 15Preferred (guar.) 134 June 30 Holders of roe. June 15National Refining, pref. (quar.) 2 July 2 Holders of rec. June 15National Standard Co. (quar.) •Me.July I *Holders of rce. June 20National Sugar Refg. (guar.) 194 July 2 Holders of rec. June 4National Supply, corn. (guar.) $1 Aug. 15 Holders of rec. Aug. 46Preferred (guar.) 134 June 30 Holders of rec. June 200National Surety (Einar.) 244 July 2 Holders of rec. June 18.National Tea, cm. (guar.) $1 July 1 Holders of rec. June 14aNational Tile, corn. (guar.) *75e. Aug. 1 *Holders of rec. July 15National Trade Journal (qu.) (No. 1)... 6244c July 2 Holders of rec. June 20Nelson (Herman) Corp., corn. (quar.)-. 50e. July 2 Holders of rec. June 19Nelson (Herman) Corp.. stock dividend. el July 2 Holders of rec. June 19aStock dividend . el Oct 1 Holders of rec. Sept.18aNevada Consul. Copper (guar.) 3734c June 30 *Holders of rec. June 15aNew Bedford Cotton Mills. prof. (guar.) *1744June 25 Holders of roe. June 9New England Fuel 011 (guar.) 25 c. July 2 Holde of rec. June 20HoldersNew Jersey Indus. Loan Co., corn.

5c.

July 

15

Holders of roe. June 30Preferred (guar.) 13$ July 15 Holders of rec. June 30New Jersey Zinc (extra) 2 July 10"Holders of rec. June 20New Orleans Cold Storage & Warehouse_ 5 July 2 Holders of rec. June 20N. Y. Holding Corp., Pf. (qu.) (No. 1). 15$ July 10 Holders of rec. June 22N. Y. Loan dr Security Corp. (quar.). 22 July 10 Holders of rec. June 22N. Y. Petroleum Royalty. cam. (No.1). . June 300 Holders of rec. June 20Preferred (quar.) :1254 June 3
*Holders of rec. Junr 20N. Y. Transportation (guar.) *50c. July 16 *Holders of rec. July 2Nichols Copper, common 50e. Dec. 15 Holders of rec. May 24Preferred (guar.) 

Nipissing Mines (guar.( 
134

'7)40
July 2
July 2

Holders of rec. June 9
*liciders of rec. June 30North Amer. Car Corp., corn. (guar.). _ _ 6244c July 1 Holders of rec. June 25Pref . (for months of May & June) ___ _ $1 July 1 Holders of rec. June 25North American Provision, pref. (guar.) •154 July 2 *Holders of rec. June 9Northern Bakeries, Ltd. (au.) (No. 1)_. *50o. July 2*Holders of rec. June 15Northern Pipe Line 3 July 2 Holders of rec. June 15North Star Oil & Ref., Ltd., pref. 

(ati.).Novadel Process, corn. (guar.) 
194
.25c.

July 3
July 2

Holders of rec. June 15
*Holders of rec. June 21Preferred (quar.) *50c. July 2 *Holders of rec. June 21Occidental Petroleum (guar.) *3o. June 80*Holders of ree. June 30Ogilvie Flour Mills, corn. (guar.) 81.25 J1113, 3 Holders of rec. June 20Ohio Seamless Tube, pref (guar.) 134 July 2 June 16 to July 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Omnibus Corp., pref. (guar.) 
Orpheum Circuit, pref. (guar.) 
Otis Elevator, pref. (guar.) 

Preferred (quar.) 
Otis Steel, prior pref. (guar.) 
Overman Cushion Tire, com. A (guar.).
Common B (guar.) 
Preferred (guar.) 

Ovington Bros. Co.. panic. pref 
Owens Bottle, corn. (guar.) 

Preferred (guar.) 
Packard Motor Car Co. (monthly) 
Monthly 
Monthly 

Page-Hershey Tubes, corn. (guar.) 
Preferred (quar.) 

Palmolive-Peet Co., pref. (guar.) 
Paraffine Co.'s Inc. (guar.) 
Extra 

Par. Fern. Lasky Corp., com. (qu.)_
Paragon Refining. pref. (guar.) 
Park & TiHord (guar.) (No. 1) 

Stock dividend (guar.) (No. 1) 
Parke-Davis Co. (guar.) 

Extra 
Park Utah Consol. Mines (guar.) 
Fender (D.) Grocery, class B (quar.)_

Class B (extra) 
Penick & Ford. Ltd., pref. (guar.) 
Penney (J. C.) Co.. pref. (guar.) 
Pennsylvania-Dixie Cement, com.(1U.) -
Pennsylvania Salt Mfg. (guar.) 
Peoples Drug Stores. Inc.. com. (guar.)
Perfection Stove (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Pet Milk Co., common (guar.) 
Preferred (guar.) 

Pettibone-Mulliken Co..1st & 2d pf.(qu.)
Phila. Co. for Guar. Mtges. (quar.)_
Phila. Dairy Products, prior pref. (ou.) 
Phillips Petroleum (guar.) 
Pick (Albert) & Co., pref. (guar.) 
Pickwick Corp.. corn. & pref. (quar.)_
Pie Bakeries of Amer., pref. (quar.) 
Pierce Governor (guar.) 
Pittsburgh Plate Glass (guar.) 
Pittsburgh Steel Fdy.. prof. (quar.) 
Prairie Pipe Line (guar.) 
Pratt & Lambert. com. (guar.) 
Premier Gold Mining 
Pressed Steel Car. pref. (guar.) 
Price Bros., common (guar.) 

Preferred (quar.) 
Progressive Merchants Co., Inc., pref_
Pro-phy-lac-tic Brush, coin. (quar.) 
Prudence Co., Inc.-

Preferred (quar.) 
Pure Oil, 5.t% pref. (guar.) 
6% Preferred (guar.) 
8% Preferred (guar.) 

Q R S Co., corn. (guar.) 
Preferred (guar.) 

Quaker Oats, common (guar.) 
Preferred (guar.) 

Rapid Electrotype (quan) 
Stock dividend 
Stock dividend 

Raybestos Co., corn. (interim) 
Real Silk Hosiery Mills, pref. (quar.)__ _
Reece Buttonhole Mach. (guar.) 
Reece Folding Mach. (guar.) 
Regal Shoe, pref. (guar.) 
Reis (Robt.) & Co., 1st pref. (quar.)__
Reliance Mfg., common (guar.) 
Common (extra) 
Preferred (quar.) 

Remington Arms. 1st pref. (guar.) 
Remington Rand, Inc. let pl. (qu.)-  
Second preferred (guar.) 

Remington Typewriter, 1st pref. (guar.)
2d preferred (guar.) 

Reo Motor Car (guar.) 
Republic Iron & Steel. pref. (guar.) 
Reynolds (R. J.) Tob., corn. A&B (qu.)
Rice-Stix Dry Goods, corn. (guar.) 

First and second preferred (guar.)_ _

Richardson & Boynton Co., Part. Pf.(qu)
Richman Bros., corn. (guar.) 
Rigney & Co., pref. (guar.) 
Royal Baking Powder, com. (quar.). _ _

Preferred (guar.) 
Russ Manufacturing 
Safety one Resting & Lighting (quar.)_ _

Safeway Stores. cora • (qua!'.) 
Seven per cent pref. (quar.) 

Six per cent pref. (guar.) 
St. Joseph Lead (guar.) 

Extra 
Quarterly 
Extra 

St. L. Rocky Mt. & Pao., corn. (qU.) -  
Preferred (guar.) 

St. Maurice Valley Corp.. pref. (quar.)_
St. Regis Paper, com. (quar.) 

Preferred (quar.) 
Salt Creek Consol. Oil (quar.) 
Sangamo Electric Co. (guar.) 
Savage Arms. let pref. (guar.) 
Second preferred (guar.) 

Schulte Retail Stores, rem. (guar.) 
Common (guar.)  -
Common (Payable in corn. stock) _ _
Common (payable In corn. stock)_ _ _
Common (payable in com. stock). -
Preferred (guar.) 

Schulze Baking Co.. pref. (guar.) 
Convertible pref. (guar.) - -

Schutter Candy, A cony. pref. (quar.)_ _
Scoville Mfg. (guar.) 
Scullin Steel, panic. pref. (guar.) 
Second Financial Invest. Corp. (guar.).
Second Int. Scour. Corp.. corn. A (qu.).

1st and second preferred (guar.) 
Sefton Manufacturing. prof. (guar.) - -
Segal Lock & Hardware. pref. (quar.)...
Service Station Equip., Ltd., el. A (qu.)
Shaler Co.. class A (guar.) 
Sharon Steel Hoop, corn. (quar.) 

Preferred (guar.) 
Shattuck (Frank G.) Co., (guar.) 
Sheffield Steel, corn. (guar.) 

Preferred (guar.) 
Common (payable in common stock).

Shell Union 011 (guar.) 
Sherwin-Wms. Co., Canada, corn. (qu.).

Preferred (qua!'.) 

*52 July 2 *Holders of rec. June 15a
2 July 2 Holders of rec. June 19a
134 July 16 Holders of rec. June 300
154 Oct. 15 Holders of reo. Sept. 290
14 July 1 Holders of rec. June 15a
3754c July 1 Holders of rec. June 22
3754c July 1 Holders of rec. June 22
51.75 July 1 Holders of rec. June 22
40e. July 2 Holders of rec. June 15
75c. July 1 Holders of rec. June 150
1.11 July 1 Holders of rec. June 150
25c. June 30 Holders of rec. June 150
250. July 31 Holders of rec. July 14a
25e. Aug. 31 Holders of rec. Aug. 15a
75c. July 2 Holders of rec. June 20
1M July 2 Holders of rec. June 20
131 July 1 Holders of rec. June 9

75c. June 27 Holders of rec. June 16a
230. June 27 Holders of rec. June 16a
52 July 2 Holders of rec. June 8a
•75c. July 1  
75e. July 14 Holders of rec. June 29
1 July 14 Holders of rec. June 29
"230. June 30 *Holders of rec. June 19
•10c. June 30 *Holders of rec. June 19
20e. July 2 Holders of rec. June 15a

"250. July 2 *Holders of rec. June 15
•25c. July 2 'Holders of rec. June 15
131 July 1 Holders of rec. June 15a
$1.50 June 30 Holders of rec. June 20
50e. June 30 Holders of rec. June 150
$1.25 July 14 Holders of rec. June 30
.250. July 2 *Holders of rec. June 8
3734c June 30 Holders of reo. June 200
3734c July 31 Holders of roe. July 200
3754o Aug. 31 Holders of rec. Aug. 20.5
3734c Sept. 30 Holders of roe. Sept. 200
3754c Oct. 31 Holders of rec. Oct. 200
3754e Nov. 30 Holders of reo. Nov. 204
3714e Dee. 31 Holders of rec. Dee. 20.5
75c July 1 Holders of rec. June 5

$1.75 July 1 Holders of rec. June 11
15( July 1 Holders of reo. June 220
234 June 30 Holders of rec. June 20

$1.6234 July 2 Holders of rec. June 20a
37340 July 2 Holders of rec. June 140
'i3( July 2 'Holders of rec. June 15
*20c. June 25 'Holders of rec. June 15
131 July 2 Holders of rec. June 15

*3754c July 1 *Holders of rec. June 15
*2 July 2 *Holders of rec. June 15
.131 July 1 *Holders of rec. June 15
"334 July 31 *Holders of rec. June 300
•75c. July 2 *Holders of rec. June 15

Sc. July 3 Holders of rec. July 3
131 June 30 Holders of rec. June la
M July 2 Holders of rec. June 15

134 July 2 Holders of rec. June 15
53.50 July 16 Holders of rec. July 1
50c. July 16 Holders of rec. June 30

134 Jan15'29 Holders of rec. Dec. 31a
134 July 1 Holders of rec. June 10
134 July 1 Holders of rec. June 10
2 July 1 Holders of rec. June 100
•500. July 15 Holders of rec. July 2
•131 July 2 Holders of rec. June 30
*51 July 16 Holders of rec. July 2
'134 Aug. 31 *Holders of rec. Aug. 1
3734c. Sept.15 *IIolders of rec. Sept. 1
'5 July 15 'Holders of rec. July 1
*5 July 29 'Holders of rec. July 1
*10c. July 1 *Holders of rec. June 15
$1.75 July 1 Holders of rec. June 15a
35e. July 2 Holders of rec. June 15
5e. July 2 Holders of rec. June 15

July 2 'Holders of rec. June 20
131 July 1 Holders of rec. June 25a
"60c. July 2 "Holders of rec. June 21
•5c. July 2 'Holders of rec. June 21

• 31.75 July 2 *Holders of rec. June 21
•131 July 1 *Holders of rec. June 20
131 July 2 Holders of rec. June 90
2 July 2 Holders of rec. June 9a
154 July 2 Holders of rec. June 15a
2 July 2 Holders of rec. June 15a
20e. July 2 Holders of reo. June lla
134 July 2 Holders of rec. June 15a
$1.25 July 1 Holders of rec. June 18a
3734c Aug. 1 Holders of rec. July 15
131 July 1 Holders of rec. June 15
75e. July 1 Holders of rec. June 15

$1.50 July d2 Holders of rec. June 20
25c. July 2 Holders of rec. June 21a

"2 June 30 'Holders of rec. June 15
'1 3-4 June 30 'Holders of rec. June 15
50c. June 30 Holders of rec. June 28

*2 July 2 *Holders of rec. June 14
53 July 1 Holders of rec. June 20
131 July 1 Holders of rec. June 20
134 July 1 Holders of rec. June 20
50c. Sept.20 Sept. 9 to Sept. 20
230 Sept.20 Sept. 9 to Sept.20
50e Dee. 20 Dec. 9 to Dee. 20
25e Dee. 20 Dee. 9 to Dee. 20
34 June 30 Holders of rec. June 15a
31 June 30 Holders of rec. June 15a

134 July 1 Holders of rec. June 15
75e. July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 15
*200. July 2 'Holders of rec. June 15
•500. July 2 *Holders of rec. Juno 9
•134 July 2 'Holders of rec. June 15
•134 Aug. 15 'Holders of rec. Aug. 1
8734e Sept. 1 Holders of roe. Aug. 15a
8734c Dec. 1 Holders of reo. Nov. 150
113i Sept. 1 Holders of rec. Aug. 15
054 Dec. 1 Holders of roe. Nov. 15
trSi Mar.'29  
2 July 2 Holders of rec. June 12a
134 July 2 Holders of rec. June 15
75e' July 2 Holders of rec. June 15

"50e July 1 "Holders of rec. June 20
•750 July 2 'Holders of rec. June 22
.75c July 14 'Holders of rec. June 30
45e July 2 Holders of rec. June 1

3734c July 2 Holders of rec. June 15
75c July 2 Holders of rec. June 15

•131 July 1 *Holders of rec. June 22
131 July 16 Holders of rec. June 30
40c. July 2 Holders of rec. June 15
*50c July 2 *Holders of rec. June 20
.50c. July 2 *Holders of rec. June 20
'2 July 2 *Holders of rec. June 25
50c. July 10 Holders of rec. June 200
50c. July 1 Holders of rec. June 20

•131 July 1 *Holders of rec. June 20
33 1-3 July 1 Holders of rec. June 20
350. June 30 Holders of rec. June 40

June 30 'Holders Of rec. June 15
June 30 'Holders of rec. June 15•1)11

CHRONICLE [VOL. 126.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Shredded Wheat, common (guar.) .75c. June 30'Holders of rec. June 20
Shreveport Eldorado Pipe Line (guar.)._ 50c. July 2 Holders of rec. June 206
Simmons Company (guar.) 75c July 2 Holders of roe. June 14a
Singer Manufacturing (guar.) *23i June 30 "Holders of rec. June 9
Extra "354 June 30 *Holders of rec. June 9

Sloss-Sheffield Steel & Iron, pref. (guar.) 134 July 2 Holders of rec. June 200
Southern Ice, pref. (guar.) "51.75 July 2 *Holders of rec. June 21
South Penn Oil (guar.) •500. June 30 *Holders of rec. June 14
South Porto Rico Sugar. com. (quar.) 50c. July 2 Holders of rec. June 9a
Common (extra) 230. July 2 Holders of rec. June 9a
Preferred (quar.) 2 July 2 Holders of rec. June 9a

South West Pa. Pipe Line (guar.) $1 July 2 Holders of rec. June 15
Extra 54 July 2 Holders of rec. June 15

Spalding (A. G.) & Bros., gen. stk. (qu.) 51.25 July 16 Holders of rec. July 3
Sparks-Withington Co., corn. (quar.) 730. June 30 Holders of rec. June 20
Common (payable in common stock). 110 July 15 Holders of rec. July 2

Sperry Flour, pref. (guar.) '151 July 1 *Holders of rec. June 15
Standard Chemical, Ltd $1 Sept. 1 Holders of rec. July 31
Standard Commercial Tub., corn. (qu.). 230. July 2 Holders of rec. June 200

Preferred 334 July 2 Holders of rec. June 200
Standard Dredging. pref. (guar.) '50c. July 1 *Holders of rec. June 15
Standard Holding Corp. (No. 1) 37.3ic July 1 Holders of rec. June 15
Standard Investing. prof. (guar.) *51.50 July 1 'Holders of rec. June 12
Standard Milling. Corn. (guar.) 131 June 30 Holders of rec. June 180

Preferred (guar.) 13-4 June 30 Holders of rec. June 180
Standard Oil (Kentucky) (guar.) *S1 June 30 *June 16 to June 29
Standard Oil (Ohio) corn. (guar.) 6234c. July 2 Holders of rec. June 8
Stein-Bloch Co., pref. (guar.) July 2 *Holders of rec. June 15
Stern Bros., class A (quar.) 'Si July 42'Holders of rec. June 20
Stone (II. 0.) CO., COM. (guar.) '51.25 July 2 *Holders of rec. June 15

Preferred (guar.) •131 July 2 *Holders of rec. June 15
Stromberg Carburetor (guar.) 50c. July 2 Holders of rec. June 180
Stromberg-Carlson Telep. Mfg. (guar.). *50c. July 2 *Holders of rec. June 18
Stroock (S.) & Co., Inc. (qual.) 75e. July 2 Holders of rec. June I5a
Studebaker Mall Order Co., cl. A (qu.)_ •50c. July 2'Holders of rec. June 20
Swan-Finch Oil Corp., corn *30c. June 30 *Holders of rec. June 1
Swedish Amer. Inv., corn. (guar.) 1.6254 July 2 Holders of rec. June 15

Participating pref. (guar.) 1.623-4 July 2 Holders of rec. June 15
Swift & Co. (guar.) 2 July 1 Holders of rec. June 9a
Sylvestre Oil, common '25c. July 1 "Holders of rec. June II
Teck-Hughes Gold Mines 10c. Aug. 1 July 18 to July 31
Extra 200. Aug. 1 July 18 to July 31

Telautograph Co., pref. (guar.) 154 July 10 Holders of rec. June 15
Telling-Belle Vernon Co.. com. (guar.)._ $1 July 1 Holders of rec. June 420
Texas Corp. (quar.) 75c.July 1 Holders of rec. June la
Thompson (John R.) Co. (monthly) - - - 30e. July 2 Holders of rec. June 22a
Monthly 300. Aug. 1 Holders of rec. July 230
Monthly 30c. Sept. 1 Holders of rec. Aug. 23a

Thompson Products, el. A & B (quar.) 30e.July 1 IIolders of rec. June 20
Class A & B (extra) 10c. July 1 Holders of rec. June 20

Thompson-Starrett Co 53 July 2 Holders of rec. June 22
Tide Water Oil, corn. (guar.) 20c June 30 Holders of rec. June 160
Tide Water Associated 011, pt. (qu.) 154 July 2 Holders of rec. June 80
Timken-Detroit Axle, corn. (guar.) 154 June 30 June 21 to July I
Extra Si June 30 June 21 to July 1

Untie Standard Mining (guar.) *20c June 30'Holders of rec. June 20
Extra *10e. June 30 *Holders of rec. June 20

Tobacco Products. common (P) July 16 Holders of rec. June 29
Torrington Company (guar.) 75e. July 22 Holders of rec. June 22

Extra $1.25 July 22 Holders of rec. June 22
Transue Wms. Steel Forg.. corn. (qu.). 250.July 10 Holders of rec. June 300
Traymore, Ltd., Pref. (guar.) 111 July 1 Ilolders of rec. June 15
Trice Products (guar.) 623-4c July 2 Holders of rec. June 11

Troy Sunshade, corn. (quar.) "50e.July 1  
Common (extra) "2.5c. July 1  
Preferred (guar.) '154 July 1  

Truscon Steel, corn. (guar.) *30e. July 16 *Holders of rec. July 6
Tubize Artificial Silk. cl. A & B (guar.) "52.50 July 2'Holders of rec. June 20

Tuckett Tobacco, com. (guar.) 1 July 14 Holders of rec. June 30

Preferred (guar.) 131 July 14 Holders of rec. June 30

22 West 77th Street, Inc $3 June 30 June 16 to July 1

244 North Bay Shore Drive, Inc., pref. _ 3 June 30 June 16 to July 1

Preferred (guar.) '134 July 2 *Holders of rec. June 20

Ulen & Co.. 8% pref. '4 July 2 *Holders of rec. June 30
734% preferred 4,354 July 2 *Holders of rec. June 30

Underwood Computing Mach. pr. (qu.) 131 July 2 Holders of rec. June 20
Underwood-Elliott Fisher, com. (qua!'.). $1 June 30 Holders of rec. June 150

Preferred (guar.) 51.75 June 30 Holders of rec. June 15a
Preferred B (guar.) 31.75 June 30 Holders of rec. June 15a

Union Carbide & Carbon (guar.) 51.50 July 2 Holders of roe. June la
Union Storage (guar.) 6234c Aug. 10 Holders of reo. Aug. la
Quarterly 623-40 Nov. 10 Holders of roe. Nov. 1

Union Tobacco, class A (guar-) 134 July 2 Holders of rec. June 15
Union Twist Drill (guar.) *25c.June 30 "Holders of rec. June 20
United Cigar Stores, corn. (guar.) 20e.June 30 Holders of rec. June 8
Corn. (payable in corn. stock) f1)4 June 30 Holders of rec. June 8

United Dyewood Corp., pref. (quar.) 131 July 2 Holders of rec. June 130
United Fruit (guar.) 81 July 2 Holders of rec. June 20
United Paperboard, preferred (guar.).- - 51.50 July 16 Holders of rec. July 2a
Preferred (guar.) $1.50 Oct. 15 IIolders of rec. Oct. la
Preferred (guar.) $1.50 Jan 629 Holders of rec. Jan.2'29a
Preferred (quar.).  $1.50 Ap15'29 Holders of rec. Apr.1'29a

United Plece Dye Works, 634% pf. (qu.) 134 July 2 Holders of rec. June 20a
83-4% Preferred (guar.) 134 Oct. 1 Holders of reo. Sept. 20a

634% Preferred (guar.) 154 Jan2'29 Holders of rec. Doe. 200
United Profit-sharing, common 60c July 16 Holders of rec. June 15
United Securities, Ltd., pref. (guar.)... 154 July 2 Holders of rec. June 22
United Shoe Machinery, com. (guar.)._ 6254e July 5 Holders of rec. June 19

Preferred (guar.) 3714c July 5 Holders of rec. June 19
United Verde Extension Mining (guar.). 50c Aug. 1 Holders of rec. July 6a
U.S. Bobbin & Shuttle, com. (quar.).__ 50c.Juned30 Holders of rec. Juno 13
Preferred (guar.) 4134 Juned30 Holders of rec. June 13

U.S. Cast Iron Pipe & Fdy.. corn. (qu.). 254 Sept. 15 Holders of rec. Sept. la
Common (guar.) 234 Dee. 15 Holders of reo. Doe. la
Preferred (guar.) 154 Sept. 15 Holders of rec. Sept. la
Preferred (guar.) 134 Dec. 15 Holders of reo. Dec. la

U.S. Distributing. pref 33.4 July 1 Holders of rec. June 11
U. S. Gypsum, corn. (guar.) •40c. June 30 *Holders of rec. June 15
Corn. (In corn. stock) *110 July 10 "Holders of rec. June 15
Preferred (guar.) '134 June 30'Holders of rec. June 15

U.S. Industrial Alcohol, pref. (guar.)._ 131 July 16 Holders of rec. June 300
U. S. Leather, prior prof. (guar.) 13-4 July 2 Holders of rec. June 9a
U. S. Lumber (guar.) '134 July 2 *Holders of rec. June 20
U. S. Playing Card (guar.) July 2'Holders of rec. June 20
U. S. Print. & Lith. 24 pref. (quar.).- 134 July 1 June 21 to June 30
Second preferred (guar.) 134 Oct. 1 Sept. 21 to Sept. 30
Second preferred (guar.) 154 Jan 1'29 Dec. 22 to Dec. 31

U.S. Steel. corn. (guar.) 1)1 June 29 Holders of rec. May 310
U. S. Tobacco, COM. (guar.) 75c. July 2 Holders of rec. June 180
Preferred (guar.) 1)1 July 2 Holders of rec. June 180

Universal Leaf Tobacco. pref. (quar.)- - - 2 July 2 Holder+ of rec. June 20
Universal Pictures, hat pref. (qu.) 2 July 2 June 16 to July 2
Utah Copper (guar.) $1.50 June 30 Holders of reo. June 150
Vapor Car Heating -
Preferred (quar.) 151 Sept. 10 Holders of rec. Sept. la
Preferred (guar.) 13-4 Dec. 10 Holders of reo. Dec. la

Virginia Iron, Coal & Coke, prof 234 July 2 Holders of rec. June 180
Vulcan Defining, pref. (guar.) 134 July 20 Holders of rec. July Do
Preferred A (guar.) IM July 20 Holders of rec. July 90

V .Vivaudou, Inc., pref. (guar.) •131 Aug. 1 *Holders of rce. July 13
Wabasso Cotton Co. (guar.) Si July 3 Holders of rec. June 15
Bonus 50e. July 3 Holders of ree. June 15

Wagner Electric, pref. (WW1 131 July 1 Holders of rec. June 20
Wahl Co., pref. (guar.) +5131 July 2 *Holders of rec. June 91
Waitt & Bond, class B (guar.) *27hc July 2 *Holders of rec. June 15
Waldorf System, corn. (guar.) 37Mo. July 2 Holders of rec. June 200
Preferred (guar.) 20e. July 2 Holders of rec. June 20

Walgreen Co., pref. (guar.) •$1.62 Si July 1 *Holders of rec. June 20
Walworth Co.. pref. (guar.) '75c. Juno 30 *Holders of rec. June 20
Ward Baking, corn. A (guar.) $2 July 2 Holders of rec. June 15a
Preferred (guar.) 134 July 2 Holders of rec. June 150
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Warner Gear Co., cl. A cony. Pf. WO - *50c. July I *Holders of rec. June 20
Warner-Quinlan Co., corn (quar.) 50c. July 2 Holders of rec. June 15a
634% preferred (quar.) 1)4 July 2 Holders of rec. June 15a

Warren Bros., corn. (quar) $1 July 2 Holders of rec. June 150
First preferred (quar.) 750.July 2 Holders of rec. June 19a
Second preferred (guar.) 87 Hc July 2 Holders of rec. June 19a

Waukesha Motor (guar.) *62 ;I c July 1 *Holders of rec. June 15
Weber & Hellbroner, corn. (quar.) $1 June 30 Holders of rec. June 150
Preferred (guar.) 151 Aug. 1 Holders of rec. July 16a

Wesson Oil & Snowdrift, Inc., com.(qu.) $1 July 1 Holders of rec. June 15
West Coast Oil (guar.) 511.50 July 5 *Holders of rec. June 25
Extra 513 July 5 *Holders of rec. June 25

West Kentucky Coal, pref. (guar.) 8750.July 2 Holders of rec. June 5
West Point Manufacturing (quar.) 2 July 2 Holders of rec. June 15
Western Auto Supply Co., corn. A (qu .) - "75c. July 16 *Holders of rec. June 30
Western Electric Co., COM. (guar.) *75c. June 30 *Holders of rec. June 25
Western Grocer Co.„ pref 3)4 July 1 June 21 to June 80
Western Tablet St Stationery. 7% pf.(qu) 131 July 1 Holders of rec. June 20
Westinghouse Elec. & Mfg., corn. (qu.) _ $1 July 31 Holders of rec. June 296
First preferred (quar.) $1 July 16 Holders of rec. June 290

Weston Electrical Instrument A (quar.) 50c.July 2 Holders of rec. June 15a
Wheeling Steel Corp., pref. A (quar.) _ *2 July 2 *Holders of rec. June 12

Preferred B (guar.) '234 July 2 *Holders of rec. June 12
White Eagle 011 & Refining (quar.) *25c. July 20 *Holders of rec. June 29
White Motor, corn. (quar.) 25c. June 30 Holders of rec. June 15a
White Motor Securities, pref. (guar.)._ 134 June 30 Holders of rec. June 15
White Rock Mineral Springs, corn. (qu.) 50c. July 2 Holders of rec. June 20a

First preferred (quar.) 134 July 2 Holders of rec. June 20
Second preferred (guar-) 2)4 July 2 Holders of rec. June 20

WIII & Baumer Candle, pref. (quer.). -- - 2 July 2 Holders of rec. June 20
Willow Brook Dairy, pref. (guar.) 131 July 1 Holders of rec. June 20
Willys-Overland Co., pref. (guar.) •1.f1 July 2 *Holders of rec. June 25
Wire Wheel Corp. preferred (quar.).... $1.75 July 1 Holders of roe. June 20
Preferred (quar.) 81.75 Oct. 1 Holders of roe. Sept. 20
Preferred (quar.) $1.75 Jan.1'29 Holders of roe. Dec. 29

Wood Chemical Prod., Cl. A (guar.) _ _ 500. July 2 Holders of rec. Juno 154
Woodley Petroleum (quar.) 150.June 30 Holders of rec. June 15
Woods Manufacturing, pref. (quar.)_ _ _ 151 July 3 Holders of rec. June 25
Wrigley (Wm.) Jr. Co. (monthly) 25e. July 2 Holders of tee. June 206
Monthly 25e. Aug. 1 Holders of rec. July 206

Yale & Towne Mfg. (quar.) El July 2 Holders of rec. June 8
Yellow & Checker Cab, corn. A (mthly) _ 6 2-3c July 1 June 26 to June 30
Common class A (monthly) 6 2-3c Aug. 1 July 26 to July 31
Common class A (monthly) 62-3c Sept. 1 Aug. 26 to Aug. 31
Common class A (monthly) 6 2-3c Oct. I Sept. 26 to Sept. 30
Common class A (monthly) 6 2-3c Nov. 1 Oct. 28 to Oct. 81
Common class A (monthly) 6 2-3c Dec. 1 Nov. 28 to Nov. 30

Young (L. A.) Spg. & Wire,com. (qui .. 50c. July 2 Holders of rec. June 20
Common (extra) 250. July 2 Holders of rec. June 20
Convertible preferred (quar.) 62340. July 2 Holders of rec. June 20

Youngstown Sheet & Tube, corn. (qui $1.25 June 30 Holders of rec. June 140
Preferred (quar.) 151 June 30 Holders of rec. June 14

Zellerbach Corp.. corn. (quar.) '50c.July 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 this date and not until further notice. I The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. e Payable in stock.

f Payable In common stock. g Payable In scrip. h On account of accumulated
dividends. I Payable in preferred stock.

I Associated 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.
o Park & Tilford declared a dividend of $3 cash and 4% in stock for the year.

Payable In quarterly installments, first installment payable as above.
p Tobacco Products dividend is ono-tenth share common stock of United Cigar

Stores, payable in dividend certificates maturing three years from date of issue.
r British American Tobacco dividend Is 10 pence per share. Dividends received

on order in London on or before June 8 will be In time for payment of dividends to
transferees.

Payable to holders of record June 14 In Los Angeles and June 15 in San Fran-
cisco.

t Payable either in cash or class A stock at the price of $20 per share.
Shulte Retail Stores declared 2% In stock, payable M% quarterly.

V Payable In cash or 2)4% in class A stock.
to One-fortieth share v. t. C. for class B stock.
z Seagrave Corp. dividend payable either 30c. cash or 2%% In stock.
y Less Income tax.
z 6234e. cash or 2% in stock.

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31, the New York City Clearing House
Association discontinued giving out all statements previously
issued and now makes only the barest kind of a report. The
new return shows nothing but the deposits, along with
the capital and surplus. We give it below in full:
STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDING SATURDAY, JUNE 9 1928.

Clearing House
Members.

*Capital.
*Surplus dk
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposita
Average.

S $ s $
Bank of N. Y. & Trust Co____ 6,000,000 12,864,800 54,497,000 8,410,000
Bank of the Manhattan Co.__ 12.500,000 19,258.700 143,133.000 30,655,000
Bank of America Nat. Assoc_ 25,000,000 37,000,000 144,386,000 49.983.000
National City Bank 75,000,000 70.380,500 0934,148,000 160,653,000
Chemical National Bank 6,000,000 19,780,000 134,440.000 6,636,000
National Bank of Commerce_ 25.000,000 45,596,000 308,005,000 56.580.000
Chat.Phenix Nat.Bk.&Tr.Co. 13,500,000 14,718,000 175.281,000 44,049,000
Hanover National Dank 5,000,000 26,440.500 117,738,000 2,978,000
Corn Exchange Bank 11,000,000 17,667,600 170,006,000 30,802,000
National Park Bank 10,000,000 25,257,800 127,764.000 15,002,000
First National Bank 10,000,000 84,391,300 259.109.000 11,344.000
Amer. Exchange Irving Tr.Co 32,000,000 31,866,200 365,715,000 50.746.000
Continental Bank 1,000,000 1,368,800 6.973,000 600,000
Chase National Bank 50,000,000 57,470.000 8572,831.000 59,065,000
Fifth Avenue Bank 500,000 3,369,000 24.897,000 591,000
Garfield National Bank 1,000,000 1,931.900 15,506,000 681,000
Seaboard National Bank 9,000,000 14,081,600 126,990,000 8.134,000
State Bank & Trust Co 5,000.000 6,378,800 34,997,000 60,592,000
Hankers Trust Co 20,000,000 42,591,000 e397.708,000 48.708,000
U. S. Mtge. & Trust Co 5,000,000 6,015.400 60,058,000 4.472,000
Title Guarantee & Trust Co- 10,000,000 21,767,200 38,901,000 1.048,000
Guaranty Trust Co 30.000,000 37,468,300 d492,765,000 107,789,000
Fidelity Trust Co 4,000,000 3,636,800 41,659,000 6,579,000
Lawyers Trust Co 3,000,000 3,757,000 19,070,000 3,044,000
New York 'Trust Co 10,000,000 23.775,200 138,359,000 36,181,000
Farmers Loan St Trust Co 10.000,000 21,728,300 el13,782.000 22,648,000
Equitable Trust Co 30,000,000 25.574,100 1326,945,000 43,111,000
Colonial Bank 1.400,000 3,633,800 27,724,000 7,042,000

Clearing Non-Members.
Grace National Bank 1,000,000 2,017.800 10.155.000 4,083.000
mechanics Te, Co.. Bayonne. 500,000 739,700 3,668,000 5,816.000

- - • Ann Ann nnil &On e.e On', C 000 IIAnnel nnn ̂ft... .....

Includes deposits in foreign branches: (a) $286,035,000: (0) 814,437,0001 (r)
886.130.0001 (d) $89,872,000; (e) $2,338,000: (f) $109,252,000.
"As per official reports: National, Feb. 28 1928: State, Mar. 2 1928; Trust Co s

Mar. 2 1928.

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 15:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR WEEK ENDED FRIDAY. JUNE 15 1928.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.

OtherCash
Including
Bk.Notes

Res. Dep.,
N. F. and
Elsewhere.

Dep.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ S $ $
Bank of U.S 148.535,500 12,300 1,838,200 21,103,800 1,506,800 152.679,600
Bronx Borough 21,220,000 8.200 685,000 392,000   21,770,000
Bryant Park Bank 2,242,500 112,000 139.400 138,900 2,149.500
Chelsea Exch. Bk. 21,526,000  1,832,000 807,000   21,481,000
Cosmopolitan_ _ __ 9.803,847 5,118 299,201 1,364,331   10,671,711
*Grace National__ 17,949,462 7,100 85,448 1,447,593 1,260,736 15,512,805
Harriman National 33,241,000 20,000 764,000 4.373,000 685,000 37,862,000
Port Morris 4,346,800 27,700 80,000 225,700 4,140,000
Public National 116,566,000 22,000 1,748,000 7,174,000 3.746,000 108,070,000

Brooklyn-
First National.... 19,791,100 38,500 482,000 2.101.800 278,700 18,855,400
Mechanics 54,584.000 258,000 1,578,000 8,496,000   54,128,006
Municipal 43,101,100 16,200 1,436,200 3,198,100 35,800 43,778,800
Nassau National 23.030.000 82,000 286,000 1,810,000 298,000 20,526,000
PeoplesNational 
INrottewa71•11nnel

8,711,000
9 002 nnn

3,000 149,000
An non

612,000
341 nrin

61,000
lq non

8,679,006
9 302 lff

*Clearing non-member bank

TRUST COMPANIES-Average Figures.

Loans. Cash.

Res. Dep.,
N. F. and
Elatrhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ 8 $ 8 $
American 53,730,600 759,600 11,468,200 97,300 57,024.600
Bank of Europe & Trust 16,188,692 819,597 58,395   15,213,310
Bronx County 21,832,301 780,542 1,549,548   22,504,425
Central Union 248,120,000 *28,606,000 7,868,000 2,493,000 259,807.000
Empire 79,960,100 "5,140.800 3,644,400 3,693,600 77,668,300
Federation 18,538,743 202,082 1,445,479 222,149 18,895,657
Fulton 16,503,800 *2,090,900 329,700   16,435,000
Manufacturers 290,005,000 2,635,000 44,150,000 1,739,000 271,496,000
United States 82,763,944 5,016,667 7,555,074   70.751,185
Brooklyn-

Brooklyn 65,571,400 1,304,000 12,358,400   71,871,800
Kings County 28,692,788 1,775,050 2.341,225   26,692,828
Bayonne, N. J.-

Manhanina a 019 022 286 002 707.490 299183 9.848.855

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 20
1928.

Changes from
Previous Week

June 13
1928.

June 0
1928.

$ 8 $ 3
Capital 83,400,000 Unchanged 83,400,000 83,400,000
Surplus and profits 96,607,000 Unchanged 06,607,000 96,607,000
Loans. discls St invest'ts. 1,121,864,000 -5.051.000 1,126,915,000 1,132,725,000
Individual deposits 665,726.000 -15,937,000 681,663,000 689,473,000
Due to banks 140,420,000 +583,000 139,837,000 150,633,000
Time deposits 289,177,000 -662,000 289,839,000 293,024,000
United States deposits_ _ _ 10,011,000 +9,252,000 759,000 1,292,006
Exchanges for Clg. House 29,332,000 -230,000 29.562,000 36,256,000
Due from other banks... 86,549,000 +4,061,000 81,588,000 90,368,000
Reeve in legal depositles 80,939,000 -2.064,000 83,003,000 83,785.000
Cash In bank 8,598,00 -596,000 9,194,000 9,177,000
Reeve excess In F.R.Bk_ 736,000 -30,000 786,000 621,000

Philadelphia Banks.-The Philadelphia Clearing House
return for the week ending June 16, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all
to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes "Reserve with
legal depositaries" and "Cash in vaults."

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 account for the queries at the end of the
table.

Two Ciphers (00)
omitted.

Week Ended June 16 1928.
June 9
1928.

June 2
1928.Members of

P.R. System
Trust

Companies . Total.

Capital  54,300,0 9,500.0 63,800,0 63.800,0 63,800,0Surplus and profits._ _ 169,286,0 17,914,0 187,200,0 187,200.0 187,200.0Loans, dim' ts &invesi. 1,036,238,0 107,409,0 1,143,647,0 1,140,181,0 1,141.134,0Exch. for Clear. House 45,949,0 1,152,0 47,101,0 41.250,0 49,139,0Due from banks 94,448,0 756,0 95,204,0 89,218,0 102,156,0Bank deposits 125.676,0 3,895,0 129,571,0 131,765,0 131,853.0Individual deposits 637,713,0 55.851,0 693,564.0 687.015,0 698.734.0Time deposits 223,038.0 30,299,0 253,337,0 249,096,0 248.282,0Total deposits 986,427,0 90,045,0 1,076,472,0 1,067,876,0 1.078,869,0Res, with legal depos   10,105,0 10,105,0 9,902,0 9,409.0Res. with F. R. Bank_ 71,238,0 71,238,0 71.976,0 71,938.0Cash In vault. 9,287,0 2,938,0 12,223,0 11,982,0 12,143.0Total Res. & cash held.. 80,525,0 13.041,0 93,566,0 93,860,0 93,490,CReserve required t ? 7 ? ?
Excess reserve and cash

in vault 5 7 5 7 7
• Cad) 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 21, 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 3850, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 20 1928.

June 20 1928. June 13 1928. June 6 1928. May 29 1028 May 23 1928. Meg 16 1928. May 9 1928. May 2 1928.June 22 1927

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Treas 

Gold held esclusivelY agst. F. R. notes
Gold settlement fund with F. R. Board__
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U.S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates of Indebtedness 

Total U. S. Government securitie5 
Other securities (see note) 

Total bills and securities (see nags).-
Gold held abroad 
Due from foreign banks (see note) 
Uncollected items 
Bank premises 

All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
Surplus 
AU other liabilities 

Total liabilities 
Ratio of gold reserves to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. R. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

$
1,135,840,000

62,534,000

$
1,118,486,000

71,181,000

s
1,109,015,000

65,603,000

$
1,122,150,000

64,051,000

$
1.130,353,000

68,114,000

$
1.153,806,000

71,783,000

$
1,163,937.000

64,544,000

$
1,190,083,000

59,661,000

3
1,619,569,000

43,618,000

1,198.374,000
694,771,000
687.772,000

1,189.667,000
741,018,000
649,721,000

1,174,618,000
781,767,000
652,563,000

1.186,201,000
783,200.000
637,466.000

1,198,467,000
814.595,000
621,230,000

1.22.5,589,000
796,154,000
619.066.000

1,228,481,000
816,081,000
645.490,000

1,249,744.000
859,878,000
599.808,000

1,663,187,000
591,047,000
774,027,000

2,580,917,000
156,354,000

2,580,406,000
153,593.000

2,608,948,000
152,461,000

2,606,867.000
150,626,000

2,634,292,000
161,093,000

2.640,809.000
160.828.000

2.690.052,000
157.847.000

2,709,430.000
159,020.000

3,028,261,000
165,466,000

3,193,727,000
59,844,000

234,997,000
203,687,000

2.737,271,000
64,107,000

653,196.000
337,631,000

2,733,999,000
65,139,000

684,513.000
358,345,000

2,761,409,000
63,042,000

651,184,000
330,814,000

2,757,493.000
59,782.000

634,482,000
309,309,000

2.795,385.000
67.627,000

574,589,000
272.883,000

2.801.637.000
64,189,000

548,566,000
258,846,000

2,847,899.000
64.619.000

507.508.000
269,633.000

2,868,450,000
62.790,000

510,252,000
246.802.000

990,827,000
223,882,000

55,928,000
78,260.000
88,680,000

1,042.858,000
240,417,000

63,572,000
76,584,000
83,140,000

981,998,000
266,394,000

63.011,000
76,352,000
70,669,000

943,791,000
303.988,000

60,462,000
65,370,000
93,594,000

847.472,000
330,562,000

56.528,000
85,160.000
68,793.000

807.412,000
347,292,000

54.544.000
100.417,000
107.359,000

777.141.000
365,104,000

56,002,000
101.977.000
119,413,000

757.054,000
363.101,000

54,880,000
100,886.000
136,536,000

438,684,000
183,217,000

159,944,000
83,186,000
126,211,000

222.868,000
590,000

223,296,000
1,090,000

210,032,000
1,090,000

219,426,000
1,090,000

230.481.000
990,000

262,320,000
990,000

277,392,000
990,000

292,302,000
990,000

369,341,000
1,300,000

1.438.187,000

572,000
729,581,000
60,089,000
7,902,000

1,507.861,000

572,000
748,112.000
60,080,000
10,010.000

1,459,514,000

571,000
675,626,000
60,028,000
9,157,000

1,468,295,000

572,000
630,675,000
60,013,000
9,487,000

1,409,505,000

571,000
656,931,000
60,014,000
9.439,000

1,418,014,000

570,000
766,598,000
59,551,000
9,482,000

1,420,627,000

570,000
638,073,000
59,437,000
9.880.000

1,413.447.000

570,000
697.387.000
59.421,000
10,122,000

992,542,000
40,333,000
14,118,000

683,052,000
59,136,000
13,724,000

5,037,689,000

1,599,372,000

2,332,162,000
3,478,000
10,134,000
20,388.000

5,125,573,000

1,605,425,000

2,392,433,000
17,019.000
8,832,000
17,855,000

5,029,347,000

1.598,370,000

2,384,830,0002,3.57.323,000
10,337,000
5,280,000
17,375,000

4.986,317,000

1,593,319,000

22.847,000
7.326,000

20.111.000

4,999.472,000

1,579,383,000

2,369,648,000
21,505,000
5,923.000
19,459,000

5.120,041,000

1,683,095,000

2,382,156,000
25,508,000
5,997,000

20,492,000

5.041.105,000

1,591,228,000

2.426,184.000
21,100,000
5,708,000
21.144,000

5,112,187,000

1,590,639,000

2,441,860,000
20,000.000
6,317,000
25,344,000

5,056,476,000

1,689,347,000

2,307,056,000
26,831,000
5,163,000

25,728,000

2,366,162,000
678,174,000
140,309.000
233,319,000
20,353.000

2.436,139,000
691,028.000
139,719,000
233,319,000
19,943,000

2,423,822,000
615,204,000
139.631,000
233,319,000
19,001,000

2,407,607,000
594,069.000
139.599,000
233,319,000
18.404,000

4,986.317,000

65.1%

68.9%

266,659,000

2,416,535,000
612,621,000
139,626,000
233,310,000
17.988,000

2,434,153,000
712,847.000
139.201,000
233,319,000
17,426,000

2.474.136.000
587,401,000
138,055,000
233,319,000
16,966,000

2,493,521,000
640,996,000
137.605,000
233,319,000
16.107,000

2,364,778,000
629,142,000
129,375,000
228,775,000
15.059,000

5,037,689.000

65.1%

69.0%

297,824,000

5,125,573,000

63.8%

67.6%

295,525,000

5,029,347,000

64.85%

68.7%

276,582,000

4,999.472,000

65.9%

70.0%

266.955.000

5.120,041,0005,041,105,000

65.7%

69.7%

264,566

66.2%

70.1%

265,137,000

5.112,187,000

66.3%

70.2%

261.449.000

5,056,476,000

74.7%

78.8%

146,954,000

Distribution by Maturities-
1-15 days bills bought in open market.
1-15 days bills discounted 
1-15 days U. S. certif. of indebtedness.
1-15 days municipal warrants 
16-30 days bills bought in (then market.
16-30 days bills discounted 
16-30 days U. B. certif. ef indebtedness.
16-30 days municipal warrants 
31-60 days bills bought in open market.
31-60 days bills discounted 
31-60 days U. S. certif. of Indebtedness_
31-60 days municipal warrants 
61-90 days bills bought in open market.
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness_
61-90 days municipal warrants 
Over 90 days bills bought in open market
Over 90 days bills discounted 
Over 90 days certif. of Indebtedness...,
Over 90 days municipal warrants 

F. R.. notes received from Comptroller__
F. R. notes held by F. R. Agent 

Issued to Federal Reserve Banks 

$
08,312,000
845,383.000
19,294.000

100,000
49,300,000
39,389,000

48,376,000
55,103,000

22,887,000
31,916,000

5,007.000
19,036,000
69,386,000

8
94.246,000

903,671,000
28,267,000

100,000
64,655,000
35,772,000

55,029,000
53,566,000

21.772,000
29,611.000

4,715,000
20,238,000
54,873,000

$
83.708,000
844,070,000
13.795,000

100.000  
78,334,000
35,395,000

74.557.000
56,673,000

23,722,000
27,240,000

6,073.000
18,620,000
56,874,000

$
97,597,000

806,549,000
4,122.000

73,528,000
35,88.5.000
10,997,000

100,000  
95,842,000
53,093,000

30,204,000
28,907.000

6,817,000
19,377.000
78.475.000

$
115,682.000
715,333,000

3,337,000

64,030.000
36.036,000
1.186,000

50,957,000
103,120,000

40,282.000
27,449,000

7,439,000
17.697,000
84,270.000

$
121.261,000
684,518,000

6,327,000

63.291.000
35,118,000
1.288.000  

110.583,000
45.179.000

44,981,000
26,141.000

7,176,000
16.456,000
99,744,000

3
114,745,000
625,018,000
5,574,000

77,225,000
34,376.000

109,830,000
46,661,000
1.467,000

55,120,000
29.013,000

8,134,000
15,073,000

112,372.000

$
110,901,000
634,766,000

5.077.000  

80,308.000
28,840,000

99,557,000
50,603,000
11,042,000  

64,146,000
27,955,000

8.189.000
14,890,000
120,417,000

$
64,146,000

330,475,000

51,198,000
29,280,000

45,481,000
37,227,000

18,628,000
21,951,000
31,043,000

3,764.000
19,751,000
95,168,000

2,810,51.5,000
811.770,000

2,796,819,000
802,470,000

2,783,792,000
816,310,000

2.787.272.000
836.005,000

2.799,540,000
846,876,000

2,805,503.000
846.425.000

2.801,173.000
841,125,000

2,798,800,000
847.935,000

2,949,476,000
870,600,000

1,998,745,000 1.994.349,000 1,967,482,000 1.951.267,000 1,952.664.000 1.959,078,000 1.960,048.000 1,950.865,000 2,078,876,000

How Secured-
By gold and gold certificates 
Gold redemption fund 
Gold fund-Federal Reserve Board....
By eligible paper 

'Delta!   2.295.182.000

354,626,000
94,335,000

686,879,000
1,159,342,000

354,606,000
98,386,000

665,494,000
1,234,877,000

354,607,000
98,994,000

655,414,000
1,197,134,000

354,606.000
93,621,000

673.923,000
1,194,364,000

354,605,000
95.293,000

680,455.000
1.144,458,000

345,606,000
99.623,000

699,577,000
1,124,625.000

354,607.000
101.516,000
707,814,000

1.103,241.000

416,241,000
106,749,000
667.093,000

1,076,904,000

392,900,000
99,181,000

1,127,488,000
587,585,000

2,353,363,000 2,306.149,0002,316,514,000 1,274,811,000 2,278,431,000 2,267.188.000 2 286 087 nnn 2.207.154.000

NOTE.-Beginning with the statement of Oct. 7 1925. two new items were added in order to show separately the amount of balances he d abroad and amounts due to
foreign correspondents. In addition, the caption "Al Other earning assets." Previously. made up of Federal Intermediate Credit bank debentures, was changed to
"Other securities." and the caption "Total earning assets" to "Total bills and securities.' The latter term was adopted as a more accurate description of the total of the
discount acceptances and securities acqu

ired under the provision. of Sections 13 and 14 of the Federal Reserve Act, which. t was stated, are the only items included therein.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OP BUSINESS JUNE 20 1928

Two ciphers (00) omitted.
Reserve Bank of- Total. Boston. New York. Phila. Cleveland. Richmona Atlanta. Chicago. Si. Louis. Minneap. Kon.CUy Dallas. San Frail,

Federal

RESOURCES. $ S $ $ S 3 3 $ s $ $ s s
Gold with Federal Reserve Agents 1,135,840,0 66,847,0 175,817,0 78,962,0 131.706,0 23,358,0 88,698,0 215,320,0 17,298,0 39,138,0 40,870,0 16,749,0 241,077,0

Gold red'n fund with U. S. Treas. 62,534,0 6,317,0 15,154,0 5,630,0 4,908,0 3,438,0 3,632,0 7,185,0 5,580,0 5.070,0 2,441,0 1,282,0 1,897,0

Gold held excl. agst. F. R. notes 1,198,374,0 73,164,0 190,071,0 84,592,0 136,614,0 26,796,0 92.330,0 222,505,0 22,878,0 44,208,0 43,311,0 18,031,0 242,974,0

Gold settle't fund .sith F.R.Board 694,771,0 53,779,0 195,565,0 41,127,0 74,715,0 10,833,0 3,591,0 149,716,0 32,402,0 22,051,0 36,054,0 25,917,0 42,121.0

Gold and gold certificates 687,772,0 25,418,0 448,134,0 26,426,0 40,578,0 17,406,0 9,481,0 52,115,0 13,025,0 5.543,0 7,174,0 14,254,0 28,218,0

Total gold reserves 2,580,917,0 152,361,0 834,670,0 152,145,0 251,907,0 61,035,0 105,402,0 424,336,0 68,305,0 72,702,0 86,530,0 58,202,0 313,313,0

Reserve other than gold 156,354,0 15,728,0 31,005,0 7,673,0 15,815,0 11,605,0 16,492,0 17,460,0 14,509,0 2,910,0 6,844,0 7,034,0 9,279,0

Total reserves 2,737,271,0 168,089,0 865,675,0 159,818,0 267,722,0 72,640,0 121,894,0 441,796,0 82,814,0 75.612,0 93,383,0 65,236,0 322,502,0

Non-reserve cash 64,107,0 5,878,0 20,615,0 1,909.0 5,319,0 4,577,0 4,846,0 7,762,0 3,580,0 1,505,0 2,332,0 2,612,0 3,172,0

Bills discounted:
Sec. by U. S. Govt. obligations 653,196,0 55,420,0 295,410,0 62,660,0 47,390,0 16.745,0 12,432,0 94,282,0 28,656,0 5,399,0 9,740,0 5,318,0 19,735.0

Other bills discounted 337,631,0 33,902,0 82,141,0 21,969,0 31,230,0 30,958,0 47,152,0 33,650,0 25.630,0 2,244,0 14,795,0 6,031,0 7,929.0

Total bills discounted 990,827,0 89,322,0 377,560,0 84,629,0 78,620,0 47,703,0 59,584,0 127,932,0 54,286,0 7,643,0 24,535,0 11,349,0 27,664,0

Mils bought in open market 223,882,0 33.493,0 28,900,0 26,335,0 23,787,0 9.920,0 16,974,0 22,109,0 415.0 17,430,0 10,079,0 14,661,0 19,779,0

II. 8. Government securities:
Bonds 55,928,0 704.0 2,684,0 585.0 505,0 1,153,0 27,0 20,127,0 7,125,0 4,519,0 10,640,0 7,810,0 40,0

Treasury notes 78,260,0 1,917,0 8.709,0 9,192,0 27,228,0 665.0 3,115,0 5,513,0 4,026,0 2,501,0 3,524,0 11,780,0

Certificates of indebtedness 88,680,0 4,895,0 36,266,0 11,776,0 6,055,0 1,692,0 2,031,0 9,885,0 2,449,0 4,747,0 3,437,0 5,447,0

Total U. B. Gov't securities 222,868,0 7,518,0 47,650.0 21.553.0 33,788.0 3,510,0 5.173,0 35.525.0 7.125.0 10,904.0 17.978.0 14.780.0 17.267.0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. Kan.Citg. Dallas. San Fran.

3thersecurities 

Total bills and securities 
Due from foreign banks 
Dneolleeted items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

Er. R. notes in actual circulation.
Deposits:
Member bank-reserve ace't__
Government 
Foreign bank 
Other deposits  

Total deposits 
Deferred availability items 
Dapital paid in 
lurplus 
Lil other liabilities 

Total liabilities 
Memoranda.

leserve ratio (percent) 
:iontingent liability on bills pur-
chased for foreign correspond•ts

P'. R. notes on hand (notes reed
from F. R. Agent less notes in

$
590,0  

$ $ $
100,0  

$ $ $ $ $ $
490,0  

$ $ S

1,438,167,0
572,0

729,581,0
60,089,0
7,902,0

130,331,0
37,0

70,834,0
3,824,0
119,0

454,119.0
218,0

195,937,0
16,563,0
1,010,0

132,617,0
47,0

59,478,0
1,751,0
166,0

136,195,0
51,0

70,051,0
6,865,0
1,148.0

61,133,0
25,0

54,401,0
3,432,0
399.0

81,731,0
21,0

25,610,0
2.832,0
1,315.0

185,566,0
69,0

98,882,0
8,720,0
914,0

61,826,0
21,0

33,495,0
3,891,0
526,0

36,557,0
13,0

15,333,0
2,202,0
887,0

52,592,0
18,0

'39,982,0
4,308,0
414,0

40,790,0
17,0

24,982,0
1,867,0
454,0

64,710,0
35.0

40.596,0
3,834.0
550,0

5 037,689,0

1,599.372,0

2,332.162,0
3,478,0
10,134,0
20,388,0

379,112,0

132.550,0

147,297,0
104,0
658,0
470,0

1,554,137,0

332,481.0

921,169,0
337.0

3,832,0
8,581,0

355,786,0

126,588,0

133,349,0
251,0
834,0
448.0

487,351,0

190,381.0

185,616,0
297,0
913,0

1,566,0

196,607,0

53,213,0

67,233,0
696,0
448.0
698,0

238,249,0

134,013,0

64,636,0
54,0
369.0
246,0

743,709,0

256,455,0

345,400,0
182,0

1,220,0
1,334,0

186.153,0

55,453,0

80,595,0
228,0
377,0
656,0

132.109,0

55,187,0

51,224,0
314,0
237,0
290,0

193,029,0

55,604,0

87,660.0
177.0
316,0
882,0

135,958,0

30,771,0

64,339,0
382,0
307.0
56,0

435,489,0

176,676,0

183,644,0
456,0
623,0

5.161,0

2,366,162,0
678,174,0
140,309,0
233,319,0
20,353,0

148,529,0
68,966,0
9,878,0
17,893,0
1,296,0

933,919.0
174,278,0
44,680,0
63,007,0
5,772,0

134,882,0
57.159,0
14,191,0
21,662,0
1,304,0

188.392,0
68,072,0
14,295,0
24,021,0
2.190,0

69,075,0
54,595,0
6,241,0
12,324,0
1,159,0

65.305,0
22,786,0
5,207.0
9,996,0
942,0

348,136,0
84,798,0
18,163,0
32,778,0
3,379,0

81.856,0
31,935,0
5,343,0
10,397,0
1.169,0

52,065.0
13,789,0
3,030,0
7.039,0
999,0

89,035,0
34,394,0
4,207,0
9,046,0
743,0

65,084.0
26.740,0
4,326,0
8,527.0
510,0

189.884.0
40,662.0
10,748.0
16,629,0

890.0

5,037,689,0

69.0

297,824,0

/00 1/1 n

379,112,0

59.8

22,352,0

OK ARA A

1,554,137,0

68.4

83,843.0

109 004 n

355.786,0

61.1

28,312,0

00 '5750

487,351,0

70.7

30,994,0

11 5,247(1

196.607,0

59.4

15,199,0

17 ma n

238,249,0

61.2

12,517,0

20 022 n

743,709,0

73.1

41,425,0

51 435 0

186,153,0

60.3

12,815,0

0_820_0

132,109,0

70.5

8,047,0

5.273.0

193.029,0

64.6

10,729,0

8.082.0

135,958,0

68.1

10,431,0

5.447,0

435,489,0

88.0

21,160,0

62,965.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 20 1928.

Federal Reserve Agent at-

,

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan.Citg. Dallas. San Fran.

Two ciphers (00) milled. $ $ s $ $ $ $ $ $ S $ 8 8
F.R. notes rec'd from comptroller 2,810,515,0 236,934,0 735.179.0 183.662,0 260,098,0 95,071,0 230,383,0 422,740.0 84,622,0 79,684,0 96,706,0 58,550,0 326,851,0
F. R. notes held by F. R. Agent-- 811.770,0 78,950,0 280.400,0 28,703.0 37,830,0 24,494,0 65,390,0 114,850,0 19,340,0 19.224,0 33,020,0 22,332.0 87,240.0

E. B.. notes issued to F. R Bank- 1,998.745,0 157.984,0 454.779.0 154,962,0222,268,0 70.577,0 164,998.0 307,890.0 65,282,0 60.460,0 63.686,0 36.218,0 239,641.0
Collateral held as security for
F. R. notes issued to F. R. Bk.
Gold and gold certificates__ 354,626,0 35,300,0 153,161,0   50,000,0 20,395,0 21,000,0   8,300,0 14,167,0   12,303,0 40,000.0
Gold redemption fund 94,335,0 13,547,0 17,656,0 11,785,0 11,706,0 2,963,0 6,698,0 2.320,0 1,498,0 1,971.0 4,010,0 2,446.0 17,735.0
Gold fund-F. R. Board 686,879,0 18,000,0 5,000,0 67,177,0 70,000,0   61,000,0 213,000,0 7,500,0 23,000,0 36,860,0 2,000,0 133,342.0
Eligible paper_  , 1,159,342,0 122.795,0 375,897.0 91,096,0 101,868,0 54,130,0 76,477,0 149,912,0 54,566,0 25.030,0 34,448.0 25,969,0 47,154,0

Total collateral 2 295.182,0 189.642.0 551.714.0 170,058,0 233,574,0 77.488,0 165,175.0 365,232,0 71,864,0 64,168,0 75,318.0 42.718.0288,231,0

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 641 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 fig urea
for the latest week appears in our department of "Current Events and Discussions," on page 3850, immediately following which
we also give the figures of New York and Chicago reporting member banks for a week later.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS JUNE 13 1928 (In thousands of dollars).

Federal Reserve District- Total. Boston. New York Phila. Cleveland Richmond Atlanta. Chicago. St. Louis Minneap. Kan.Citp. Dallas. San Fran.

8 3 S s $ $ s s $ $ $ s $
Loans and investments-total 22,535,608 1,561,4338,658,262 1.254,844 2,201,243 689,532 638,633 3,345.119 722,381 376.402 667,791 438,997 1,980,971

Leans and discounts-total ..... ._ 15,877,842 1,082,6606,191,916 849,376 1,455,593 518,430 509.281 2,430.169 500,920 243.143 427,645 329.831 1.338,878

Secured by U.S. Gov't obliga'ns 129,864 7,162 53,166 7,240 13,807 3.236 5,060 22,284 4,441 2,366 3,601 3,404 4,097
Secured by stocks and bonds.... 6,777,969 432,609 2,948,421 468,077 658,185 180,730 133,289 1,088,114 212,353 81,512 119.856 83,206 371,617
All other loans and aiseounts 8.970,009 642,889 3,190.329 374,059 783,601 334,464 370.932 1.319,771 284,126 159,265 304,188 243.221 963,164

Investments-total 6,657.766 478.773 2,468,346 405,468 745.650 171,102 129.352 914.950 221,461 133,259 240,146 109,166 642.093

U. S. Government securities_ 3,014.134 185,986 1,191,250 107,955 323,493 74,779 62,187 381,995 79,347 69,876 110,775 76,151 350,340_ _ _
Other bonds, stocks and seem Wes 3.643,632 292,787 1,275,096 297,513 422,157 96,323 67.165 532,955 142,114 63,383 129,371 33,015 291.753

Reserve balances with F. R. Bank__ 1,764,941 100,407 817.641 82,748 130,585 44,273 40,274 267,102 46,328 27,799 55,666 32.553 119,565
Cash in vault 255,730 18,363 67,431 14,200 30,800 12,385 11.253 41,509 7,792 5,998 12,170 8.630 25,199

Net demand deposits 13,716,924 926.064 6.081,905 763,419 1,080,136 369,117 337,387 1,910,581 392,864 228,299 499,162 291,582 856,408
Time deposits 7,001,614 499,499 1,722,759 320,744 958.974 251.564 242,453 1.312,132 243,055 129,937 178,642 125.883 1,015.972
Government deposits 

Due from banks 1,156,979 44,431 143,829 58,428 92,440 56,908 69.588 259,169 48.100 48.309 113.251 62.755 159.773
Due to banks 3,185,833 139,547 1.224.898 174,958 215,297 96,325 104,603 515,117 120.554 94,112 203,280 88,367 208.775

Borrowings from F. It. Bank-total 834,445 58,378 348,241 34,616 77,111 23,580 48,498 118.721 35,044 5,925 16,448 7,016 80.867

Secured by U. S. Gov't obliga•ns_ 578.158 28,710 254.781 24,698 53,912 7,757 14.154 100,380 20,435 5,320 8,523 3.071 58,417
All other 258,287 29,668 93,460 9.918 23,199 15,823 34,344 18,341 14,609 605 7,925 3,945 4,450

Number of reporting banks 641 36 78 45 70 66 32 92 29 24 64 45 56

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 20 1928, in

comparison with the previous week and the corresponding date last year:
7

Resources-
Gold with Federal Reserve Agent 
Gola redemp. fund with U.S. Treasury.

June 20 1928. June 13 1928. June 22 1927

175,817,000 175,000,925 416,821,000
15,154,000 16,692,000 9,104,000

Resources (Concluded)-
Gold held abroad 
Due from foreign banks (See Note) 
Uncollected items 
Bank premises 
All other resources 

Total resources 

Liabilities-
Fed.' Reserve notes in actual circulation
Deposits-Member bank, reserve sect-
Government 
Foreign bank (See Note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fedi Res've note liabilities combined 

Contingent liability on bills purchased
for foreign correspondence 

June 20 1928. June 13 1928. June 22 192
$

9.413,000
218,000 218.000 5.263.000

195,937,000 201,881,000 176.061.000
16,563,000 16,563,000 16,270,000
1,010,000 2.166,000 3.801.000

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R.. Board.
Gold and gold certificates held by bank.

190,971,000
195.565,000
448,134.000

192,617,000
254.500,000
398,865,000

425.925,000
220,642,000
514,692,000

1,161,259,000
34,296,000

1,554,137,000 1,594,700,000 1,612.831.000
Total gold reserves 

Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted-
Secured by U. S. Govt. obligations._
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities-
Bonds 
Treasury notes
Certificates of indebtedness 

Total U. S. Government securities 

834,670,000
31.005,000

845,982,000
31,145,000

332,481,000
921,169,000

337,000
3,832,000
8,581.000

331,888,000
949,997,000
10.783,000
4,758,000
8,320,000

401,780.000
925,058.000

5,645,000
1,916.000

18.576.000

865,675,000
20,615,000

295,419,000
82,141,000

877.127,000
21,795,000

287.395,000
109,629,000

1.195,555.000
14,116,000

73,791,000
21,234,000

933,919,000
174,278,000
44,680,000
63,007,000
5,772,000

973,8.58,000
176,294,000
44,128,000
63,007,000
5.525,000

951,195.000
155.709.000
38,859.000
61.614.000
3.674.000

377,560,000
28,900,000

2,684,000
8.709,000

36,266,000

397,024,000
30.815,000

7,500,000
8.703,000

30.908,000

95,025,000
32,221,000

25,871,000
12,092.000
27.137,000 1,554,137,000

68.4%

83,843,000

1.594,700,000

67.2%

86.184,000

1,612,831,000

88.4%

40,529.000

47,659,000 47,111,000 65.100,000

Total bills and securities (See Note)_.. 454,119,000 474,950,000 192,346,000

NOTE -Beginning with the statement of Oct. 7 1975, two DOW items were added in order to show separately the amount of balances held abroad and amounts due
00 foreign correspondents. In addition, the caption. "All other earning assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to
"Other securities,- and the minion. "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total cd
he discounts, a reptaneee and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included
herein.
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vaulters' Gazette°
Wall Street, Friday Night, June 22 1928.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3884.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended June 22.

Sales' Range for Week.
for
Week.' Lowest. Highest.

Range Since Jan. 1.

Lowest. Highest.

Par. Shares' S Per share.
Railroads-

Boston & Maine 100 700 74 June 19
Buff Roch & Pitts__ _100 50 655-Pune 1
Canada Southern 100 401 63 June 1
Car Cl & 0 100 20 95543une 1

Cfts stamped 100 60 103 June 1
C C C & St Louts pfd_100 20 111 %June 2
Cleve & Pittsburgh_ _100 100 80%June 2
Cuba RR pref 100 140 88 June 1
Green Bay 8, West_ _100 10 80 June 1
Havana Elec Ry • 200 14 June 212
Ill Cent leased line_ _ _100 130 81 %June 1
RR secured atk ctf_100 120 81.45June 212

Iowa Central 100 100 3 %June 2
Kansas City South rts__ 50800 %June 1
Minneap & St Louis_100 1,200 2 %June 2
Nash Chatt & St L..._100 • 330 179 June 2
Nat Rys of Mex 1st p1100 300 6 June 1
New On Tex & Mex_100 470 137 June 1
N Y Central rights 39,800 6 June 1
NY State Rys 100 1,500 22 %June 1
Northern Central_ _ _ _50 30 90 June 1
Pacific Coast 2d pref_100 180 22 %June 2

lot pref 100 60 48 June 2
Pitts Ft W & Chicago 100 90 149 %June 2

Preferred 100 10 16054June 1
So Ry M d, 0 ctfs_ _ _100 710 124 June 1
Wheeling & Lake Erie100 200 

S Per share.

78 June 16
66 June 19
63 June 19
95 %June 16
103 June 19
11154June 2
81 June 20
88 %June 19
80 June 16
16 June 1
81%June 19
81 %June 22
3 %June 20
gJune 22
3 June 18

185 June 22
6 June 16

140 June 22
6 %June 16
23 June 16
90 %June 19
27%June 22
48 June 22
150 June 16
160 %June 19
134 June 22

Indus. & Miscell.
Abitibi Pr & Pap pref 100 1,900 102 June 16 102 June 16
Am Encustic Tiling rts__ 2,600 %June 18 %June 18
Am Pow & Lt pref • 1,200 1034June 21 105 June 18
Am Radiator pref _100 50 145 June 21 145 June 21
Am Telep & Teleg rights 113820 1134June 19 12 June 16
Am Wholesale pref * 110 108 June 19 110 June 22
Barker Bros • 800 30 June 30 32 June 16

Preferred 100 500 10044Jtme 21 101 June 18
Brockway Motor Trks.• 1,600 45 %June 2 4744June 18

Preferred 100 300 110 June 21 112 44Jtme 18
Burns Bros rights  8,700 23-Wane 22 754June 20
Central Alloy Steel pref. 30 109 %June 22 109 %June 22
Chickasha Cotton 011_10 500 46 June 21 47 June 16
Chrysler Co rights  119600 134June 19 2 %June 22
City Investing 100 10 152 June 21 152 June 21
Colo Fuel & Iron pref 100 10 130 June 21 130 June 21
Conley Tin Foil stpd__ _ • 1,600 1 June 19 1 %June 18
Consol Cigar pref (7) 100 100 104 June 19 104 June 19
Container Corp cl A__20 4,000 2654June 19 28,44June 22

Class B * 4,800 1354June 16 15 June 18
Crex Carpet 100 200 14 June 19 14 June 19
Cushman's Sons pref 8%* 80 112 June 18 112 June 18
Cutler-Hammer Mfg__ _ _ 10 600 53 June 16
Debenham Sec 5a 1,100 44 %June 16
Dodge Bros A ctfs * 7,400 13 %June 16

Preferred certificates.* 6,600 67 %June 18
Drug Inc • 11,900 953-jinn° 16
Eisenlohr Bros. pref.100 60 90 June 16
Eitingon-Schild Co....' 2,500

Preferred 100 2,200
Flee Auto-Lite new___ _• 16,300
Elkhorn Coal pref... .50 340
Fairbanks Co * 100

Preferred 25 7
First Nat Pict 1st p1.100 200
Franklin Simon pref_100 20
General Gas & El c113__* 700
Gen Motor deb (6)_100 100
Graham-Paige Mot ctfs • 1,300

611
400

1,411
Gulf States St let 131_100 10
Hackensack Water p1.25 70
Pr pref A 25 110

Internet Nickel pref. _100 400
Jones Bros Tea ctfs__ __• 300
Keith-Albee-Orpheum _• 5,900

Preferred 100 500
Kelvinator Corp • 6,900
Kuppenheimer & Co.. .5 10

Grand Stores 100
Grand Union •

Preferred •

Lehigh Portland Cem_50 900 47
Preferred 100 400 110

Loew's preferred • 1,100101
McKeesport Tin Plate_ • 36,300 67
Mackay Co ctfs 100 200 118
Pref certificates.. _100 100 75

Manhattan Shirt pref 100 20 118
Maytag Co pref • 2,900 44

1st preferred 100 2.450 94
Mexican Petroleum_ _100 40 250
Mexican Seaboard rts_ _ _ 15,800
Milw El Ry Lt&P pfd 100 30 108
National Supply pfd_100 30 119
Norwalk Tire & R pf_100 II 35
Outlet Co pref 100 3 114
Pacific Lighting Corp_ _ • 1,511 81

• Pacific Tel & Tel pref 100 9 120
Penick & Ford pref. _100 20 104
Penne Coal & Coke_ __50 600 9
Phillips Jones Corp prd* 20 97
Rand Mines  10 39
Rem Typewrit 2d pfd 100 90 112
Simmons Co rights 29.400
Stand Gas & El pfd Its_ 4.400
Stand Sanitary Mfg. 111 2.811 36
The Fair pref 100 130 110
Tobacco Prod divots A 10 100 20
Div ctfs B  41, 24

Trice Products • 5,000 33
United Paperboard_ _100 400 20
U S Cant Iron Pipe &
Fdry pre( refs_ ___ iii 100 124 June 19

Virg Lt & Pr pf (7s).100 SI 108%June 19
Wells Fargo & Co 1 600 3 June 16
Wright Aero rts 67,000 6 June 19

Bank, Trust & Insur-
ance Co. Stocks.

Bank of Commerce....100
Bank of Manhattan_100
Corn Exchange Bank 100
Bank Tr Co of N Y _100
National Park Bank _100

52 June 20
43 %June 19
12 %June 19
64 )June 19
92 June 20
89 June 18
35%June 19 38%June 16
104 June 20 107 %June 18
62%June 19 6934June 16
13%June 21 15 June 18
5 June 20 5 June 20
1044June 22 12 %June 22
104 June 19 104 June 19
112 June 20 112 June 20
50 June 19 57 June 22
110%June 21 110%June 21
26%June 19 28%June 20
65%June 20 66 June 19
28%June 20 29 June 16
48 June 19 49 June 16
106 %June 19 10634June 19
29 June 19 35 %June 18
27 June 16 29 June 21
115 %June 18 116 June 21
275(June 19 2854June 16
20 June 18 21%June 16
85 May 20 86 June 16
12 %June 19 1434June 16
46 %June 18 4634June 18
%June 22 50%June 16
June 21 110 June 21
June 19 102 %June 18

%Julie 19 70%June 18
%June 20 120 June 21
June 18 75 June 18

%June 21 120 June 22
%June 18 45%June 22
%June 22 101 June 19
June 19 250 June 19

%June 18 %June 16
%June 21 108%June 21
June 20 119 June 20
June 18 3.5 June 18

%June 19 114 %June 19
gJune 20 82 June 20
June 20 121 June 16

%June 21 104 %June 21
%June 21 9%June 21
June 19 97 June 19

%June 19 39%Jtme 19
%June 16 112 %June 16
%June 21 %June 16
%June 19 %June 20
June 20 37%June 19
June 16 110%June 21
June 19 20 June 19
June 19 24 June 19

%June 19 3.5 June 18
June 18 21 June 18

124 June 19
1085‘June 19
3 %June 20
10 June 16

610 June 19 625 June 18
725 June 19 809 %June 18
643 June 21 651 June 18

4 469 June 22 500 June 16
1 725 June 1:725 June 18

$ Per share. $ per share.

83 May
86 Apr
69 Apr

Feb 96 Jan
June 107H Mar
Mar 120 Apr

8434 Feb
94 June
85 June
17% June
86 Apr
82% June
5% Mar

June 154 June
May 634 May
Mar 204 % May
Feb 8% Apr
Apr 148% May
June 6W June
Mar 24 June
Feb 90% June

39 May
70 Jan
155 Apr
167 Apr
159H Jan
90 Apr

58 Feb
60 Feb
62W Jan
94
103
109
80%
84
80
10
81g
80
2
A

134
125%
3W

125
6
7
88%
22

June
Mar
June
Mar
June
Jan
Mar

AD

46W May
149$4 June
160%June
100 Jan
67 Mar

100 Apr 10274 Apr
X June 54 June

10334 June 10734 May
142 Jan 152 Apr
1134 June 1454 June
104 Apr 110 Feb
30 June 3234 June
10044 June 101 44 June
4534 June 5754 May
110 June 11734 May
234 June 734 June

107 Jan 11134 May
4574 June 5244 may
134 June 234 June

140 Mar 152 June
12734 June 138 June
% Jan 334 May

98 Jan 108% June
217-4 Mar 36 Apr
1034 Mar 1931 Apr
14 June 20 Apr
112 June 11634 Mar
52 June 60 Apr
43% June 4934 May
1234 June 137-4 June
6434 June 6754 June
80 Mar 99H May
883-i Jan 10034 Feb
3534 June 4030 June
104 June 11434 June
62% June 70% June
13% May 19 Feb
234 Feb 5 June
934 May 13% Apr

104 June 109 Feb
111 Jan 113 Feb
37 Jan 57 June
110% June 113 Apr
2654 June 36% June
6534 June 68% June
28H June 30% June
48 June 50 June
104 Jan 110 Apr
25% Jan 38Y June
25H Jan 29 June
110% Jan 116 June
26% June 3454 May
15W May 25 June
7534 May 99 May
12% June 22% Apr
45 Feb 59 Apr
4734 June 54 Mar
108% Apr 110% may
997-4 Mar 11034 Apr
62% June 72W May
118 June 1223-4 May
75 June 75 June
118% June 122 Feb
43 June 52 May
94% June 101 May
250 Mar 360 Jan

34 June % June
1053.4 Apr 111 June
15 Apr 119 Jan
3331 Jan 45 Jan-
12 Apr 114% May
8131 June 82 June
15 Jan 125% May
03g Jan 115 Mar
9% June 14% Jan
85 Apr 99 May
3934 June 45 Jan
01 Mar 115 June

54 June 134 May
34 June 74 June

34 June 42% May
04% Jan 111 Mar
20 June 25% Jan
24 June 24 June
32% June 40 May
18 Jun . 27% Apr

124 June
10754 Apr
154 Jan
6 June

550
560
600
410
642

128 June
114W Apr
354 June
1644 June

Feb 770
Feb 40
May 753
Jan 599
Jan 980

June
May
May
May
May

a &billings. • No par value

New York City Realty and Surety Companies.
(AU prices dollars per share.)

Bid
Alliance RIty 72
Amer Surety_ 290
Bond ,k M G_ 460
Lawyers Mtge 340
Lawyers Title
&Guarantee 345

Ask
80
310
470
355

365

Mtge Bond..
N Y Title ,k
Mortgage..

US Casualty. 

5182
190

585
390

Ask Bid Ash
205 Realty Assoc's

I 1 
(Bklyn)cc.m 300 310

605 1s1 pre: ____ 97 _-
420 2d pref. __ _ 94

Westchester
Title & Tr. 650

New York City Banks and Trust Companies.

(All prices dollars per share.)

Banks-N.Y.
America 
Amer Union*.
Bronx Bank*.
Bryant Park*
Central 
Rights _

Century 
Chase 
Rights 

Chath Phenix
Nat Bk &Tr

Chelsea Each*
Chemical_ _ _ _
Colonial*.
Commerce_ _ _
Continental*.
Corn Exch...
Cosmopollt'n•
Fifth Avenue_
First 
Garfield 
Grace 
Hanover 
Harriman 
Manhattan'..
National City
Park 
Penn Exch...

Bid
182
250
725
230
210

275
9550
28

600

955
1200
605
625
640
460
2300
3900
5
400
1350
1000
765
820
700
190

Ask
189
270
800

220
13
310
560
32

'Banks-N.Y.
Port Morris__
Public 
Seaboard__ _ _
Seventh 
State* 
Trade* 
Yorkville_
Yorktown*

Bid
750
750
800
260
735
325
280
225

Brooklyn,
615 Dewey*  225
330 lira  t‘00
950 Globe Exch*_ 350
__ Mechanics' y335

615 Rights__   24
700 Municipal* 535
660 Nassau  430

People's  950
2400 Trust Cos.
4050 New 3'nrk,
700 Am Ex v Tr o440

13anca Comle
Itallana T:. 4O

Bank of N '
& True ..."o

Bankers T us
Right,

455
100
780
230
720
210

720
5110

Ask Tr. Cos.-N.Y. Bid
__ Bronx Co Tr_ 425

770 Central Union 1640
825 County  750
290 Empire  435
755 Equitable Tr_ 583
375 Farm 1. dr Tr_ 835
300 Fidellty Trust 400

Fulton  565
Guaranty_ _ _ y600
Int'l Germanic 220
Interstate_ _ _ 280

530 Lawyers Trust _
Manufacture

350 New 325par 215
30 Murray Hill.. 9300
550 Rights  120
450 Mutual (W

chester)  310
N Y Trust  720
Times Square 200

450 Title Gu dr Tr 835
U S Mtge & Tr 520

500 United States 2900
Westchest'rTr 1000

740 Brooklyn.
950 Brooklyn_ _ _ 1200
44 Kings Co 2700

Midwoed___ _ 300

Ask
500
1690
825
450
570
855
450
600
610
220
300

225
320
130

740
210
855
545
3200
1100

1300
3000
350

*State banks. t Nei,' stock. z E5-t ,snd. e Ex-stock div. y Ex-rights.

Quotations for U. S. Tren Ctfs. of Indebtedness, &c.

Maturity.
int.
Rate.

Dec. 15 1928...
Dec. 15 1928_
Mar. 15 1929...
Mar. 15 1929_

faturity. Rate. Bid.

334% ' pt. 15 1930-32
4% MU •,, sr. 15 1930-32
33% "91°33 Dee. 15 1930-32
376% 9913,,

354%
• %
• %

99
99
99

Asked.

994:2

994,2
99415

United St -ttes Liberty Bonds and Treasury
Certificates on the New York Stock Exchange.-

Below we furni311 a daily record of the transactions in Liberty
Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. June 16 June 18 June 19 Juno 20 June 21 June 22

First Liberty Loan High
334% bonds of 1923-47_ Low_
(First 354) IClose

Total sales in $1,000 units--
Converted 4% bonds of EGO;

1932-47 (First 4s) ___ _ Low_
{

Total sales in 41,000 units__
Converted 458% bondsrigh
of 1932-47 (First 454e) Low_

Close
Total sales is $1,1300 units__

Second converted 434% High
bonds of 1932-47 (First Low_
Second 44(s)  Close
Total sales in 81.000 units_ __

Third Liberty Loan {High

434% bonds of 1928  Low_
(Third 45(8)  Close
Total sales in $1,000 units.. _

Fourth Liberty Loan High
434% bonds of 1933-38  Low_
(Fourth 4145)(Close
Total sales in $1,000 units_ -

Treasury hugh
4348, 1947-52  Low_

Clam
Total sales in $1,000 units--

High
ds. 1944-1954  Low_

Close
Total sales in $1.000 units__

{High
354'.56  1946-19   Low_

Close
Total sales its $1,000 units--

{High

3341. 1943-1947  Low_
Close

Trani RAUB In 81.0(1(1 IMO, _ _ _

100,n
10073,
1003,1

59
---
----

_-
10134,,
10113,1
101"n

11

__

____
10011,
100

100,12
41

1023,,
1021ss
1021,1

35
114
113"st
113293,

3
108nst
108",,
108"ss

1
1063,,
1063,,
1063,,

s
____

____
----
_ _ _ _

100,ss
100'33
1003n

16
1003,1
1001,s

10123,,
101371,
101"33

19

-_

____
10018,
100

100
54

1025,1
102,:s
1022s3

91
113"33
11317,,
113"ts

30
10813,,
10821,,
108"as

1
....._
--_.
____
___

10110::

102,st
102,:s

2

100,st
1007n
1007,,

75

10i-3in
10137,,
101"sz

100

___

_____
10011.,
100,12

100,ss
52

1024,
101"s:
102

89
11312ss
113111,
113"ss

158
10830,1
10813,,
108"ss

17
106
10510s,
10533,,
118---

10121:1

101"st
101"st

60

100Pas
100,st
1003,4

45

101",,1611;
10137,1
101"st

3

___

1003,,
100,12

100,ss
84

101"n
101"ts
101"ss

146

113"ss
113"s2
113"ts

5
10830,,
108"ss
108"ss

67
---
----
----

10-117,1

101"st
101"st

24

100,n
1007n
10014,

69

10113,
101"s

50

___

____
1007,1
1001st
100,n

100
101",,
101"at
101"n

74

113"ss
113,4n
113"ts

85
108338,
108"st
108"ss

6
105"ts
105"n
105"as

5

101",,

101lis
101"ss

40

100',,
1007ts
1007,2

19

10-1-6,1
10133s,
191"st

6

__- -

__ _ _
100,st

10041
100,1s

22
101318,
101"ss
101"ss

278

113Ists
113111,
1131.1

20
113ust
113"ss
113uss

37
105"ss
105331,
105"ss

5

1012,1s

101"st
101"31

2

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
2 lat 3 Hs 100,22 to 100,ss I 6 3d 434s  99",, to 9933.,
2 151454s 101",, to 10173,1111 4th 4%s  to 101"..

Foreign Exchange.-

To-day's (Friday's) actual rates for sterling exchange were 4.87 5-160
4.873.4 for checks and 4.877-4 (04.87 27-32 for cables. Commercial on
banks, sight, 4.87 1-1604.87 5-16; sixty days, 4.8334 @4.8354; ninety days.
4.813404.82W; and documents for payment, 4.823404.8334 cotton for
payment, 4.86 9-16, and grain for payment, 4.86 9-16.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92340

3.9234 for short. Amsterdam bankers' guilders were 40.27040.31 for short.
Exchange at Paris on London, 124.20 francs; week's range, 124.20 francs

high and 124.18 francs low.
The range for foreign exchange for the week follows:
Sterling. Actual- Checks. Cables.

High for the week  4.8785 4.88 3-16
Low for the week  4.87 5-16 4.8734
Paris Bankers' Francs-

High for the week  3.93 3.9334
Low for the week  3.9234 3.9234
Amsterdam Bankers' Guilders-

High for the week 40.33 40.3434
Low for the week 40.27 40.30
Germany Bankers Marks-

High for the week 23.90 23.9034
Low for the week 23.87 li 23.8934
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Seven Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1.

Os Oasts of 100-ellare iota

PER SHARE
Baste for Prelim

Year 1927.Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,
June 20.

Thursday,
June 21,

Friday,
June 22.

EXCHANGE
Lowest Highest Lowest Highest

$ Per share
187 188
10634 10712
17114 17114
10334 107
8014 8014
6214 6312

*111 112
5934 61
*8814 91
32 337
*4712 53
200 20124
*310 335
182 18212
9 912
1212 1212
4314 4314
*6212 64
11 1114

'2212 23
3112 3238
4112 4238
80 8034

*142 14514
11012 11112

•10812 110
*101 103
*____ 122
*7912 83
*74 7834
7814 7814

*186 187
134 134
*53 55
*314 312
*5 6
5118 5174
514 514
*50 53
99 99
*96 9712
20 2018
45 48

*10114 10312
56 57
*8512 90

13814 13934
*135 145
49 51
7934 7934
3514 3634
451s 47
*70 73
*9934 101
14812 14812
9134 9134
44 4414
*512 7
*20 25
*46 49
*8 11
4014 4034
*75 88
*6514 68
3124 32
10134 102
5918 60
112 11334

358 313

17112 17313
I 1294 130
, 107 107
2354 240
5634 5714

*11414 115
264 2614
732 732
37 37
177 17724
*90 92
9412 9.535
944 9512
*20 30
63% 6414
*26 30
133 133
*97 9912
66'3 6612
133 134
99 100
*4313 44
4712 48

*57 62
11134 112
9634 9634
7812 80
*88 8912
1634 1634
22 22
12014 1201.
149 15012-
101 101
12812 1284
*3212 30
*48 48
10414 10414
19212 19414
*86 8612
71 73
*9712 99
*92 96
3514 361*
*35 37

$ per share
18312 188

*10612 108
16514 171
105 10734
79 80
*6312 64
*111 112

5914 6014
*8814 90
3112 3314
42 52
19538 20174
*310 335
177I 18114

834 10
1234 1312
4314 4314
63 63
1034 11
22 2234
303 3134
41 4134
7914 8034

*142 145
109 112
10834 10834
10034 10034

*____ 11934
*7712 83
*74 7812
77 77
182 187
13234 13412
*53 5334
*314 312
5 518

4934 5112
50 51
50 50
97 97
95 954
20 2014
4512 4612

*10112 10312
5318 55
*8513 90

13718 13938
*135 143
49 50
80 80
35 36
45 46
7272 7274
*91 100
147 14734
90 90
44 44
*512 61
*20 25
*4612 48
*10 18
4034 4034
*75 85
6532 6552
32 3234
10138 10214
5512 5934
110 11334
*358 4

16814 17314
12534 12834

*10612 lO7ty
235 24913
5514 57
11412 1147s
251  27'2
*714 914
35 36
17612 17734
90 90
9334 9584
9312 9488
*20 30
624 64
*24 30
131 131
*9738 9912
*9534 97
12712 132
96 9914
'34312 44
*4734 49

*5612 62
11014 11012
9614 97
*79 80
8912 8912
164 1674
22 22
118 12012
146 15072
9934 10012
131 131
3112 3234
*47 49
*102 105
191 19234
8512 8512
60 7434
9712 9712
*90 95
3338 36
3612 3612

$ per share
18314 18612
10634 10634
164 165
10334 10514
*75 8012
62 6212

*111 112
59 5934
89 89
298 3138
*4712 52
j951 199
310 310
17513 178
84 81
1113 1212
43 43
6112 6114
10 1034
21 2212
3012 32
401 42
78 7914

142 142
10814 110
10713 10812
101 101

*____ 11914
*7713 83
*74 7812
75 7712
175 18158
13134 13214
53 53
*314 4
434 5

4834 50
50 5014
491 4912
9534 97
9434 9512
1914 1972
44 45
102 102
53 54
*8734 90

13514 13718
*135 140
47 4812
*79 80
35 35
44 45
*70 73
*90 100
14212 14514
*8314 90
4334 44
*513 61
*20 25
48 48
*10 18
*3812 401
75 77
6514 674
32 3274
102 102
5412 5758
109 112
312 3%

16618 169
124 12554
10634 107
23014 238
533 552
11414 11412
24 25
714 71
34 35
175 1751
3614 861
93 9414
93 9314
*15 30
6178 63
*20 23
130 131
*97 994
*95 97
126 12714
97 9712
'34312 44
*4613 4838

*5612 60
110 1108
9612 9612
77 79
*8512 8912
1534 1612

*21 22
11732 11914
14414 14634
29814 99
130 13212
30 30
46 47

3102 105
19012 19112
8538 8512
64 69
97 9712
*90 95
334 3512
35% 3512

$ per share
18614 1885
107 107
*167 175
105 10634
79 79
63 65

*111 112
5914 6012
*89 90
3118 3338
*4712 52
19714 200

*310 330
17712 17834
84 834
117s 1213

*4234 4312
60 60
It 1034
214 22
3034 3214
41.3 4214
7814 7934

*142 143
110 11114
*107 109
*10112 102
____ 115
*7712 80
*74 7812
7614 7714
179 185
13214 13212
*53 .57

318 314
*48 5
4934 51
5014 51
4914 4914
98 98%
*96 97
1932 1972
4418 45

*10014 102
5534 5733
*8734 90

*136 137
*13612 140
4778 4772
*79 80
36 3713
4418 45
*67 7234
9734 9774

*145 148
390 90
44 4514
*5 7

.121.1 25
4714 48
*11 18
*3913 41
*75 80
*6534 68
3233 3313
10214 10234
5612 5938
11014 11234
318 334

16814 1701
124 1257
107 107
240 241
5553 5558
11412 11434
24 2512
*714 91
*34 36
176 17684
*87 92
94 951s
9233 937
*20 30
6218 6312
*22 30
131 131
*98 9912
*95 97
12612 128
97 9974
*4312 44
49 49

*53 60
11012 111
9612 9612
783 80
*8512 72
1534 16
*21 22
11834 120
14674 14834
9812 99
133 13714
29 29
46% 4714

*102 105
19014 19134
8513 851
67 69
97 97
*90 95
3418 36
36 38

$ per share
186 18834
10612 10612
168 168
106 10734
*771 8012
65 66

*111 112
5914 6014
891 8912
3118 3238

*4713 5134
199 20114
*310 325
178 18134

812 98
13 1438

*4234 44
80 6134
10 1034
2134 23
3034 324
4118 4214
79 8014

*142 144
1114 113
*107 10812
*10112 10214
____ 115
*7712 80
*74 7812
76 76
18434 19313
13312 13534
*5338 57
*334 4
5 5
5012 528
5014 52
*50 5212
984 9934
9512 9512
1972 198
47 474

*101 102
57 57
*8734 90

13678 137
137 137
*4714 49
*79 80
35 37's
44 467
72 72
98 100
14612 14612
*8113 90
45 4518
*5 7
*20 25
484 481
.11 18
40 40
*7513 80
654 653
334 341
10278 10338
57 5934
11118 11332
358 34

16812 1714
126 12914
*10612 10712
235 235
55 5612
11414 11432
25 2678
*714 912
36 36
17613 177
*87 92
9434 9574
9334 9414
*20 30
627 64
2712 28
131 131
9918 9918
*95 97
130 135
9812 101
4313 4312
*49 51

*53 60
11014 11158
9612 97
78% 8234
*8512 8912
1534 16
2158 2218

11814 121
14734 14872
99 9912
137 14372
30 32
46 46

*102 105
19034 192
8512 8513
68 7134
9754 99
.90 95
36 3878
36 39

$ per share
18718 18734
108 108
170 17212
106 10734
*78 79
65% 6612

*111 112  
594 6134
893s 8912
3118 32

*4713 5134
199 20012
31014 31014
17912 181
934 107
1412 1614

*43 4312
6114 6112
1034 11
2214 2414
31 33
4112 4334
7912 8114

*142 14314
1115  1127
10712 10712

*10112 10214
* 115
*7713 80  
*74 7812
78 77

18812 192
13534 13513
53 53
37 4
512 6
5138 53
5114 5178
*50 5112
9812 9934
9614 9614
20 20
47 471..

*102 104 -
51372 5674

*8734 90  

13634 13713
*13612 139
*4714 48
*79 80
36 383s
47 4834
7234 7234
9914 10114

*14534 148
*8111 90
4618 4618
*5 7  
*20 25  
*48 481
*11 18  
40 4012
*76 80
*6512 68
3358 3438
10314 10334
58 598
112 114
34 334

16912 1714
128 12934

*10612 10714
235 300
5534 5712
11414 11414
26 277
*714 913
*36 37
17612 177
*87 92
9414 951k
9414 9414
*20 30  
6314 64
29 3214

*131 133
*9812 991
*95 97
135 14178
9912 101

*4334 4312
*4978 51

*5614 65  
112 1127s
9612 97
82 844
*8612 891  
1514 16
2034 2618
1194 120
147 149
:39912 100

14032 1481
32 371
*45 47
*102 105
19132 1913
8512 851
7034 73
98 99
*90 95  
38 4258
39 421

Shares
17,500
1,100
4,100
35,000

500
5,800

11,600
600

17,400
10

38,800
1,400

30,500
10,800
15,600

700
4,800
18,300
13,300
28,800
17,800
19.000

200
13,700

800
400

__ ._ 
2,700

36,400
2,900
400

1,200
1.600

33,900
7,300
600

9,000
1,600
7,400
3,400
100

5,900

8,200
100

2,700
120

10,000
8,300
500

4,000
1,800
140

2,200

500

600
200
100

74.800
5,000

82,200
23,900
2.000

92,800
5,700
400
580

29.900
1.000

22,300
200

1,100
3.700
200

15,800
7,000

50,000
3,400
1,800
100
100

4,600
14,600

200
300

5.700
2,600
8,000

5,900
2,700

30,400
23.800
1,500

10,000
5,500
1,400

20
11,600
1,200

25,700
2,400

65.800
1,900

Railroads. par
Atoh Topeka & Santa Fe_100
Preferred 100

Atlantic Coast Line ER 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
BkIn-Manh Trim v t o_No par

Preferred v t 4 No par
Brunswick Term & Ry Eleo_100
Buffalo & EMIR prof 100
Canadian Pacifia 100
Central AR of New Jereey.100
Chesapeake & Ohio 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois B.E....100

Preforred 100
Chicago Great Weetern-100

Preferred 100
Chicago Milw St Paul & PacifIc

Preferred new 
Chicago & North Western_100

Preferred 100
Chicago Rock Isl & Pacifio_100
7% preferred 100
6% preferred 1041

  Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref 100
Delaware & Hudson 100
Delaware Lack & Western_ 50
Deny & Rio Or West prof _100
Duluth So Shore & AtI 100

Preferred 100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred_100
Prof certificates 100
Iron Ore Propertlee__No par

Gulf Mobile & Northern...100
Preferred 100

Hudson & Manhattan_ -100
Preferred 100

Illinois Central 100
Preferred 100

Int Rys of Cent America_100
Preferred 100

Interboro Rapid Tran v t 0_100
Kansas City Southern 100

Preferred 100
Lehigh Valley  50
LoU1seille&Naghellie 100
Manhattan Elevated guar-100
Modified guaranty 100

Market Street Rallway 100
Preferred 100
Prior preferred 100
Second preferred 100

Minn St Paul dr 86 Marle_100
Preferred 100
Leased lines 100

Mo-Kan-Texas Rit_..--NO par
Preferred 100

Missouri Pacific 100
Preferred 100

Nat Rye of Mexico 2d pre1-100

New York Central 100
NY Chic & St Louis Co.-100

Preferred 100
NY & Harlem 60
NY N H & Hartford 100
Preferred 
NY Ontario & Weetern___100
NY Ft/always pref otin_No par
Norfolk Southern 100
Norfolk & Western 100

Preferred 100
Northern Pacific 100

Certificates 100
Pacific Coast 100
Pennsylvania  60
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

Pittsburgh & West Va 100
Reading  50

First preferred  50
Second preferred  50

Rutland RR pro! iool
St Louls-San prancieco ioI

1st Prof paid 1001
Eft Louts Southweetern 100

Preferred 100
Seaboard Air Lin* 100

Preferred 100
Southern Pacific' Co 100
Southern Rallwa7 1001

Preferred 100
Texas & Pacific loll
Third Avenue 1001
Twin City Rapid Traind4-100

Preferred 
Union Pacific 100

Preferred 10u
Wabash 100
Preferred A 100
Preferred B 100

Western Maryland 100
Second preferred l(N)

$ per share
18234 Mar 2
10212 Jan 5
164 June 19
10334June 19
79 June 18
81 June 12
11014 Feb 20
5314 Jan 17
82 Jan 4
144 Jan 5
4812May 2
19512June 19
29734 Feb 17
17512June 19
534 Jan 30
774 Feb 20
37 Feb 28
60 June 20
94 Feb 8
2014 Feb 20
2214 Mar 5
37 Mar 2
78 June 19

140 Feb 15
106 Feb 18
10614 Feb 9
100 Feb 24
106 Feb 21
75 Jan 14
724 Jan 8
69 Apr 12
16314 Feb 10
129 Feb 20
504 Feb 20
318June 13
438June 19

4834June 19
50 June 18
4914June 20
9312 Feb 6
9114 Feb 7
1914June 12
4312June 12
102 June 19
51 Jan 3
83 Jan 16

13134 Jan 11
13012 Jan 13
3612 Mar 16
697* Jan 3
29 Jan 5
43 June 13
70 Feb 8
8418 Feb 20
14212Juue 19
75 Jan 9
40 Jan 10
44 Apr 3
21 Aprn 17
45 Mar 27
814May 24
40 June 21
75 Feb 7
6518June 13
3012June 13
10112June 12
4174 Feb 1
105 Feb 20
2 Feb 17

156 Feb 16
124 June 19
10634J00e 15
168 Jan 3
5438June 19
1134 Feb 29
24 Feb 20
WA Jan 24
32 June 12
175 June 19
791 Apr 28
9234 Feb 7
905, Feb 20
1912May 14
6174June 19
25 Mar 12
12474 Feb 9
97 June 9
9512Mar 6
1214 Feb 20
9414 Feb 7
4214 Mar 1
44 Jan 28

60 Feb 21
109 Feb 7
96 June 12
8713 Feb 8
8912June 18
1134 Mar 3
1914Mar 3

11734 Feb 7
13913 Feb g
9814June 19
9918 Jan 3
284 Jan 10
44 Mar 23
10218 Apr 11
18614 Feb 6
83 Mar 13
51 Feb 18
884 Feb 7
87 Feb 4
3134 Feb 8
3314 Feb 8

$ per share
19714 Apr 27
10813 Apr 9
19112May 7
1197g Apr 12
85 Apr 4
8414 Jan 11
11534M5y 31
7734May 3
9538May 3
44 May 18
5634 Apr 26

22334May 8
375 May 7
20514 Jan 8
1834May 2
2634May 2
4814May 10
7658May 4
1634May 2
3218May 2
404 Apr 26
5134 Apr 26
9414May I

150 May 2
12234May 10
11112May 31
105 May 31
126 May 3
85 Apr 10
85 May 9
8734June 1
226 Apr 26
150 Apr 9
6534 Apr 28
634 Jan 5
912May 2
6612 Jan 4
6374 Jan 7
62 Jan 6
109 May 14
10534May 15
25 Jan 24
6173May 10
109 May 1
7313 Apr 24
9314 Apr 26

14834May
147 May 1
51 June 1
82 May
62 May
6318 Jan
77 Apr 2
116 Apr 2
15912May 1
96 May
64 May
712May 1
2912May
5434May
1614May
528s Jan
8734May 1
7112 Jan
4113 Jan
109 Feb
6958June
12334May 1

512 Apr 2

19112May 10
146 May 11
110 Jan 4
505 Apr 28
6838May 2
117 May 3
89 May 2
13 May 3
4914 Jan 11
197 May 9
90 June 12
10512May 15
10134May 16
3478May 25
7214 Apr 27
37 May 1
146 Apr 11
10134 Mar 28
10034 Mar 30
161 Apr 9
11933May 10
46 Apr 9
5974May 1

7214May 18
122 Mar 23
101 May 21
9138May 14
95 Jan 3
3014 Jan 3
88 Jan 8
13114May 9
165 may 7
1024 Jan 17
14812June 1
4614May 3
56 May 8
107 Feb 10
20434May 9
8714 Jan 20
9614May 11
102 May 18
9912May 18
5434May 10
5473may 10

$ per share
1613,4 Jan
9934 Jan
17474 Apr
10612 Jan
7314 Jan
44 Jan
10113 Jan
53 Aug
7818 Oct88
74 Oct1934
40 Apr

285 Jan
15124 Jan

424 Jan
714 Jan

3014 Jan
43 Jan
814 Jan

____ ____
9 Jan

---- ---
7834 Jan

1244 Jan
6812 Jan
10234 Jan
9514 Jan
84 Jan
70 Jan
68 Jan
65 Aug
17114 Jan
13014 Oct173
411e Jan
234 Apr
4 Mar
3913 Jan
5234 Jan
49 Jan
7934 Jan
8514 Mar
18 Jul
3514 Jan
105 Jan
4012 Jan
78 Jan

I 12118 Jan
12074 Jan
23 Apr
62 Apr
3013 Aug
4114 Jan
6474 Jan
8812 Oct
12832 Jan
784 Dec
4114 Dec
Vs Nov
18 Feb
4153 Feb
1112 Oct
27 Jan
50 Apr
5814 Mar
3112 Jan
9534 Jan
3774 Jan
9014 Jan
14 Aug

13714 Jan
8110 June
102 Mar
167 Dec
4134 Jan
11033 Oct11435
2314 Jan
433 Dec

8714 Jan
156 Jan
83 June
78 Jan
84 July
1514 Feb
5634 Jan
20 Jan
11414 Jan
93 Jan
8934 Jan
12214 Jan
04 Jan
4014 Jan
4354 Jan

43 Jan
10024 Jan
--- ----
61 Jan
76% Jan
2814 Mar
3314 Apr
10614 Jan
119 Jan
94 Mar
5378 Jan
2834 Aug
45 Nov
99 Apr
1594 Jan
77 Mar
4014 Jan
76 Jan
65 Jan
1334 Jan
23 Jan

2 per share
200 Aug
10634 Dec
20512 Aug
125 Oet
83 June
10314 Mal
122 Just
70% Jan

Jan
Dee

58 June

348 June
21814 Oat
1013 June
1834 Jail
51 July
8414 001
2212 MitY
Wa JUDI
1924 Dee
3714 Dec
9712 aett

150 Gal
118 July
11134 Dec
104 Noy
13734 July
78 Dec
75 OM
77 May
230 June

Max
6734.1une
774 Dec
114 Dee
6934 SeP1
6614 Aug
944 Aug
10378 Sepl
101 Sepi
28$4 SeP1
7634 July
11214 API
6574 Ma3
9014 Mas

1393e Oct
140 041
4214 Oct
7414 Oct
5214 Yet
7012 July
7814 Dm
13714 JON
15912 OW
90 Fe/
5474 Pet
Vs JUDI
251g JUDI
5924 Aul
1712Juni
5614 Du
8813 De
71 Not
5614 JUIN
10914 Do
62 AP
11834 Not
814 Ot

1714 Ot
24014 Ma/
110 Do
185 AV
6314 Da

Not
4134 So
1534 Jai
6412 Jun,
202 Noi
90 Jul:
10214 De
9974 De
3124 De
68 Go
4624 JO
lams ma:
9914 De
97 De
174 Mel
12314 Jun
003 De
60 Ill

69 Ma:
11714 Jun
---- ---
93 Jun
9434 De
4114 Fel
e•bas Jul'
12674 De
149 De
10116 Da
16374 No'
41 Fel
6514 Feb
106 Ma l
19724 De
8554 De
81 Jun
101 Jun
98 Jun
6771 Jun
6712 Jan

* Bid and asked prkes; no sales on this day. z Ex-dividend. a Ex-dividend and ex-rights.
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3900 New YON Stock Record-Continued-Page
For sales during the week of stocks not recorded here, see second page preceding

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On baste of 100-share lots

PER 811 ARE
Range for Pree10•1

Year 1927Saturday, Monday, Tuesday, Wednesday, Thursday,
June 16. June 18. I June 19. I June 20. June 21.

Friday,
June 22. LOW081 Highest Lowest Highest

$ per share S per share S per share ! $ per share I $ per share per share Shares per share per share per share $ per shore*2978 30 2933 2978 2914 2933 2914 2914 *2914 3012 3014 3233 2,100 Weritern Pacific new 100 2814 Feb 7 3712 Jan 13 2618 Apr 4712 June"5614 57 56 56 55 5514 544 55 *554 57 *53 57 1,600 Preferred new 100 5412June 20 6218 Jan 6 55 Apr 784 Feb

Industrial & Miscellaneous.

6018 61 5312 6012 57 5318 5734 60 59 6013 5812 6014 10.700 Abitibi Pow&Paper new No par 57 June 12 85 Apr 62
-Mai*9158 9434 9153 9153 90 9013 "8813 95 9412 9412 *90 92 700 Abraham & Straus No par 90 June 19 1114 AM' 13 6-21-4 118'* Nov*11112 11312 11312 11412 *11113 11413 "11312 ___- *11312 ____ *11312 - - -- 20 Preferred 100 11012 Mar 8 11412June 18 109 Aug 11312 Feb*295 310 295 295 235 295 291 295 300 300 "295 299 1,100 Aflame Express 100 195 Jan 4 378 Apr 37 124 Jan 210 Nov93 99 95 99 90 97 *95 97 *95 99 *95 99   Preferred 100 93 Jan 16 9912 Mar 28 9434 Nov 9618 Dee36 38 3512 3814 32 36 3512 3834 3653 384 3618 3734 26.500 Advance Rumely 100 Ills Feb 8 5014June 6 753 Oct 1534 Feb51 51 50 50 I 4634 48 4734 5134 494 494 49 49 3,200 Advance Rumely pref 100 344 Jan 17 6712June 6 224 Oct 454 Nov373 4 334 334 34 4 313 358 378 378 358 378 7,500 Ahumada Lead 1 234 Jan 17 534 Mar 20 234 June 618 Sept6212 63 614 6314 59 61 61 6218 6112 62 604 62 9,900 Air Reduction, Inc nowNo per 59 June 19 7478May 7

- 7l ../Uni -N-1-a-r
8 814 734 8 1 734 8 8 8 1 8 8 734 8 10,000 Max Rubber. Inc No par 712June 12 1438 Jan 24 134313 312 314 33s 314 313 314 34 34 314

34
7.500 Alaska Juneau Gold Mtn._ 10 1 Jan 6 478 Apr 27 1 June 214 Feb*26 2612 2512 2653 25 2534 *2513 27 I 2612 2612

_314
"25112 27 1,600 Albany Pert Wrap Pap_,Vo par 23 Mar 15 3114 Jan 26 18 Apr 32 Sent

Preferred 100 9812 Jan 17 11134 Mar 14 96 June 102 Sent
16614 16934 16538 16912 16218 16612 165 16734 16634 16912 166 4 16834 33,700 Allied Chemical & Dye_ No par 146 Feb 18 18218June 6 131 Jan 16914 Sept•122 123 12214 12214 12214 12214 12214 12214 *122 12234 "122 12234 600 Allied Chemical & Dye pre( _WO 121.12June 11 12753May 4 120 Mar 124 Aug118 118 117 117 11512 11613 11514 11534 11512 11712 *116 11753 '2,600 A1113-Chalmers Mfg 100 11518 Feb 18 12934 Apr 27 88 Jan 11834 Dee11 1113 *1034 1112 *1034 11 1078 1078 11 11 1113 1112 900 Amalgamated Leather_No par 1018June 12 1634 Apr 19 1138 Nov 244 Feb*77 80 *77 83 *77 80 1 *76 79 79 79 80 83 100 Preferred 69 Mar 2 00 Apr 19 68 Dec 108 Feb314 3214 31 3112 3053 31 I 3134 3173 3073 3112 3112 3112 5,100 Amerada Corp No par 2713 Feb 20 3834 Mar 31 2758 Apr 374 Feb1878 19 1853 2012 18 1812 1814 19 184 1958 1912 1934 7.500 Amer Agricultural Chem_ _100 1553 Feb 20 2314May 24 818 Apr 214 Dee

58 6234 67 69 6258 66 65 6513 6412 6712 6613 6712 6,500 Preferred 100 554 Feb 20 75 May 25 2814 Apr 7234 Dec110 110 107 108 105 106 I 10634 109 10712 10712 10612 10612 2,800 Amer Bank Note  10 744 Jan 17 159 May 9 41 Jan 98 Nov"61 644 *61 64 6112 6112 '61.2 6134 6112 6112. '6112 6134 80 Preferred  50 61 Feb 10 6573 Jan 3 5612 Jan 65 Sent*16 18 *16 18 1613 1612 *16 1612 .16 1641 16 16 300 American Beet Sugar __No par 1478 Feb 15 1914June 5 1518 Oct 2334 Mar604 61 *56 59 "58 61 5714 58 58 58 *56 58I 1,400 Preferrel 100 36 Feb 17 61 June 16 35 Dec 6013 Jan3058 3234 304 3212 3018 31 3034 3273
I

314 3333! 32 3278 21.300 Amer Bosch Magneto_ _No par 154 Feb 18 41 June 4 13 Jan 2634 Oet4278 43 42 4212 41 4112 4113 4113 4214 4238 24113 4112 3,200 Am Brake Shoe & F newNo par 41 June 13 4918 Jan 27 3512 May 46 July•128 130 "128 130 *12713 130 i•12713 130 *12713 130 "12712 130   Preferred 100 12418 Jan 4 128 June 12 11714 Feb 128 Mar1613 1612 1534 16 I 15 15141 1578 1634 1514 16 1514 1573 4,800 Amer Br wn Boverl El_No par 10,8 Apr 27 2614Nlay 21 514 Aug 394 Jan*5014 5312 *50 5812 5833 5833 *51 58 *50 58 *50 58 20 Preferied 100 404 Apr 27 6578May 21 40 Aug 98 Feb8213 84 8034 8414 7853 8134 8018 8312 8253 8414 8253 8312 206,900 American Can  25 7012 Jan 18 954May 14 434 Mar 7752 Dec142 142 *14014 143 i 141 141 *14112 143 14134 142 1.'14113 143 700 Preferred 1011 13634 Jan 10 147 Apr 30 128 Jan 14134 Dec9714 98 96 9753 9514 96 I 9234 9553 9013 9412 95 96 13,700 American Car.', Fdy_ _No par 9112June 21 1.1 11 Jan 3 95 July 111 Dee126 132 "126 132 *126 133 *126 130 12614 12614 *12614 130 100 Preferred_  100 12614Jime 13713 Mar 31 1244 Oct 1344 June*10113 104 *10114 104 1014 10153 "100 104 '100 104 1.'100 104 100 American Chain pref 100 9914 Mar 7 105 June 4 9812 Dec 103 Sent*76 7712 73 75 704 72 ' 7312 76 7512 77 75 76 5,500 American Chicle No par 69 Jan 12 8934May 11 3fi Jan 744 Nov
•10814 113 "110 113 •110 113 I*110 111121 113 113 '110 113 10 Prior preferred No par 107 Jan 5 114 May 21 GC J1411 110 Dee1258 13 31173 1214 1158 1'24! 1173 1214 12 1214 12 1214 20,500 Amer Druggists Syndicate_ 10 11 Feb 18 1512 Ayr 10 93,4 Apr 154 Nov
•58 61 "58 60 58 5812 53 59 '58 64 *58 59 800 Amer Encaustic Tiling _No par 53 Jan 4 75 Apr 25 3833 Au bps Nov
183 185 185 187 180 180 I 182 18214 185 186 134 186 3,400 American Express 100 169 Jan 10 20734June 6 127 Jan tEl Nov
32 3478 3212 3212 3153 3213 3234 3373 33 3414 334 334 9,400 Amer & Fora Power .No par 2258 Feb 28 38 ,May 1 184 Feb Si Dec
10612 10612 10612 10613 106 106 106 1064 *106 107 10612 1061 700 Preferred No par 10514 Mar 16 110 May 24 8612 Feb 10934 Dec
9213 944 92 95 9112 92 9213 9212 9214 93 *92 94 6,800 2d preferred No par 81 Feb 24 964 A pr 27
•11 1114 *11 1112 11 11 11 1114 114 1114 *1114 111 700 American Hide & Leather. 10(3 1012June 1558 Feb 1 731. Apr 127, 003
*42 43 4214 4234 *43 47 .44 45 4212 45 '45 48 1,500 13,eferred 100 40 June 13 6733 Feb 1 48 Mar 6672 July
7314 75 74 74 7214 74 73 7414 7314 75 7478 75 7,900 Amer Home Productn_ _No par 59 Feb 18 8134N1ay 31 3038 Jan 71 Nov
3614 374 364 37 3513 3633 36 36 3618 3678 364 37 9.100 American Ice New No par 28 Jan 10 4112.11the 1 254 Oct 32 Aug

*9612 9912 *9612 97 9612 9612 *96 9714 *96 98 *96 93 200 Preferred 100 90 Jan 7 9912:May 9 84 Jan Ii6,2 Mal
92 9534 9012 05 8618 9112 90 95 91 9412 91 93 81.100 Amer Internal Corp___No Dar 71 Jan 5 125 May 17 37 Mar 7233 Dec
534 534 573 572 54 573 54 54 534 6 553 534 3,700 Amer La France & Foarnite 10 54 Jun 12 778May 7 4 June 10 Jan

•52 70 •62 70 •62 70 *62 70 "62 70 '62 70  Preferred 100 56 Jan 10 74 Mar 27 60 3 Dec 4/014 Jan11113 11334 109 11312 109 11234 11214 11878 113 11734 112 11373 98,000 American Linseed 100 564 Jan 13 11878June 20 2018 Apr 7212 Nov
120 120 120 120 120 12212 312278 126 120 127 *125 12612 11,600 Preferred 100 8612 Jan 13 127 June 21 4653 Mar 9212 Nov
10013 101 984 10012 98 99 9312 9812 87 9' 9312 9514 46,300 American Locornotive_No par 87 Juno 21 115 Jan 31 9914 Oct 118 May

*118 120 *118 120 118 118 116 116 115 115 *114 115 300 Preferred 100 115 June 21 134 Mar 24 11912 Feb 127 July
•140 14212 138 142 12912 136 135 137 13614 138 *13612 138 3,100 Amer Machine & Fdy. _No par 12912June 19 180 Mar 26 7314 Jan 18812 Dec
•114 117 "114 117
4512 454 4612 4712

*114 115
4512 46

115 115
*4534 4614

'114 115
4613 4658

*114 113
4612 46,2

10
3,000

Preferred ex-warrants 
Amer Metal Co Ltd_ _ No par

11112 Mar 1
39 Mar 13

116 Jan 13
51 June 4 -381-8 Nov 19-4 -13;;

115 115 *113 11412'113 114 113 113 *11212 1141011212 114,3 1001 Preferred (6) 100 112 Apr 2 11712May 14
•15 1712*15 15 •14 15 I *14 1434 1412 16 700 American Piano No Par 1412June 22 25 Feb 7 204 Dec 4314 June
*54 58 54 55 *5312 58 53 5313 *53 54 52 53 430 Preferred 100 .5038June 6 90 Jan 3 84 Nov 11014 Mat
754 77 7512 77 7353 7534 75 76 75 7534 7533 76 15.200 Am Power & LIght___ .No par 6214 Jan 11 95 May 14 54 Jan 73118 Oct

•135 137 13414 135 133 13378 13314 13314 133 134 13212 13318 4,300 American Radiator  25 13013 Jan 18 15234 Mar 30 1104 Jan tars Sent
*120 125 11712 119 11712 11713 *1174 123 119 110 118 118 1,400 Amer Railway Express_ __ .100 1104 hip 4 13834 Feb 21 8712 Apr 11814 Nov
5534 57,5 5334 5312 5212 5412 5414 57 57 59 58 5834 15,400 American Republies_. .No par 5114 Feb 7 85 Apr 12 3513 Jan 8212 Dec
5978 60 5834 5934 5612 5712 57 59 58 584 594 6034 5.300 American Salty Rasor_No par 86 Jan 10 684,Iune 1 42 July 6474 Nov
36 36 3614 3614 3512 36 23414 3514 *3414 36 *3414 36 700 Am Seating v t o No par 3414June 20 45 May 14 384 Oct 51 July
.5 5 414 434 414 412 *412 473 *414 412 41. 41.

-
1,300 Amer Ship & Comm...No par 34 Jan 3 613Nlay 28 212 Oct 634 Jan•____ 98 •_ 98 * 97 • 97 • 97 97  American Shipbuilding_ _ _100 98 June 13 119 Jan 6 80 Jan 12334 Nov18614 188 185 18933 18214 18612 18513 18712 1863s 189 188 18914 48,500 Amer Smelting & Refining_10l, 169 Feb 27 20314June 4 1324 Jan 18834 Dee135 135 "135 13518 13412 13412 *13412 13512 134 134,8 134 135 1,000 Preferred 100 13133 Jan 9 142 Apr 20 11914 Mar 133 Dec•157 165 •157 160 157 157 15213 15212 '154 15512 *15312 15512 300 American Snuff 100 141 Jae 5 17412 Apr 13 11938 Jan 1464 Nov*112 11934 1124 11218 114 114 "112 114 112 112 *112 114 140 Preferred 100 102 Jan 6 120 .11111C 5 9412 Jan 1064 Oct53 534 5214 5373 5053 5214 5218 5338 52 5312 52 5214 11,000 Amer Steel Foundries_No par 504June 13 7038 Jan 11 4112 Apr 72s4 Dee111 111 11014 111 109 11034 111 111 I 11012 11034 11012 11013 320 Preferred 100 109 June 19 120 Feb 29 11014 July 115 Jan7118 724 7018 7118 6913 7034 70 7112 704 7112 71 7118 7.300 Amer Sugar Refining 100 55 Feb 18 7814 Jan 12 6514 Nov 954 May10714 10853 10814 10878 10814 10814 *10812 10873 10814 10314'108 108,4 400 Preferred 100 100 Feb 17 11012May 31 104 Nov 13512 May53 55 5312 5414 54 5518 55 55 55 5614 554 5578 6,900 Am Sum Tob v t 0 No par 4758 Feb 27 6212 Jan 7 4112 Jan 6834 Oos"25 27 *25 27 2512 2512 '25 26 '25 26 '25 27 100 Amer Telegraph & Cable.. 100 25 Mar 2 32 Jan 17 26 Apr 303,4 Aug

178 1794 176 17814 175 17634 31744 176 17414 17633 175 176 38,700 Amer Telep & Teleg 100 17314June 11 211 May 17 1494 Jan 1854 Oct15418 15418 15212 154 152 153 152 15373 15312 154 15312 15413 6.900 American Tobacco corn __ _. 50 152 June 19 176 Jan 3 120 Jan 189 He-
1.55 155 15234 154 152 153 15218 1534 15318 154 15312 15418 6,600 Common Class B  50 152 June 19 177 Jan 3 11914 Jan 188 N •

•119 121 119 119 119 120 *119 121 *120 121 120 120 400 Preferred 100 11718 Mar 19 126 Apr 20 11013 Jan 120 D. 0•115 11513 115 115 11478 11473 114 115 11318 11318 *113 114 700 American Type Founders_ _100 11318June 21 1264 Jan 3 11972 Nov 148 Feo•110 112 112 112 10912 112 112 11214 10934 11112 *110 112 60 Preferred 100 1074 Jan 7 115 Mar 31 1074 Feb 116 Sept5612 57 55 57 54 55 541. 55 55 55 55 5558 3,700 Am Wtr Wks & Elc newNo par 52 June 11 7034Muy 4 46 Aug 7218 Sept*100 10112 10312 10312 *100 103 .100 103 102 10212 '100 102 300 lat preferred 1014 Jan 10 106 Apr 13 9978 Oct 10313 Dee1953 2012 1918 j913 1812 194 1312 1834 1812 19 *1812 19 6,100 American Woolen 100 1812June 19 2134 Feb 14 1612 June 334 Jan•4834 4973 4818 4813 4713 4S 4718 474 474 4813 *48 484 3,000 Preferred   100 4713June 19 6214 Feb 14 4678 June 864 Jan1134 1178 114 Ills 11 11 1012 11 "11 1112 1112 1113 2.200 Am Writing Paper otts_No par 1012June 20 1912 Feb 9 972 May 2414 Del*36 37 38 38 I *35 37 3714 38 *37 38 *36 364 400 Preferred certificate& _100 31 June 12 4834 Mar 1 2634 Apr 574 Aug2234 2314 2214 2353 2012 2112 22 2278 2212 2314 23 2434 16,100 Amer Zinc, Lead & Smelt__ 25 64 Jan 10 3234May 16 532 Sept 1014 Feb8318 84 *83 84 I 8013 82 8112 83 83 8312 8338 8412 4.700 Preferred  25 40 Jan 16 98 Apr 11 35 Oct 514 Feb64 65 63 6412 6158 65 634 6512 6334 6514 6334 6513 100,30 Anaconda Copper Mining. .5)) 54 Jan 18 7478June 4 4114 June 6012 Dee
83 8413 7914 8433 79 80 8053 81 83 8334 8378 8618 10,200 Archer, Deals, MIdFd_No par 554 Feb 20 97 May 9 15 Ma 63 Dee•11413 •11413 •11412 *11412 115 

*11412- - -
•114,2 ------ Preferred 100 11234 Feb 90 11514 Mar16 ital Jan 1134 Dee9312 9312 9314 9314 93 93 *93 9314 93 94 94 9414 1.500 Armour.', Co (Del) pref 100 8631 Jan 3 9712June 7 79 Oct 964 Feb1738 174 1712 18 17 1734 1733 18 174 1812 18 1812 31.300 Armour of Minute Clam A.25 1114 Jan 16 2114June 814 May 1573 Jan10 1012 10 104 953 10 934 1014 94 1018 934 1014 57.200 Class B 25 653 Jan 10 1313May 11 6 Dec 913 Jan

*85 86 854 8578 85 85 85 8513 86 88 *8714 8734 2,400 Preferred 100 6714 Jan 12 9112.11ine 6 60 Apr 8614 Jan
394 40 3914 3912 3812 3914 38 3818 *3712 38 3653 3712 2,200 Arnold Constable Corp_No par 3133 June 22 5134 Apr 2 21 Apr 5512 Nov
*3012 31 3012 3012 29 29 2813 2812 '29 30 32814 3034 1.200 Art Metal Construction_ _ .10 2512 Jan 10 3434 Apr 19 '22 Jan 32 June
'3S'2 40 "3812 40 *3813 40 *3873 40 "3853 40 "3812 3912  Artloona Corp No Par 3.112May 8 444 Mar 30 411114 Dec 544 Jan•109 114 .1.1139 11412 "109 114 '109 114 /*109 114 109 109 20 Preferred 100 10712May 29 114 Mar 19 1094 Nov 1144 Nov414 4114 4034 4114 4012 4034 4012 41 , 4058 4212 •4158 42 4,300 Assoc Dry Goods No par 4014June 13 484 Jan 23 394 Feb 53's Nov
'103 105 "104 105 *104 105 *104 105 "104 10.5 10.5 105100 let preferred 100 103 June 4 11378 Apr 3 974 Mar 112 Deo
•109 115 "109 115 *109 115 "109 115 "109 115 "110 112 2d preferred 100 110 June 5 1194 Jan 27 105 Mar 114 Dee

4558 4518 454 454 4413 4.515 44 45 I •4514 47 *4513 47 25270 Associated 011 3712 Feb 18 50 June 13 35 ocs 504 Feb
4658 5012 4512 4353 44 4558' 4638 4734 47 4814 *47 4814 10,300 At 0 & W 1 S S Line. No par 3718 Feb 18 5978May 21 aols Mar 4312 Nov
5072 504
12414 12678

52 5250 100
12413 12912

1 z . 4 . i
12434 13034 12712 13234 128 13178

5134 5104
12813 130

1.500
98.700

Preferred 
Atlantic Refining 100

38 Feb 27
9514 Feb 9

5614June 4
13978May 1

294 Mar
104 Deo

4138 Nov
III', Aug

•117 118 *117 118 .117 119 •117 119 11818 11813 *11678 11818 200 Preferred 11X1 11512 Apr 18 11814 Jan 3 41518 Feb 119 Aug
•73 78 73 73 *72 77 *72 73 73 73 "71 73No

1
200 Atlas Powder  Par 63 Jan 3 101 Mar 23 584 Mar 70 June

1084 1084 10812 10812 10312 10312 "100 10812 *100 10812 "100 10812 230 Preferred 100 1024 Jan 20 11012May 31 98 Jan 107 July
*1438 1458 1438 1433 1312 1313 *1358 1418 '14 1434 14 14 400 All,; Tack No Par 814 ./411 5 1733 lune 6 714 June 124 AM

634 634 638 6,2 614 612 1314 614 6 612 6 6 2,100 Austin, NicholakCo vteNo par 438 Jan 3 914May 14 414 Ma 1014 Jae
*30 34 *30 34 "30 31 *30 3312 *30 31 "30 33Preferred 100 26 Jan 5 3 Jail 21 234 Dec 81 Jan
.64 68 .64 68 "64 66 *64 66 I "64 66

I
64 64 100 Austrian Credit Anstalt 61 June 22 75, May 9 7214 Dec 8034 Nov

9 918 9 912 94 9,2 912 912 912 958 *934 1012 1,200 Autosales Corp No par 84 Jan 18 1738May 25 433 Mar 11 Dee
.28 30 •28 30 *28 32 I *28 32 i "29 3113 *29 31,2 50Preferred 26 June 11 3734May 25 23 May 4214 Dee
46 46 4453 454 4313 4412' 4358 4413' 45 45 *454 47 2,500 Autostr Sat Reser A.. _ No par 4313 Jan 10 5212May 1 43 Nov 4678 Nov

*248 260 *240 259 *240 259 :*240 260 1 250 250 *2.50 260 300 Baldwin Locomotive Wks_100 235 June 11 285 Mar 31 14318 Jan 3652, Sept
•11812 122 '120 124 12012 12012 "120 124 1 120 120 *11812 12012 600 Preferred 100 118 Feb 23 12434 Apr II 116 Jac 1254 July
•109 110 *109 110 109 109 10912'10812 10834 10812 10812 200 Bamberger (L) & Co pref. _100 W812 Apr 25 11172 Jan 5 10634 Ma 11078 Dee
27 27 28 28

1 ,010813
2612 2814 2614 2614 2614 2614 "2612 28 SOO Barnett Leather No par 2558 Apr 13 5212 Feb 1 40 Jan 594 Feb

2178 2178 2112 22 214 2134 2114 2112 2138 2153 2113 2112 8.100 Barnadall Corp claw A 25 20 June 12, 264 Apr 30 2034 00 354 Feb
2034 204 •2012 22 2034 2034 52012 2112 *2034 211 •2112 2153 200 Claw B 25 20 June 14 3714 Apr 30 '204 Oct 334 Fee

• Bid and asked pri es: no sales on this day. z Ex-dividend. a Ex-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Prestos's

Year ionSaturday, I Monday,
June 16. June 18.

Tuesday, 'Wednesday,
June 19. June 20.

Thursday, 1 Friday,
June 21. June 22. Lowest Highest Lowest Highest

$ per share S per share 8 per share $ per share S per sharel S per share Shares Indus. & MIscel. (Con.) Par $ per :bare 8 per share $ per share 5 per shard106 10612. 10712 10712 100 100 98 100 99*101 110 2,300 Bayuk Cigars, Inc No par 98 June 20 14012 Mar 1 4912 Jan 109 Dec10814 10814 108 10314 104 108 106 106 106 106 •104 106 360 First preferred 100 104 June 19 11038 Star 28 101 Jan 110 Aug1634 1634 1618 1738 1538 1612 1512 1612 1512 16 1532 16 13,700 Beacon 011 No par 1214 Mar 16 2014 Apr 25 11 Oct 1814 June73 74 7112 7112 7234 7234 72 73 *71 73 7134 72 2,000 Beech Nut Perking 20 71 June 12 8312 Feb 9 5014 Apr 7414 Nov1638 1638 1612 1678 1618 1614 16 16 1614 1634 1638 1678 2,500 Belding Hern'way Co. _No par 1558June 11 22 Jan 12 1513 July 2714 Jan89 90 8934 8934 88 8934 *8612 8812 8712 8712 .8612 88 1,500 Belgian Nat Rys part pref.__ 85 June 12 9212May 14
-548*6534 6614 6512 6678 645,8 6512 651s 66 66 6614 6614 661 8,200 Beet & CoNo par 5314 Jan 19 7178 Apr 27 1918 Aug Nov5418 5478 53 5438 517g 5278 5238 5334 5338 5434 531 - 5438 43,700 Bethlehem Steel Corn 100 5178June 19 6938 Apr 14 4334 Jan 8612 Sept11834 11834 *11814 119 11314 11814 11712 11712 11712 11712 *117 1171 300 Beth Steel Corp pt (7%) 11712June 20 125 Apr 13 10434 Jan 120 Dec3412 3412 3414 3412 3414 3414 34 34 .34 35 .34 35 1,100

_100
Bloomingdale Bros__No par 34 June 12 4413 Jan :-.. 34 June 5272 Nov*10912 111 *10912 111 010912 111 *10912 Ill *10912 111 "10912 111 Preferred 100 10912 Jan 11 11112 Apr 5 10912 Jan 114 Nov.96 9612 9612 9612 9612 9612. 96 96 96 96 8912 911 350 Blumenthal 54 Co pref 100 8712 Apr 30 98 May 14 44 Jan 95 Dec6878 69 6918 6918 68 6814 *6812 69 6812 69 .69 693 1,400 Bon Aml, class A No par 6514 Jan 3 7834 Jan 27 5318 Jan 6938 Dec713 738 7 72 634 7 634 7,2 632 678 678 6s 6.300 Booth Fisheries No par 514 Jan 4 834June 6 412 Sept 838 Ant4712 4712 45 4714 *46 43 .45 47 545 49 46 4712 1,200 let preferred 100 4114 Mar 14 4912June 15 38 Sept 5714 Mae15314 159 155 15834 152 153 15432 156 155 15612 15612 15613 4,900 Borden Co 50 152 June 19 187 Jan 11 16712 Dec 169 Dee•1234 1512 1512 1512 .1234 1512 .1234 1513 *1234 1513 *1234 1512 100 Botany Cons Mills class A 50 1512June 15 23 Jan 4 18 May 3012 SPCA3314 341 1 3238 3438 3218 3334 33'8 3432 3312 3412 3338 3412 78,500 Briggs Manufacturing_No par 2118 Feb 4 42781une 4 1912 Sept3638 Fe?'6 6 *432 57s *412 57/1 518 518 .512 6 418 518 1,500 British Empire Steel 100 118 Jan 10 914Slay 25 12 Apr 2 Do c

5718 018 718 8 7 718 634 7 *7 712 678 672 500 26 preferred 100 214 Jan 5 12 Feb 1 1 Apr 71t Dee24314 24314 243 245 235 237 *238 23912 23838 23838 238 240 3,200 Brooklyn Edison. Inc 100 20614 Jan 10 26814 Apr 13 14812 Feb 225 Dec•141 143 140 140 *132 140 13912 140 *138 142 *139 142 500 Bklyn Union Gas No par 139 June 13 15914 Apr 14 8938 Apr 16711 Dee*46 49 4534 461s 4558 46 4512 46 46 46 4578 4612 2,200 Brown Shoe Inc No par 4518June11 5512 Apr 5 3012 Feb 5014 Dee4012 4012 4012 42 39 4012 3938 4114 3973 4078 4058 4134 10,600 Brunsw-Balke-Collan-r_No pa 2712 Feb 20 5138May 16 2572 July 2872 Jar3538 36 3414 3718 3378 3512 3434 3612 35 3638 353s 3638 9.100 Bucyrus-Erie Co  10 2412 Feb 18 5078June 2--4312 4418 4318 43 4238 45 431. 451 4358 4412 4358 4472 13,500 Preferred 10 3338 Feb 17 5438Slay 14
-8-512

*121 124 121 12378 *12012 121 5113 11414 114 114 11312 11312 1,000 Burns Bros new clAcomNo par 9312 Feb 17 12512June 2 June 1-1534 Jar38 38 3778 3778 3514 3715 02778 30 2312 2712 2518 2514 2,600 New class B coca_ No par 1578 Mar 8 4338June 4 1614 Mar 3414 Jar10512 10014 .10512 108 *10512 108 I 105 107 *105 108 10612 103 160
_

Preferred  100 9734 Feb 21 11034June 11 90 June 100 Jar.156 157 *156 15612 15514 15612 15514 15514,•156 157 .15514 157 900 Burroughs Add Mach_ _No pa 139 Jan 14 165 Feb 3 290 Mar 145 Dec54 54 5412 5412 *52 5312 50 52341 52 52 5112 5112 1,100 Bush Terminal new__  No par 50 June 20 6714 Apr 13 2934 Jan 69 Not10338 10832 •10814 110 108,4 10814 10814 10838' 10814 1083s 10812 110 420 Debenture 100 10714 Jan 4 115 May 21 9114 Jan 11112 Dee*118 11914 11838 11838 11814 11814 11514 116 .115 11814 .115 118,4 40 Busn Term 131dgs, pref___.10( 114 12 Feb 15 11912June 15 10338 Feb 120 AIM7 7 634 734 612 634' 634 73s 678 7,4 7 714 7.500 Butte Copper & Zinc  5 118 Jan 19 10 May 28 334 Mar 518 May48 48 4712 48 45 48 1 46 48 4712 4712 *4512 49 3,000 Butterick Co 10( 45 Feb 7 6712May 15 44 Oct 6114 Fet12 12 12 12 11 1134' 11 1112 1114 1178 1112 1214 3,000 Butte & Superior Mining._ 10 9 Jan 11 1634May 21 738 Nov 1134 Jar6714 6734 67 6718 653* 67 6612 6612 6912 70 69 70 3,400 By-Products Coke No par 65 Mar 1 8014May 24 66 Jan 9212 June9514 97 9414 93 9012 9114 9214 96 93 9514 9318 9478 21,500 Byers & Co (A M'  No par 9012 Jan 18 11712 Jan 27 42 Jan 10234 De(112____ *11112 _ . 
-

•112 
-- - 

_. 11134 112 11134 11134.112 _ _ 30 Preferred 100 1083s Apr 13 11212 Jan 14 10534May 11212 De(7004 712 6812 701 69 6912 6938 7112 70 70 6934 70 8.700 California Parking.__ .No par 6312June 18 7914 Apr 13 6014 Apr 79 Dee*29 31 .29 30 *29 30 2838 2858 •29 3012 *291, 3012 200 California Petroleum  25 2514 Mar 16 3234May 22 __ --- -- - - -- -3 312 3 318 3 3 I 3 3 3 3 278 3 5.500 Callahan Zino-Lead  10 134 Mar 8 538 Apr 30 114 iltept 2-58 Jar
94 95 9411 05 9214 9514 9312 9518 95 9614 94 9732 9,600 Calumet Arizona Mining  10 89 Feb18 12014 Jan 3 6112June 12312 Des22 2212 2112 2214 2118 2158 2178 22 2178 2214 22 2214 8.300 Calumet dr Heels,  25 2018 Jan 10 2514May 28 1414 July 243. Dec7412 7634 7414 76 7318 7434 7518 7634 76 7634 77 7814 25,900 Canada Dry Ginger Ale.No par 5478 Jan 5 8612May 8 38 Jan 601s Auli298 302 295 305 280 29512 285 295 29334 297 29012 29114 11,200 Case Thresh Machine 100 247 Jan 21 334 June 4 132 Jan 28314 Oct•120 129 .120 129 .120 129 .115 129 "115 129 .115 129 _ _ Case Threeh Mach 

pref__- 
_100 128 Jan 30 13512Mar 30 111 Feb 129 Dec3214 3314 32 33 3118 3134 32 33 3214 3278 3158 3212 15,700 Central Alloy Steel. ___No par 2818 Mar 27 4034alay 24 24 Apr 33 Api3,1214 1312 1212 121 .1212 1313 1212 1312 1212 1212 *1212 1312 300 Century Ribbon Mills_No par 1112 Feb 18 1732 Apr 4 1012 Jan 1654 Aug80 86 .82 87 *82 87 *82 86 *82 37 .82 87 90 Preferred 100 8014 Feb21 92 Slay 15 70 Jan 8834 Dee69 6978 69 70 6814 6914 6814 6912 6912 70 6934 71 14,000 Cerro de Pasco Copper_No par 5812 Jan 3 7738June 4 58 June 7212 De(4458 4532 4418 4513 4334 441 4414 45'2 4434 4434 45 4512 10.300 Certain-Teed Products_No par 4034Slay 24 643* Apr 28 42 Jan 5534 May*95 9912 *95 991 .95 9918 *95 9918 595 9918 595 9918  7% preferred 100 97 June 2 100 May 21

-Dec -787-8 -Aull
*73 7412 72 73 73 73 *7118 74 .71.1s 74 .7118 73 400 Cerro Corp No par 71 May 3 7712June 2 15
8 812 712 8's 718 73 734 8 738 778 *7 734 5,500 ChandierClevelandlgotNo par 512 Feb 29 1312May 15 412 Nov 14 Mat1514 1578 1514 157 1418 151 1438 1578 153* 1534 01514 1512 7.000 Preferred No par 14 Mar 13 2538May 15 13 June 2614 May07 6734 65 6704 65 66 66 661 6512 88 66 6714 7,100 Chesapeake Corp No par 6414June 13 8178 J80 6 6434 June 8678 00112012 12012 12014 12011 120 120 117 118 •116 11712.116 117 1,000 Chicago Pneumatic Fool_100 117 June 20 141 14 Jan 30 1201, Jan 13714 Mai.3114 3312 3114 32 3114 311 23014 3014 3014 3014 .3012 3112 100 Chicago Yellow Cab__ _No par 3014 Mar 24 43 Jan 14 38 July 67 OM44 44 44 4454 44 44 4312 44 44 44 44 4534 2,400 Childs Co No par 37 Apr 19 5212 Jan 7 483, Mar 6538 Aug

413* 42 4112 4234 4158 42 4138 4178 4112 4212 4258 43 23.300 Chile Copper  25 3732 Mar 5 4512Nlay 28 3318 June 4432 De,553 85 *83 90 7912 33 79 80 *81 8312 81 81 1,700 Christte-Brown tern ctfoNo par 79 June 20 131 Jan 23 3472 Jan 9078 De(
06-1s 6338 66 8812 6338 13131 65 6714 653* 6718 6534 6812 183,100 Chrysler Corp No par 5434 Jan 18 8812May 29 381s Jan 6312 Dee.11334 11134 1143 a 11378 11418 1141 11414 11412 11478 11478 .11478 115 900 Preferred No par 11358 Jan 9 117 Mar 12 10238 Apr 116 De,
55418 _--- .5378 ---- .537s ____ *5372 __._ 55378 -- _ - 5537s ---- ...... City Stores class A_ _ __No par 5114 Jan 191 5414Juue 11 6814 Mar 54 Dee
95.8 96 95 96 87 01 88 8918 90 92 91 93 11,200 Class B No par 62 Jan 5 102 June 8 4112 Apr 644 De(80 8034 7912 7978 79 7912 79 7938 *80 8212 8018 8018 1,700 Cluett Peabody & Co No par 7712 Jan 10 10934 Apr 5 51 June 8412 01,*120 121 *123 121 120 12014 *11812 121 *11912 121 .11912 121 20 Preferred 100 1181s afar 21 12434 Mar 19 11114 Jan 12514 Not157 15812 155 159 153 155 15478 15612 15612 15712 157 157 8,000 Coca Cola Co No pal 127 Feb 20 17734May 15 49612 Apr 19912 Ap66 67 63,8 65,4 5712 62 5834 6014 593* 6012 59 60 18,600 Collins & Allman new_No pa' 5712June 19 11134 Jan 3 86 Aug 11332 Dei9712 98 9712 9712 98 96 .9512 97 *9512 97 *9312 97 1,000 Preferred 100 96 June 19 109 Jan 3 10212 Sept 10934 De6212 64 6018 61 5538 5934 5712 60 5712 5934 58 5812 17.900 Colorado Fuel & Iron 100 5558June 19 8412 Jan 31 4258 Jan 0633 Jul!81 82 .8012 84 79 79 7912 7912 7912 80 *7912 32 1.300 Columbian Carbon • I eNc pa 79 June 12 981.4 Jan 24 6678 Jan 10114 No'10312 10738 103 10512 10212 10338 104 10712 10614 10734 106 10678 31.600 Colum OM rt Elec new _No par 8912 Mar 15 11818May 16 8278 Feb 9834 Ma:*10734 108 10712 1071. 106 108 10614 10634 10614 10614 10732 10712 800 Preferred new 100 106 June 19 11018 Jan 31 9912 Jan 11018 De7014 7234 6834 714 69 71 71.18 73 7178 7272 73 7334 13,700 Commonwealth Power_No par 6214 Jan 11 8712May 8 4858 May 7814 00•3118 3112 *31 32 3012 31 3038 3112 3112 3212 *3112 32 2,200 Commercial Credit ___ _No par 21 Feb 20 3538May 4 14 June 2412 Do25 25 *2434 2512 2434 2434 3'2412 2514 *2412 2514 2612 2634 160 Preferred  25 23 Feb 3 M27 ay 8 17 June 2412 Sep2612 2612 *25 2612 2618 2812 2412 2434 2612 2612 2612 2634 280 Preferred B  25 23 Feb 7 2734Slay 11 1872 June 25 De90 90 00 9012 8912 8912 *9014 9012 9014 9014 9038 9038 190 1st preferred (634 %) -  100 85 June 12 96 Mar 16 69 July 8938 De6214 63 6212 6212 6118 6131 *6212 07 •6212 67 .6212 6578 1,300 Comm Invest Trust__No par 5534 Star 1 74 Apr 17 4118 May 62 De*10514 108 .10514 108 10514 10512 *10514 108 •10514 109 510512 109 120 7% preferred 100 09 Jan 27 109 May 14 9412 Sept 102 De9238 9218 *9312 9712 9312 9312 *94 9712 594 9712 .94 9712 200 Preferred (654) 100 9238.1une 16 9712May 11 8038 July 9814 De149 14934 140 149 13778 141 2139 142 14134 143 143 14314 6,900 Commercial Solvents.._ No par 13778June 19 18912 Mar 28 145 Nov 203 eel)*5712 5934 .5712 58 5712 5712 .58 5978 5712 5712 "5712 593* 400 Conde Nast Publics__ .,.No par 43 Jan 14 65 June 2 39 Aug 53 De2212 23 2214 2278 22 2238 2218 2258 22i4 2212 2214 2212 21.400 Congoleurn-Nairn Inc_No par 22 June 12 3112 Apr 17 1714 Jan 2934 De.69 70 71 711 6934 6934 6934 6934 6912 70 .69 7018 800 Congress Cigar No par 67 Feb 18 8178 Jan 3 47 Mar 3812 De87 87 85 8534 8238 8434 85 8512 8612 8612 85 87 3,800 Consolidated ClgarNo par 7912 Jan 20 99 June 4 7414 Oct 8634 Jul
49634 0913 30634 9912 98 98 9778 9778 *97 9814 *97 98 200 Preferred (6) 100 9638May 16 10234 Apr 18

-12__   Consolidated Distrib'ersNo par 72 Jan 21 3 Slay 18 Oct 112 Fel145 147 141 14714 13934 14214 1411.4 14412 14132 144 14134 14312 113.100 Consolidated Gas (NY) No par 11933 Jan 10 17014May 7 94 Mar 12514 De10118 10112 101 10114 101 102 10118 10134 10118 10114 10114 10114 4,700 Preferred No par 10034June 13 105 Mar 28 93 Mar 103 De332 312 314 312 314 338 318 314 312 314 318 318 8,200 Consolidated Textile_
- 

par 318 Feb 9 5:18 Mar 28 318 Mar 718 Jun31 311. 3014 31 2712 31 2914 30 30 30 30 3014 5,300
_No

Continental Baking elANo par 2611 Apr 10 5312 Jan 13 3312 Apr 7478 Ja.434 47 434 5 422 478 412 458 43* 432 434 478 6,300 Class B No oar 334 Apr 10 6 Jan 13 4 May 1014 Jo
7312 79 7912 7912 7712 78 78 78 7712 7712 77 77 1,400 Preferred 100 73 Apr 10 9612 Jan 2f) 72 Apr 971, No94 9614 9334 9512 91 9312 9238 9512 9334 9578 94 9438 19,200 Continental Can. Inc_No par 8014 Jan 10 11478 Apr 16 5814 Apr 8878 De

•1261z 127 .12612 127 *12612 127 .12434 12612 •12434 12614 .12434 126,4  Preferred 1011 123 Jan 5 128 Mar 26 120 Jan 126 Jun7734 7934 77.2 7934 7611 78 7812 80 80 80 7914 81 7,100 Continental Ins temp etf8_10 75 Feb 15 9478Slay 15 7412 Dec 9314 De1112 1134 1112 12 1112 1178 1112 12 1178 12 1112 12 15,400 Continental Motors...No par 10 Mar 13 1478May 8 Ws Nov 1314 Ja
7012 71 6812 7012 6734 6858 6834 6928 69 70 70 7158 23,100 Corn Products Refining__25 6433 Jan 3 8278 Apr 13 4678 Jan 68 No

•14512 146 *14512 146 14512 14512 14518 14518 14478 14478 14414 14434 500 Preferred 100 13812 Jan 16 14634 Apr 10 128 Jan 14214 De
.167 170 2167 167 16112 16334 16212 16714 169 170 .166 170 1.900 CotY, Inc No par 123 Jan 3 138 June 7 58 Jan 123 De
8212 82% 7812 82 7212 76 7212 7312 7314 75 7434 75 15,900 Crucible Steel of AmerIca_100 7212June 19 93 Feli 7 7612 Oct 9634 ati

•11714 12018 0116 120 11514 11514 117 11712 11514 11614 .115 11512 1,100 Preferred 100 11212Mar 16 121 May 11 103 Jan 115 8e/2404 2534 2312 2414 2212 2312 2232 2434 .2312 24 .23 2312 4,600 Cuba Co No par 22 Apr 4 2878Slay 8 1812 Aug 3414 Ja
*618 61. 6 618 533 6. *51113 534 53* 534 512 534 2,200 Cuba Cane Sugar No par 512 Feb 16 712May 12 478 Oct 1034 Ja
*24 2512 2378 2418 2214 2334 2234 24 23 23 22 2334 5,600 Preferred 100 22 June 22 3232 Jan 12 2818 Nov 5034 Ja1912 1914 193* Ms 1914 1932 1914 1938 1918 1912 1918 /914 4,300 Cuban-American Sugar 10 1913 Feb 18 2414May 25 1878 Nov 2812 Ja

•10170 103 *10178 104 .10178 104 10178 10178 .10178 105 10338 10338 200 Preferred 100 10112 Feb 16 108 Feb 1 9712 Nov 107 Au4914 10 *104 10 *914 10 "914 10 .9,4 10 9,4 914 100 Cuban Dom'canSurtnewNo par 914June 22 12 Jan 4 1012 Nov 18 Ja
6412 6418 63 64 6178 6118 63 6458 6412 6518 64 64 7.100 Cudahy Packing new 50 54 Jan 3 7232 Feb 14 6312 Apr 5834 Se;95'4 1001. 9333 10234 9012 97 9412 99 95,2 10012 95 9834 52.700 Curtis Aer & Mot CoNo par 53,2 Feb 27 19234May 16 4518 Nov 6934 DvPreferred 100 11734 Jan 5 14318 Apr 18 III Nov 118 De

*183- 118 •183 18514 179 183 179 179 .174 180 174 174 500 Cushman', Sons No par 14484 Jan 13 198 June 6 103 Apr 152 Oe
•12014 127 *120 127 120 121 .120 127 .120 127 *120 127 20 Cushman's Song prat (7)__ion 114 Jan II 126 June 13 107 Apr 125 De
*50 51 .50 52 51 51 .50 51 5112 5212 5012 5112 1.000 Cuyamel Fruit No NV 5014May 10 5534 Jan 20 30 Apr 554 0(
4338 44 42 45 4238 4478 4414 4512 43% 4538 4312 4418 23,800 Davison Chemical • I e_No par 3432 Feb 18 5038Slay 1 2614 Apr 4812 De•12134 12434 12334 12334 12134 123 124 125 122 12434 12434 12512 560 De...re & Co pref 100 11512 Feb I 12634alay 15 10512 Jan 12512 No

•198 20014 200 205 204 206 220312 20312 198 198 108 199 4,500 Detroit Edison 100 16612 Jan 11 20934June 4 13313 Jan 17012 De5014 501 .50 52 4912 50 4953 4978 50 507e 4952 5114 2,300 Devoe AL Raynolde A _No par 40 Jan 3 61 Apr 16 3612 Aug 4274 De•116*116
• 145 1---487/ - - 

_
14234 14712

116 116
146 1461s

*116 _
146 14-6-18

•116 _
14678 1-4-6-7s

•116
147 117-58

20
340

1st preferred 100
Diamond Match 1181

108 Jan 9
13404 Jan IS

120 May 16
161 Feb 2

101 Jan
115 Feb

11412 De
14734 Bei13'2 133 123* 1312 12 1234 1238 13 1212 1234 1238 1318 52,300 Dodge Bros Class A___No 901 12 June 11 2418 Jan 1 1314 Oct 2713 Ja65i2 67 6518 67 6312 6534 64 661 6438 6514 6434 67 27,700 Preferred certif  No par 6312June 19 86 May 31 5512 Oct 85 Fe, 9 834 9 814 834 812 834 .814 834 812 834 3.600 Dome mines. Ltd No par 8 June 13 1312 Jan 11 7 June 1414 De

6034 603 58 5818 58 5S2 58 53 5978 61 83 63 1,500 Dunhill International_ No par 5513 Jan 9 76 Mar 29 49 AUg 6212 01
•101 102 10118 101,8 101 10118 10138 10158 10138 101% 101 10138 1.400 D9011•3193 /-11.1b3 DA Pref---100 101 Jour 12 11612 Mar 3 11414 Mar 1172, Na
17112 17214 171 1721 170 171 17018 17114 170 17114 1701. 17014 3,700 Eastman Kodak Co No par 103 Feb 20 186 May 14 12C.-4 Jan 17514 Set•130 132 130 130 *13014 132 *13014 132 .13014 132 .13014 132 10 Preferred 100 125 Mar 7 134 Apr 3 11914 Jan 13114 Os
3514 30 3514 38 3418 3518 35 3534 3512 3578 35 3518 8,200 Eaton Axle dr Spring_ No par ze Jan 11 4134 lune 4 2114 Oct 2934 Jtu
360 363'2 346 362 341 350 345 34934 349 357 356 356 18,900 E idupont de Nem new_No par 310 J.11110 40112June 4 158 Jan 34372 nq11711 117 11734 11832 •11712 11858 •11712 11838 11838 11838 118 113 700 6% non-vol deb 100 115 m, g i21t3May 8 10511 Feb 118 Do

• Bid and asked prices: no sales 00 this day. x Er-dividend, a Ex-rights. b Ex-warrants.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

Os basis of 100-s5are lois

PER SHARE
Range for Premien/

Year 1927
Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,
June 20.

Thursday,
June 21.

Friday,
June 22. Lowest Highest Lowest Highest

$ Per share
*1514 1634
17812 181
1312 1334
3414 3512
107 108

735g 7413
*612 7
1078 1078

*2912 31
7834 7834

*12412 12512
3712 3758

*11034 11078

*131 134
*64 6512
*1034 21
38 38

*109 11014
12312 12512
53'2 5312

•10214 104
*120 125
*9712 9812
1912 1912
78118 7958
1214 1258
3218 34
13 13
*83 8414
•81 9012
6612 6712
43 43
7518 7634
663s 67,4

*104 107
1738 1712
978 1012
6978 6978
11034 11034
7118 7214

114 115
*14112 14912
2412 2458
6338 6478
6112 6212

*11534 12958
54 54
3814 39
145 14612
1114 11,4
4334 4334

•110 114
*130 135
*110 113
17512 17878
*12512 126
8618 8712
5814 5114
9834 100
55 5653
101 101
2158 22,8

*100 101

8812 9214
7234 7478

*114 --
4812 4918
9478 9478
77 7712
*7612 80
*118 120
*110 112

8 8
2818 30
5118 523s
3334 3434
117 117
94 961
*714 712

*101 104
591s 594
*2478 2512
60 60
*24 25
1812 1812

*10734 10834

*13012
57 57
7558 76
10212 10212
*20 2012
*31 3112
*71 72
67 67
12512 123
55 56,4
8118 8234
5334 553s
2412 2534
*45 47

*11112 112
1612 1678
16 16

*130 133
*91 9212
54 54

-iorz ith;
*934 1012
1634 17
75 75
118 118
66 66

"Li" "i6-1-2
•104 10614
253 255
*143 144
*6 614
36 365s
9958 10173
8834 9212
6878 70

*103
10412 10412
80 60
135 13912

•12314 12714
16518 168

$ per share
16 16
175 178
1218 1414
34 3512
10712 10812

-7314 7514
*612 7
11 11

*2912 31
x7778 78
*12234 12512
375,8 3818

*11034 11078

13434 13434
6312 64
*1912 20
3778 3814

*109 11014
12318 1265g
53 53

•10214 104
*11712 125
*9712 98
1838 1914
79 7918
*1214 1458
3234 3412
13 1318
*8212 8414
*8058 901
6614 67
43 43
7412 7634
6518 6714

*104 107
1738 1734
912 1014
66 66

*110 112
7018 72

11414 115
14112 14112
2212 2412
631s 64
6112 8212
11534 11534
54 54,8
3512 3814
143 146
1114 1114
44 44

*110 114
*130 135
*110 113
17578 17834
1257g 126
8614 87
W 51
9812 99,2
5212 5634
10012 10034
2138 2214
101 101

88 92
6812 7314

•11114 113
4712 4878
9418 9414
76 7712
7714 7714

*110 120
*110 112
*8 9
2814 297s
51 5238
33 3334
11812 11934
92 100
718 714

*101 104
58 59
*2473 2512
60 60
2414 2414
1878 193,

*10734 10834

13012 13012
55 56
75 7512

*10212 10318
*20 2012
3073 3112
*71 72
66 6618
12414 12914
5412 56
8038 8214
5334 56
24 2514
*45 46

*11112 112
1618 17
1512 16

131 131
*9112 92
54 54

"20T4 If"
10 1014

17 1978
75 8012
11758 11812
65 66

-L25.8 -585;
*10414 106
250 254
14258 143
47g 5
3534 3714
99 10112
8912 9312
6712 7012

*103 ___
10312 104
*60 63
130 130
*1234 125
16338 168

$ per share
•I5 16
16518 17234
11 1214
3318 3434
108 10812

7215 Vi5;
6 658
10 1078

*2912 31
7634 7738

•12234 12512
3614 37
11034 11034

*131 133
6212 63
*1912 20
3758 -3812

*109 11014
122 12334
5214 53
104 104

*11712 125
9734 9734
18 1812
7712 78
1214 1214
32 3378
12 13
*8212 83
*81 8878
65 6658
42 4212
72 75
6312 6512

*104 107
1713 1734
9 10
66 6834

*110 112
6818 70

11034 113
•14112 14912
21 21
62 6334
6012 6158

*11534 125
53 5414
36 3714
14134 14434
1114 1138
4114 4334

*10914 114
*130 135
*10914 113
16918 17638
12512 126
8412 863*
4918 5012
9718 9834
5212 5418
100 100
21 2112
10078 101

8534 8958
6858 71
11034 11114
47 4812
9418 9458
75 7514
75 7538

*115 119
*110 112
*8 9
2718 2812
5012 5178
33 3414
118 1181z
8938 9434
7 7

*101 104
58 5814
2478 25
60 60
24 2438
1834 1978

*10734 10834

*131
5318 54
74 75
10212 10212
2038 2012
3038 3038
*71 72
6514 66
119 124
5234 54
77 81
53 55
2314 2334
4318 45

*11112 11834
16 163,
1518 1534
130 131
9112 9112
53 5358

-io" 161-2
918 978

17 1814
7812 80
117 11778

I 6312 65

-5278 15'12
*104 10634
248 250
143 143
414 5
35 3614
9534 98
8712 91
66 6834

*104
103 104
60 60
131 131

*12314 125
16212 167

$ per share
*15 1534
172 172
1158 1238
3438 3518
108 108

7214 74's
618 612

*1078 11
*2913 31
76 76

*12234 12512
3638 38

*11034

*131 134
6212 65
•1934 20
3718 3712

109 109
12218 124
523* 53

*10214 104
*11712 125
*9712 98
18 1812
7714 7812
*1214 1412
3278 3358
1218 1212
8212 8234
*81 88
66 6718
*42 4314
73 77
6438 6534
104 104
1714 1734
912 912
68 6914

*109 112
6834 7178

112 113
*14112 14912
23 23
6178 631,
61 6134
11612 11612
*53 54
37 3838
14312 14712
1114 1138
4114 42

*110 114
*130 135
*110 113
171 17534
12512 126
8414 87
49 4978
98 9914
5414 5678
*9814 100
2112 2112
101 101

8812 9134
6914 72

*11012 114
4814 4978
9414 9414
7512 7612
7612 7612

*115 119
*110 112
*8 9
28 2938
5118 5338
3312 34
116 117
913* 9414
718 718

*101 104
58 58
*2478 25
5912 60
2414 24,4
1812 1912

*10734 10834

*131
55 55
74 74
10214 10212
2018 2018
*3012 31
x71 71
66 66
121 12378
5334 5512
79 8134
.55 5718
24 24
43 43

*11112 11834
1612 1612
1512 18

*131 133
9134 9134
*53 54

-io" If
9 958

1714 1758
79 80
118 118
6414 6538

5515 5734
*10334 10634
255 263
14314 14314

438 412
36 3634
98 10134
9012 9312
6734 70

*103
10278 103
60 60
126 126
12314 12314
16412 16912

$ Per share
*15 1534
•160 172

1134 12
3458 3518
108 108

723* 7414
*612 7
1073 1078

*2912 31
77 77

*12234 12512
3658 37
11078 11114

•131 13312
65 8578
*1934 20
*38 39

5109 109
124 125
5314 5314

*10214 104
*11712 125
9814 9838
19 19
*7812 79
*1212 1412
3212 3338
12 1238

*82 83
*81 88
6612 6712
*42 43
7514 77
6412 6512

*10312 10612
17 1714
934 934
68 697*

*109 110
7012 72

*11218 117
*14112 14912
24 24
6134 64
62 6214
116 11612
53 53
3578 3738
145 148
1114 1138
43 43

*10914 114
*130 133
*10914 113
17214 17634
128 12612
8514 8758
49 49
99 9958
5514 5612
99 100
2114 2112

*100 10034

88 9038
70 7134
11218 11218
4812 49
*9418 9412
7612 7614

*7818 7612
*115 119
*110 112
*8 9
2858 2978
5178 5238
*3314 3414
*11534 117
92 96
718 7,8

*101 104
58 58
*2478 25
*5912 60
2414 25
*1834 1914
*10734 10834

*131
54 5418
7434 7512

*10212 10314
20 20
*3012 31
*7012 73
*65 6612
12234 125
55 56
79 8234
56 5733
2412 2514
x43 43
*10914 113

1658 1758
1534 17,2

*130 133
*90 92
55 55

20 -2-64
814 91s

1714 1714
*79 791
118 121
65 65

56 5738
*10334 10634
26012 26034
143 143
458 518
3614 3712
10018 10212
90 9234
6912 711

*104 ____
103 104
60 60

*131 140
•1234 12714
166 16812

$ per share
1518 1518

1133 1178
3458 3518

*107 108

7258 74
6 6
11 11
*2912 31
*75 77
*12234 125

3634 37
*11034 ----

*131 134
65 65
*1934 20  
*33 41

*109 11014
124 12478
5312 5312

*10214 104
*11712 125
*9712 9812
18 1814
7814 7312

*1212 1412
3278 3318
1214 1238
82 82
*81 88  
6634 67
*4212 43
753* 76,4
6478 66

*104 10612
1612 17
914 958

*69 6914
*109 112
7014 7234

*112 118
*14112 14912

2114 24
641s 643*
6218 6218

*11612 117
*53 54
36 363*
14414 146'4
1114 1138
43 4514

*10934 114
*130 135  
*10914 114
17258 17514
126 126
87 89
49 49
99 9978
5512 5638
*95 100
22 22

*100 10014

88 8912
6912 7114

*11112 112
4514 4812
9414 9412
7612 77
75 75
119 119
*110 112
*8 9
2938 3018
5158 5314
3312 34

*11534 117
9234 9812
*7 718

*101 104  
5758 5758

*2478 25
5934 5934

*2414 25
19 19

*10734 10834  

*131
5418 5414
7612 7613

*10214 10314
*20 21
*3012 31
*72 73
*66 6678
123 12434
5614 5814
80 8112
5558 57
2418 2514
42 4212
10914 10914
1758 2378
1718 2312
133 139
9014 91
*53 54

21 2114
9 9

1734 1734
*79 7912
x116 116
6434 6434

551.2 5578
*10334 10634  
257 26112
143 143
458 45,
3612 37
10014 10114
9058 92
6912 7112

*104 _-_-
104 104,2
80 60

*131 140
*12314 127,4
z165 16714

Shares
200

1,400
41,200
42,800
1,000

1-9;16E1
1,000
1,000

1,500

6,100
300

200
3,700

1,500

80
27,700
2,600

10

400
2,300
4,000
160

6,100
9,900
300

26,900
600

31,000
21,100

100
4,200
8,000
2,600
100

21,600

2,000
30

1,200
5,800
3,300
140

4,100
13,400
84,900
6,900
5,700

939,400
2,100

20,300
5,900
13,000
21,800
4,000
7,300
230

29,200
47,000

300
21,700
1,500
3,100
1,100
100

100
57,600
18,400
3,800
370

71,900
1,100

2,000
110
170

1,300
3,900

20
1,900
2,300
600
800

2,100
200

1,400
19,400
16,800
113,000
120,800
13,700
1,600

20
74,400
39,000

700
SOO

2,300

6.000
10,100

14,300
8,700
3,500
4,700

205.100

12,900
1,700
2,500
11,500
48,700
267,000
37,600

5,100
370
700
30

27,600

Indus. & MIscel. (roe.) Par
Elsenlohr & Bros  26
Electric Autolite No par
Electric Boat No par
Electric Pow & Li No par

Preferred No par
Electric Refrigeration_ _No par
Elea Storage Battery_No pa
Elk Horn Coal Corp No pa
Emerson-Brant Claas A .No pa

 Emporium Corp No pa
Endicott-Johnson Corp___ 50

  Preferred 100
Engineers Public Sera_ _No pa

Preferred No par
  Erie Steam Shovel  5

Equitable Office Bldg_ _No pa
Eureka Vacuum Clean_No pa
Exchange Buffet Corp_No pa
Fairbanks Morse No par

Preferred 100
Famous Players-Lasky_No par
Federal Light & Trim  15

Preferred No par
  Federal Mining & EimelVit-100

Preferred 100
Federal Motor Truck_ _No pa
Fidel Phen Fire Ins N Ynew 10
Fifth Ave Bus No pa
First Nat'l Stores NO pa
Fisk Rubber No pa

1st preferred stamped___100
1st preferred cony 100

Fleischman Co new pa
Foundation Co No pa
Fox Film Class A No pa
Freeport Texas Co No Pa
Fuller Co prior pref___ _No pa
Gabriel Snubber A No pa
Gardner Motor No pa
Gen Amer Tank Car No pa

Preferred 100
General Asphalt 100

Preferred 100
General Baking pref. __No pa
General Cable No pa

Class A No pa
General Cigar. Inc new_No pa

Preferred (7) 100
Gen Outdoor Ad, A__ _No pa
Trust certificates_ _ __No pa

General Electric No pa
General Electric ppecial_ _ _1
General Gas & Wee A No pa

 Oen Gas & Else of A (7) NO Pa
Preferred A (8) No pa

  Preferred B (7) No pa
General Motors Corp new_ _25
7% preferred 100

Gen Ry Signal new_ __ _No pa
General Refractories- No Pa
Gillette Safety Rasor_No pa
Gimbel Bros No pa

Preferred 100
Glidden Co No pa
Prior preferred 100

Gold Dust Corp • e_-No pa?
Goodrich Co (B F)_---No Da

Preferred 100
Goodyear 'I' & Rub___ .No pa

1st pre!' No pa
Gotham Silk Holdery -No Pa
New Nova,
Preferred New 100

  Preferred ex-warranta___100
Gould Coupler A No pa
Graham-Paige Motors_No pa
Granby Cons M Stn & Pr_100
Great Western SugarnewNo pa

Preferred 100
Greene Cananea Copper__ _100
Guantanamo sugar_ No par

Preferred 100
Gulf States Steel 100
Hackensack Water 25
Hanna let prof class A____100
Hartman Corp clam A_No par

Class B No par
Helme (0 W) 25

Preferred 100
Hershey Chocolate_ _ __No par

Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Hollander & Son (A)_  No par
Homestake Mining 100
Househ Prod.Ino.tem ctfNopar
Houston 011 of Tex tern ctfs100
Howe Sound No par
Hudson Motor Car_ _  No par
Hupp Motor Car Corp 10
Independent 011 & Gas_No par
Indian Motoeyole No par

Preferred 100
Indian Refining 10

Certificates 10
Preferred 100

Ingersoll Rand new- No pa
Inland Steel No pa

  Preferred 100
Inspiration Cons Copper__ _20
Intercont'l Rubber_ - _No pa

Internal Agrioul No Par
Prior preferred 100

lot Business Maohlnee_No par
International Cement-No par

Preferred 100
Inter Comb Eng CorpNo par

Preferred 100
International Harvester 100

Preferred 100
Int Mercantile Marine___100

Preferred 100
International Match pref _85
Internationa Nickel (The)_25
International Paper. -No Par

Preferred (7%) 100
International Salt 100
International Silver 100

Preferred 100
Internal Tab:0 & Te1eg 100

per share
1218 Jan 8
98 Jan 3
11 June 19
2834 Jan 10
10612 Jan 10
We Feb 6
69 Feb 20
6 June 19
514 Feb 21
3014 Apr 2
7614June 12
12114 Jan 27
33 Feb 18
107 Jan 2'
3318 Feb 20
9018 Jan 7
6212June 11)
1978June 15
3211 Jan 5

104 Jan 9
11114 Jan 16
42 Jan 10
98 Jan 6
120 Apr 17
9114 Jan 3
1712 Mar 21
7514June 12
1114 Jan 9
28 A pr 4
12 June 19
82 Mar 1
8958June 6
65 June 19
42 Mar 6
72 June 12
6314June 1
10318 Mar 17
15 Mar 23
714June 12
6078 Feb 20
110 Jan 9
68 June 12

11018June 12
134 Jan 26
21 Feb 4
56 Feb 9
6912June 12
11534June 18
53 June 19
3512June 18
124 Feb 27
1114 Jan 23
3514 Jan 18
10812 Jan 4
12214 Mar 22
10512 Jan 17
130 Jan 10
12312 Jan 26
8414June 20
4512June 13
9718June 19
341g Mar 6
87 Mar 6
2018 Jan 27
95 Jan 4

71 Jan 16
6812June 18
10912 Feb 17
45142une 22
9212 Mar 16
75 June 13
75 June 19
11538 Jan 16
109 Jan 3
714 Apr 18
1834 Feb 18
3918 Feb 18
31 Jan 26
11212 Feb 20
8938June 19
7 Feb 23

103 Apr 18
51 Jan 9
23 Jan 5
59 May 25
24 Jan 5
1678June 12
10334June 13

121 Jan 3
3034 Jan 31
7014 Feb 6
10112 Jan 3
20 Apr 18
2912 Jan 10
67 Jan 4
6418 Feb 21
119 June 19
4058 Feb 18
75 Jan 16
29 Jan 18
2134 Feb 20
3812 Feb 14
10014 Jan 3
9 Feb 18
812 Jan 16

101 Jan 4
90 Feb 18
48 Mar 3
11512 Jan 6
18 Feb 25
814June 21

13 Feb 24
4858 Mar 26
114 Jan 16
56 Jan 3
10812 Jan 4
4514 Feb 20
103 Mar 21
22414 Feb 18
13614 Mar 1
334Mar 26
3418June 12
9318 Jan 3
7358 Feb 24
66 June 19
9814May 28

1(12 June 11
4912 Mar 28
126 June 20
12314June 20
13912 Feb 20

Per share
23 Apr 12
219 May 10
1738June 6
4512May 14
11018 Mar 8
1712 Mal 19
8478May 16
9 Jan 1
1512June 4
33 Mar 1
85 Apr 17
127 May 18
4614May 7
11114Juno 21
3838 Jan 23
145 May 15
79 Jan 3
2278May 7
54 Apr 19

11434May 14
13178June 2
5634May 2
109 Apr 19
145 May 15
9938May 21
257sMay 8
9412May 16
1514May 10
3834June 1
1734 Jan 4
9112 Jan 10
9734 Jan 5
7638 Apr 14
5534May 16
9214June 2
10914 Jan 11
10978 Apr 23
2812 Jan 5
1634 Feb 2
7712May 15
11134May 15
947g Apr30

14112 Apr 30
150 June 8
3512 Apr 28
8078 Mar 20
7538 Feb 2
130 Apr 27
5878 Jan 3
5238 Jan 7
17418 Apr 16
12 June 7
5034May 16
118 May 10
144 Apr 18
114787vIay 16
210 May 7
12712 Apr 12
12358 Jan 3
82 Jan 3
11218 Apr 13
5978June 14
101 June 15
2638May 23
10478June 1

10538 Feb 15
9938 Jan 4
11538May 1
7212 Jan 4
9912 Jan 13
9378 Apr 14
93 Apr 14
130 Apr 12
112 May 7
1258 Feb 2
3978 Apr 12
5678May 15
38 Jan 7
120 Jan 3
16413 Jan 4
91% Jan 4

107 Jan 7
69 June 1
30 Jan 31
7934 Jan 19
2758 Feb 3
2578 Jan 27
11812 Feb 20

134 May 28
64 Apr 26
82 Apr 16
105 Apr 14
3078 Jan 20
3678 Apr 13
75 Apr 11
7312June 1
161 Apr 9
6234May 28
9978 Mar 16
65 June 2
3178 Apr 30
70 Apr 27
115 Apr 12
2378June 22
2312June 22
139 June 22
98 Apr 19
63 Jan 3
118 Feb 18
2578May 28
214 Jan 4

2078May 17
8012June 18
14734 Feb 3
7412May 16
11078 Apr 26
7238June 6
109 May 16
290 June 4
147 May 1
738May 9
4458 Jan 17
12178May 14
103 June 1
8638May 14
107 Apr 12
108 Jan 14
6834 Jan 12
196 Jan 24
131 Jan 27
19738June 2

8 per share
1034 Nov
6312 Jan
1312 Mar
Ms Jan
96 Jan
524 Nov
6314 May
7 Dec
3 Oct
30 July
6414 Jan
11618 Jan
2154 Jan
9334 Jan
2434 Jan
8438 Sept
50 Aug
1518 Jan
3014 Nov

107 Dco
92 July
3712 Jan
pus Feb
60 Feb
7512 Jan
17 Dec

10 Nov
1914 May
1434 Oct
81 Jan
9412 July
4618 Feb
35 Nov
50 June
3414 Jan

22 Dec
612 Jan
46 Jan
10618 Mar
65 Aug

10714 Aug
11812 Apr

Dec
52 Jan
116 Jan
5438 Apr
37 Jan
81 Jan
11 June
34 Apr
100 Jan
11314 Mar
96 Jan
11314 Aug
11812 Mar
8218 Jan
38 Jan
9514 Nov
3512 Dec
91 Nov
1412 May
86 Aug

42 Mar
4214 Jan
95 Jan
481e Aug
9212 Nov
5718 Jan
58 Jan
104 Jan

4 Oct

311k Jan
3518 Dec
11618 Feb
2914 Jan
7 Oct
9578 Jan
40 Oct
22 Aug
56 Jan
2212 Oct
1812 Dee
7612 Jan

11814 Jan
3478 Dec
7014 Dec
9958 Dec
22 Jan
3114 June
60 Jan
4314 Jan
6018 Jan
3434 July
4814 Jan
16 Oct
1758 May
13 Mar
92 Jan
71g May
714 June
99 Oct
8718 Nov
41 Feb
111 Jan
1212 June
11 Nov

618 Apr
33 Mar
5318 Jan
4514 Jan
100 Oot
4018 Oot
101 Oct
13518 Jan
12634 Jan
318 Oct
3212 Oat
62 Mar
3814 Jan
amn2 May
554 July
9611 Jan
63 Sept
13512 Mar
109 Mar
12214 Jan

par Wife
Hp, Feb

102 Dee
2218 Aug
3238 Dee
109 Nov
371s Jan
7912 Jan
1558 May
13 Apr
3712 Mar
8114 Dee
125 Sept
393a ON
10818 Dee
3578 Dee
9312 Dee
7778 Nov
23 Dee
4312 May

112 May
11611 Dee
47 May
100 Aug
187 June
97 Mar
3078 Jan

-14-7; May
30 Feb
20 Ape
100 Sant
102 Sept
7112 Dee
8852 AIM
8512 Dee
10612 Dee

59 Aug
1512 Dec
64% Dee
11212 Sept
Mt Mae

14478 May
140 Oct

Wig 153;
7472 Dec
186 Sent
5978 Nov
5878 Nov
14658 Berri
1158 Jan
41718 Feb
11018 Oct
123;1 Nov
10518 Dec
141 Oct
12514 Dee
15314 Sept
81 Dee
10912 Oct
59 Sept
10812 July
22 Mar
101 June

7814 De
9614 Dee
11112 Dee
6938 Dee
9878 Dee
8558 Dee
8512 Dee
122 Bevl

ll'e Nov

45 May
4438 Sept
123 Sept
15112 Dee
1114 May
106 Dee
64 Feb
27 July
7238 Dee
2714 Mar
2918 AIR
125 Oct

130 July
401A Dee
7512 Dee
103 Dee
4178 July
4034 Oct
75 Got
7038 Nov
175 Oct
4818 Dee
9112 Aug
3514 Dee
3214 Feb
47 Dee
10214 Dee
1218 Sept
12 Sept
112 Mar
9612 Ape
6218 Dee
118 Oat
254 Jon
25 Nov

1038 Deo
0818 May
11934 Dee
(35% May
113 Dee
64 Mat
10514 Dee
255M Dee
139 Dee
884 MAY
651/4 May
9512 Dee
8912 Dee
8112 Nov
106 Dee
1125e Dee
75 Dee
198 Nov
128 Oat
16874aspi

• Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights.
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New York Stock Record-Continued-Page 5 3903
For sales during the week of stocks not recorded here, see fifth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 16.

Monday,
June 18.

Tuesday.
June 19.

Wednesday,* Thursday,
June 20. June 21.

Friday.
June 22.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARI
Range Sines Jan. 1.

On basis of 100-share lots

Lowest Highest

PIE PHARR
&me for Previous

Year 1927

Lowest Higbee;

$ per share
*264 34
5518 5518
10114 1024
*124 130
10514 108
120 120
29 29
11 11

10914 10914
664 67
184 19
65 65
*62 64
31 31%

*10414 108
85% 864
*38 41
*91 94
64 6414

70 7018
•11038 113

2018 2018
*63 71
101 101
9018 9234

*200 220
100 100
*32 33
10112 104
*18 20
4414 4514
3014 3014
904 9012
89 89%

13135 140
1052 54
6518 66
6612 67%
*572 6
3112 314
46 4614

p121 12312

$ per share
*2612 32
5358 54
10012 10012
*124 130
101 10612
120 120
•28 29
11 11

*10914 113
66% 6634
1778 18%
*64 65
*63 65
3014 31

*10414 108
8412 8612
*39 41
*91 94
6312 6414

69 7034
*11038 11234
•20 20%
*63 71
*9812 100
88 9214

*200 220
*10012 105
3112 3112
29918 10212
18 18
4312 4512
*30 3012
8534 8912
8418 89
136 136
5334 5354
651g 66
250% 5412
578 6

*3112 3218
4512 46

•121 12312

2534 2634 2538 2612
*99 101 9814 9814
1324 1412 1312 1414
*80 90 *80 90
3412 347 3318 3412
52 5312 50 5412
*4814 4912 4813 4812
118 118 *11712 122
75 75 7634 763
9118 9288 904 9288

*305 348 *305 310
2818 2812 2818 2888
4834 497 4812 501
1918 1918 19 1914
*924 94 *9212 9354
*3014 35 3014 3014
*58 68 *58 68
3312 3417 *33 34
5518 56% 55 58
*3414 35 34 3414
1614 1614 *1511 1618
3514 3614 341  3638
5912 5912 59 60

1818 1814
12014 12212
*121 126
76 7758
18% 1834
6714 68
84 84
9414 95

•112 114
*25 27
*2512 26
21% 2314
1912 1912
29 29

*112 114
4% 4%
34 312

19812 200
19% 19%

*16234 170
13612 143
7% 8
2% 3

*7 9
*17% 18
324 33%
73 7334

*108 110
53 53
43% 45%
86% 89%
•1312 14
78 78

*106 108
161 16214
*14712 148
60 60%
7614 7678
*2518 26
*9518 98
324 3314
*53 57
*26% 27
*98 100
*120 121
*146 147

*12012 -- --
33% 35%
1914 1934
75 75
*8812 90
305 305
*225 228
22 2212
•42 4212
4812 4812
*87 91
10214 1024

4.11312 114
2712 274
6778 684
*64 55
1014 10112
5012 5012
312 312

. *10 11

18 18
211914 12014
*11914 12334
*76 77
19 19
6714 6714
*84 86
93 94

•112 115
*25 27
*2512 26
21 237
1914 191
28 29

*112 114
414 47
314 31

1954 1993
*1912 201
*16234 170
13912 1421
712 8
2% 3
2712
17 171
3214 331
7312 75

*108 1107
52 52
4212 447
8834 91
1312 131
77 77%

*106 108
160 16214
*14712 148
58% 60%
7432 7634
*2552 26
*9518 97%
3112 3212
•52 58
2678 27
*98 9934
120 120
*146 14612

*12012 - - --
33% 35
19 1918

*75 8311
8812 8812

229234 30834
222 222
2112 2212
41 42
48 4912
*87 91
*100 102
11212 11212
*2712 2814
68% 69%
*54 54%
*10114 1017k
*5012 5114
3% 4
10 10

S per share $ per share $ per share i per share Shares Indus. & Mlecel. (Cos.) Par
*2612 30 *2612 30 *2612 30 *2612 30   Intertype Corp 
*53 5312 54 54 x52 52% 54 54 2,100 Island Creek Coal 
98 10014 100 100 10178 1017 100 10114 2,000 Jewel Tea, Inc 

No par
'53

par
*124 130 *124 125 *124 130 *124 130100
9614 102 10112 106 10134 105% 10312 105 56,800 Johns-terrManedville No par
120 120 *120 12112 *120 12112 12114 12114 200 Jones & Laugh Steel pref--100
2812 2812 *274 28 2812 2812 *28 2834 500 JonesBros Tea, Ino----No Dar
1012 1084 1012 11 1012 11 1018 1012 2,600 Jordan Motor Car No par

*10914 112 *10914 112 *10914 112 *109.14 112 10 Kan City P&L 1st pf BNo par
66 6614 6712 6712 6612 6734 66 6614 4,200 Kayser (J) Co • t c__  No par
1712 18 17% 1712 1712 1712 1788 1814 5.500 Kelly-Springfield Tire 26
64 64 *62 64 *62 64 6312 6313 400 8% preferred 100
*62 65 *62 65 *62 65 *62 65100  6% preferred 
2914 3012 230 30 304 3012 3018 3112 6,800 Kelsey Hayes Wheel-No Pat

*104% 108 *105 10934 *105 10934 *105 1093   100Preferred 
8458 8712 86% 877k 8688 8778 8714 88'z 53,800 Kennecott Copper No par
*37 38 *37 38 38 38 *38 39 100 KInner Co 
937 93% 94 94 92 92 9112 94 70 Preferred 
61 6314 61 6214 6158 6178 62 624 13,300 Kraft Cheese 

No 
100
e 2a5r

67% 6918 6812 69 6814 6912 6834 69% 11,600 Kresge (8 5) Co new  10
*11038 11214 *11058 11214 *11058 11134 *11038 11154   Preferred 100
19 20 *1814 20 1912 1912 *1912 20 1,000 Kresge Dent Stores__ __No par
63 63 *57 71 *59 71 *59 70100100 Preferred 
9614 9838 *9614 9812 *9614 102 *96 9912 800 Kress Co new No par
87% 90 8918 9178 8888 9214 8912 9088 49,300 Kroger Grocery & Bkg_No par

*200 220 *200 220 207 207 220 220
*10012 105 *10012 105 *1004 105 10012 10012 

500 Laclede Gas L (St Louls)--100
50 Preferred 100

3012 31 3012 3012 3234 3234 31 31 1.800 Lago Oil & Transport_No par
9838 10134 10113 10412 10312 10638 10412 106 70,200 Lambert Co No par
174 19 1888 1838 *18 1812 18 18 2,600 Lee Rubber & Tire_ -No Par
4214 4414 434 4414 4414 4512 45 4532 9,300 Lek° & Fink No par
*30 3012 30 30 *2978 30 *2978 30 400 Life Savers No par
85 8512 8434 8514 8314 84% 831 84% 4,800 Liggett & Myers Tobacco__25
8014 83 8112 8312 8178 83 8112 8278 19,000 Series!! 25
136 136 10135 145 *135 145 *135 145 200 Preferred 100
52 52 4912 5112 48 514 51 534 6,900 Lima Lon Wks No par
64 66 65 6614 6514 6614 654 65% 7,400 Liquid Carbonic certifs-No Dar
494 5034 251 53 52 53 517g 5234 41,000 Loew's Incorporated_No par
534 534 *534 6 *534 6 57 578 900 Loft Incorporated No par

3112 3112 *3014 32% 3014 3272 *30 33 600 Long Bell Lumber A. _No par
4414 45% 45 46 44% 458 4612 464 8.200 Loose-Wiles Biscuit new__ __25

*11914 12312 *11914 12312 *11914 12312 *11914 12312 100  let preferred 
2558 2612 2538 2634 25% 26 2554 26 15,300 Lorillard 2E
*95 97 *95 9712 9712 9712 *95 9634 300200 Preferred 
13 1334 1314 1414 131 1438 13% 1334 17,200 Louisiana Oi I temp otfs_NG Pa
*80 90 *80 90 *80 90 *80 90 100  Preferred 
3338 3414 3318 3414 34 3514 34 3434 9,600 Louisville GI & El A__ ..No pa
46 50 4712 4934 49 5012 4912 5032 16,500 Ludlum Steel _____ _ __No pa
4818 4818 *4814 4834 *4814 4834 48 4818 700 MacAndrews & Fe bee-No Da
118 118 11912 1191 •11912 122 *11734 124500 Mackay Comprdes 100
*7514 7638 764 761 *7612 77 *7512 77 

. 
400 Prey ceferraed 100

87% 90% 89 917 9038 91 8914 9112 37,200 Mack Trucks, 1110 No pa 
ma

•305 348 *305 348 *305 348 *305 348    No par
2734 28'2 2834 30 29 294 287s 2914 5.800 Madllum Sq Garden-No Par
4712 49 47% 4872 4988 4934 4912 497 10,100 Magma Copper No par
1612 18 •1712 19 19 19 *1812 19 1,900 Mallinson (H R) & Co-NO Par
92 92'3 9112 9112 *8934 9114 *8912 9112 150 Preferred 100
*30 35 *30 35 *30 35 *30 35100
58 58 *42 60 *45 60 *50 68 

100 Manati Sugar 
100

3234 33 *3234 34 *3212 33 *3258 33 
100 Preferred 
500 Mandel Bros No Par

53% 55 55 56 548 56 5514 56% 8,100 Mani' Eleo Supply ----No ea
3314 34 3218 331g 3212 3414 33% 337 4,500 Manhattan Shirt 2
1512 16 1434 1512 1534 1534 1512 1513 900 Maracaibo 011 lExpl---NO par
337 34% 344 3534 3412 3588 34% 35 3,600 Marland 011 No pat
5734 58 5714 5814 5712 5712 :58 58 1,600 Marlin-Rockwell No pa
17 17 17 1712 1678 1712 1634 17 1,900 Martin-Parry Corp-_--No par
1178 11914 119 120 1193  121 12012 12188 8,300 Mathieson Alkali WorksNo par
*11914 1233 *120 12334 *120 12334 120 12010010 Preferred 
76 7618 7688 7814 7618 7912 7634 79 12.600 May Dept Stores new 25
1812 19 19 19 19 19 1818 19 3,300 Maytag Co 

N6644 6714 67 67 *6614 67 67 67 1,300 McCall Corp No o par
84 84 8414 8414 8114 8412 *84 86 450 McCrory Stores class A.No par
9218 9222 92 9212 9312 94 *9212 9312 1,500 Class B 
112 112 *111 115 *110 115 *112 115 100 Preferred 
*25 27 •25 27 *25 27 *25 27   

No 1pwpar

2512 251 *2512 26 *2528 26 26 26 200 
McIntyre Porcupine Mines__5
Metro-Goldwyn Pictures pf _27

19 22 20% 2178 20 218 204 2114 135,900 Mexican Seaboard 011__No par
1918 1912 194 194 1912 1912 1914 1912 5,600 Miami Copper a
28 28 2814 29 2838 2812 2818 2878 4.800 Mid-Continent Petro__No par

*105 133 *112 114 *112 1137  *112 11378   Mld-Cont Petrol pref 100
4 41 412 438 414 438 48 488 19,700 Middle States Oil Corp 10
3 314 3 314 3 3 318 318 2,500 Certificates 10193 197 19314 199 19734 200 119834 19834 4,600 Midland Steel Prod pref_-_100*1938 20 1912 19% 1912 194 1912 1912 600 Miller Rubber Ms No par

*16234 170 16734 16734 162 16234 *145 169 400 Montana Power 100
13738 142 1404 144 14114 14434 14214 1443  180,200 Montg Ward it Co In eor1)--10724 718 738 714 8 712 8 7,800 Moon Motors 
284 2341 234 234 288 234 27 2% 9.800 Mother Lode Coalition-NNO par
7 712 7 7 *7 8 *7 8 1,300 Motion Picture No par1612 1612 1614 1612 1614 1638 1614 1614 1,500 Motor Meter A  • No par31% 3278 32 3278 3288 327 3288 3334 31.500 Motor Wheel No par

6914 72 6934 71 72 757 7534 7634 10,300 Mullins Mfg Co No par*108 11078 108 108 10712 10712 *108 109 60 Preferred 10051 52 51 5214 51 5118 *5012 52 3,000 MunsIngwear the NO Par42 4512 4412 4712 4412 4634 4414 4638 31.600 Murray Body new No par86 8912 8812 9012 8914 90% 8814 897 32,800 Nash Motors Co No Par1234 133 134 1378 *1314 1312 *1314 1312 1,000 National Acme stamped____1076% 77 75 7512 *77 80 77 77 1,800 Nat Belles Hess No par
*106 108 106 106 *102 107 *102 108 100 Preferred 100161 16434 16234 1657 162 163 16238 16212 8,300 National Biscuit 25
14712 14712 *14514 14714 *145 148 14514 14514 400 Preferred 100
58 588 5834 597 5834 59% 5912 5934 20,900 Nat Cash Register A w INo par
73% 7434 74 7512 7434 7512 76 7734 34.500 Nat Dairy Prod No par
2514 2512 *25 26 2514 2512 2518 2518 500 Nat Department Stores No par
•954 9718 9514 9514 *954 974 *9518 97 100 1st preferred 100
30 3114 31 3214 3128 3214 31 3414 8,400 Nat Distill Prod otts_No par
*5178 54 *5178 5334 5178 51% 5178 52 500 Preferred temp etfs__No par
2612 26% 2618 26% 27 28 2712 278 1,200 Nat Enttm & Stamping 100
•98 9934 *9814 9934 *9814 ...... *9814 ....... _  Preferred100
116 119 *117 121 *11718 120 *117 120 _ 1,200 National Lead 100146 146 *14414 14612'11414 1464 *14414 1413 500 Preferred A 100

•12012 ____ •12018 --__ 12012 12012 *120 1204 100 Preferred B 1003212 3344 3314 348 3334 3412 3358 3414 79,500 National Pr & Lt otts...No par
17 19 1712 1712 *18 1812 19 19 1.500 National Radlator...-No par

*75 8312 •75 834 80 8312 *75 8112 300 Preferred No par
874 88 *87 88 *87 88 .87 88 800 National Supply 50290 295 29112 3043* 298 30434 300 30634 1,300 National Surety 100
220 22314 22212 230 22912 230 *232 238 1.600 National Tea Co No par
211  2134 2134 2238 2158 2238 2218 2212 30,500 Nevada Consol Copper_No par
40 4014 40 4014 4114 4114 41 4112 2,200 NY Air Brake No par
49 49 50 52 53 5734 57 5834 8,800 New York Dock 100
*8712 91 90 90 .8712 9012 •8712 8912 100 Preferred 100
1001It 1001s 100 100 *100 10112 10014 102 110 NY Steam pref (6)___-No par

*111114 112 112 11312 *11134 11412 *11134 114 30 First preferred (7)---No par
*2712 2814 *2712 2814 2734 2734 *2712 2814 200 Niagara Falls Power pf sew-25
6612 68 6712 69 6712 69 677  6834 24,600 North American Co 10
5414 5412 5414 5414 54 54 5414 5414 700 Preferred so

*10112 10214 *10134 102 10118 10218 101 101 400 No Amer Edison pref__No par
*5012 5114 5012 5012 *5012 5114 *5012 5114 90 Northwestern Telegraph__ _50
*314 334 312 312 312 312 *312 4 1,500 Norwalk Tire & Rubber 10
*10 11 *10 12 *10 11 *11 12 100 Nunnally Co (The) _.No par

$ per share
2914June 12
51 Feb 17
7734 Mar 1
120 Jan 18
96%June 19
120 June 15
2558 Mar 31
84 Jan 16

109 May 18
6258 Jan 5
15 Feb 17
5514 Feb 17
58 Feb 17
2212 Jan 10
106 Mar 8
804 Feb 20
38 June 21
8718 Mar 22
5312 Mar 31

60% Feb 24
11014June 14
1312 Jan 18
5154 Feb 1
87 Feb 20
7314 Mar 27
200 Jan 10
100 Jan 5
2732 Feb 20
7912 Jan 10
1714 Jan 3
38 Jan 17
30 June 13
8313.700* 22
8014June 19
13514 Jan 30
48 June 21
6312 Feb 20
4912June 19
534 Feb 9
26 Jan 3
4414June 19
11912 Mar 21

2334June 12
.9712June 21
9% Feb 21
80 Feb 21
28 Feb 7
25% Jan 11
46 Jan 6
10812 Mar 2
684 Jan 13
83 Apr 17
235 Jan 10
2214 Jan 9
4334 Feb 27
16 Jan 20
8718 Jan 30
3014June 18
58 June 19
3234June 19
50 Jan 11
3144 Feb 18
1212 Feb 20
33 Feb 17
4514 Mar 6

1218 Mar 12
11734June 19
115 Jan 12
76 June 16
1818June 13
56 Feb 3
77 Felr18
8012 Mar 14
109 Feb 8
2538May 2
2518 Jan 6
458 Jan 1
1754 Jan
2512 Feb 20
10314 Feb 20

288 Jan
14 Jan

193 June 1
1878May

10214 Jan 10
117 Jan 19
548 Feb
238 Jan 27

5 Mar 29
13 Mar 22
254 Jan 12
6914June 19
10444 Jan 17
4644Mar 5
2118 Feb 1
8014 Feb 20
714 Jan 4
41 Jan 3
9014 Jan 3
160 June 12
13712 Feb 29
4714 Jan 16
6412 Jan 5
2178 Jan 5
91 Jan 10
2914June 12
5114June 13
2314 Mar 26
90% Mar 28
116 June 19
139 Jan 3

11212 Mar 20
2158 Jan 16
17 June 19
75 June 16
8414June 12
28712June 13
160 Jan 17
1734 Jan 18
40 June 19
48 June 13
87 Apr 16
9914 Jan 3
102 Jan 30
2712 Apr 17
58% Jan 5
5314 Jan 3
10038June 11
50 Jan 5
212 Mar 15
8 Mar 8

$ per share
3812 Jan 20
61 May 14
11334May 11
125 Mar 28
134 May 10
12414May 7
4034 Jan 10
1518May 31
114 Apr 26
7612 Mar 30
2758 Jan 8
84 Jan 6
80 Jan 26
3812May 18
11012 Jan 5
9538Mar 28
52 Jan 19
100 Apr 11
76 May 17

76 June 1
118 Apr 27
2714 Feb 29
7258May 11
11412 Mar 29
100%June 1
260 Feb 2
12412 Jan 26
3918 Apr 17
12178May 9
2412May 1
5334 Apr 12
3618 Feb 7
12212 Jan 3
12312 Jan 3
147 Apr 11
65%May 14
7772 Jan 13
77 May 9
8 May 2
3534 Feb 3
59 Ap • 26
125 May 9

46% Apr 19
114 Mar 13
1934 Apr 30
96 Apr 30
41 May 16
6812May 24
5734 Apr 14
134 Mar 20
84 Mar 19
107% Jan
350 Apr 11
34 May 7
5624May 28
2878 Apr 12

10178 Mal 15
41 Jan 14
88 Jan 17
4012 Jan 24
6632June 6
43 May 14
2512 Apr28
4412 Apr 17
6512May 24

2558June 4
13778 Apr 12
130 Apr 27
8538 Jan 3
22 May 24
72 May 31
99 June 2
10758June 4
112 June 15
2812 Mar 16
2718May 29
39 May 14
22 May 28
334 Apr 28
11518May 11
738May 10
578May 10

290 Jan
27 Jan 8
175 May 3
158 May 14
1112May 11
418May 14

11 May 9
2314 Jan 12
3944June 4
9414 Apr 13
11014 Jan 9
6212May 18
5834June 1
101% Jan 3
1914May 2
95 May 4
111 May 7
182 Jan 27
150 Apr 11
6534June 2
8818May 15
29 June 4
102 May 2
5818 Jan 9
7128 Jan 9
3712 Apr 12
9912May 15
136 Jan 31
14714May 18

12118 Mar 30
3672May 15
40% Jan 9
984 Jan 17
110 Apr 19
370 May 15
27912May 8
2552May 16
5012 Feb 10
6414 Jan
96 Jan 4
10512May 16
115 Apr 19
2912may 17
7818May 14
652sMaY 16
105% Feb 7
55 May 15
5 May 21
13 May 14

per share
1912 Jan
684 Mar
534 Jan
1114 July

1-11- Feb
1028 Jan
1228 July

49 Apr
912 Jan
85 Feb
44 Jan
19 Oct
103 July
60 Feb
.934 June
58 June
49 June

454 Jan
110% Feb
10 June
45 Nov
59 Jan

11/37/1-4Jan
96 Jan
2012 Jan
68 Jan
7 Jan
32% Apr
2014 Sept
*8712 Feb
*8658 Feb
12454 Jan
49 Oct
4544 Bent
6878 Jan
5 Oct

2512 Dec
O5% July
118 Jan

per Share
394 June
67 Sept
86 Dec
1254 Mal

fir Oct
3438 Deo
2212 Jan

-(Tit-i 'Be;
3214 Nov
102 Sept
9718 Sept
27 July
110 Dee
908s Dec
45 Jan
93 Dec
62% Feb

7714 Sep
118 July
18 Dec
80 Jan
10512 Sept

Jaz,
130 May
3744 Nov
8818 Oct
184 Dee
43 Nov
8414 Dee
128 Sept
128 Oct
140 Dec
76% Apr
7884 Dec
6378 Mar
758 Jan
43 Mu
5714 Dec
123 Nov

234 May 6748 July
107 June 11812 Jan
10 Oct 12 Aug
8514 Dec 97 Feb
2358 Jan 3012 Dec
20 Oct3314 Mat
43 Nov5814 Dee
105 Jun 134 Aug
67 Aug 74 Lug
8814 Jan 11844 May
124 Jan 2434 Nov
2018 Aug,2858 Oct
294 Febi 5844 Dec
114 AprI 2044 Dee
6644 Juiyl 95 Dee
27 NovI 46 Feb
68 OctI 803* Doe
8918 Deol 4944 Aug
43 OctI 132 Aug
244 Jnj 3544 Dee
12 Oct 2254 Jan
81 June 584 Jan
27 Jan 557k Nov

1518 Dec
82 Jan
103 Jan
6644 June

2444 Feb
13244 Dec
120 Dec
9048 Nov

55 Mar IT' 15e;
&pi Mar 9644 Dec
07 Mar 11612 Sept
2418 Mar 2844 Oct
2444 Jan 2614 Feb
3 Aug 914 Feb
1318 June 2044 Dec
2518 Oct 8918 Jan
97 Apr 105 Feb
158 Jan 344 June
14 Jan 244 June

106 Apr 315 Dec
1718 Nov 3654 Apr
8118 Jan 1094 Oct
6048 Feb 12318 Dee
6 June 1218 Jan
14 Oct 448 Jan

64 Sept 164 Mu
17 Nov 3844 AN
204 Jan 2778 Mu
10 Jan 7914 Dee
80 Jan 1104 Dee
3544May 53 Nov
1614 Oa 43 Feb
6014 Apr 10178 Dee
5 Feb 71,001
3118 Sept 6618 Dec
8514 Sept 97 Apt
9444 Jan 187 Dec
130 Jan 142 Dee
3978 Jan 5158 Dec
5914 May 687s Aug
2014 June 271/2 Mar
8912 July 944 Jan
17 Feb 60 Oct
43 Mar 6944 June
1918 Apr 354 June
6918 Apr 917s Jol,
695 May 2024 MaY
11312 June 13934 Dec

1047s June 11514 Dim
1914 June 2634 Sept
3634 Nov 3912 Nov
96 Nov 98 Dec
76 May 977 Dec

a218 July 373 Dee
108 Apr 180 Dec
123* June 2051 Deo
394 Oct 60 June
34 Jan 6515 Nov
72% Feb 9312 Nov
9312 Feb 10212 Oct
105 Jan 114% Oct
2734 Jan 298, May
455  Jan 6418 Oct
Si) Jan 55 Aug
9648 Jan 105 Oct
4741 Jan 54 Sept
14 Jun 548 Feb
844 Dec 13 Jan

••••• 

• Bid and asked prices; no sales o

Digitized for FRASER 
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT, Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-s8are loge

PER SHARE
Range for

Year 

Lowest

Preelose
1927

Highest

Saturday.
June 16.

Monday, 1Tuesday,
June 18. June 19.

Wednesday,
June 20.

Thursday,
June 21.

Friday,
June 22. Lowest Highest

$ per share $ per share $ Per share $ per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par $ per share $ per share $ per share $ Per share2312 2334 2258 24 22 2212 22 2234 23 23 *22 2234 2,100 011 Well Supply 25 2014June 13 41 Jan II 3114 Jan 3872 Des*9738 100 *99 100 *99 100 99 994 99 99 9912 100 140 Preferred 100 97 June 14 11012 Jan II 10234 Mar 110 June1138 12 1114 1238 1118 1138 1112 1112 1112 12 1113 1178 6,100 Omnlbue Corp No par 1118Junc 19 15146lay 10 11 Mar 174 June*9812 100 98 9312 *9412 93 *9412 98 *9412 98 *9412 98 200 Preferred A 100 90 Jan 11 9938June 12 81 Jan 9912 May*67 7012 *66 7012 *66 7012 6934 6934 6812 6834 6812 6813 800 Oppenheim Collins & CoNo par 6812J00e 21 8813 Jan 7 584 Feb 8233 Dec*2038 _ _ _ _
*88 100

*1934
*89 100 i;87- 15.-

"1834 ____
*87 9434

*1914
*88 9214 "88 9434  

- Orpheum Clrcult, Inc 
Preferred 100

18 May 9
75 May 9

2412 Jan 9
102 Jan 6

2373 Dec
1024 Nov

35 Apr
10812 Juno182 185,4 18312 18312 180 182 181 18214 18234 184 18112 18112 2,600 Otis Elevator 50 14718 Feb 20 209126:lay 25 2103 Feb 1554 001*124 125 *124 125 124 12512 *124 12513•124 12512 *124 12512 130 Preferred 100 1194 Jan 24 12614May 31 108 Feb 1244 Aug2218 23 2158 23 2053 2178 2114 22 2134 2214 214 2214 33,400 Otis Steel No par 1012 Jan 18 2538June 1 74 Fe6 1213 June*9212 95 9258 94 9258 9258 9258 9238 •6314 94 94 94 800 Otis Steel prior peel 100 8212 Jan 10 9778May 16 6113 Fel 91 Nov*82 33 *82 83 81 81 *30 86 *80 86 *80 83 100 Outlet Co No par 81 June 19 91 Jag 5 5214 Jan 99 Dec*81 83 80 81 7914 8018 8014 8178 *80 8012 • 80 803s 3,000 Owens Bottle 25 7412 Jan 3 9578 Apr 18 73 Dec 8512 Dec*115 117 *115 117 *115 117 *115 117 *115 117 "115 117 Preferred 100 11484 Jan 3 117 Mar 16 107 Jan 120 Nov47 474 4512 467ft 4518 4612 *4612 4678 4718 4712 47 4718 3,000 Pacific Gas - Elec new .21 4312 Feb 28 5334May 4 31 Feb 50 Dee112 158 1,4 138 114 138 1,4 1 13 114 14 11,400 Pacific 011 No par 14 Jan 3 214 Apr 27 1 May Ps Jan14532 147

•
146 14612
7112 74

145 14612 *14418 14612
6934 7214 7114 7334

145 145
7118 7314

14612 14612
7134 7313

440
94,500

Pacific Telep dr Tales; 100
Packard Motor Car 10

145 June 12
5614 Feb 18

160 May 17
8412.Junc 7

124 Mar
334 Apr

162 Dec
62 Dee*4218 4334 4112 42 41 4113 41.3 42 42'8 42'2 4212 4212 8,000 Pan-Amer Petr & Trans__  50 3814 Feb 20 5334 Apr 3 4012 Dec 654 Jan

4313 4378 4212 4334 4058 4218 4218 4378 4212 4333 4258 43 28,600 Chaos B 60 3734 Feb 20 544 Apr 30 4014 Dee 664 Jan201s 21 194 2078 19 1912 19 2012 21 2118 1918 20 8,400 Pan-Am West Petrol B_No par 18 June 12 2838 Apr 28 1634 Oct 374 Jan1438 1478 1458 1453 1414 1412 1414 1514 15 1534 1433 151 1 5,500 Panhandle Prod & ref_No par 1112 Feb 11 2134611w 14 8 Apr 184 Jan•33 90 *83 90 82 83 84 84 "8512 87 *83 90 300 Preferred 10 70 Feb 21 10814May 15 54 Sept 83 Nov7112 73,8 704 74 69 72 7114 724 7018 73 72 72 13,400 Park & Tilford tern ctfe_No pa 34 Mar 10 85 May 31 20 Jan 4658 Oet1138 114 11 1112 1034 1114 11 1114 1138 1134 114 114 13,000 Park Utah C M 1 Ph Jan 3 144 Jan 5 6 Jan 1012 Dee512 5,8 518 54 5 518 54 54 518 511 514 5,4 5,400 Pathe Exchange 'Jo pa 2 Feb 8 9186Iay 10 34 Dec 12 June1838 1934 1814 20 1758 1812 18 1914 1858 1858 1318 194 5.400 Pathe Exchange A new _No pa 813 Feb 9 23126lay 10 1812 Dec 4314 June3014 304 2914 30 2612 30 28 2934 2918 30 29 2912 25,900 Patin° Mines & Enterpr____20 2378 Jan 3 42 Apr 30 1812 Aug 274 Feb1812 1812 1812 19 1818 1918 1713 1838 1734 174 *1734 IS 2,700 Peerless Motor Car 50 1618 Jan 27 254 Mar 18 20 Apr 32 Jan2918 2934 2814 294 2712 2813 *2812 29 2814 2814 2814 29 4,900 Penick & Ford No par 2238 Jan 7 37 Apr 17 1911 Sept 2778 May25 25 25 25 24 2412 2413 25 24 2412 24 2434 4.400 Penn-Dixle Cement No pa 2253 Jan 11 31 May 2 2112 Dec 3958 Jan*941, 95 *9413 95 *9412 95 *9413 95 *9413 95 •9412 95 Preferred 100 94 Jan 5 9658 Apr 25 91 Sept 100 May172 172 170 170 16914 170 1694 173 *17113 172 *170 171 1,600 People's 0 L & C (Chic)_ _100 16134 Jan 6 18912 Feb 2 126 Jan 16834 Nov•I64 170 *160 170 .155 165 '155 165 *155 170 •160 170  Philadelphia Co (Pitteb)_50 145 Mar 24 1744May 4 854 Jan 15313 Des*4334 48 .4334 43 *4612 43 *4334 43 *4334 48 *4334 48  6% preferred 60 4512 Mar 15 48126lay 7 10 Jan 51 Dec*5212 53 53 53 5258 53 5234 5234 5213 5234 5278 5278 1,100 6% preferred 60 52 Jan 3 57 Mar 29 60 Jan 534 Sego2838 23,2 2814 304 2858 2912 29 30 2912 3133 3038 3214 24,500 PhIla dr Read C & I__ _ _No pa 2738June 13 3934 Jan 3 3732 June 4752 MSTCertificates of Int __ __No par 27 Mar 13 38 Jan 12 374 June 47 Mar19 1914 1853 1938 18 1813 18i's 1813 184 1878 *1818 1814 9.406 Phillip Morris & Co. Ltd._ _10 15 Mar I 2512May 28 13 Sept 4112 Jan3733 384 37 33 3658 3733 3658 3712 374 3814 364 37,4 12.900 Phillins Petroleum No par 3514 Feb 20 44.., Apr 30 3614 Oct 8014 Feb*28 30 *28 30 •27 30 *27 28 •27 28 *27 29  Phoerix Hoelery 5 28 Jan 12 38 May 8 3518 Dec 5'24 Aug*994 101 *9912 101 *9913 101 *9912 101 *9912 101 *9913 101 Preferred 100 96 Jan 9 10314 Feb 14 103 Jan 10714 JOY
1514 1534 1418 1513 1358 1434 1414 1458 1412 1412 14 1618 15.900 Plerce-Arrow Mot Car_No pa 1012 Feb 18 1818MaY 31 94 Oct 2353 Mar494 50 4918 50 4712 4918 48 4813 4312 4912 50 5.514 8.300 Preferred 100 3972 Feb 16 5712June 1 3734 Oct 1024 Jan212 234 212 258 214 212 214 212 214 258 24 212 14,900 Pierce Oil Corporation 2 12 Mar 3 64 Apr 27 14 Ma 118 June19 19 *1813 25 .18 25 18 18 •1812 2138 1314 1814 1,000 Preferred 100 1614 Feb 20 3012 Apr 26 1312 Ma 21 June4 4 378 4 334 4 378 4 378 4 378 34 7.100 Pierce Petrorm tern ctfallo pa 312 Feb 16 653 API 27 213 Ma 512 June3678 37 3634 3678 36 3633 3618 37 37 3712 3758 3813 7,000 Pillsbury Flour Milla__No pa 324 Feb 18 44346lay 14 3078 Nov 3712 Aug11214 11214 "11212 114 11213 11212 11212 11213 112 11214 11212 11212 800 Preferred 10 108 Jan 5 12018May 14 104 Aug 109 Oes41 41 4014 4258 38 4013 3912 4014 40 42 4234 46 12.000 Pittsburgh Coal of Pa 100 3618Junc 12 634 Jan 4 3234 Ma 744 June82 82 82 82 32 82 82 8212 8212 8212 83 86 2,300 Preferred 100 81 May 1 88 Jan 12 7058 Ma 98 Sept

•_ _ 90 .88 90 *88 90 *SS 90 *88 90 *88 90   Pittsburgh Steel pref 100 87126far 15 96 Feb 9 94 Dee 101 7/41)
27 27 *30 3112 *23 31 *30 32 "30 31 31 324 1,400 Pitts Terminal Coal 10 28 Feb 10 364 Mar 20 304 Apr 56 June
*74 75 74 74 '74 75 *74 75 *74 75 *74 75 30 Preferred 100 74 June 13 82 Mar 13 74 Apr 844 Dec
60 60 *57 60 *56 60 *56 60 .56 58 5.5 56 300 Porto Rican-Am TOO cl A_I00 55 „Tune 22 7973 Jan 6 65 Aug 914 Jan
254 2512 2478 2514 2414 2414 2433 2438 24 244 244 2412 2,100 Class 13 No pa 2378 Feb 24 3512May 18 15 Aug 5278 Dee
12212 124 12133 12438 1214 12378 12314 12578 12334 125 124 123 19,900 Poetum Co. Inc No pa 118 Feb 20 13612Nlay 31 9258 Mar 12618 Dee
*20 21 20 20 19 1912 "20 22 1338 2212 21 2212 900 Pressed Steel Car new_No pa 18 June 13 2678 Jan 3 364 Feb 7814 Dec
76 76 *74 80 *73 75 74 74 *71 75 75 75 400 Preferred  100 74 June 20 88 Jan 4 764 Feb 9212 May
2334 2434 2212 2453 22 2278 2218 2333 23 2434 2334 2412 15,500 Producers dr Refiners Corp 5 16 Feb 17 2S58June 6 1634 Jan 3378 May
45 45 "44 4658 *43 44 *44 4512 44 44 *44 4512 50 Preferred 50 41 Feb 20 4953June 6 364 Jan 50 Feb
*75 7312 *75 7812 *75 77 75 75 *75 77 74 75 30 Pro-phy-lac-tic Brush_ _No pa 6912 Jan 4 91 Feb 17 55 Feb 71 Sept
5313 544 5214 534 5138 5234 5238 5412 5258 54 53 534 35,500 PubBervCorp of NJ newNo pa 4112 Jan 9 8633May 7 32 Jan 464 Sept

•11014 11134 *11014 11114 11014 11014 110 11018 110 110 1094 110 1,1001 6% preferred 100 10333 Jan 6 115 May 4 9813 Feb 105 Nov
•I27 123 127 127 127 127 128 126 127 127 127 127 900 7% preferred 100 118 Jan 21 12912May 31 10812 Jan 12014 Nov
143 148 *14713 14773 148 148 •148 150 *143 149 *148 149 3001 8% preferred 100 134 Jan 7 150 May 4 126 Jan 13514 Ncv

•10758 10734 10738 10758 10712 10712 10778 10778 •10738 10778 10773 1074 500 Pub Serv Elec & Gas pfd_10 10714June 4 11012 Apr 25 102 Jan 11013 Dec
8218 8212 8112 8312 8034 8134 8034 8212 8112 82 8113 82 10.100 Pullman Company new No pa 7912 Feb 21 94 May 15 7334 Aug 8414 Dee
27 2712 *27 28 2618 2658 264 2612 2618 2612 26 26 1,900 Punta Alegre Sugar ao 2514June 12 344 Jan 3 27 Oct 464 Jan
2258 23 2214 2278 2134 2214 2178 22 2218 23 2214 2234 13,100 Pure Oil (The) 2 19 Feb 1 2712 Jan 6 25 Oct 3312 Mar

*11212 114 *11212 114 *11212 11312 *11212 11312"11212 11312•11213 11312 - - - - • 8% Preferred 100 108 Mar 15 119 June 6 11132 Jan 11512 Dec
75 7512 7518 7758 7553 7634 7514 7512 7514 77 7614 7733 5,000 Purity Bakeries new 75 June 15 89786lay 7

-68-4  Claes B No par 9614 Jan 3 171 Apt 12 114 Jan i4O;
*TRW' 110 *-164- 116- *IOC 11c:- 110 *102 110 •102 110 Preferred new  103 June 12 11512May 11

-;:pr16014 168 153 168 15214 16112 15914 17534 16334 17.5 17112 17738 492,400 Radio Corp of Amer_ ....No par 8514 Feb 20 221 June 2 411* Nov101 
5612 5612 "5613 5634 56 56 56 56 56 56 5558 5534 1,600 Preferred -o 5413 Jou 4 60 May 16 49 May 57 AD?27 27 2612 27 2618 2612 2612 2612 27 2714 27 2733 2,600 Real Silk Hosiery 10 2478 Jan 17 3014 Jan 26 2012 Nov 49 Mar89 89 90 90 *90 93 90 90 .90 93 90 90 130 Preferred 100 84 Feb 7 9412 Feb 21 80 June 99 Dee*94 978 10 10 94 914 *914 94, *914 10 918 918 400 Rels (Robt) & Co No par 512 Feb 23 13 May 13 Ms July 9 June231a 2834 2734 2853 2738 283* 23 2858 2312 2933 2812 29 17,300 Remington-Rand No par 2318 Jan 20 361361ay 31 2012 Nov 4714 Dee96 9618 *9512 9614 *95 9512 *95 9513 *95 9512 *95 9512 2001 First preferred 100 93 Jan 16 98 YllIte 8712 Nov 10211 Apt
•90 9712 *90 9712 *90 9712 •90 9713 •90 97 •90 97  , Second preferred 100 93 Apr 19 .100 Jan 24 90 Oct 110 Apr
2653 2712 2634 2712 2618 27 2614 2634 264 2712 2634 2738 39.700;Reo Motor Car 10 2213 Jan 21 3334June 4 2512 Dec 2678 Dee5318 5312 5214 5318 4918 5173 50 51 5012 51 5018 5053 6.5001RepublIc Iron & Steel 100 4918June 19 6934 Feb 7 53 Oct 7578 Mar

•10.5 106 106 106 *104,4 106 "10413 106 10413 1044 10412 10412 1,3001 Preferred 100 10412June 21 112 Feb 6 9658 Jan 106 May1118 ft 11 1112 1012 11 104 lil t 1078 11 1073 11 9,300,Reynolds Spring No par 814 Feb 18 1473Ju11e 4 4 Feb 13 Dec
132 13218 z130 131 12934 1304 130 13033 130 132 12934 13112 43,500 Reynolds MO Tob Class B 26 128 Apr 24 16118 Jai 3 9818 Feb 162 Dec
4112 424 40 42 387s 4012 404 4214 4258 444 41 4212 87.500 Richfield 011 of Californla..25 2311 Feb 17 53 May 15 2538 Dec 2853 Dec
159 15914 153 16014 15014 15114 157 15934 155 15734 155 1.55 2.600 Rosela Insurance Co 25 145 June 13 233 May 4 74 Jan 194 0438
5214 5234 50 5234 5118 5112 5112 5213 5134 521s .5258 5234 18,400 Royal Dutch Co (NY ithares)- 4458 Jan 20 55 May 7 4414 July 544 Feb
41 4118
•76 77

40 41
.7412 75

40 4038
73 73

*4038 4034
73 73

41 4113
7334 7334

4134 4134
*73 7312

3,500
600

St Joseph Lead 10
Savage Arms Corporation_ 100

37 Mar 16
6053 Jan 12

49 May 18
88 May 15

36 May
4312 Oct

4372 mar
721, Mat.278 3 3 3 234 278 234 234 258 234 278 24 1,200 Seneca Copper No par 2 Jan 18 418May 23 1 June 334 Jal)

*5614 56,2 5534 56 5434 5512 5518 5512 55 56 5512 5612 2,800 Shubert Theatre Corp_ No par .5131,1tour 10 6914 Jan 9 55 Aug 744 Nov
5434 5518 53 544 5212 5312 5338 5434 5312 5412 5418 55 25,600 Schulte Retail Stores.... No par 4978 Feb 18 6711 Apr 14 47 Jan 57 Sept

*12012 125 12434 12434 12013 12012 *120 12012 120 120 120 120 310 Preferred 100 11912 Jan 31 129 API 11 11614 Jan 123 Aug1412 154 1558 1712 1514 154 144 154 14 15 1438 1.5 26.600 Seagrave Corp No par 10 Feb 18 1712June 18 84 Sept 151/4 Dec
10158 10312 1014 10334 10018 10234 1014 10478 10318 1064 10538 10738 191,400 Sears, Roebuck & Co new No par 8212 Jan 16 11214June 1 51 Jan 9112 Dec
10814 11134 10634 109 105 10734 108 11113 110 III *109 10934 16,800 Shatuck (F 0) No par 8012 Feb 17 12934June 5 5632 Jan 1014 Oet*4538 48 *4538 48 *454 4934 *4514 46 46 46 4612 4612 200 Shell Transport dr Trading_i2 394 Jan 24 47 May 4 414 Oct 4778 Feb
2612 27 2538 264 2513 2638 254 2612 2613 2612 26 2614 14,100 Shell Union 011 No par 2314 Feb 8 31 Apr 30 2438 Oct 3134 Feb*21 2112 204 2114 20 2014 20 2114 2012 204 2058 2038 2.000 Simms Petroleum 10 1813 Feb 20 26 Mar 30 1414 July 2612 Dec5812 5913 57 5812 5534 57 56 5658 564 5718 5633 5714 19.300 Simmons Co No par 553tJune 19 73 Apr 4 331a Jan 6484 Dec
2278 23% 2258 2334 224 2314 2212 2314 2234 2341 2318 2334 93.100 Sinclair Cons 011 Corp_No par 174 Feb 20 3014 Apr 30 15 Oct 224 Jae

•105 108 ''105 103 •105 108 *105 108 *105 108 *105 103  Preferred 100 1024 Jan 4 10912 Apr 26 97 Jan 10412 Dec
2334 29 2834 29 28 23 23 2814 2818 28,4 2812 2813 2.900 Skelly Oil Co 25 25 Fcb 15 34 Apt 30 2418 June 3733 Feb•I05 114 *100 110 *100 107 *90 105 10212 10212 *105 112 100 Blom-Sheffield Steel & Iron 100 10212June 21 134 Feb 6 11014 Nov 13414 Apr
1612 164 1614 1634 1434 16 1513 1512 16 1614 1512 1512 6,100 Snider Packing No par 1253 Jan 6 20 Apr 30 1152 June 1814 July
4618 4634 4.5 453* 4412 4413 .45 46 •45 46 45 4.5 1,300 Preferred No par 44 Jan 5 60 Jan II 44 Nov 5214 July3953 4014 394 4033 3958 4118 4113 4134 41 4178 41 414 11.700 So Porto Rico Sus new _No par 3213 Feb 18 4938May 21 3378 Aug 4212 Mel

•133 14212 *13312 14212 *13312 140 •134 140 134 134 *134 140 Preferred 100 133 Feb 1 1,4018June 7 11813 Mar 137 Nov
4612 4718 4534 4658 45 4534 454 4613 4514 464 46 46 16,200 Southern Calif Edison 25 4312 Jan 5 5414May 4 3152 Jan itt, Dec
43 43 43 43 39 42 3978 41 3912, 40 40 40 11,700 Southern Dalliee el A_No par 244 Jan 25 60536lay 21 15 May 451, Jan
16 1614 16 1618 15 1533 15 15 1418 15 1314 1378 6,400 Chase B No par 9 Jan 23 30 Apr 23 444 Oct 20 Jail

•1154 119 •11514 119 *11514 119 •I1514 119 "11514 119 1151 1 119 Spalding Bros lat pref __ _ .100 109 Jan 7 120 Apr 3 103 Jan 11212 Nov
1338 144 134 1313 13 13 1213 1312 1278 1278 '1213 13 240 Spear & Co No Pat 12 Jan 16 20 Feb 29 84 May 16 Deo
8712 8712 *3712 88 *8713 88 *3712 88 *3712 88 *8712 88 10 Preferred 100 79 Feb 25 9233 Feb 29 73 Feb 88 Dec
3134 32,4 31 3213 31 3173 WA 3178 3113 32 3153 3218 6,100 Spicer Mfg Co No par 2313 Jan 12 4214May II 204 Jan 2812 M117

'3,11118 112 •11118 112 •11118 112 01114 112 11118 Ill's *11118 112 30 Preferred 100 110 Am 11 11338June 1 104 Feb 11112 Nov
*2812 3112
64 6512
*6958 694
110 110

•105 106,2
5638 564
4312 4414
3433 3553
433 44
19 19

2833 284
834 64,4
69i2 694

2104 108
•10313 107
5418 5612
43 44,3
34 36,8
44 418
18 18

2838 2812
63 634
6914 6912
10514 107

•I0312 107
5458 5534
4214 434
3318 3412
4 411
18 18

x28 2818
6312 6414
6953 70
110 11013

*10312 10412
58 5612
4234 4358
3334 344
418 418

*13 19

28 28
6414 6412
6913 69,2
109 111
10412 10412
5618 5612
4234 4311
3413 3518
•4 41 1
•I8 19

27 28
6418 65
•6918 70
110 112
10312 10412
56 5612
4234 431t
334 3412
412 413
19 19

1.700
11,600
1,900
2,700

40
24,400
61.600
156.400
2.600

50

Stand Comm Tobacco_No par
Standard Gas & El Co_No Par

Preferred 50
Standard Milling 100

Preferred 100
Standard Oil of Cal newNo par
Standard 011 of New Jersey _25
Standard 011 of New York_ _26
Stand Plate Glass Co. No par

Preferred 100
Sterling Products No par

27 June 22
5772 Jan 12
65 Jan 3
100 Jan 5
1004 Jan 3
53 Feb 20
374 Feb 18
2834 Feb 17
214 Jan 3
10 Jan 18

13414 Feb 28

3712 Mar 6
7434May 8
7112May 16
127 Apr 20
112 Apr 23
6378 Apr 30
49 Apr 30
414 Apr 30
7,3 Feb 23
40 Feb 23
150 Jan 26

54 Jan
57,8 Jan
7014 Jai)
84 Jan
6038 Apr
354 Apr
2934 June
2 Mar
10 Mar
904 Jan

66'i JUDe
8612 No,
10438 Dee
103 DOO
6034 Jan
4112 Feb
3412 Jan
a% June
1572 June
1434 Nov

-41-8
5118 5118

2'3 84
x474 50

13-2
4614 484

82 8534
*43 50

8212 84
43 50

8313 8312
50 51

14,300
3,300

Stewart-Warn Sp Corp_No par
Stromberg Carburstor_No Par

7714 Feb 18
44 Jan 3

10112May 9
7434June 4

5414 Mar
2613 June

874 Nov
60 Sept

•

• Bld and asked prices: no sales on this day. z Ex-dividend. a Ex-rights. b Ex-dividend and ex-rights.
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HIGH AND LOW SALE PR10ES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On Mitts of 100-share lots

PER SHARE
Range for Preir(oss

Year 1927Saturday,
June 16.

Monday,
June 18.

Tuesaay, 1Wednesday,i Thursday,
June 19. June 20. June 21.

Friday,
June 22. Lowest Highest Lowest Highest

$ per share
6612 6738

*12434 125
334 334

*43 44
.10712 ____

614 634
•18 1912
1434 1434
.5,8 512
1334 1334

•18 1812
1414 143s
5813 5938
6512 66h
1358 1378
221g 2258

.28 2912

.50 5012
3612 3612

6014 6012
161s 1638

*8512 87
•23 24
89 89
11814 1197s
10134 102
11512 11512
714 734

*49 51
64 66

.120 128
*37 30
1425g 14418
98 4838
11614 11614
3634 3634
11314 11314
26 26

•107 108

.•tiois 6434

13434 135
6538 6538
•9414 96
1658 1838

•90 95
*240 250
•125 12712

14 1418
•79 8012
50 50
10418 10512
122 122
3712 3914
59 5914

•10414 108
8014 81
3914 3912
6758 6734
4812 4612
*5312 54
1375s 13914
14238 14238
•88 93

•136 140
•14334 151
3714 38
7118 7314
15 151

*4614 481
6612 6612
8618 88

*175 195
•104 11)8

1314 1312
*4714 4812
.90 94
.30 55
*53 59
1518 1538
83 8314
254 26
89 89
*2234 29
21 2134
•1514 16
*98 105

1914 20
*89 92
3414 36
3438 36

15934 160
.5414 59
•163.1 1678
*59 61

•100 101
14434 145
4438 4518
92 95
*97 104
2214 2333
*33 34
108 108
110 110
101 10112
116 116

*108 110
60 61
311g 3214
2214 2214

35,2 351
37 38
3632 3638

.52 55
241s 25,8
10138 1013
144 141
274 293
0734 677
17012 181
3034 303
*49 55
•43i3 451
138 1421
71 71s
71 7•
33 34,
*92 061
*8444 85

$ per share
6512 67s

*12434 125
334 314

*43 4312
10712 10712
614 634

*18 20
*1434 16
.513 512
1353 1414

*18 1812
14 1434
58 603g
6334 65h
1312 14
2078 2314

*2812 2913
.50 52
3512 3618

*601z 6112
1538 1614

*85 87
2212 221
*89 93
118 120
10014 1021
113118 115
71s 71
48 491
6414 65

*120 128
37 37

14114 1431
4618 477

*116 123
37 37

*113 123
26 263s

*107 108

*60h 643-4

134 135
65 6514
9414 9414
1678 1714

.7812 9412
238 238
*124 128
1378 14

*79 80
4818 49,3
10358 10438

.122 12312
3712 3913
5718 5858

.10414 10734
7912 8014
3712 3912
66-3* 67,2
4512 4614
5358 53511
135 138,2
14214 14214
z86 8734

2134 134
•14334 151
36 3712
69 7314
15 15
4858 49
66 66'2
85 877g

•165 200
.10512 10814

1358 1458
48 4878
.90 9312
*30 55
*53 59
1514 1512

.77 83

.2512 2712
89 89
.224 29
21 2134
1514 1518

*96 103

19 1912
•89 91
3314 3512
3414 3578
152 159
*54 59
1612 184

.59 61
*100 101
144 145
43 4412
92 95
97h 973*
22 2333
325g 3258

*106 10734
.109 110
100 1014

.116 11034
104 108
5913 5912
31 3114
22,2 22,4

3434 3512
3712 3853
3418 36
527 527s
2453 2618
10012 10118
1412 1458
2758 2814
664 67
177 18014
30 301

.49 55
*44 47
13038 146
71 711

470 72
3234 34
*92 96,4
84,4 85

$ per share I
65 6638•
125 127 I•12634

312 334
43 43

*10512 108
6 614
181s 1812
14 147
.518 513
1318 1312
1812 1818
1314 1438
5634 5834
63 637g
1313 1313
2014 2112
26 28
*50 52
3434 354

6014 6012
1553 16

*85 87
*2112 23
*89 93
11632 118
9712 10014
113 11312
7 714
47 4814
63 64

.120 128
37 37
13712 14112
46 4612

•116 123
36 37

.113 123
2514 26

*107 108

;6038 6434

133 134
64 6512
9312 06
1634 1778
90 90
230 233
124 124
1334 137g
79 79
481s 4814
10218 10434

•122 12312
Ws 3814
5412 5712

•105 10713
7734 7914
34 3758
6534 6612
4518 46
53,3 5312
13253 1353s
14114 14214
86 86,4

.134 138
*144 151
3514 36
651g 60
*14 147s
*50 5234
65 6634
8034 8414
16012 16012
10512 10512
1338 14
4618 47
9434 9478
.30 55
*53 59
1518 154

.77 80
25 2513
*87 89
2234 2234
21 2114
15 15

' 96 96

17 1834
*89 91
33 3412
3312 3478

z14014 149
*5314 59
16 1612
591g 5012
9012 9912
14313 145
4212 431g
90 9134
97 9718
21 22
325g 3332
105 106
10838 109
10014 10134
116 116

.102 110
58 59
303s 31
2134 22

3412 35
3834 37
3314 35
53 53
2412 2512
100 101
134 1334
2678 273s
66 661g
17512 17912
28 29
*54 55
44 4412
126 134
70 71
70 70
3113 32h
*92 96,4
83,2 8412

$ per share!
6512 6812'

12712'12534
312 312,

4234 42781
*10512 107
6 614

*1812 20
14 1514
518 518

*133s 1334
*18 1812
13h 1414
5712 59
6334 64h
13h 1313
2058 2112
2638 277g
*50 52
3518 3512

60 6134
1558 16
85 85
*2212 2312
*89 91
11614 118
99 10038
11312 11312
7 712
47 4834
63 65

.120 128
3634 3634
13912 14234
464 47

.116 120
3612 3613

.113 114
2514 2512

.107 108

.60h 6434

134 134
.64 6512
95 95
1633 17

*8712 94
243 250
•125 130
1334 14

*79 797g
4858 4914
10412 10578

•122 12312
38 3934
57 5812

*10412 10713
70 80
33 36
6614 67
4518 46
*5312 54
134 13614
14112 142
87 87

135 135
•144 151
3612 37
67 70
*14 1478
*49 52
65 66
8214 85

*167 200
.10612 108

1351 14
4712 48
94 94
.30 55
*53 59
15 151

.79 80
2514 26
•87 89
*2212 2712
72034 21
1518 151s
94 94

1718 1814
•89 91
34 3512
3518 36
140 14334
*5314 59
•16 1634
.59 60
.100 101
145 145
4234 44
9078 9278
.97 104
21 23
3212 3212
105 105
10834 109
1024 1024
116 116

.102 110
58 58
28 3012
2212 2212

35 :3512
73634 37
3414 35
*52 53
2412 2512
100 100
•1313 14
2613 27
*66 69
17734 179
2834 2912
*49 5212
.43 44
13012 140
71 71
69 70
31 33h

.92 95
8438 841_

$ per share
665s 6818

126
314 312
42 4212

.10512 107
612 714
1812 1812

.15 1538
*518 512
*13 1334
183s 1833
137 1373
5814 5918
6412 65
1314 13h
21 2134
27 287s

.50 51
3518 36

*6012 63
1534 1612
85 85
2214 2232
91 9
11734 11838
100 10114
113 11318
74 738
4812 4812
64 6478

.12014 128
3634 364
14212 1424
48 48

.116 122
36,4 3614

.113 114
2512 28

*107 108
_

.603s 6-44

135 135
6712 68
9413 9534
17 1712

*8712 90
246 250
125 125
•1334 1378
79 79
*4814 4914
10434 10614

•122 12313
39 4234
58 6214
10434 10434
80 80
3234 3414
65 66
46 4638
*54 5412
13438 13614
14134 142
8714 8714

•134 13434
•144 151
3612 3712
6714 6934
147g 1634
51 55
66 67
8212 84,4

•164 190
106 106
1313 13,2
4812 4812
94 94
•30 55
.53 59
15 1514
79 79
2412 25,4
74 87
2213 2212
21 2114
1512 1512
.9418 96

1814 1812
.89 92
344 3512
35 3578
14512 14712
*53 5314
.16 1634
.59 61
.100 101
14478 148
4318 4414
92 9234
97 97
21 23
.324 34
.9912 103
109 10912

.101 10234
116 116

.102 108
57 59
2934 32
2214 2214

3512 3534
383s 384
3434 35
*52 53
243g 2514
9912 100
.1312 1334
*2612 27h
•136 69
170 ISO
2914 2914
*50 54
*43 44
135 142
*71 7119
.70 7:1
314 331

.92 9614
85 8518

3 Per share
6658 6734
127 127

3,2 31.,
4212 44

*10512 107
634 714
1912 1912
15 15
*518 5323

•13 14
*18 1814
1334 14
58,2 59
6458 65,4
1312 1334
20h 2112
27 2714
*50 51  
36 3634

.6118 63
16 161s

•84 85
*22 23
*89 91
11634 118
100 101
11512 116
718 738

*4712 4812
6418 6553

*120 128
3612 37
142,8 143
4712 4814

•116 122
3614 3614
114 114
2534 27

*107 108  

;64 64-3-4  
.133 138
•6312 6612
96 96
17 18
88 9412

*241 245
125 125
1313 1334

*78 80
4914 4912
10412 10634

•122 12312
4134 4312
62 6314
10614 10614
79 7912
32 34
6212 6512
46 4612
*54 5413
1335* 13518
14112 14212
87 87

•134 13434
•144 151
3612 37
68 69
17 1938
5434 55
66 66
82 83

.160 200

.104 10614
*1314 14
4612 4613
'1'2,3 95
030 55  
*53 59
15 1514
78 78
25 25
82 82
*2212 25
2012 2114
155s 167g
96 96

183g 19h
8913 8912
35 36
3514 3578
145 149
*5312 55
1618 1618

.59 61
100 100
14312 1441
4358 443
92 93
97 97
22 221
3212 321
103 103
10914 11134
10114 10114
116 11614

.102 108
•58 60
3012 3012
2212 2212

3518 36
381s 3812
3412 35
52 52
223s 2412
09 100
*1313 137s
•2714 2778
*6614 69
17914 180
29 2913
*49 51
•43 4412
13512 13934
7112 7112
•70 7112
3234 33
*92 9334  
83 85

Shares Indus.
100,800

160
5,000
2,600
100

54.200
400

1.200
100
500
400

9,900
53,900
56,500
9.700

52,200
2.000

8,300

1,300
18,000

400
500
200

18,400
10.900
2.100

30,500
1,700
7,600

1,000
30,800
5,700
200

3.500
200

5,800 

3,300
2,400
280

19,400
300

3,100
400

2.400
200

3,900
21.200

40
33,100
12,700

200
5.800

55,200
10,100
3.000
300

347.400
5,200
700

220

15,900
33,890
4,700
240

3,400
41,700
210000
200

2,600
700

11,200
400
580
230
100

6,200
1,6001 Walworth
140

9,900
100

13,600
9,000
8,300

600
100
200

3.200
11,200
45.600
1,100
5,300
500
230
370
120
270
190

1,300
7,400
1.800

7,600'
1.900
4.100
400

215,700
2.100
3,000
4,700
1,300

27.400
3,000

200
72,700
2,100
600

43,400

9,000

& &fiscal. (Con.) Par
Studeb'rCorp(Tbe) newNo par

Preferred 100
Submarine Boat No par
Sun Oil No par

Preferred 100
Superior 011 'Jo par
Superior Steel 100
Sweets Co of America 50
Symington temp ctfa. ....No par

Class A temp ctIls__ _ _No par
Telautograph Corp ___ .No pa
Tenn Copp & C No pa
Texas Corporation 25
Texas Gulf Sulphur new No pa
Texas Pacific Coal & Oil. ....10
Texas Pao Land Trust new__1
Thatcher Mfg No par

Preferred No par
The Fair No pa

Thompson (.1 R) Co 25
Tidewater Assoc 011__ _No pa

Preferred 100
Tide Water 011 100

Preferred 100
Tlinken Roller Bearing_No NI
Tobacco Products Corp 100

Class A 100
TranecT1 011 ternettnewNo pa
Transue de Williams St'l No pa
Under. Elliott Fisher Co.No pa

  Preferred 10
Union Bag & Paper Corp 100
Union Carbide dr Carb_No pa
Union 011 California 2
Union Tank Car new__ . _100
United 131scult No Pa

Preferred 10
United Cigar Stores new _ _ __I
Preferred 10

United Drug 10
let Preferred 5

United Dyewood pref 10

United Fruit No par
Universal Leaf Tobacco No par
Universal Pictures les pfd.. 100
Universal Pipe & Bad. .No par
Preferred 100

US Cast Iron Pipe & Frly _100
Preferred 100

US Distrlb Corp new_ _No par
Preferred 100

US Hoff Mach Corp vhiNo par
0 S Industrial Alcohol__ _100

Preferred 100
U S Leather No par

Class A No par
Prior preferred 100

US Realty & Impt new No par
United States Rubber 100

1st Preferred 100
US Smelting, Ref & Min._ .50

Preferred 50
United States Steel Corp new.

Preferred 100
U S Tobacco No pa

Preferred 100
  Utah Copper 10

Utilities Pow & Lt A...No par
Vanadium Corp No par
Van Raalte No par

1st preferred 100
Vick Chemical No par
Victor Talk Machlne No par

No
 par76; pprrioerfeprrreedferred 

Virg-Caro Chem 
6% preferred 

No par

7% preferred 100
Virginia Iron Coal & Coke_100

  Preferred 100
VIvaislou (V) _   No par
Preferred 100

Vulcan DetInning 100
Preferred 100
Class A 100

Waldorf System No par
Co nth! No par

Ward Baking Class A  No par
Class B No par
Preferred (100) No par

Warner Bros Pictures A... .10
Warner Quinlan No par
Warren 13ros No par

181 preferred 50
Warren Fndry & Pipe__No par
Weber & Hellbr, new e_No par

Preferred 100
Western Union Telegraph. 100
VITrunghee Ale Brake NewNo par
Westinghouse Elec dk Mfg50
Is; preferred 50

Weston Elea Instruml_No pa
Class A No par

West Penn Elea cl A vtf No pa
Preferred 100
Preferred (6) 100

West Penn Power pref___.100
6% preferred 100

West Dairy Prod cl A_ _No par
Class It No par

White Eagle Oil deRefg _No pa
White Motor b()
White Rock Mtn Sp ctf _No pa
White Sewing Machine_No pa
White Sewing Mach pi _No pa
WIllys-Overland (The)------5

Preferred 100
Wilson & Co Inc, new _No pa
Class A No pa
Preferred 100

Woolworth (F W) Co 2
Worthington P & M 100

  Preferred A 100
Preferred B 100

Wright Aeronautical__ No pa
Wrigley (Wm Jr) No par
Yale & Towne 25
Yellow Truck & Coach Cl 13_1

Preferred 101
Youngstown Sheet & T _No pa

$ per share
57 Jan 10
12112 Feb 25
3 Feb 14
3112 Jan 9
100 Jan 6
212 Feb 17
18 Jan 18
1118 Feb 8
418 Jan 6
1234 Jan 13
1514 Jan 28
1012 Jan 18
50 Feb 17
6218June 12
1218 Mar 1
20 Jude 13
22 Jan 5
47 Apr 13
34 Jan 3

5614June 13
141- Feb 20
8172 Mar 15
1938 Mar 7
87 Jan 4
1124 ar 3
9712June 19
113 Feb 7
634June 13
4534 Jan 3
63 June 13
119 Mar 1
3612 Feb 20
1381s Feb18
4234 Feb 11
11514June 23
3412 Apr 30
11214 Mar 22
25 June 13
10612 Feb 18
190 Jan 5
69 Feb 28
4534 Jan 20

13112Junc 1
6OhJune 1
9318May 7
155sJune 1
88 Jan
19018 Feb 27
115 Mar 10
1312June 2
79 Apr
481sJune 1
1021sJune 1
119 Jan 13
22 Jan 1
52 Jan
10434June 2
1114 Feb
32 June 22
6212June 2
394 Feb 20
51 Jan 26
13238June 12
13858 Jan 5
86 June 18

12712 Jan 14
139 Jan 17
2812 Feb 20
80 Jan 18
74 Jan 7
4378 Jan 8
53 Jan 17
524 Jan 3
10834 Jan 3
10112 Jan 6
12 June 12
4418 Jan 1
8812 Jan 1
3178 Apr 25
55 June 13
15 June 20
78 June 22
2212June 13
74 June 2
2212June 2
I91z Jan
15 June 1
93 June 1

17 June 19!
8912June 22'
22 Jan 51
26 Feb 17
140 June 20
50 Jan 6
13 June 12
594June 12
9912June 19
143 June 12
424June 4
8818 Jan 6
9534 Jan 5
1212 Jan 6
3014 Jan 3
103 June 22
108 June 13
100 June 18
114 Apr 9
104 June 18
5312 Jan 6
2038 Jan
2014 Feb 21

3014 Feb 21
344 Jan 19
3314June 13
52 June 13
I7h Jan 16
9234 Jan
1112 Jan
22 Jan
68 Jan
17512 Feb 20
28 Jan
4614 Jan 19
41 Jan
69 Feb 27
69 June 13
6812 Mar 26
27,8 Feb28
874 Jan
85123une 19

11 per share
8238May 25
127 June 19
614 Mar 21
49 May 7
10912 Apr 26
912May 16
2378 Feb 6
1812 Apr 26
7 May 8
194 Apr 27
2238May 17
1638May 28
6638Slay 21
804 Jan 4
1712 Apr 30
3034 Apr 27
3912May 8
5358June 1
4338MaY 16
7134June 4
204 Apr 30
90 May 2
274May 15
9412May 4
134 Jan 4
11818 Apr 16
128 Feb 14
1018 Jan 12
5912 Feb 7
7538May 16
126 Apr 13
4914 Feb 1
16214 Apr 12
57 A pr 16
12818S4 ay 8
4214 Jan 26
118 Jan 23
3438 Feb 10
11412 Apr 5
210 Mar 17
6012 Jan 4
671:Mar 12

14614May 7
8512 Apr 5
100 Feb24
28 Apr 13
102 Jan 12
300 Apr 9
137 Mar 19
2014 Jan 4
904 Jan 16
5838 Jan 23
12214 Mar 19
12214May 28
51 May 7
72 Apr 25
10912May 14
9358MaY 4
6314 Jan 4
1093s Jan 13
52 June 4
5514May 2
154 Apr 12
14714 Apr 26
105 Apr 16

139 June 7
160 May 15
4534May 31
96 Mar 15
193gJune 22
5514May 28
74 May 14
10434May 8
20212May 7
11112 Mar 28
1634 Feb 10
53 Slay 21
97 Apr 27
50 Slay 22
6218 Jan 13
2538 Jan 4
100 Jan 28
4384 Jan 11
97 Jan 12
38 Jan 11
27 Apr 9
19 Slay 16

294 Jan 131
9712 Jan 19
4334June 4
4138.1une 7
19212 Apr 11
61 Apr 16
254 Apr 14
7012May 8
103 Jan 3
17712 Jan 3
5738 Jan 27
112 Mar 31
110 Mar 31
2812June 7
4012May 22
112 Apr 9
11514 Apr 9
10412 Apr 10
117 Mar 29
113 Jan 5
78 Apr 11

5 49 Apr 12
263sMay I

4334June 1
4452:slay 11
45 Mar 7
5514June 6
2858 Apr 9

3 10112May 25
3 16 Feb It
3 35 May 15
3 774 Feb 11

19634May 9
5 3738May 25

5814 Apr 28
4 51 Apr 26

245 Slay 16
7912 Mar 22
8412 Apr 25
40 May 8

9 96 Apr 20
1064 Jan 26

$ per share
49 June
118 Fe!)

212 Feb
30 Mar
119 Aug
318 Dec
18 Oct
7 Apr
218 Sept
6 Oct
114 Mar
818 June
45 Apr
49 Jan
12 Apr
154 Jan
1612 Aug
43 Augl
2414 Jan'

47 Jan!
1538 Octi
85 Oct
19 July
85 Nov
78 Jan
924 Oct
108 Apr
34 Apr
10 May
45 Jan

12,3 Jan
3812 Jan
9918 Jan
394 June
94 Jan
3918 Dec

Dec
104 July
159 Jan
584 Jan
3814 July

1134 Jan
6018 Nov
964 Dec
244 Sept
8114 Jan
19012 Aug
112 Mar
1414 May
81 May
44 Oct
89 Mar
10714 Apr
14 J1111
2734 June
89 July
54 Apr
374 June
85/4 June
334 Jan
455s Jan
1114 Jan
129 Jan
87 Jan

123 Jan
111 Fe
27 Jan
37 Jan
634 Sep
4214 Dec
68 Jan
32 Jul
87 Oct
9614 Oct
712 May
2618 Apr
73 June
36 Dec
8212 Dec
2014 Dec
95 Dec
1612 Jan
90 Jan
16 Jai
1814 Dec
17 Dec
894 Apr

1712 June
84 Apr
1814 Dec
24 June
65 Jan
43 Aug
18 Oct
6514 Dec
1014 Nov
1444 Jan
40 Oct
675s Jan
82 Mar
11 Sent
30 July
9771 Jan
102 Jan
101 Dec
111 jAll

10012 ..in
5318 Dec
2414 Dec
20 Dec

3014 Nov
28 Jan
214 Mar
46 Feb
134 Oct
87 June
10 May
1614 May
58 AK
11714 Jan
204 Jan
44 Dec
37 Oct
244 Apr
5078 Jan
7014 Jan
25 Jan
8318 Aug
8015 Oct

11 pet hart
834 Sept
12511 Ncv
818 Mar
3472 Jan
1014 Dec

612 Feb
28 May
14 Dec
6 Jan
1534 Nov
1714 Nov
1314 Jan
68 Jan
8118 Sept
1878 June
40 June
2312 Sept
5012 Nov
36 Aug

8514 Dee
194 June
9034 June
2918 Jan
9018 Sept
14212 Aug
11758 Dec
12378 Dec
1038 Noy
50 Dec
70 Dec
125 Dee
7314 June
15412 Noy
5811 Jan

1271/ Dee
4014 Dec

381, July
109 June
20012 Nov
61 Dec
49 Jan

150 Bert
7412 Dec
1034 Apr
3714 Mar
98 Dec
246 May
125 Nov
2234 July
9614 Sept
8338 May
11112 Dec
121 Dec
2512 Nov
5612 Dec
10812 Nov
6974 Dec
8718 Feb
1114 Apr
4872 Dec
54 Dec
16012 Sept
14114 Dec
9713 Dee

127 Nov
162 Dec
34 Mar
8718 Dee
1433 Feb
64 Fet
8338 June
5453 Dec
111113 Dee
10212 Del
1512 Sept
4834 Dec
91 Nov
51 Jan
7812 Aug
3914 June
11812 June
80 Aug
125 Aug
6954 Aug
25 Feb
2412 Apl
11634 0,41

334 Feb
10014 Nos
4512 Jac
3412 Dec
180 Nov
71 Dee
27 June
754 Aug
1034 Aug
176 Dec
5012 Sept
9434 Dec
1034 Dec
1838 Feb
3414 Apt
III AuS
112 Sent
10114 Dee
118 May
111 Dec
57 Nov
283s Nov
2712 Feb

5838 Pet
41.2 Sept
5314 Aug
59 Jan
244 Mar
96 Aug
17% Feb
324 Feb
844 Feb
1984 Dec
48 June
614 JIM
6412 June
9414 Dec
7234 Dec
844 Aug
40 Aug
9953 July
10018 Dew

v Bid and asked prices; no' sales on this day. r Ex-dividend. a Ex-rights. • No par value.
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3906 New York Stock Exchange-Bond Record, Friday Weekly and Yearly
Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now and interest"-except for income and defaulted bonds

BONDS
R. Y. STOCK EXCHANGE

Week Ended June 22.

Fria
Friday.
June 22.

Week's
Range or
Lan Sale.

Range
Sines
Jan. 1.

U. S. G eeeee mint. Rid Ask
lint liberty Loan-
334% of 1932-1947  .1 D 1008.2 Sale
Cony 4% of 1932-47  .1 D 100 1011:2
Cony 4;2% of1932-47 1 D 10117.2 Sale
2d cony 436% of 1932-47  .1 D 1001.22102

Third Liberty Loan-
434% of 1928 M S 10012a Sale

Fourth Liberty Loan-
43( % of 1933-1938 A 0 10124, Sale

Treasury 43211 1947-1952 A 0 1131122 Sale
Treasury 48 1944-1954 J D 108112208110
Treasury 3560 1946-1956 M S 1051122 Sale
Treasury 336e 1943-1947 J D 1012.12 Sale

State and City Securities.

Y Clty-4328 Corp etock_1980
4348 Corporate etock___-1984
43"0 Corporate etook____1966
4348 Corporate etock____1972
434e Corporate stock _ _1971
436s Corporate stock_9uly1987
434e Corporate stock____1965
43412 Corporate stock___ _1963
41 registered 1958
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
41 registered 19313
434% Corporate stock  1957
434% Corporate stock_  1957
336% Corporate st_May 19U
334% Corporate et-Nov 1954

New York State Canal 48___1980
4e Highway Mar 1962

M
MS
AO
AO
3D
33
JD
MS
MN
N

MN
MN
MN
MN
N
N

MN

MS

100 Sale
10238 10414
10278 10412
103 10412
10712 10912
10718 109
10734 10834
10634 10838

9914 9934
9914 100
9978 100

10612 16754
10612 107
9012 92
9012 ____

Foreign Gov't & Municipals

Agric Mtge Bank s f 88 1947 F A 90 91
Antioquia (Dept) Col 7e A 1945 J .1 9634 Sale
External, 1 75 eer B 1945 J .8 9678 Sale
External s f Te series C 1945 J J 9612 Sale
Ext I 78 let ear .1957 A 0 9678 Sale
2nd aeries trust Ms.__ _1957 A 0 9658 Sale

Argentine Govt Pub Wks 612_1960 A 0 9913 Sale
Argentine Nation (Govt of)-
Sink fund 68 of June 1925_1959 J D 9934 Sale
Eat' 8 1 as of Oct 1925____1959 A 0 9934 Sale
Sink fund 88 series A 1957 M S 10014 Sale
External 6e series B_ _Dee 1958 J D 9914 Sale
EMI 81 6, of May 1926_19e0 MN 100 Sale
External f 88 (State Ry)_1960 M S 9938 Sale
EMI 138 Sanitary Works_  1981 F A 10014 Sale
Ertl fie pub wks (May '27)1961 MN 9934 Sale
Public Works extl 5348_1962 F A 9618 Sale

Argentine Treasury 58 C 1945 M S 9118 9134
Australia 30-yr as_ -July 15 19553 J 9734 Sale
External 5801 1927_ Sept 1957 M S 9612 Sale
Ext'l g 4 Sis of 1928 1956 M N 8812 Sale
ustrian (Govt) e 1 78 1943 J D 10314 Sale

Bavaria (Free State) 6348_1945 F A 9718 Sale
Belgium 25-yr ext at 7368 g_1945 J D 11412 Sale
20-year, Of 8e 1941 F A 11012 Sale
26-year external 13368 1949 M S 10514 Sale
External, 165 1955 .1 .1 10034 Sale
External 30-year s I7s 1955 J 1) 108 Sale
Stabilization loan 78 1956 M N 10614 Sale

Bergen (Norway) s 1 812 1945 M N 11314 Sale
15-year sinking fund 6s_1949 A 0 10012 101

Berlin (Germany) 63612 1950 A 0 9814 Sale
Bogota (City) ext'l 8 f 8s_1945 A 0 10514 10534
Bolivia (Republic of) 85 1947 M N 105 Sale
EMI see 75 tern 1958 3 J 9512 9534

Bordeaux (City of) 16-yr 08_1934 MN 9978 Sale

Brasil (ITS of) external 8s_1941 J D 109 Sale
External .1 83.4. of 1926 1957 A 9578 Sale
ExUs 1634,01 1927 1957 A 0 96 Sale
71 (Central Railway) 1952 J D 10014 Sale
734e (coffee secur) £ (flat)_1952 A 0 10412 106

Bremen (State of) Intl 713_1935 M S 101 Sale
Brisbane (City) s f 58 1957 Si S 93 9314
Budapest (City) eat' at as_  1962 J Is 86 Sale
Buenos Aires (City) eat' 63681955 J J 10112 Sale

Esti s I 68 ser C-2 1960 A 0 9712 Sale
Extl s I 6s ser C-3 1960 A 0 96 9734

Buenos Aires (Prov) eat] 6L1961 M 5 9412 Sale
Bulgaria (Kingdom) s I 7s 1967 3 I 9134 Sale

Calder' Dept of(Colombia)7348'46 J 3 9938 Sale
Canada (Dominion of) &L....1931 A 0 10138 Sale
10-year 534e 1929 F A 10058 Sale
5e 1952 M N 10514 Sale
No 1938 F A 99 Sale

Carlsbad (City) I 8e 1954 J 107 10838
Cauca Val (Dept) Colom 7%5'48 A 0 10012 Sale
Cent Agri° Ilk (Germany) 7s 1950 M S 99 Sale
Farm Loan, 16,,  1960 J J 8934 Sale
Farm Loan e f 6s int ctf 1960 A 0 9014 Sale
Farm Loan 68 series A.. _1938 A 0 9512 Sale

One (Republic) esti If 86_1941 F A 110 Sale
20-year external s f 7e_ _1942 M N 10134 Sale
External sinking fund 68_1960 A 0 9412 Sale
External s f 88 1961 F A 94 Sale
Ry ref ext1 8180 1981 I J 9412 Sale

Chile Mtge Bk 13368 June 30 1957 D 9714 Sale
6 lie of 192& ..June 30 1961 .1 D 9878 Sale

Chinese (ilukuong Ry) 55_1951 j D 2738 Sale
Christiania (Oslo) 30-yr a 1 681954 M 5 9934 1004

Cologne (City) Germany83681950 M S 9634 97
Colombia (Republic) 68 1961 J J 9178 Sale

External s f 6e 1961 A 0 9134 Sale
Colombia Mtge Bank 63.65_1947 A 0 9014 9078
Sinking fund 7501 1926_1946 MN 9478 Sale
Sinking fund 7801 1927 1947 F A 95 Sale

Copenhagen 25-year sf 5%8_1944 J J 9978 Sale
External 5e 1952 J D 9634 Sale

Cordoba (City) eat! 81 78 1957 F A 97 Sale
External 8 1 78 Nov 15 1937 3.1 N 97 Sale

Cordoba (Prov) Argentina7s 1942 J J 99 Sale
pada Rica (Repub) extl 78_1951 MN 9612 97
Cuba 55 of 1904 1944 M 5 10012 10118
External Ee of 1914 eer A_1949 F A 10014 1017a
External loan 4368 ger C1949 F A 9659 Sale

1953 1 10214 10278SIntIng fund 5320 
Cundlnamarca (Dept-Col) 78 '46 J D 998 Sale

Low Higk

1007,, 100.12
10042 10081,
10110,2101242
102811 Apr'28

100 1001:,

10127,2 102.,,
11312,2 114
10812,11082.n
1051.22 1068.,
101202, 102.,,

100 100
10234 10234
103 103
105 Mar'28
10812June '28
109 May'28
10734 10734
10734 May'28
10034 Jan'28
9934 June'28
100 June'28
9978 9978
9934 May'28
10612 June'28
10814 May'28
9278 Mar'28
93 Mar'28

10514 Apr'28
10312 June'28

8934 9112
96 9678
96 97
96 9634
96 97
96 9678
9914 100

9914 9978
9914 100
9938 10014
9918 9978
9912 100
9938 100
9914 10014
9914 9934
96 1912
9134 9634
9612 9778
9612 9758
8814 8912
103 104

9718
114
110
105
10014
108
106
11314
10012
9758
105
105
9438
9934

9838
115
11118
10578
10034
10814
10612
1134
10012
9812
10534
10538
964
10012

10858 109
9578 9678
9512 9634
10018 101
107 June'28
10012 101
93 9312
8538 8634
0012 10112
9712 9712
9734 9734
9414 9512
9034 9134

99 100
0138 10134
0038 10078
0458 10534
99 9934
109 June'28
100 10058
99 9934
8934 92
8934 904
9512 9512
110 11034
10134 10212
94 9478
94 95
944 95
9614 9714
9734 99
2714 28
9934 10018

9634 9712
914 9234
91 9214
9014 9014
9412 9534
95 9514
9934 100
9614 97
9714 9812
9678 97
99 100
9534 9712
10034 10118
10058 101
9614 9658
10218 103
9978 100

No.

283
3

189

356

713
304
128
133
129

32
9
20

10

_

9

29
30
19
20
18
41
62

137
66
146
32
26
104
42
50
104
10
119
119
574
41

18
34
22
60
139
139
208
8
1
69
38
55
36
69

38
176
270
47

65
31
45
22
4
2
96
18

43
28
63
93
46

11
56
42
174
82
53
39
186
139
141
39
21
19
7

7
12
72
153
11
28
15
5
62
14
23
9
27
7
5
15
17

Low High

10042 101.1,2
100.2, 1011.1,
1014, 10394,
101.12 102',,

100 1002.ss

10122,2104
1134, 116.12
108..1 111121,
10510.110810n
1017,2 1031.,,

100 10258
10234 10512
103 10538
105 105
10812 10934
108 1104
10734 10934
10734 10934
10034 10034
9938 10134
100 10134
9978 10134
9934 1003s
10612 10878
10734 1084
9278 9318
93 9312

10514 10514
10312 10312

8934 95
9412 10038
944 99
94 9834
9334 9974
9312 9812
99 10012

99 1004
99 1004
99 10114
9878 10118
99 10034
9834 101
99 10118
99 101
95 9714
9114 9378
9558 99
9534 99
8818 9258
103 104%

9614 9912
114 116
109 11134
10314 10914
98% 10112
10614 109
10414 10814
11234 11334
9858 102
97 100
1034 10878
10312 108
9334 9811
99 10112

107 11334
92 9912
9512 9912
97 103
103 10858
10012 10312
9212 9578
85 8978
100 10214
9734 99
971. 9934
9312 97
8934 93%

98 102
10014 10212
10014 10214
1044 109
99 10178
105 10934
984 103
99 10114
89 9334
89 9334
9512 96
10878 11134
10058 104
9158 9738
91% 97
9338 97
9534 9934
9634 10018
2518 2914
9934 1014

964 9938
91 9538
9012 9512
9014 9334
9418 98
9412 98
9934 102
9534 101
96 101
95 100
98 1014
9412 994
9978 10234
1004 10314
96 10014
1013, 10478
9312 100

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 22.

13 Pries
Friday.
June 22.

Week's
Range or
Lou Sale. ee

&MO
Since
Jan. 1.

Csechoelovakia (Rep of) 8s_ _1951
Sinking fund 821 ser B__1952

Danish Cons Municip as A__1946
Series B f 81 1946

Denmark 20-year eat] 68 1942
Deutsche Bk Am part elf 68.1932
Dominican Rep Clan Ad 636842

let ear 5368 of 1926 1940
2nd series sink fund 536s 1940

Dresden (City) external 76-1949
Dutch East Indies eat] 6e_1947
M1-year external 622 1982
80-year external 5365 1953
30-year external 5365 1953

El Salvador (Repub) 13e 1948
Finland (Republic) esti 6s 1945

External sink fund 75 1950
External, 1634, 1956
Extl sink fund 5368 1958

Finnish Mun Loan 6368 A1954
External 636e series B__1954

French Republic ext 7365 _1941
External 7e of 1924 1949

German Republle ext'l 711_1949
Gras (Municipality) 80--  1954
Gt Brit & Irel (UK of) 5368_1937
10-year cony 5Sie 1929
4% fund loan £ op 1980_1990
5% War loan £ option '29_1947

Greater Prague (City) 716s-1952
Greek Government .1 sec 78 1964
Sinking fund see 158 1968

AO
AO
FA
FA
.1
MS
M
A0
A0
MN

J
MS
MS
MN

3,
MS
MS
MS
FA
A0
A0
'3D
3D
A0
MN
F A
FA
MN
3D
MN
MN
PA

Haiti (Republic) a fas 1952 A 0
Hamburg (State) as 1948 A 0
Heidelberg (Germany) ext 73-4550 J J
Hungarian Muntc Loan 736s 1945 J .1
External s f 75 Sept 1 1946 J J

Hungarian Land M DNS 748 '61 MN
Hungary (Mud of) .1 7348.1944 F A
Irish Free State esti s. f. .513...1960 MN
Italy (Kingdom of) ext 1 78_ _1951 „I D
Italian Creel Consortium 7s A1937 M
EMI sec e f 78 ser B 1947 M S

Italian Public Utility eat 712_1952 J .1
Japanese Govt £ loan 4e 1931 J J
30-year s 6168 1964 F A

Leipzig (Germany) a f 7s 1947 F A
Lower Austria (Prov) 7368_1950 J D
Lyons (City of) 15-year 68-1934 M N

Marseilles (City of) 15yr (Ss_ _1934 M N
Mexican Irrigat Aestng 4368 1943 _
Mexico (U 5) ext1 58 of 1899 fag . Q 2158.

Assenting 011899 
Assenting 56 large 
Assenting le of 1904 
Assenting 45 of 1910 large 
Assenting 4e of 1910 small_ _ _
Trees 6,01 '13 assent (large)33
Small 

Milan (City, Italy) ext'l 6348 '52 A 0
Montevideo (City of) 76.-1952 J 13

Netherlands 6s yriess)__1972 M S
30-year external (is  1954 A 0

New So Wales (State) ext 150 1957 F A
External s1 58 Apr 1958 A 0

Norway 20-year °MI6. 1943 F A
20-year external lis 1944 F A
30-year external as 1952 A 0
40-year .f 5368 19653 D
External s 155 _ __ _Mar 15 1963 M S

Nuremberg (City) eat' 68_1952 F A
Oeio (City) 30-year 81 68 1955 MN
Sinking fund 5368 1946 F A

Panama (Rep) eat' 5348_.1953'3 D
Esti see e f 636s 196lJ D

Pernambuco (State of) ext1 75 '47 M
Peru (Rep of) eat! 88 (of '24)_1944 A 0
EU! 88 (Mr of 1926) 1944 A 0
EMI sink fd 7368 1940 MN
EMI f see 7 las (of 1926)_1958 M S
Extl s f sea 7e 1959 M S
Nat Loan eat' e 1 fie 1980 J D

Poland (Rep Of) gold 68._1940 A 0
Stabilisation loan a f 75._1947 A 0
Eatl sink fd g 88 1950 J J

Porto Alegre (City of) 821_1981 J D
EMI guar sink Id 710 1966 3

Queensland (State) ext18 f 7e1941 A 0
25-year external es 1947 F A

Rlo Grande do Sul eat' 1 88_1948 A 0
Hall s 1 75 01 1826 1966 3.1 N

Rio de Janelro 25-yr at 8s- -1946 A 0
Esti s f 6348 1953 F A
25-yr eat! 88 1947 A 0

Rome (City) eat' 6369 1952 A 0
Rotterdam (City) exti _1984 M N
Saarbruecken (City) Cs 1953 .1 J
Sao Paulo (City) 8 Ss__ mar 1952 MN

Kati e 1 6368 01 1927  1957 Si N
San Paulo (State) eat' 1 86..1936 J J

External sec f 811 19503 J
External a 17, Water L12.1958 M S

Santa Fe (Prov, Arg Rep) 78.1942 M S
Seine, Dept of (France) ext178 '42 J
Serbs, Croats & Slovenes 812_1962 M N
Sole:ions (City of) eat' 6e..._1936 M N
Styria (Prov) ext1 78 1946 F A
Sweden 20-year 66 1939.8 D

External loan 5345 1954 M N
Swiss Confed'n 20-yr if 812._1940 J
Switzerland Govt ext 5368_1946 A 0
Tokyo City 58 loan of 1912 1952 M 5
EMI 81 534s guar 1961 A 0

Tolima (Dept of) ext'l 75_ _ _1947 M N
Trondhlem (City) let 53.40_ 1957 MN
Upper Austria (Prov) 78._ _1945 J D
External 16 _June 15 1957 J D

Uruguay (Republic) ext1 86..1946 F A
External 1 612 1960 MN

Yokohama Wily) WI 61_1961 J D

BM Ask
109 Sale
10558 10914
11034 Sale
1104 Sale
10438 Sale
9712 Sale
9912 Sale
96 Sale
96 98
101 10134
10312 104
10312 Sale
10218 10212
10238 10334

112 Sale
9718 Sale
10018 Sale
9812 Sale
92 Sale
9812 99
9812 Sale
11638 Sale
10714 Sale
10614 Sale
10112 103
105 Sale
11878 119
6734 Sale
e99 9912
106 Sale
9712 Sale
8612 Salo

100 Sale
97 9738
104 105
9918 9912
9558 Sale
9434 99

10138 Sale
9512 Sale
9858 Sale
9714 Sale
9714 dale
974 Sale
93 Sale
10212 Sale
1014 10112
9858 9938
9934 Sale

100 Salo
35 3614
5212 _ _
3912 4112
40 Sale
2012 Sale

27 Sale
3412 ____

9218 Sale
10234 Sale

---- 107
101 10134
9438 Sale
95 Sale
102 Sale
10212 Sale
102 Sale
10034 Sale
1.578 Sale
90 9114
100 Sale
9;134 100

10212 103
10278 10312
9512 Salo
10312 110
---_ 110

10412 Salo
101 10134
91 Sale
83 8412
8934 Salo
100 Sale
10778 109
10214 Sale

11212 114
10614 Sale
10534 10578
994 Sale
10778 Sale
9514 Sale

9312 Sale
10434 Sale
91 92
11834 119
9814 99
10578 Sale
10812 Sa.e
104 Sale
9712 Sale
10434 Sale
99 Sale
9934 Sale
93 9312
19212 Sale
10312 10334
110 Sale
10212 10234
8114 Sale
9218 Salo

9412 9512
9712 98
9838 99
8912 8934
108 10878
9712 Sale
11814 Sale

Low
108
10812
11038
11012
10378
9712
99
96
9714
10112
10318
103
102
102

11034
9758
100
9812
9112
9812
9812
116
10612
106
10214
104
11834
8738
9938
10558
97
8614

High
109
109
111
111
10438
9734
9912
9712
9714
10178
104
10312
102
102

112
9838
10034
9934
9214
99
984
117
108
10658
103
1055,
11834
8818
9938
106
9712
8714

100 10012
974 9738
05 June'28
9834 9912
9512 9614
9938 9938
0114 10212
9514 96
9814 9914
9714 9734
974 9712
97 9778
9234 93
10134 10212
100 101
9912 100
9934 10014

9934 10014
3534 3534
4934 Jan'28
4018 4078
40 4012
2612 2714
284 2912
2658 28
45 June'28
42 May'28
92 9312
10218 10234

10634 10714
101 10178
9414 95
9414 95
102 10238
102 10212
10134 10234
10018 10058
95 9612
91 92
100 101
9934 10014

10212 103
10278 10312
9512 97
10912 Apr'28
1104 Mar'28
107 May'28
10312 10412
10134 102
91 9112
8212 8334
89 9014
9912 100
107 1074
10214 10234

11212 11314
10614 10718
10514 106
9814 100
10734 10812
9312 9534
10978 Apr'28
93 9378
104 105
92 June'28
117 11834
9,78 9S
1054 101
1074 10812
10314 104
96 0712
10334 105
9812 9912
9912 10014
924 9318
10212 103
103 10334
110 11178
10212 10278
8012 8114
9178 9212

9412 95
97 97
1)858 984
8912 June'28
108 109
974 98
9712 9812

No.
32
7
8
18
32
40
7
9
4
45
39
5
3
5

34
27
45
62
10
6

177
237
154
27
72
100
35
30
22
12
20
191

30
10

12
24
4
20
110
374
22
49
64
40
188
15
3
40

32
5

22
10
51
30
60

213
15

12
30
60
87
50
55
39
108
78
3
13
31

2
11
20

31
21
189
30
193
71
6
16

39
27
13
78
30
54

249
17

10
30
10
21
18
17
68
75
44
8
24
42
9
16
36
170

16
5
6

35
55
103

Low High
108 112
108 112
1101s 11212
110 11134
103 10632
97 99
97 1007s
96 10035
9634 99
100 1025s
103 105%
103 10512
102 10414
102 10412

10712 114
951a 10012
99% 10212
gnu 10134
91 96
98 101
98 101
11312 11978
10512 1094
10478 10734
102 1044
104 106%
116% 119
c87 901122
49834 99%
104% 10914
9635 100%
8614 92

9934 102
9514 991a
10314 10512
98% 101
94 9712
9814 101
10114 103%
9514 9714
9614 10012
9514 99%
94 100
9514 10114
91% 94%
10014 10514
99 10112
9812 192
99 10112

99 10112
3314 87%
4984 49%
35 4384
30 43%
2234 3418
25 8272
2212 31
3711 4678
3618 4614
91% 9535
102 105

105% 109
101 10314
93 98
93 96
102 10312
102 10414
101% 10314
9078 102%
94 98
9912 934
100 103
99 103

10212 104%
102 10414
9512 9811
10912 11011
10912 11014
10514 10711
1034 1074
10034 104%
9034 94
8015 87
89 91%
9812 1017s
104% 109
101% 104%

1123s 11572
108 10815
10514 10814
9734 10014
105% 11014
9312 9714
10512 1104
9114 9912
104 106
9012 9438
112% 120
9634 1004
105 108%
106 1094
10034 1044
9434 1001/4
10314 10634
9711 10111
98 102
9212 97
10238 105
1024 10511
110 11334
10178 1051i
Me 84
8715 95

9412 9734
07 99%
97 9914
8912 9912
108 110%
9614 100
94 100

On the basis of 5.5 to the g sterling.
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BONDS

R. Y. STOCK EXCHANGE
Week Ended June 22.

Price
Friday.
June 22.

Week's
Range or
Lasi Sale.

Railroad

Ala Gt Sou 1st cons A 58___1943
1st cons 4s scr 13 1943

Ala Mid 1st guar gold bs 1928
Alb & Susq 1st guar 33.48.__1946
Alleg & West let g gu 4s 1998
Aileg Val gen guar g 45 1942
Ann Arbor 1st g 45 July 1995
Atch Top & S Fe—Gen g 423_1995

Registered 
Aellustment gold 45_ _July 1995

Registered 
Stamped July 1995

Cony gold 48011909 1955
Cony 48 01 1905 1955
Cony g 45 issue of 1910 1960
Rocky Mtn Div 1st 4s 1965
Trans-Con Short L let 45_1958
Cal-Ariz 18t & ref 430 A_1962

Atl Knoxv & Nor 1st g Os..,, .1946
AU de Chart AL let 4345 A 1944

1st 30-year be series B 1944
Atlantic City 1st cons 4e 1951
All Coast Line 1st cons 45July '62

Registered 
General unified 434s 1904
L & N coll gold 45____Oct 1952

Atl & Day 1st g 4s 1948
21 4a 1948

All & Yad 1st g guar 45 1949
Austin & N W let gu g 59_1941

Bait & Ohio 1st g 48._July 1948
Registered July 1948

20-year cony 434s 1933
Registered 

Refund & gen be series A....1995
1st gold Us July 1948
Ref & gen 65 series C 1995
PLEA W Va Sys ref 46_1941
Southw Div 1st Os 1950
Tol & Cln Div let ref de A.1959
Ref & gen 5e series D 2000

Bangor & Aroostook let 58._1943
Con ref 46 1951

Battle Crk & Stur 1st gu 3s_1989
Beech Creek 1st go g 4s 1936

Registered 
21 guar g be 1936

Beech Crk Ext let g 330_1951
Big Sandy 1st 4s guar 1944
Boat & N Y Air Line let 45 1955
Burns dc W 1st gu gold 45._1938
Buff Roch & Pitts gen g 5s_1937
Coneol 4 tie 1957

Burl C R& Nor 1st ba 1934

Bid Ask

J D 105 107
J D
MN 100 - - - -
AO ____ 8934
AO 90 92
• S 9513 99
Q J 8212
A 0 9514 Sale
AO
Nov
Nov - -
MN 89% 91
JD 89 92
J D 92 Sale
J D 9212
J J 9012 9234
J J 9434 95
M S 9934 10234
J D 103
J J 100

J 10334 105
J J 94 Sale
MS 9458 95
51 S
J D 0958 9934
MN 9114 9234
• J 76% 7778
J J 71 7434
A 0 8512 8934
J J 99 100

Canada Sou cons gu A 5s___1962
Canadian Nat 4348.13ept 15 1954
5-year gold 414a_Feb lb 1930
SO-year gold 410 1957

Canadian North deb a 1 78-.194(1
25-year sf deb 63.48 1946
10-yrgold 4 __Feb 15 1935

Canadian Pac Ry 4% deb stock
Col tr 4428 1946

Garb & Shaw let gold 45._ 1932
Caro Cent 1st cons g 413 1949
Caro Clinch & 0 1st 30-yr 5131938

1st & con g 6s ser A_Dec 15 '52
Cart & Ad 1st go g 411 1981
Cent Branch U P let g 4s 1948
Central of Oa let g bs_Noy 1945
Comoi gold bs 1945

Registered 
10-year secured 60._June 1929
del & gen 530 aeries B___11959
Ref & gen Os series C  

959 

Matt Div pur money a 46-1951
Mao tc Nor Div let g 58_1946
Mid Ga & All div pur m Os 1947
Mobile Div 1st g Us 1946

Cent New Eng 1st gu 46 1961
Central Ohloreorg 1s14 44s_ A930
'Antral RR of Cla coil g 513-1937
Oantral of NJ gen gold 5e-1937

Registered 1937
General 4e 1987

Cent Pac 1st ref gu g de 1949 F A
Registered  13 A

Mtge guar gold 3 Ns _ _Aug 19293 D
Through short List gu 4s_1054 A 0
Guaranteed g be 1960 F A

Charleston & Sayn'h let 7s 1936 J
.)bee & Ohio fund & 1109158.1929 .1

1st consol gold Os 1939 M N
Registered 1939 M N

General gold 4945 1992 M S
Regletered  M 13

20-year cony 446 1930 F A
Craig Valley 1st 5s_May 1 '40 J .1
Volta Creek Branch let a5.1946 J
R & A DI• 1st eon g da 1989 J
21 consol gold 4s 1989 2 J

Warm Springs V 1st g ba _ _1941 M S
Chess', Corp cony 55 May 15 1947 M N
Chic & Alton ItR ref g 35 1949 A 0
Cl? dep stpd Apr. 1928 Int _ _ _
hail:ray first lieu 3 Ise_  .1950 3 J

Certificates of deposit..........

Chic Burl & Q--III Div 3143_1949 J .1
Registered  J .1

Illinois Division de 1949 J J
General As 1958 M S

Registered  M S
let & ref 4445 ser 15 1977 F A
181 & ref 58 series A 1971 F A

Chicago & East III let 65_1934 A 0
& E III Ry (sew co) con 55.1951 MN

Chic & Erie let gold 55 1982 M N
Chicago Great West let 48._1959 SI S
ChM Ind & Loulsv—Ref 013_1947 J J

Refunding gold fa 1947 J J
Refunding 48 Series C__1947 I J
1st & gen 5s ser A 1966 M N
1st & gen 65 ser II__ _May 1966 .1 J

Chic Ind & Sou 60-year 46_1956 J J
Chic L S & East let 4428._ 1969 J D
C M & Puget Sd let gu 4s 1949 J J
Ch M & St P gen g 48 A_May11189 I j

Registered  Q .1
Gen g 3345 ser ___Nlay 1989 J J
Gen 4345 series C—May 19891 J

Registered 

AO
Q J
M
M
J D
AO
• D
MN
Ii
J J
M
J J
J J
• D
• J
J J
• J
AO
3D
FA
.1
M S
MN
AO

AO
MS
FA
J J
J O
ii
FA

MS
JJ

M
J J
3D
J D
• D
3D
• A
MN
P A
J D
AO
AO
3D
33
iJ
J J

M S
N
.1

• J
J J

9414 95

9338 Sale

102 Sale
10414 105
10858 Sale
9312 Sale
10212 Sale
84% 851
102 Sale
10338
84 85
65 73
95 96

FOOT;
8214

96 98
1011.
9112 -63-
10258 Sale

10612 109
98 981
9938 Sale
9834 Sale
11112 Sale
11838 119
9778 Sale
88 Sale
9938 Sale

- 
___ 991
8214 84
104 105
10338 Sale
8914 93
___ 86

106
10314 10538

106E8 1-667-8

Low High

10512 June'28
944 June'28
100 100
894 June'28
90 June'28
97 97
8334 June'28
9414 951,2
9578 Apr'28
8812 8934
9134 June'28
89 8934
8912 9034
92 92
9334 Jan'27
9034 June'28
9034 June'28
9978 100
107 Mar'28
10034 Apr'28
10334 105
94 94
9458 95
97% Feb'28
0938 100
914 91%
7712 7712
72 72
8934 89%
10212 Feb'28

106
104 Sale
9312 _ _
106 108
103 _
106 108
84 86
98 Sale
101 102
11114 11434
11014 112
93 9678
9312 Sale

99 9914
91 94
10158 Sale

113 _
10014 Sale
10212 10434
0958 9934
9958 Sale

_
9914 Sale 
102
8734 92
9412

18 - -9258007 
95

9814 Sale
70 70%
70 74
6334 Sale
63 6612

4
Range
Since
Jan, 1.

No,

3

16

79

18

32
9
1

4

17
1

7
14
1
1
4

944 95 47
9218 9218 2
9734 9812 116
98 June'28 _ _
10134 10278 61
1044 10412 6
10838 109 38
9318 9538 29
10212 103'2 49
8513 8538 3
10112 10212 26
10318 June'28
8334 June'28
6812 Feb'28
9612 Mar'28
97 Apr'28
97 Jan'28
8512 Aug'27
9434 Apr'28
88 Apr'28
97% Apr'28
10112 June'28
92 9258 15
10258 103 11

106 10712
9812 9912
99 99%
9812 99
11114 11314
118% 11838
97% 9818
8738 8314
99% 100
9814 Apr'28
8212 8212
10414 June'28
10838 108%
9312 May'28
8658 May'28
107 June'28
1034 104
10414 Feb'28
10012 100%
107 June'28
104 104
9434 May'28
10614 May'28
10318 Apr'28
1067  Mar'28
8434 85
98 98
102 102
11114 11114
11518 May'28
97 May'28
93 9312
92 92
99 99
04 June'28
10112 10212

11938 Aug'27
10014 10014
10212 1021
105 May'28
0912 100
9818 May'28
9834 991
102 May'28
90 June'28
9438 May'28
9213 May'28
10212 Mar'28
9734 99
71% June'28
7134 June'28
63 68
63 63

8714 88
--

9412
9334 Sale

9912 Sale
10512 10634
102 10512
8614 Sale
104% 10512
6712 Sale
11514 117%
10018 _

-6.12
1171i2, 103
109 Sale
91
9514 -9612

88 8814

7 79%
98 Sale

8714 871
8938 Feb'28
9412 95
9314 94
93% June'28
99 9958
1054 106
1034 1031
86 87
10558 June'28
6712 684
116 June'28
10534 June'28
9114 May'28
102 June'28
109 109
91 June'28
9934 9934
75 Mar'27
88 8812
9034 Apr'28
78 June'28
9712 99
100 May'28

6
2
24
54
14
1
0

117
52

1

7

12

6

5

0
2
11
1

14
10
3

36

8
2

22

78

263

38
2

21

4
27

35
23
5
43

85

5

5

10

92

Low High

10512 1083.
944 95
100 1001,
8814 911:
90 953,
9314 99
81% 841:
9334 99
95 9612
8312 9,15
91 9134
8854 94
8912 44
8912 94

664 WI.
934 96
9978 1043,
107 1075,
9914 10034
10334 1071,
91 931:
94 985,
9738 971,
9812 104
9118 953,
7712 85
72 761:
8814 923.
10214 10214

93% 98
924 ask
97% 101
98 1001,
10012 105
104 110
10612 112
92 971,
101% 1071,
84 911,
1014 1051,
10254 10458
8334 9334
6812 72
9G12 98
97 97
97 97

-4635 95
8412 88
97% 9778
10112 10613
92 3814
102 10312

106 11078
93 10214
09 101
9814 102,8
11114 117
11818 123
9758 10314
87% 92
9812 10114
984 98,4
80 9058
102% 10512
108 10912
9312 95
8658 90
10558 10312.
10318 10714
10212 10414
10012 10214
107 10858
103% 10418
9434 9512
10614 109
10318 10318
1064 10678
84 88%
98 10034
10012 102
11114 11912
11518 118%
9658 99
91% 961/
92 94
99 9914
92 9514
10112 105%

ioti- I-61;
10212 10734
105 106
0878 105
9818 10214
9812 10118
101 102%
90 9312
94% 0534
914 9234
10212 10212
9614 10038
7112 74
7134 7312
58% 7234
59 7112

86 9118
8935 9014
9312 9834
9258 8834
9338 0338
98 10278
10412 11014
10318 1071:,
8418 83
10558 11214
66 7212
116 11814
105,8 106

i(5.1 fa;
109 11112
91 9612
9934 10212
7012 75
8712 9312
90% 91%
78 81%
9714 1044
100 10012

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 22. tz
Price

Friday.
June 22.

Week's
Range or
Last Sale.

11.1
,4

Range
Since
Jan, 1.

Chic 5111w & St P (Concluded)— Bid Ask
Una & ref tier A 414sJan 2014 A 0 

g1934 J J 

____ _ ___
Gen ref cony ger B be Jan 2014 F A
let ser 6i,  1Z.8 

t__

le
Debenture 434e 1932 3 D ____ ___ _
Debenture le 1925 .1 D ____ ____
25-year debenture 4s 1934 J J ____ ____

Chic hfilw St P & Pac 5s ,1975 F A 94 Sale
Cony ad) Os Jan 1 2000 A 0 7414 Sale

Chic & N'west gen g 340_1987 M N ____ _ ___
Registered  Q F ____ _ ___
 1987 M N 9212 93General

lgtaRegistered  .1 F 8914 95
Stpd 45 non-p Fed In tax '87 M N 9212 9312

Gen 414.13 stpd Fed Inc tax. 1987 M N 10218 10534
Gen be and Fed Inc tax___1987 MN

Registered  M N
s 

-_-__

Sinking fund 88 1879-1929 A 0 loli
Registered  

58  
A 0 101

Sinking fund 1879-1939 A 0 99% fop
Registered  A 0 9818

Sinking fund deb be 
Registered 

1933 MN 10112 1-02
M N 100 103

10-year secured 7s g 1930 J D 103 104
15-year secured 6345 g 1936 M El 11012 112
4.5t ref g 58 hlay2037 J D 10012 111
1st & ref 43413 May 2037 .1 D 9914 Sale

Chic RI & P Railway gen 4,3_1988 J J 0114 9212
Registered J .1 90 92

Refunding gold 45 
Registered 

1934 A 0 94 Sale
A 0 ____ ____

Secured 4345 series A 1952 M S 9318 Sale
.1/1 St L & N 0 Mem Div 45_1951 I D 86 93
gb St L & P let cone g 55_1932 A 0 10134 103%
Registered 

1hic St PM & 0 cons 6s___1930 .1t 413 151- gale-
Cons 65 reduced to 3345_1930 1 D 9612 9818
Debenture be 1930 M ta1 9934 10014
Stamped 

Mit: T H & So East 1st be__1960 J D 9914 Sale
Inc gu be Dec 1 1960 M S 9312 Sale

%hie Un Sta'n 1st gu 43.48 A_1963 1 J 10012 Sale
181 55 series B 19631 J 10558
Guaranteed g be 1944 J D 10212 Sale
let 644/3 series C 1963 J J 11614 11712

gbic & West Ind gen g 68_31932 Q M 
10434- 

__ _
Consol 50-year 45 1952 1 J 8758 8838
let ref 510 ser A 1962 M S 10312 104

;Moe Okla & Gulf cons ba 1952 MN 10558
gin H & D 2d gold 430 1937 J J 98 -991
D I St L & C let g 4s___Aug 1936 Q F 9612 98
Registered Aug 1936 Q F 

96- 
_ _
-4Oln Leb & Nor gu 4a g 1942 MN 90 953

Clearfield & Slab 1st gu 58_1943 J J
Cleve Cin Ch & St L gen 4s_1993 J D
20-year deb 434s 1931 .1 J
General be Series B 1993 J D
Ref & Impt 65 series A__1929 J J
Ref & !rapt 6s ser C 19413 J
Ref&imptbsoerD 19633 J
Cairo Div 1st gold 4s 1939 J J
CinW&MDivlstg4s..l99lJ J
St L Div 1st coll tr g g 48._1990 MN
Spr & Col Div 1st g 4s 1940 MS
W W Val Div 1st g 4s 1940 J J
Ref & Imp' 444s ser E 1977 J J

CCC&Igenconeg 65 1934 3 J
Clev Lor & W con let g 65....1933 A 0
Cleve & Mahon Val g 5a 1938 J J
CI & Mar 1st gu g 4 tie_ _ —1935 M N
Cleve & P gen gu 434s ser B_1942 A 0

Series A 434s 1942 J J
Series C 334s 1948 M N
Series D 342e 1950 F A

Cleve Shor Line 1st gu 4345_1961 A 0
Cleve Union Term 634s 1972 A 0

1st e f 5s ser B 1973 A 0
1st s f guar 434s ser C 1977 A 0

Coal River Ry 1st gu 4s 1946 J D
Colorado &South 1St 8 45-1929 F A

Refunding & eaten 434s.._1935 M N
Col & Fl V 1st ext g 4s 1948 A 0
Col & Tol let ext 4s 1955 F A
Conn & Passum Riy let 48_1941 A 0
Consol Ry deb 4s 1930 F A
Non-cony 4s 1954 J J
Non-cony deb 4s____J&J 1955 J J
Non.conv deb 4s__A&0 1955A 0
Non-cony debenture 4e 1956 3 I

Cuba Nor Ry 1st 5448 1942 J D
Cuba RR 1st 50-year 51 g_1952 3 J

let ref 7348 ser A 19361 D
1st lien & ref 6s ser 13 1936 J D

Day & Mich 1st cons 434s.._193b I J
Del & Hudson 1st & ref 43_194' M N
30-year cony be 1935 A 0
15-year 5545 1937 M N
10-year secured 7s 1930 J D

D RR & Beige lst gu 4s g 193 F A
Den & It G 1st cons g 413_ - —193
Congo' gold 434s 1936 J J

Den & P.O West gen Es_Aug 1995 MN

Dee hi & Ft D let gu 4s 1935 .1
Temporary etts of deposit __ _

Des Plaines Val 1st gen 440_1947
Det& Mac., let lien g 4a____1995 J D
Gold 4e 1995 J I)

Detroit River Tunnel 410_1961 MN
Dui hiletiabe & Nor gen 58_1941 3 J
Dul & Iron Range 1st 55....„1937 A 0

Registered  A 0
Dui Sou Shore & Atl a 6s___1937 3 J
East Ry Minn Nor Div 1st 4,1_'48 A 0
East T Va & Ga Div g Os 19303 J
Cons let gold be 1956 M N

Elgin Joliet & East 1st a 5s 1941 M N
El Paso & S W 1st bs 1965 A 0

Erie 1st consol gold 75 ext 1930 3d S
1st cons g Is prior 1996 J .1

Registered 1997 J
let consol gen lien g 4s  1996 J .1

Registered 1996 J J
Penn coil trust gold 4s 1951 F A
60-year CODY ete series A 1953 A 0
&dee B 1953 A 0

Gen cony 48 series D 1953 A 0
Ref & impt 55 1967 M N
Erie & Jersey let a f 6e 1955 .1 J
Genesee River 1st 5 f 5a 1957 J

Erie & Pitts gu a 334e B 1940 J J
Series C 334,3 19403 J

Est RR esti 61 75 1954 M N

9958 _
9158 93
0838 987s
112
10034 Sale
103 105
10214 Sale

96- 
_ _

8714 903-4
8818 9212
9012
- 0034-
08 Sale
10314 107
101% Sale
10018 10212
6612 _
loo 10212
loo unas
0(62 _-
8934
100 Sale
106 Sale
10438 10478

Low Hie)
7314 Mar'28
75 Mar'28
10212 10234
75 Mar'28
7178 Feb'28
7214 Feb'28
0212 94
73 7434
8218 8214
84 Mar'28
9212 9312
94 Apr'28
9212 June'28
102 10212
10814 10814
113 Mar'28
101581 'ay'28
10014 ay'28
99 June'28
100 May'28
10112 10112
10012 June'28
103 103
11012 11012
109 May'28
9918 10014

92 93
9918 993a
98 Sale
9018 9434
91 95

90- 
___

9318 9712
76 77
76 81
76
75 -781
9612 Sale
9912 Sale
109 10914
100 1001
96 09
94 941
102 —.-
10518 Sale
103 107

96- 
- 
-9014 Sale

9534 961
90 901

29 34
29 32

SO- 
--

75 791
9378 1011
103 _
101 Sale

83 85

No.

10

393
1539

2

9112 June'28
91 May'28
9314 94
9514 May'28
9234 93%
92% May'28
9934 9934
10158 June'28
101 101
98 June'28
9934 June'28
100 Jan'28
99 9912
9312 9312
10014 101
10534 June'28
102 10212
11678 June'28
102 June'28
8712 8812
102% 10414
1053 hiay'28
100 May'28
9858 June'28
9714 Feb'28
9334 Feb'28

9912 Jan'27
914 9114
97% 9738
112 May'28
10034 10034
105 105
10214 103
9612 June'28
9238 June'28
8818 8812
9634 May'28
9618 June'28
97% 9814
107 June'28
10158 101%
10118 May'28
100 Nov'27
10134 Mar'28
10214 Nov'27
9014 Apr'28
8958 May'28
100 100
10518 106
10318 June'28

locos
io734 fos
10614 10538
105 110

10334 104
85% Sale

804 Sale

10012
8314 Sale
8258 8312

9414
113 1-14
11312 11412

90
10312 gale

9338 May'28
99 9912
9758 98%
9514 May'28
9534 May'28
90 May'28
9518 June'28
7512 June'28
78% May'28
8112 Jan'28
77 June'28
96 9678
9912 99%
109 10912
100 10018
100 Apr'28
94 94%
10212 10212
104% 10518
10434 June'28
9634 Apr'27
90 9158
9612 9612
89 90

23 3212
3212 May'28
10214 Feb'28
8118 May'28
80 80
102 June'28
1037  July'27
101 101
10018 May'28
85 85
9578 May'28
10058 June'28
10718 10718
10514 10514
10918 May'28

10414 June'28
8434 8534
86 Jan'28
7912 8012
7912 May'28
103 June'28
82% 83,4
82% 8234
88 May'28
9312 9412
113 113
115 115
102 Feb'28
91 June'28
1025s 10312

25

4
1

1

12
2
_

32

357

56

8

3

13
15
22

29

21
27

35
1

28

2

22

1

Low H1011
72/8 7473
7018 75
10212 104
71 75
71 7334
7012 73%
921, 934
61% 7934
82 86
84 8458
9212 98
94 94
9212 Mai
102 113
10814 117
113 113
10158 10258
10114 10114
99 10138
100 10018
10112 10318
10012 10218
103 .10612
11012 11414
10878 114
994 1944

2
10

16
25

34
27
3
6

58
1
14

34
10
140

4

5

2

1

3
5

21

60

61
22

454
3
1

_
154

9112 96
91 9218
9314 9634
95 9514
9112 97%
92 92%
9934 1033s
10158 10158
10018 103%
9634 98
995s 10012
100 100
9812 103%
9312 9874
9912 10312
103 107
102 105
11614 1194
10178 10558
8678 9312
10278 1057s
10534 10738
99 100
975g 9858
9714 9714
9314 9334

9l's 97'l
9738 10054
10834 116
10014 103
105 108%
10214 10512
96% 9634
91% 9312
ssts 945,

; 96 9713
9618 9612
9612 10058
107 10812
10158 104%
10118 1011.

loll, foil;
-9014
89% 8931
100 1061s
105 1104
100% 10734

93% 93%
9312 10018
9758 100
9434 9674
94% 95%
90 90
9518 9611
75 8211
78 864
SO 8112
7638 8512
96 98%
9754 10018
1084 110
994 10114
9934 10012
9312 96%
100 10312
104% 107
104 107

-56 94
95% 984
89 97

2714 35
26 3212
10214 1024
80 82
70 80
10135 103

ioi"
1001g 10278
85 90
95 96
10058 10414
10718 11012
10314 10618
109 10934

104 10612
3434 91
86 88
7712 8654
7612 874
102 104
82 994
91% 894
86 8812
9312 9934
113 116
11255 116
102 102
9034 1/4
100% 104%

Due Feb. e Due May. p Due Dee,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 22.

Z'x
t

Price
Friday
June 22.

Week's
Range or
Last Sale.

Range
Since
Jan 1.

MO Ask Low 1104 Low High
Fla Cent & Penn let ext g 56.1930 J 100 June'28 100 102,1

1st conscl gold Is 1943 J 98 102 10112 June'28 101 10334
Florida East Coast let 4145-1959 JD 9712 99 99 June'28 99 1011.

let & ref be series A 1974 M S 8714 Sale 8714 8712 61 8314 9158

Fonda Johns & Cloy 1st 44,51952 MN 46 Sale 46 46 2 45 52
Fort St U D Co lat g 4 4e 1941 1 .1

98- 
_ 9934 Apr'28 9812 998,

Ft W & Den C lst g 5 4s.._ _1961 JO 10212 106 105 June'28 105 1083,

Ft Worth di Rio Or let g 4e 1928 J J 995 997 9978 May'28 9914 9974
Frem Elk & Mo Val let 6s 1933 A0 105 10512 107 Apr'28 10614 1071,

GR&SA & P lst be1931
28 extent, 55 guar 1931

MN
J

_ 101
9914 101

100 100
9912 June'28

3 100 1021,
9938 1.01,

Galy Hone & Fiend 1st be__ A933*0 98 9918 98 98 98 1005,
Ga & Ala RI 1st cons be.Oct 1945 J J __ 9978 9912 June'28 98 1013.

GA Caro & Nor 1st gu g 55-A929 J 9918 9934 9918 991s 3 97 1004

Georgia Midland 1st 35 1946 AO 7414 76 7612 June'28 7612 79

Gr R & text 1st gu g 4 413-1941 J 9612 10014 9812 June'28 9812 101

Grand Trunk of Can deb 78_1940 AO 112 Sale 112 114 17 112 117

15-year s f 6s 1936 51 S 10534 Sale 10538 10638 27 105 10911,

Grays Point Term 1st Ea _ _1947 JO 0834 99 99 9 9834 997,

Great Nor gen 75 aeries A 1936 J 11214 Sale 11112 113 111 111 116
Registered ii 11412 Apr'28 11412 1148

1st & ref 4 L.,e series A___1961
General 54e series B 1952

,t
J J
„r- 9914
110 Sale

9834 9834
110 11018

1
23

9812 1021,
110 1151.

General be series C 1973 1 .7 10438 Sale 10378 10438 6 10312 109'
General 44s Belles D__1976 J J 9812 Sale 984 9812 20 98 1011,

General 44s series E 1977 ,7 98 Sale 973 98 48 973 1015,
Green Bay & West deb eV() A___ Feb 8.518 86 Mar'28 86 865,

Debentures ctfs B Feb 2212 2378 228 2234 4 22' 291,

Greenbrier RI let gu 4a_ A940 N 9412 _ _ 9578 Mar'28 14558 957,
Gulf Mob & Nor 1st 54e...1950 AO 10414 Sale 10414 10414 2 10414 1071.

1st M 5e aeries C 1950 AO 100 102 100 June'28 _ _ 9912 104
Gulf & S I let ref & ter g 56_01952JJ 10778 ---- 10778 June'28 _ 10711 1081,
Hocking Val 1st cone g 448_1999 10IN Sale 10114 10138 28 10012 1071,

Registered 1999 J 10212 May'28 10212 1041,
Housatonic Ry cone g 58 ..1937 MN 98 9912 10112 May'28 10112 1015,
H & T C 1st g 55 lot guar_ _ _1937
Waco & N W div let as_ _1930 MN

JJ 103_
1-0i

10112 June'28
102 May'28 _ _ _ _

10112 104,8
102 1031,

Houston Belt & Term let 58.1937.1 .1 9912 10012 100 May'28 - 100 1023,
Houston E & W Tex let g 6a_1933 MN 100 10014 May'28 10014 10078

lst guar 68 red 1933 MN ,J9 101 10014 10218
Hud & Manhat lot 55 ser A _1957 FA 100N Sale 10014 101 56 9834 10312
Adjustment income 55 Feb 1957 AO 8834 Sale 8812 90 85 88 95,

Illinois Central 1st gold 424_1951 J J 9314 99 99 June'28 9714 991.
Registered J J 95 May'28 95 95

let gold 34s 1951 1 J 8612 90 8612 8612 8412 vol2
Extended 1st gold 3 415_ _ .1951 *0 8612 90 8612 June'28 8612 8812
1st gold 3s sterling 1951 MS 76 91 96 Mar'27

-Collateral trust gold 4s _1952 AO 91 Sale 9018 91 11 90 96
151 refunding 43 1955 MN 9514 Sale 95 953 23 9412 981.
Purchased lines 341,1 1952 84 8912 86 June'28 8.5 901,

Registered J 85 Apr'28 11,5 85
Collateral trust gold 4S._ 1953 MN 8912 90 8912 June'28 89 94

Registered MN 9014 May'28 90N 90,4
Refunding be 1955 MN 10812 10958 10812 10834 4 10812 11078
16-year secured 8 Anil-- —1938 10814 114 111N 11158 2 10934 1141.
60-year 44e Aug 1 1966 A 100 Sale 9914 10012 42 9914 10254
Cairo Bridge gold 4/ 1950 9718 Jan'28 97,s 971,
Litchfield Div IM gold 38_1951 77 79 7818 June'28 7818 7912
Lowsy Dly & Term g 34e 1953 8418 June'28 8412 881.
Omaha Div 1st gold 35.._ 1951 A 76 81 7814 May'28 7758 ens
St Louls Div & Term g 38_1951 7518 78 7518 June'28 7518 90
Gold 314e 1951 8318 91 8578 June'28 84,a 8948

Springfield Div let g 3 4s-1951 -- 88 Oct'27
Western Lines 1st it 45-1951 A 9112 96,2 9112 9112 91l 9414

Registered A - - - 92 Apr'28 90 92
III Central & Chic St L. & N 0—

Joint let ref be series A __1963JO 104 Sale 104 10412 16 10312 10814
1st & ref 44a eer 0 1963JO 98 Sale 9712 10018 43 97 101
Gold be 1951 ii) 10558 107 10534 June'28 10582 10912

Registered JO 10418 _ 107 Apr'28 10518 107
0.,18345 1951 JD 8334 8412 Jun'27

Ltid Bloom & West 1st ext 48_1940 A0 9218
-9i12

9538 Sept'27
Ind III & Iowa let g 4s 1950 I J 9212 9512 May'28 9512 97
Intl & Louisville let gu 4s 1956 J J 9158 9312 92 May'28 9Cls 92
Ind Union RI gen baser A...1965 J 1003 102 100 100 10 100 105

lien & ref 58 aeries B 1965 J 10034 10412 Feb'28 10411 10412
let & Ott Nor let 65 set A1952 1 106 Sale 10512 106 4 10512 10812
AdJustment 68 ser A July 1952 8812 Sale 88 8934 17 8712 99,4
Stamped 7712 Feb'28 7711 7712

154 58 series B 1956 J 97 9758 96s June'28 9512 10178
1st g 5s series C 1956 J J 9918 993 9934 993 2 9578 102

int Rya Cent Amer let 512_1972 MN 8612 Sale 86 8914 46 8178 9212
1st coil tr 6% notee 1941 MN 9618 97,2 9678 9712 13 9434 9978
let Ilen & ref 64e 1947 FA 98 Sale 9658 9938 144 91 100

Iowa Central 1st gold Egi___ _1938 JD 43 437 43 44 4 38 52
Certificates of deposit.......... 43 4612 4318 4412 5 3778 49

Refunding gold 4s 1951 M S 15 16 15 15 6 1018 19
James Frank & Clear let 48_1959 .1 13 9014 94 9512 June'28 95 0672
Ka A & 0 R 1st gu g 5s 1938J J 103 May'27

Kan & M let gu g 4e 1990 A 0 85 90 8812 June'28 8812 9618

K C Ft S & M RI ref g 4e 1936 AO 93 Sale 93 9312 47 93 97
RO&NIRO/131stgu Ss..1929 AD 100 Sale 9912 100 3 9912 103,2
Kamm City Sou 1st gold 3e_1950 AO 7334 Sale 7334 74 17 7318 79114
Ref & Inapt be Apr 1950 J 993 Sale 9914 100 26 99 103,4

Kaneas City Term lat 4e ____1960 J J 9034 Sale 9034 9112 41 90 958

Kentucky Central gold 4s...._1987 J 1
93,8- - 

-- 9318 June'28 93 Out
Kentucky & Ind Term 445..1961 J 9014 92 95 95 1 91 9612
Stamped 1961 1 90N 94 9378 9378 1 9018 9558

Plain 1961 J J 100 9838 Apr'28 9835 9818
Lake Erie & West 1st g 56_1937'J 10012 1-0i 10114 102 100 10514

211 gold 58 1941 J J loo 10178 10334 Mar'28 102 10478
Lake Shr & Mich 9 g 341-1997 D 8318 8514 8318 84 4 81 874

Registered 1997 J1) 8112 June'28 8112 86

Debenture gold 48 1928 MS 9934 Sale 9958 9978 38 987s 100

25-year gold Is 1931 MN 9838 Sale 97 9833 36 97 100

Registered  MN 9934 Apr'28 9934 9934

Leh Vol Harbor Term gu 53_1954 F A 10.712 Sale 10712 10712 5 10614 10712

Leh Val N Y let gu g 4418-1940J 9912 10134 June'28 101 10218

...abigb Val (Pa) cons it 411_2003 MN 89 Sale 89 8918 17 8812 (1312

Registered MN 01 Jan'28 90 91

General cons 4348 2003 MN 10012 10112 9931 9934 5 0912 10258

RegIstered MN 10012 Apr'28 10012 10012

'...ehign Val RR gen 5seerles_2003 114 N 10612 108 108 June'28 108 11114

,...ell V Term Ry let gu g be._1941 A 0 ___ 10412 10512 June'28 10434 10618
Registered A 0 10378 Feb.29 1037s 10378

Leh & N Y lot guar gold 48_ _1045 M S 8814 9178 9218 June'28 87 9212

Les & East 18t 50-yr be go- -1965 A 0 107N 110 May'28 111 1153s

111115 Miami gen 48 Ser A._19112 MN 95 Apr'28 9212 9612

Long Dock consol 568 1935 A 0 105 108 10812 May'28 10812 10912

Gong leld let con gold 66.1u1y 1931 Q J 10014 10012 l0112 10112 l0034 109
let consel gold 4s__July 1931 Q J 97 9934 993 Mar'28 9818 993

General gold 4s 1938 J JD 92 98 94 June'28 94 9612

Gold 45 1932 J D 96N 977s 9614 0614 9614 10012

Unified gold 40 1949 M 8 8912 938 9058 June'28 90 9358

uebenture gold ea 1934 .1 D 9814 10134 99 June'28 99 10014

30-year p m deb be 19371111 N 9812 100 9914 100 4 0812 10112

Guar refunding gold 4s 1949 M S 9014 Sale 90 9058 16 90 9434

Nor Sh B 1st coo gu 51_0ct '32 Q .1
_ 10114 lOON May'28 10034 102

Lou & Jeff Bdge Co gu g 4/.._1945 M S ggia 9012 9112 June'28 9114 9412

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 22.

3
-°-

Mhisville & Nashville Se. ._l937 M N
Unified gold 4s 1940 .1 J
Collateral trust gold ba 1931 M N
10-year sec 78 May 15.A930 MN
let refund 54s series A. _2003 A 0
let & ref 541 merles B.__ _2003 A 0
let & ref 44s series C... _2003 A 0
N 0 & NI 1st gold 6s 1930.3 J
2d gold Is 1930 J

Paducan & Stem Div 40_1946 F A
St Louis Div 2d gold 38_1980 M
Slob & Montg let g 448..1945 M S
South RY 10113 Motion 45_1952 J J
Atl Knox, & CM Div 4a_ _1955 M N
Louis, Cin & Lox Div g 4;0'31 MN

Mahon Coal RR let 54  1934 J
Manila RR (South Lines) 48_1930 M N

let ext 4s 1959 M N
Manitoba SW Colonlsa'n be 1934 J D

Man GB&NW let 34s_ _ _1941
Slick Cent& Bay City 58231Riz red 

Mien Atr Line 45 1940
lit gold 3 tis 1952
20-year debenture 45 1929

Slid of NJ 1st ext 55  1940
Sillw L & West Imp g 54_1929
Mil & Nor let ext 4s(1880) 1934
.1ons ext 44s (1884) 1934

Mil Spar & N W let gu 4s_  1947
Milw & State Line lot 342_1941
Minn & St Louts 1st cons Is. 1943

lamp ctfa of deposit 
let & refunding gold 4s _1949
Ref & ext 50-yr be ser A. A962

51 St P & S 8 M con g 4s let gu'38
lot cons 5s 1938
1st cone Se gu ne to int 1938
10-year coil trust 6 4s  1931
1st & ref 6e series A 1946
25-year 514s 1949
1st Chicago Terms! 4s 1941

MI55195199 Central let 5s 1949
Mo Kan 5.Tex let gold 45 1990
Mo-K-T RR pr lien be ser A.1962
40-year 45 series B 1962
Prior lien 415s ser 13 1978
Cum adjust ba ser A Jan 190

Mo Pao Ibt & ref Si ser A _ _1965
General As 1975
1st & ref be eer F 1977

Mo Pao 3d 7s ext at 4% July 1938
Slob & Mr prior lien g 5a_ _1945

Small 
lit m gold ge 1945
Small 1945

Mobile & Oh1c, gen gold 45._1934
Montgomery Div lat g 55_1947
Ref & 'rapt 4%. 1977

Mob & Mar let gu gold 4s.199137
CMont 1st go 6s. 

19 

1st guar gold Is  1937
Morris & Essex let gu 310_2000

Neel Chatt & St L 48 Per A_197ti
N Fla & S 1st gu g be 1937
Nat RY 01 Meg Dr lien 4 48-1957

Assent cash war rd t No 4 on
Guar 70-year e f 45 1977

Assent (lamb war rut No 5 of,
Nat RR Mot OF I 4048 Oct_ 1926

Assent cash war rct No 4 on
let consul 48 1951

Assent cash war rot No 4 ou
Naugatuck Kit 1st g -Is _ ..1954
New Engls.nd RR cons 58..1945
Comet guar 415.__ _ 1945

NJ June ItR guar let 4s : 1986
NO&NE 1st ref & Imp41484'52
New Orleans Term 1st 4s_ _ _1953
N 0 Texas & Max n-c Inc 66_1935

1st 54 aeries B 1954
let be aeries C 1956
let 44e series D 1956
let 54s series A 1954

N & C Bdge gen guar 4 Sis_ _1945
NYB&MB 1st eon g 58_1935
N Y Cent RR cony deb 65..1935

Registered 
Consol 4s series A 1998
Ref & !met 44e series A_2013
Ref & hunt 55 series C 2013

N Y Cent & Dud Ttly M 3148 '97
Registered 1997

Debenture gold 45 1934
Registered 

30-year debenture 45 1942
Lake Shore coil gold 341.1998

Registered 1998
Mich Cent coll gold 314s 1990

Reglatered 1998
N Y Chic & St L 1st g 4s  1937

Registered 1937
25-year debenture 4e 1931
2d tis series A It C 1931
Refunding 5%s aeries A _ _1974
Refunding 51421 series 11_1975

N Y Connect let gu 44e A 1953
bet guar 58 series B__  1953

N Y & Erie let ext gold 48..1947
3d ext gold 414s 1933
4th ext gold bit 1930

N Y & Greenw L gu g 5s_1946

NY & Harlem gold 3 4s___ _2000
Registered 

N Y Lack &W let & ref Cu 55 1973
First & ref gu 444s con,. ..1973
NYLE& IN 1st 7. ex; 1930
N Y & Jersey let 5s 1932
NY&NEBoM Term 40_1939
N Y N El & II n-c deb 43 _ _1947
Non-cony debenture 3 45_1947
Non-cons debenture 345_1954
Non-cony debenture 4e._ .1955
Non-cony debeuture 45 1956
Cony debenture 341 1956
Cony debenture as 1948

Registered 
Collateral trust Ss 1940
Debenture 441 1957
bat & ref 44s ser of 1927..1967
Harlem R At Pt Ches let 41 1954

• J
M
QM
J J
MN
AO
AO
FA
J D
D

MS
.• 1

51 N
MN
M
Q F
J J
J J
J J
MS
• .1
MS
MN

J
'13

J
• J
J J
A 0
FA
MS
MS
MN

.1
J J
J 1
MS
FA
SI S
MS
J 1
J
JO

FA
P A

MN
J
7 1
FA

J
.1 .1
A0
*0
FA
FA
*0
J,
* 0
MN
MN
FA
AO
AO

J J
-I .1
MN
MN
J J
FA
F A
FA
F A
AD
* 0
MN
MN
An
J J
P A
Fe
N

MS
* 0
MN

MN
MN
MN
MN
MS
FA
AO
M
MS
*0
J 1
MN
'3
• J
'.3
• 0
MN
.1 D
MN

Price
Friday
June 22.

ROI 418
102 105
9578 Sale
100 101
102N Sale
10658 Sale
104 10512
101 Sale
101 102
101 10212
93 9612
705
8- _-10018 10034

8858 8978
9312 95
99 10034

_
.1-3 gale
75 80
100 10012

88 90
100 101

921s _
85

9914 9978
90 95
985, 100
951
2- 

_
9512 9i12
92 9514
92 

-50 i612
49 51
1718 Sale
15 20
8814 8934
9758 Sale
9014 Sale
100 Sale
100 10012
_ _ 9378

99N Sale
8838 Sale
101 Sale
88 Sale
9512 Sale
1033 Sale
10018 10138
7834 Sale
99N Sale
013 95
103
- - - - -

98844838 90940112
9914 101

0 93
1099742 S1 al( 1 

Sal

e
9 

34
10212 10512
8114 82,2

9278 Sale
102 102

15 1578

19 20

2012 Sale
- -

13 14
85
6834 foo
8758 9218

88- -
_ _

9934 100
9034 93,4
-99,4
66i2 loo
10012 10034
9658 Sale
1033s Sale
9734-
99 1-6 -1

- - 10618

92 9278
10038 Sale
107 Sale

8318 8478
---- 84
9638 Sale

- --
9312 9712
7914 818
7738 _ _ _
7938 8514
7738 83
9514 97,4

-9718 98
1015, Sale
10614 Sale
10614 Sale
9812 Sale

10312
9158
9958 Sale
10014.
--__ 10134

_
7858 _
102
99 1-033-4

- — 10612
9932 10012

83i 88'2
703 8lN
7334 76

822612 88Sale
7323
112 614 171312

105 Sale
7'5 7812
9012 Sale
91 9214

Week's .2
Range or a 3
Last Site. St

1.00 High
10312 May'28
9518 96
100 101
10234 10312
10658 107
103N 104
10014 10112
102 Apr'28
101 10118
9518 May'28
703 June'28
10134 June'28
8834 89
93 June'28
00 May'28
0312 Jan'28
75 76
82 May'28
0012 10012

88 May'28
01 Mar'28
0034 Apr'28
9758 Jan'28
8818 May'28
9914 9938
9412 June'28
9858 June'28
98 May'28
96 June'28
9514 Sla3'28
90 Apr'28
5012 51
49 49
1718 1712
1934 2014
88 8838
9758 9818
9914 9934
100 10012
10018 101
9314 9314
9518 May'28 _ _

710.

57
2
30
19
13
12

11

9934 9934
88 8812
10012 101
90 June'28
9512 9578
10212 1033
10018 101
78 7914
99 9978
93 June'28
103 Feb'28
100 Apr'28
838984431i May'28

100463,44 w3June'28

97 Apr'28
111 111
104N Jan'28
8112 8212

928 933
104 Mar'28
30 Sept'24
1434 1514
8712 Aug'25
19 19

23081122 "4'.220152
22 Apr'27
1358 14
8658 Nov'27
9834 9834
03 Mar'28
88 June'28
100 May'28
91 18 9112
9838 9812
9812 9912
10078 101
9658 96,
102 10312
100 Jan'28
101 Apr'28
10712 10712
107 Apr'28
9338 9312
995s 100N
10658 10714

84112 
8414 15
8112 178 

9633 97 16
9718 Apr'28
9614 June'28
793 831s —9

779038' s 7799.13;
8138 May'28
0638 June'28

--- -9612 Feb'28 
6

10i10123 1092512 26
10513 10614 64
10514 10558 10
9838 99 93
10312 10312 1
9212 Apr'28
9958 100 23---
10034 May'28
100 Mar'28

8618 Slar'28
8518 Apr'28
80 July'27 ____
10512 Apr'28 _
106 Feb.27 _
100 100 i
99 Mar'27 _
8212 8212
7934 789% 3473 7 1

818012 88221182 862

6171312 17146 141
11212 Mar'28
105 10514 27
78 June'28 _

136
96014 June6627880 

6

16

15

-
1

14
39
7
29
32
15
6
1

1
113

23
75
64
96
256

1
_

33

1

6

72

6

-16

46
6
12
6
18
27

2

36
110
93

Range
Since
Jan. 1

7.ov Htob
11312 106
95 9914
100 10258
10234 10512
10578 11012
102 109
10014 11343
102 10338
101 10214
95 9612
6834 71
10012 10278
8812 9414
9258 9812
100 109N
10312 10312
74 793
76 8234
100 10112

18900;28%i:83
18006808768,83,!848

9914 100
9412 9934
9858 100N
98 9914

65511 966711829 

602 61:4 6
40 57
14 2334
1112 21
88 9212
9312 10012

910000912 110'09 :31 1'44
9212 96
9,55, 9(04

98
86
10012
87
9412
10118
10018
77
08
93
103
993s
845
84
94,2
104,4
953
97
111
104N
80

92,4
103,2

12

993
924
10434
9212
9958
10912
1037.
8314
10219
9712
103
100
9618
9258
9834
10538
9934
9715
11278
10434
88

9614
10414

-17 -

1414 22 -

1412 2314

951 157s

9834
90
88
9914
9034
983s
9812
100
96i8
102
100
101
107
107
0223
09
10658

8258
8112
9312
9718
911
7814
7818
7938
8138
9638
9012
9.51.
10112
105
10514
97
1004
9212
9958
10034
100

10234
93
100
1112
9,51,
102

105
9951
10512
100
101
1095e
107
9711
10412
110.4

8716
8512
9914
994.
109

tals
07
8384
9/04
961s
100
11131,
1077,
10784
103,2
10/9.
9218
10014
10034
100

8612 8712
13518 8512

i661.8

100

-)bC:
78,8
7214

109

14114

90
83.4
814

•

79 88,1
76 80
11214 11213
11212 115
105 10571
77 1235s
891s 941
89 933/

b Due Feb. 1.
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BONDS

91. Y. STOCK EXCHANGE
Week Ended June 22.

NY 0 & W ref let g 48_June 1992
Reg $5,000 only June 1992

General 45 1955
N Y Providence & Boston 48 1942

Registered 
N Y & Putnam let con gu 4e 1933
NY SUES:15r West lst ref 5s-1937
2d gold 414, 1937
General gold 58 1940
Terminal let gold 58 1943

N Y & B lst ger 4 Ais 48
Nord Ry ext'l f 6 %a 1950
Norfolk South 18t& ref A 50_1961
Norfolk & South let gold 58_1941

Norfolk & West gen gold 68_1931
Improvement & ext 68-1934
New River let gold Si.. —1932
N & W Ry let cons g 48 1996

Registered 1996
Div'l let lien & gen g 48..1944
10-yr cony 138 1929
Pocah C & C joint 48 1941

North Cent gen & ref 58 A 1974
Gen & ref 410 serial A-1974
Stamped 

North Ohio 1st guar e M._ _-1945
North Pacific prior lien 45.. _-1997

Registered 1997
Gen lien ry & Id gt 35. Jan 2047

Registered Jan 2047
Ref & impt 410 series A__2047
Ref & impt 6s series B _ __ _2047
Ref & impt 55 series C_ _2047
Ref & Imps be series D__-2047

Nor Pao Term Co 1st 5 68-1933
Nor Ry of Calif guar g 5(3.-1938

'a I
2.25.

MS
MS
J D
A0
AO
AO
33
FA
FA
MN
• J
AO
FA
MN

MN
FA
*0
AO
AO
33
MS
J O
M8
MS

A

A

0

0

Price
Fridav
June 22,

Week's
Range or
Last Sale.

North Wisconsin let 6e 1930 J J
Og & L Cham lst gu g 4s. -  1948 J J
Ohio Connecting Ry 1st 48_1943 M S
Ohio River RR 1st 558 19363
General gold 55 

Oregon RR & Na, con g 48.1946 J D
Ore Short Line let cons g 58-1946 J J
Guar etpd cons be  1946 J .1
Guar refunding 423 1929 J 0

Oregon-Wash 1st & ref 48_1961 J
Pacific Coast Co lst g 58 1946 J D
Pao RR of Mo lst ext 48-1938 F A
2d extended gold M 1938 J J

Paducah dc Ills let ,f 430_1955 J J
Paris-Lyons-Med RR extl fis 1958 F A

Sinking fund external 78-1958 M S
Paris-Orleans RR s f 75..- —1954 M S

External sinking fund 5348 1968 M S
Paulista Ry 1st & ref f 71_1942 M S

Pennsylvania RR cons g M 1943 M N
Consol gold 45 1948 M N
le Merl stpd dollar_May 1 1948 M N
Consolidated ef 4345 _1960 F A
Generoa 410 series A 1965 D
General Se series B 1968 J D
10-year secured 78 1930 A 0
15-year secured 814. 1936 F A

Registered  F A
60-year secured gold 58-1964 MN

Pa Co gu 33212 coil tr A reg_1937 M S
Guar 334s coil trust ser B-1941 F A
Guar 330 trust ctfs C____1942 J D
Guar 3348 trust etfs D____1944 J D
Guar 15-25-year gold 41..__1931 A 0
Guar 45 ser E trust etre _ _1952 M N

Pa Ohio & net let & ref 43.4s A/7 A 0
Peoria & Eastern let cons 48.1940 A 0
Income 41 April 1990 Apr.

Peoria & Pekin Un 5341-1974 F A
Pere Marquette lit ser A 58A956 3 J

1st 48 aortae B 19513 J

Phlia Bait & Wash let g 45.._1943
General 58 aeries B 1974

Philippine Ry let 30-yr 8 f 48 1937
Pine Creek registered let 622-1932
POC&StLgu 450A 1940

Series II 434s guar 1942
Bailee C 430 guar 1942
Series D 48 guar 1945
Series E 3548 guar gold_1949
&des F 48 guar gold 1963
Series 0 45 guar 1957
Series II con guar 45 1960
Series Icons guar 4148 1963
Series J cons guar 420 1964
General M Is series A 1970

Registered 
Oen mtge guar bs series 13_1975

Registered 

Pine MoK & Y let gu 6s___ _1932
:a guar Se 1934

PIM Sh AL E 1st g 55 1940
let consol gold (Se 1943

Pitts Va & Char let de 1943
PItta Y & Ash let 45 ser A  1948

let gen Is series B 1982
let gen 58 series C 1974

Providence Secur deb 4e— _1957
Providence Term let 48 1956
Reading Co Jersey Con coil 42261

Registered 
Gen & ref 4518 aeries A___1997

RIO & Meek let g 4s 1948
Ritsbm Term Ry let gu fle_ _ _1952
Rio Grande Juno let gu 55,1939
Rio Grande Sou let gold 4s 1940
Guar 48 (Jan 1922 coup on) '40

Rio Grande West let gold 4s_1939
let con & coil trust 48 A 1949

RI Ark & Louie 1st 4348_1934
Rot-Canada 1st gu g Is 1949
Rutland lit con g 430 1941

St Joe & Grand Ill let g 48 _1947
St Lswr & Adir let g Es......1996
30 gold 68 1996

St L & Cairo guar e 48 1931
Se L Ir Mt & 8 gen con g 5s.._1931
Stamped guar 58 1931
Unified & ref gold 48 1929
RI, & G Div bit g 4s 1933

St L M Bridge Ter gu g 58-1930

MN
FA
J J
80
AO
*0
MN
MN
P A
JO
MN
FA
FA
MN
3D
3D
A0
AO

3,
3,
AO
3,
MN
J D
FA
3D
MN
M
A0
A0
'3
MN
11 .1
JO
▪ 3
J J

.7
A0
MS
J J
3 J

'3
J

* 0
J J
*0
A0

.• 1
MN
A 0

Bid Ask
7412 Sale

"His 73

8912 9212
7618 8818
70 8012
71 Sale
9912 10214
85 Sale
10134 102
9112 92

10214

10112 10412
102
10334 106
9414 96
---- 9634
93 9438

9214 94
10734

10012

97 9812
9214 9318
94 95
6734 Sale
6114 65
9914 10012
114 Sale
106 Sale
105 10934
10934 --
10218 10538

95 10214
84 85
96

1-0i12
- 10012

97
10734

loi3i2 108
9838 Sale
9034 Sale
80 Sale
9312 9478

_ _
100 Sale
10334 Sale
10318 Sale
9614 Sale
10314 Sale

9778
9714 Sale

98
iO378 Sale
10138 Sale
10812 Sale
104 Sale
11012 Sale

lorirsSale
8778 Sale
89 91

89- 
_ 
-8812 893

9778 Sale
9014 931
98 Sale
85 88
3712 421
---_ 1067
10314 Sale

_ 923

97 971
106 1083
41 411
104 1061
9978 10052:

_
97 9912
97H

- - - -
97

1-0i12
103

10784 Sale

jails 10924

105
10318 Sale
10118 ____
10018

9412 Sale
107 108

-,-- 8034
914 9112
9314 94

161)T4 Sale

10414
-__104

;IT4

654 6.1e-
8512 Sale
954 96
83 8638

88 Sale

100-102 105
95 9712
10018 Sale

9878 Bale
9412 Sale
9812 100

Low High No
7312 7512 20
7612 Apr'28 _ -
76 76 6
931 Apr'28 --
8934 Jan'28
9212 June'28
8812 June'28 --
8278 May'28 - - - -
71 71 7
10214 10214 7
85 8534 35
10134 10214 86
9214 June'28 -
10214 June'28 --

10212 10212 5
107 107 5
10634 May'28
9412 9558 5
9618 Apr'28
9312 9312 9
18234 June'28
9234 9314 14
10658 Sept'27 --
10158 Jan'28
'9714 9714 2
97, 97 6
93 9378 45
93 June'28 --
6734 69 56
6812 Apr'28 --
9912 100 9
11334 11412 101
10512 106 19
10538 10512 7
10934 June'28 - - _
105 May'28 -- --

100 June'28
85 June'28 _
9538 Nov'27 _ _
104 Apr'28
1044 Jan'28 _
9218 9312 15
108 June'28 _ - -
108 June'28 _
984 9834 79
9014 9034 76
80 80 8
9538 May'28 _
102 May'28 _ _ _-
10112 Apr'28 _-
9934 10014 266
103 10334 62
10318 10312 23
9443 9614 57
10314 10314 b

98 Apr'28 _
9714 98 12
99 June'28
10218 10378
10012 10112 131
108 10812 24
10312 104 56
11012 11078 17
112 Apr'28
10234 10418 51
8778 8778 1
92 June'28 _ _
90 Apr'28
8812 8812 4
97 98 14
92 June'28 _ _ _
97 9734 17
88 June'28 _ _ _
4512 May'28 _ _ _
107 June'28 _ _ _ _
10314 10478 12
9312 June'28 _ --

9734 June'28 _ _
114 Apr'28 _
4112 4112 3
104 June'28 _ _
100 June'28 3
10012 June'28 --
1004 June'28 _ _
97 May'28
97 Mar'28 _ _
9714 Apr'27 _
9718 May'28 _-
9718 974 5
102 June'28
104 May'28
1074 10712 5
10338 Jan'28
10812 10834 2
11312 Jan'28

106 May'27 _
10318 10318 1
10118 June'28
10014 10014 1
95 Oct'27 _
9412 9412 1
108 108 3

76 June'28
9118 June'28
93 9338 5
9434 June'28
9934 10034 94
7918 May'28
10412 June'28 _ _
10112 June'28

b May'28
712 Apr'28 --

9112 9134 15
8434 8512 18
9514 9612 13
844 June'28
95 May'28 --

88 88 2
100 June'28
108 Jan'28 _
9738 June'28 _
9978 10022 37
10134 Dee'27
9812 9878 36
9412 95 67
1004 Apr'28

Range
Since
AID, 1.

Low High
7234 SO%
764 78
70 8034
92 95
8934 892:
924 961,
8812 9212
80 831:
71 804
9978 1021,
84 92
100 103
92 97
10214 103

10212 19511
107 107
19414 10034
9334 984
9578 964
93 982.
1781/4 1001/4
9234 97%

iolis
9714 10311
97 103
9212 971(
9118 97
6712 721:
6812 6918
99% 105
11354 11714
10512 10911
10312 1095,
10934 11012
105 106

100 10214
85 8814

I(-)314 1-04
1044 1044
924 98
108 1105,
108 1114
9818 100
90 9412
80 884
9633 9514
102 102158
10058 1014
96 10078
10112 1054
101 10412
93 9634
1014 10412

97% 994
9614 100
964 99
101 107
9934 10432
106 116
10314 10672
10934 11133.
112 112
102 10572
8778 93
8718 914
8914 904
881/4 906
9634 100
92 954
97 102
88 92
3718 504
107 1084
10314 1054
9114 961(

974 100
114 114
40 42
104 106
100 102
10012 10218
10184 102141
97 99
97 9712

97 9718
97 9718
102 10512
104 105
10634 11412
11338 113%
108 11518
11312 11312

Oil; 107
mil. 105
10014 10014

1412 WI;
108 1084

"ii- 116174
91 914
93 97
9434 9514
9934 10434
7918 8214
10414 10412
10014 10112
418 5
5 712
914 9512
8314 9038
944 9918
8418 8478
94 9658

87 92
100 10034
107 108
96 9878
9978 10214

9812 10143
924 9734
10034 10134

10-year secured 65
17 N J RR & Can gen 48____1944
Utah & Nor 1st ext 48 1933
Vandal% cons g 423 Berke A 1956
Con s I 4s series B 1957

Vera Crus & P assent 430_1934
Virginia Mid 55 series F_1931
General bs 1936

Va & Southw'n lst IU 54_2003
let cone 50-year 55 1968

Virginian Ry let 1523 series A_1962
Wabash 1st gold 58 1939
2d gold be 1939
Ref 51 534s series A 1975
Ref & gen 58 series 13 1976
Debenture B 6s registered_1939
la lien 50-Yr g term 48-1954
Det & Chi ext 1st g 58-1941
Des Moines Div let g 48-1939
Omaha Div let g 3 )41.- 1941
Tol & Chia Div g 4e 1941
Ref & gen 4128 Ser C 1978

Warren let ref gu g 320---2000
Wash Cent let gold 412 1948
Wash Term 1st gu 330 1945

let 40-year guar 48 1945
W MIn W & NW 1st gu 51.1930
West Maryland let g4, 1952 

serieslet & ref 534seriesA_  1977
WeetNY &pa lstgrs 1937
Gen gold 4e 1943

Western Pao let ser A 52..„1946
West Shore 1st 48 guar 2361

Registered 2361

3,
MS
3'
I'
J J
A0
Oct.
J J
3'
▪ J
MS
MN
33
3D
33
FA
FA
3D
'3

3,
3,
3'
3'
3'
3D
J J
J
33
M S
*0
*0
MN
*0
A0
FA
AC
MS
MS
MS
FA
FA
3'
N

FA
*0

3D
3D
MO
S

3D
MS
*0
AO
MN
3'
▪ 3

▪ 3
3

*0
AO
A0

J
J
MS
M

I,
• D
3
M
AC
P A
1 3
FA

J
D

Mai
40
3 3
MS
1 3
40
JD

40
Ii

13

BONDS,
N. Y. STOCK EXCHANGE.

Week Ended June 22.

k
3k
2,4

St L-San Fran pr 1 4s A 1950
Con M 454s series A 1978
Prior lien be series B 1950
Prior lien 6s series C 1928
Prior lien 534e series D___1942
Cornadjust ser A 138—July 1955
Income series A 61._July 1960

St Louis & San Fr Ry gen 66_1931
General gold 55 1931

St L Peor & N W Ist gu 5s-1948
St Louis Sou let gu g 48. _ _1931
St L 8 W 181 g 421 bond ctfs_1989

g 48 inc bond oris_Nov 1989
Congo! gold as 1932
let terminal & unifying 51.1952

4r Paul & K C 811 L lit 4%8_1941
St Paul & Duluth let 58 1931

1,5 consol gold 4e 1968
St Paul E Or Trunk 1st 430-1947

St Paul Minn &Man con 423_1933
lit consol g 68 1933

Registered 
65 reduced to gold 4 _1933

Registered 
Mont ext let gold 48 1937
Pacific ext guar 45 (sterling) '40

St Paul lin Dep 1st & ref 523_1972
A & Ar Pass 1st gu g 4s_  1943

Santa Fe Pres & Phen 1st 58_1942
Say Ha & West 1st g 6s 1934

&et gold 58 1934
Moto V & N E let gu g 45-1989
Sesbc.ard Air Line let g 4s__ _1950
Geld Metamped 1950
Adjustment 5, Oct 1949
Refunding 4s 1959
1,5 & cons 68 aeries A 1945

Registered 
Atl & Birm 30-yr let g 48-41933

Seaboard All FM let gu 68 A_1931
Aeries R 1935

Seaboard & Roan let 58extd_1931
So 4 & Gs let eat 510..... 1929
El&N Ala consgue 5a 1936
Gen cone guar 50-yr 56_1963

%Pao coll 4e (Cent Pao coil) rag
Registered 

30-year cony 48 June 1923
let 434e (Oregon Lines) A_1977
30-year cony 5e 1934
Gold 41.0 1968
Mu Fran Terml let M._ —1950

Registered 
So Pao of Cal let con gu g 65-1937
So Pao Cotten 1221 gu g 48____1937
SoPacRRI,treiSi 1951

Registered 
Southern RI let cons g 58_1994

Registered 
Devel & gen 4e series A_ _1956
Develop de gen (Ss 196t
Devel & gen 634s 1956
Item Div let g be 1996
St Louis Div let g 48 1951
Fret Tenn reorg lien g 5s-193)
Mob & Ohlo ooll tr ea 1935

Spokane Internal 1st g 68-1955
Staten Island Ry 18t 45523-1942
Sunbury & Lewiston let 48- _193(
luperior Short Line let 5e ..e193t
Perm Assn of St L 1st g 4 He_1933

let cons gold be 1944
Gen refund s f g 423 1955

rexarkana & Ft ES 1st 153413 A 1956
rex & N 0 con gold 158 1941
Pexas & Pac ist gold be 200(
2d Inc 5e(Mar'28 et, on)Dee200(
Gen & ref 58 series B 1977
La Div B L let g 62 1931

.rel Pae-Mo Pao Ter 6548_1964
Vol & Ohio Cent 1st gu bs _ _ _ 119931
Western Div lit g 52  

32

General gold 52 193/
rated° Peoria & West let 48_1917
rol St LA W 50-Yr g 263- —195(
rot W V & 0 gu 4548 A 
1st guar 452s aeries B_ —199336
Mt guar 423 series C  

9Tor Ham & Buff 1st g 48 1194462 M S1 D

Ulster & Del let cons if 58-  1928 J D
Certificates of deposit ...... - - - -

let refunding g de 
19Union Pacific let RR &Id et 48'41 A J

Registered  J
1st lien & ref 48 June 2008 M
Gold 43212  

96let lien & ref 55 June 210087 .7 M I
1928 si3 eJ
3,
P A
MN

MN
MO

.1 3
*0
MN
N

FA
• E
P A
3'
'3
• J
.2
*0
MS
A0

P A
QM
F
FA
P A
A0
3'
'3
A0
M
'3
33

3909

price
Prided.
June 22.

Week's
Range or
Lag Sale.

Rases
mace
Jan. l.

Bid Ask Low High No. Low High
8838 Sale 88 8834 228 8752 93
9038 Sale 90 9118 967 89% 9718
10178 Sale 10114 102 82 10058 10415
9978 10018 9978 9978 2 9978 30112
10214 10218 10214 10212 35 10114 30312
10138 Sale 10118 10138 323 100 1017g
10114 Sadl 10118 10114 221 9918 10218
102 10478 103 June'28 100 105

100" 16-64
100 100
109 June'28

10 100 10312
10812 111

9712 9738 Apr'28 9758 9758
87 Sale 8638 87 17 79 9214
8312 8712 8312 June'28 8312 871y
9512 9572 9512 97 35 954 99
101 Sale 10018 102 6 100 1034
9518 Sale 95 9518 27 95 98
9978 10012 10212 Nov'27

-54i890 9612 9458 May'28
98 10278 10014 Nov'27

9612 Sale 9612 964 2 9612 9838
104 107 10614 May'28 10614 1114
105 107 10614 Mar'28 10634 10634
100 10012 100 100 7 9918 10114
98 100 9912 Jan'28 9912 9912
95 9514 9612 9612 2 9612 9812
9112 9312 93H May'28 9312 9478
107 Sale 107 107 6 107 10958
90 Sale

_ 19238
ioi
191 fcii
9334

90 9012
104 May'28
10738 May'28
10712 May'28
9334 June'28

19 894 941/4

10212 104
10753 109
10712 10712
9334 98

83 85 June'28 79 851s
7678 Sale 7678 71 8 76% 83%
4612 Sale 454 5214 273 4514 921e
6134 Sale 6134 6212 32 60 7212
81 Sale 81 8412 123 77% 96%

85 Mar'28 78% 85
90 9012 91 92 5 8834 95
7758 Sale 7738 79 17 7112 94%
75 83 76 7614 72 94%

_ 9812
9974 10112

98 May'28
9934 9934 8

98 10058
9912 10178

102 1044 105 Jan'28 105 105
114% 11458 May'28 11412 115

9034 Sale 9012 91 52 9012 95
8614 8938 88 Mar'28-- 88 88
9878 Sale 9834 9918 119 9854 100
100 10212 100 10134 13 100 104
10012 10258 10112 June'28-- 1004 10314
9634 Sale 9634 9734 28 9634 1004
91 93 93H June'28 934 96

8934 Mar'28 8934 90
102 10438 10634 June'28 106 108
9612 98 9738 May'28 9718 97%
9334 Sale 9312 94 64 9318 Ms

96 Apr'28 - _ 96 98
11058 glde.11038 11034 38 1094 1194
10418 11518 Apr'28 - - 110 11515
8912 Sale 894 91 184 8858 93
11418 11514 11434 115 14 11434 121
12018 Sale 12018 12114 12 120 127
105 11034 Mar'28-- 11012 1134
9212 Sale 92% 9212 1 9214 94
10414 105 9658 Dee'27 -
9112 9234 9212 9212 3 911/4 9654

8534 86 89 May'28 881/4 90
- -
-___

88 Nov:25
95 Apr'28-.--

----
"OF -WI;

997____ 9978 Apr'28 _ _ 9978 9972
9912 101 101 101 1 9912 1024
103 10514 10514 Mar'28 - 10514 102
90 9114 90 90 2 90 94
16434 Sale 10458 105 20 mos 10712
10012 102 102 June'28-- 102 1081t
11014 Sale 10958 11014 31 10812 115
100 __-
10058 Sale

100 Aug'27
10014 1011±

--
78 1141;

9978 10038 10038 June'28 - 100 10178
105 Sale 105 105 6 105 1091/4
101 ____ 10058 June'28-- 10012 1031/4
9812 103 9814 May'28 984 108
- - 10112 10012 Apr'28 - 1001/4 1011.
12 19 15 Nov'27 - -

95 Mar'28 94 16;
99'2 - 1003s May'28 100 10038
9922 ---- 9912 1 994 1034
96 ____ 9578 Jan'27
9458 95 9458 June'28 9418 Ilsi

"Li" -47-8
62 June'28
60 63 4

5612 75
62 62

3514 42
9434 9514

35 June'28
9458 95523 "ioi

32 66
9412 99

97 May'28 9614 97%
9238 Sale 9238 923 33 92 9844
99 Sale 9718 983 174 971/4 1011/4

Ill 111 111 3 110 11544
994 Sale 9978 994 7 991/4 1007e,
9338 96 934 931 2 931/4 991/4
____ 9712 9834 Nov'27
96 9834 98 Mar'28 98 98

9712 June'28 9711 9912
1914 20522 20 June'28 1714 2318

10014 10014 2 10014 101%
103 103 7 103 10314

__ 10643 10714 Jan'28 10714 10714
9634 Sale 9643 9634 16 96% 103%
10514 Sale 10458 10558 41 10412 1091s
103 Sale 103 10312 9 103 106%
101 Sale 100 102 14 100 10412
104 Sale 10334 10418 30 103 107%
103 104 9912 10078 39 994 105

8878 May'28
814 10458 Feb'28 86's 89
10514 - 9238 Apr'28 1044 104%

9114 8718 June'28 911/4 981s
8338 87 86 86 8 86 8814
88 93 9334 May'28 9314 951s
9118 Sale 9012 9178 41 90% 9414

83 Mar'28 83 83
9058 Mar'28 903s 90138

85 8914 86 86 86 91
8958 89 Apr'28 881/4 89
9812 9934 9878 May'28 9914 101
82 Sale 8014 82 34 7813 8714
9912 Sale 9912 9934 37 99 1031s

10012 102 102 June'28 1011s 104
8822 8912 9214 Mar'28 92 94%
99 Sale 984 9912 39 9834 101
8918 90 9012 9012 10 8912 Ms
8918 90 8918 8912 89 98

d Due May. s Due June. lc Due August.
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 22.

Price
Friday,
June 22.

Week's
Range or
Last Bale.

"

BId da Low High No.

Wheeling & Lake Erie-
Wheeling Div 1st gold 53_1928.7.7 9934 - - 100 Apr'28 -
Ext'n & !rapt gold 58 1930 FA 100 100 Apr'28
Refunding 43.48 series A-1966MS 9618 9638 May'28
Refunding 56 series B 1966 MS 9914 102 10112 Mar'28
RR let consol 43 1949 MS 93 93 3

Wllk & East let gu g 58 1942 JD 7038 71 72% 7218 6

Will & S F let gold 58 1938 JD 102 106 10334 May'28
Winston-Salem B let 4s_1960ii 92 9312 92 92 1

Cent 50-yr let gen 48_ _ _1949'.7 83 85 8214 83 6

Sup & Dul div & term let 45'36 MN 88 9213 88 88 1

Wor & Con East let 434e_.1943ii 871s ---- 9238 Mar'28

INDUSTRIALS

Adam. Express coil tr g 43_1948 M 8 8912 90 8934 9012 3

Ajax Rubber let 15-yr s I 83_1936 J 104 Sale 104 105 8

Alaska Gold M deb Be A_ __ _1925 M 715 14 5 May'28

Cony deb 88 series B 1926 al S 712 May'28

4/Ms-Chalmers Mfg deb 58_1937 M N 99 Sale 99 99e 45

Alpine-Montan Steel let 78_1955 M 8 95 96 95 96 13

Am Agile Chem let ref f 7%2'41 F A 105 Sale 104 105A 110

Amer Beet Bug cony deb 65_1935 F A 90 Sale 90 90 26

American Chain deb s I 68_1933 A 0 10112 103 102 10212 21

Am Cot Oil debenture 63_1931 M N 100 Bale 100 100 15

Am Cyanamid deb 58 1942 A 0 9212 Sale 92 921/4 5

Am Mach & Fdyef6e 1939 A 0 10418 105 10413 10412 1

Am Elm & R 1st 30-yr 5a ser A '47 A 0 10112 Sale 10012 10113 63

let hi 63 series B 1947 A 0 106 10714 07 10712 3

Amer Sugar Ref 15-yr 62-19371 10418 Sale 0312 10414 70

Am Telep & Teleg coil tr 41E1929 98% Sale 9834 99 230

Convertible 46 1936 M ---- 9514 97 May'28

20-year cony 4)4e 1933fd 994 10012 991/4 10032
30-year toll tr Si 19463 0 10412 Sale 0438 105 93

Registered J D 0438 Feb'28

36-yr s f deb 68 
20-year f As 

11996043151 NJ 10518 Sale
10712 Sale

05% 10512
07 10814

145
137

Am Type Found deb 62 1940 A 0 105 106 104 104 1

Am Wat Wks & El col IT 6s-1934 A 0 99% Sale 9812 9978 41

Deb g tis ser A 1975 M N 103 Sale 103 10414 19

Am Writ Pap let g 138 1947 8634 Sale 831/4 8634 41

Anaconda Cop Min let 62_1963 F A 10438 Sale 104 10434 92

Registered 1051 Mar'28

15-year cony deb 71 1938 F A 11814 Sale 11614 119 350

Andee Cop Mln cony deb 7s_1943.7 .1 127 Sale 12514 12914 602

Anglo-Chilean e f deb 7s 1945 M N 10312 Sale 10313 104 75

Antilla (Comp Acne) 7345 1939 .1 92 9412 931/4 93% 1

Ark & Mem Bridge & Ter 68.1964 M 10133 10338 10112 10112 2

Armour & Co let 4315  1939.7 D 9112 Sale 9113 9234 102

Armour & Co of Del 6345-19431 9218 Sale 92% 9314 96

Associated 0116% gold notes 1935 M S 10213 102A 10212 10212 9

Atlanta Gas L 1st 6a 1947 D 105 107 107 107 2

Atlantic Fruit 72 ctfe dep-1934 J 1218 12% 1218 2

Stamped ctfs of deposit J D 1218 16 15 Mar'28

All Gulf & WI SS L col tr 56_1959 .1 79 7912 78 79 19

Atlantic Refg deb 65 1937
13aldw Loco Works let 55 1940

J
MN

10114 10112
107 Sale

10114 102
07 10718

3
6

Baragua (Comp As) 7342-19371.7 10,514 108 06 June'28

Barnsdall Corp 65 with warr-1940 D 10012 Sale 0012 10112 90

Deb Be (without warrant1.1940ID 911/4 Sale 9113 911/4 33

Batavian Pete ten deb 4;53_1942
Belding-Hemingway 63 1936

J1
J

93 Sale
9838 Sale

9213 9334
9814 9812

194
37

Bell Telep of Pa 58 series B 1948 J 105% Sale 05 10512 19

lot & ref 52 series C 1960 AO 10814 Sale 0814 10838 63

Berlin City Elec Co deb 6348.1951
Berlin Elea El & Undg 6342_1956
Beth Steel let & ref 64 guar A '42

ID
AO
MN

9413 Bale
9412 Sale
10112 Sale

9413 9512
94 95
01 102

8
36
19

30-yr p m & imp ci 62___ _1936Ii 10134 Sale 0012 10134 29

Cons 30-year 68 series A-1948PA 10234 Sale 0212 1031/4 77

Cons 30-year 6 342 ser B-1953FA 101 Sale 01 10212 66

Bing & Bing deb 6341 1950 M 9734 9812 9812 9812 2

Botany Cons Mine 6 341 1934
Bowman-Bill Hotels 73-1934

AO
MS

7818 Sale
-_-- 10038

7818 7812
03 May'28

30
_

B'way & 7th Av let con 52-1943ID 73 7314 73 734 4

Brooklyn City RR let fol 1941
Bklyn Edison Inc gen Si A-1949.71

13 9212 9334
105 10512

9212 9212
04 10534

5
37

Registered 
General 65 series B 1930

J
J J 101 1613-4

0538 Mar'28
02 June'28 _

Bklyn-Man R T sec 82 19681 J 97A Sale 97 98 180

Bklyn Qu Co & Sub con gtd S. '41 MN 67 70 70 June'28

let 52 stamped 1941 J J 66 92 90 M:4'28 _-

Brooklyn R Tr let cony g 4E20023 J 8812 Nov'27

3-yr 7% secured notes_ _ _1921 J J 105 _ _ _ 13612 Nov'27 --
Bklyn Un El lot g 4-5s 1950 F A 933s 9712 94% 94% 5

Stamped guar 4-Bs 1960 F A 96 Sale 941 96 10

Bklyn Un Gas let cons g 53_ _1946MN 106 108 106 106 10

15t lien & ref 63 series A_ _1947 M N 116 116 116 1

Cony deb 634s 1936 1 J 252 254 25838 30

Buff & Sus(' Iron let e f 58 1932 J D 9414 102 June'28--

Bush Terminal let 48 1:12: 88 8978 9334 Apr'28 _-

COMO! 56  5 96 97 9514 9534 9

Bush Term Bldge fo gu tax-ex '60 A 0 102 Sale 102 1021/4 11
By-Prod Coxe let 6345 A  1946 M N 95 10134 102 102 25

Cal & E Corp unit & ref 53_1937 MN 10414 Sale 0414 10414 12

Cal Petroleum cony deb f 521939 F A 9814 9838 98 9812 22
Cony deb 6 f 6348 1938 MN 101 Sale 001/4 101 55

Camaguey Rug 181 81 g 72_ 1942 A 0 100 Sale 9934 100 3

Canada SSLIA.S. gen 65_1941 N 0 10078 10134 0058 10078 4

Cent Dist Tel 15 t 30-yr fo- -1943 .1 D 105 _ _ 05 105 1
Cent Foundry 1418 I 6e_May1931 V A 9784 97A 97A 1

Central Steel 1st g s 18s 1941 MN 12214 12314 12238 12238 • 2
Certain-teed Prod 53.s A _ _1948151 S 94 Sale 9312 9514 68
Gespedes Sugar Co let ci 712s '39 M 10014 Sale 10014 10014 1
Chic City & Conn Rya 5eJan1927 A 0 51 66 66 May'28
Ch G LA Coke letgug 56-1937 3 1 _ 10312 103 10312 2
Chicago Rya lot 58 1927 F A 821/4 Sale 8214 834 16
Chile Copper Co deb 62 1947 .1 9478 Sale 94 95 66
Clearfield Bit Coal let 4e-1940 J 88

-9912
90 Apr'28

Colo F & I Co gen 2 f 5s___ _1943 F A 100 991/4 9912 7

Col Indus lot & coIl 68 gu 1934 F A 96 9712 96 97 10

Columbia 0 & E deb 51.__1952 M N 9938 Sale 9834 9912 86
Columbus Gas let gold 65 1932 J 9914 9912 98 June'28
Columbus Ry P & L lot 430.1957 .1 9334 Sale 9334 0414 38
Commercial Cable let g 42_2397

Certificates cf deposit 
Commercial Credit e 1 65-1934
Col tr 2 f 634% notes 19361

Computing-Tab-Rea WI 621941 J

Conn Ry & L 1st& ref g 4345 1961 3

Stamped guar 4%11 1961 J

Q 11
Q 3
ha N

J
J
.1
J

8613 88
_

98 Sale
10512 Sale
105 10534 105
9914 10014
9914 100

8613 87

98 -981-8
95 June'28

10534
9914 9914
9914 June'28

3

3

20
2

Consolidated Hydro-Eleo Works

of Upper Wuertemberg 75.1966.7

Cone Coal of Md let &ref 52_1950 J

Consol Gas (NY) deb 534e.1945 F

Consumers Gas of Chic gu 6.1936.7D

Consumers Power let 56-1962 M

Container Corp let 65  1946 1

15-yr deb gold 65 1943.7

Cons Pap & Bag Mills 6342- - 1944 F

Copenhagen Telep ext 62-1960 A

D
A

N
D
D
A
0

99 100
81 Sale
10512 Sale

1024
10314 10334
10138 Sale
9812 Sale
97 9834
100 10012

99 100
81 8212
0514 106
0314 May'28
02 103%
011/4 101A
9812 9812
97 Jime'28
00 100

8
28
123

36
40
97

6

9334 9914
106 111
116 11934
250 288
9314 102
9238 9412
9514 103
9914 108
102 10312
10314 105
9534 102
100 10414
9934 10114
10012 1034
10434 10512
9712 9912

120 124
9312 97
100 106
88 69
103 1041/4
8134 88
9312 9734
874 90
9912 10214
95A 9814
9334 10152
9738 10014
9312 100
771/4 8834

98 101%
93 97
104 10613
9838 103
9914 102

97 10012
76 8334

10434 107
1021/4 10314
102 10518
981/4 1027s
9812 9812
79 9718
100 10214

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHLNGE

Week Ended June 22,

Price Week's
Friday Range or
June 22. Last Sale

Low High
Corn Prod Refg 1st 25-yrs f 58'34

100 1008 Crown Cork 5c Seals f as__ _1947
100 1001. Crown-Willamette Pap 65.-1951
9614 10214 Cuba Cane Sugar cony 75_ _ _1930
10112 102 Cony deben stamped 8%1930
93 94 Cuban Am Sugar let coil 86_1931
73 7911 Cuban Dom Sun 1st 7348_1944

10334 1041/4 Cumb T & T let & gen 58-1937
92 93 Cu camel Fruit let s f 65 A 1940
82 9232 Denver Cons Tramw let 56_1933
88 931/4 Den Gas & E L 1st & refs if 5251
92 921/4 Stamped as to Pa tax 1951

0517 Corp (D (3) let 5 I 71_1942
%holt Edison let coil tr 56_1933

Gen & ref as series A 
let Or ref 56 series A.July 11994409

894 96 
104 10934 Gen & ref 52 ear B 

let & ref Be series B_July 11995405

318 10 Series C 1962
31/4 10 Cat United let cone g 6%6_1932
981/4 1021/4 Dodge Bros deb BO 1940
93 961/4 Dole (Jacob) Pack let 68_1942
104 10612 Dominion Iron & Steel 52_1939
79 93 Donner Steel let ref le 1942
102 10454 Duke-Price Pow let 62 ser A '66
9814 1021/4 Duquesne Light let 430 A 1967
92 97
104 1064 East Cuba Bug 16-yr 11 f g 732837
100 10214 Ed El III Bkn let con g 48-1939
107 10935 Ed Elea III 1st cons g 62_ _1995
10212 106 Stec Pow Corp (Germany)6342'60

Elk Horn Coal let & ref 6348.1931
9812 100 • Deb 7% notes (with warr ta 31
97 1001/4 •11ault bl Gas Light let con 561932
9934 10212 lederal Light & Tr let 56_ _1942
10438 106 let Hen e I 52 stamped_  1942
10432 10431 let lien Be stamped 1942
10512 109 50-year deb Be eer B 1954
106 110 federated Metals sf 72 1194369
1031/4 106 flat deb 7e (with warr)  

9

9738 1011/4 Without stock purch warrants_
103 1093. flak Rubber let a f 82 1941
83 9314 It Smith Lt & Tr let g 61 1936
103 10611 Frameric Ind & Deb 20-yr 7346'42
1051/4 1051/ Francisco Sugar Lit 5 1 7342_1942
1101/4 137 Frencn Nat Mail SS Linea 75 1949
120 140 Das & El of Berg Co cons g 621949
981/4 10514 Den Asphalt cony 61 1939
931/4 963. Den Electric deb g 334s 1942
10112 104 )en Elea (Germany)78 Jan 15 '45
91 944 f deb 6342 with warr 1940
871/4 94 Without waffle attach'

919'4948102 1031. 20-year f deb 63 
10314 107
1218 121/4 Jon Mot Accept deb 65 1937
16 16 hall Petrol let s f 56 1940

Den Refr let f g 62 ger A 1952
7214 8212 3ond Hope Steel & I sec 70-1945
10035 1033. Modrich (B F) Co let 6341_1947
107 1081/4 lOodyear Tire & Rub let 52_1957
1031/4 107 Jotham Silk Hosiery deb 65_1936
991/4 106 lould Coupler let a I Be_ .1940
90 9358 It Cons El Power(Japan)7e 1944
9078 931/4 let & gen s 1 6 As 1950
9613 ligss lreat Fails Power let sf56- _1940
105 10938 Still State, Steel deb 5343_1942
10814 113 lackensack Water let 48-1952
94 98 lartford St Ry 1st 45 1930
9334 9715 Kaolin& Else consol g 5s..l952
1100003814 11004354 EtheDe(bRa

He.9cierio le8:
6o%f 1696620r_A_:11993451

10212 10678 Efolland-Amer Line Be (JIM)-1947
991/4 106 Dudson Coal isle f 62 ser A _1962
9634 9858 Eudson Co Gas lot g 51-
78 831. Humble Oil & Refining 5%2.1932

- -1199407

10234 10511 Deb gold Si  

3

08 81 ninon' Bell Telephone 511-1956
9213 9513 Milton' Steel deb 434e 1940
1031/4 1061/4 lseder Steel Corp s I 7e 1946
1051/4 1051/4 Indlana Limestone let e f 62_11993461
101 10441 Ind Nat Gas & 0116s 

Indiana  Steel let 56 1952
961/4 1001/4 (ngersoll-Rand Bit Be Dec 31 1935
641/4 72 MspiratIon Con Copper 63.45.1931
80 90

nterboro Rap Tran let 52_1966
Stamped 

-oafs 1-66 Registered
10-year as 

MN
J D
'.7
1

M
MN

AO
0

MN
MN
MS
31
M
A0
MS
3D
J A
J
MN
MN
MS
ii
MN
A0

.7
• D
Ii

MS

31
MN
3D
3D
A0
FA

D
J o
M

FA
FA
FA
A0

J
MN

FA
FA
1.7
MN
3D

.1
MS
FA
MS
A0
▪ N
D

MN
13
AO
J D
A0
A0
MN
MN
MN
13

33

1932 A 0
10-year cony 7% noteo_ _1932 M S

at Agri° Corp let 20-yr 5._1932 MN
Stamped extended to l942_. MN

Int Cement cony deb 58___1948
Internet Match deb 53 1947 M N
mei Mercan NIarine s f 6s1941 A 0
'nternatIonal Paper 15e tier A _1947 1 J

(urge,,, Works 65 (Hal prtce) _ 1947 J J
Kangas City Pow & Lt 55 1952 MS

at Telco & Teieg deb g 4348111999564724 311W J.IS
Ref s 1 62 sec A 

1st gold 430 series B 
&anew Gas & Electric 62_1962 M El
Kayser (Junto.) & Co deb 6348 '47 34 8
&MO (B F) Corp 1st 63. _1946 M El
Kelly-Spring! Tire 8% uotes_1931 MN
feyeton Telep Co let 58_1935 J J
ings County El & P g Es-- -1937 A 0

Stamped guar As 

..119997 A 0

F A
ginPris C9444ountym9Hulee7v641stg 

"  94 
F A

Clogs County Lighting to_  11996449 1 J
First at ref 814s 1954 J

Kinney (GR)& co 734% Dotes36J D
Kresge Found'n con tr 68-1938 1 13
Lackawanna Steel let Si A 1950 M 8

Lac Gas Lot St L ref&ext 53_1934
Coll & ref 5 As series C_1053

Lehigh C & Nay 51 434s A-1954
Lehigh Valley Coal let g 52-1933

Registered 
1st 40-yr gu Int red to 4%_1933
In &ref of as 1934
lst&refet5s 1944
let &refs f 52 1954
lat&refef 52 1964
let & ref s f 52 1974

Lex Ave & P F ist gu g 52_ _1993
Liggett & Myers Tobacco 72.1944
66 1961

Liquid Carbonic Corp 62-1941
Loew's Inc deb 68 with warr_1941

Without stock our warrants_
Lorillard (P) Co 75 1944
Si 1951
Deb 5343 1937

A

A

A
A
A

A

A
A
A
A
A

0
A

A

1021/4 Sale
10114 Sale
10612 10713
9912 10014
107% Sale
91 Sale
10014 10112
78 79
99 Sale
9412 Sale
10614 10612
9814 Sale
8912 9112
9512 _ _
8512 9012
755 Sale
91 Sale
1011/4 10112
8912 S le

_ 1061/4
102 Sale
9912 Sale
10414 Sale
99 Sale
10114 Sale
99 Sale
9912 100

1041/4
100 10312
10114 1021

7914 Sale
7914 Sale

79 Sale
9834 Sale
92 9312
82 84
9814 Sale
98% Sale
10334 Sale
991/4 Sale
103 Sale
9438 Sale
10714 - - --
104 Sale

10512 10638
109% Sale
9534 Sale
108 Sale
94A Sale
105 106

89 901±
89 5972
106 Sale

1161/4
105 1071
103 10334
10012 10112

99 101
104 Sale
100 10114
101%
- --

10114
- 101 16 - 111

9312
94 Sale

39- 
_ _ _

120 122
10434 Sale
114 _
10634 Sale
9934 Sale
115 Sale
9118 Sale
924 Sale

Bid Ask LOW Mob No,

100 101 10134 10134 6
9918 Sale 981/4 991g 38
10134 10212 10134 10212 5
8812 Sale 87 8812 8
91 Sale 892 91 27
10512 Sale 10514 10512 33
100 10012 100 101 19
102 103 102 102 4
100 Sale 9934 100 19

76 Dec'27
100 Sale 9914 100 16
9912 1011± 991/4 9912 6
70 7112 721/4 73 8
103 ____ 103 103 2
104 10512 104 104 15
10314 Sale 10314 10334 31
108 Sale 10738 10838 49
10314 10414 10212 10212 1
10334 105 105 106 29
951/4 Sale 9534 9534 6

9134 Sale 9034 92 527
84 86 85 85 1

100 June'28
96 9612 96 96 3
10412 Sale 10412 10514 51
101 Sale 101 10134 83

10238 10212
98 9812
11418 115
97 Sale
93 94
____ 8134
9912 101
96% 98
97 Sale

104A
10414

9512 Sale
10914 110
93A Sale
115 Sale
9812 991/4
10658 Sale
10812 10912
10218 10214
105 107
10758 108
941/4 _ _
103 104
119 1251
9814 100 9812 9812
9434 Sale 9412 9434

102 1021/4
10114 10134
10612 1061/4
9934 100
107 108
90% 9113
10012 10112
7812 7812
99 9918
94 9412
Ion June'28
9814 99
891/4 8912
9512 May'28
88 8814
75 7552
91 02
10132 10112
89 90
07 May'28
01A 102
9912 10013
0412 1041/4
9812 9918
01 10112
96 9912
00 June'28
04 105
0312 June'28
10114 10112

10238 103 17
9714 June'28 _-
1161/4 June'28 _
9634 9714 12
9314 9313 2
80 80 1
991/4 9912
9738 98
97 98
104 104
10434 June'28
95A 96
109 112
92 931/4
1478 115
9812 9812
06% 107
0813 10813
02 10214
0738 May'28
0712 108
9412 June'28
10312 10412
120 June'28

7918 80
7834 791/4
83 Apr'28
78 79
9714 9834
9212 June'28
84 June'28
9014 9713
98 9812
103 10312
9938 100
10234 10314
941 95
10714 June'28
1031/4 104
101 June'28
105 106
108 1091/4
9552 9534
0814 109
941/4 9412
0558 May'28
33 June'28
891/4 June'28
89 8918
05 June'28
1434 11478

10534 June'28
103 10318
10018 10112

10114 10114
1021/4 104
100 10012
10114 June'28
1001/4 Feb'28
9512 Aug'27
1011/4 June'28
101 June'28
971/4 May'28
95 9512
94 9412
3714 May'28
12112 12212
10434 10454
11412 118
10618 108
9918 9978
115 115
91 9212
9212 9318

1
2
14
1

8
49
37
5
5
27
1

39

5

15

5
177

159
5
9
39
148
18
1

44
39

12
1

15
3
3
5
65

63
174
15
14
8
43

34

40

146
318

44
108

148
162
46
53
45
92

35

20
71
7
18
1

9

5

3
8

15
39

3
2

12
8
47
27
80
7
33
24

Range
Since
Jan. 1.

Low NW
101 10278
9812 10012
1011/4 10312
861/4 93
87 97
10614 108
100 10112
991/4 10412
9812 101

-661-4 103
9913 103
gm: 75
1011/4 1031/4
10338 10534
103 10634
10738 10933
10212 107
10473 10714
95 9714
8634 99
801/4 881/4
85 101
94 9912
10418 1061/4
100 104

102 10532
97 99
11432 11718
951/4 9912
9314 99
80 91
9912 1021/4
9738 10112
97 10118
10012 10638
101 105
9512 99
10014 119
91 98
11414 120
8912 10112
10534 1101/4
108 1101/4
101 10312
106 10712
10712 117
9412 96
102 10514
118 12612
9812 10152
9412 9558

102 10434
10114 10212
10412 10812
9934 103
107 10812
891/4 96
10012 103
74 821a
97 10118
92114 98
10558 1061/4
9614 101
8912 921/4
9512 951:
81 98
71 7834
90 9914
10074 10412
861/4 95
107 109
10058 10315
98 10112
1041/4 10672
971/4 10112
981/4 10212
951/4 10114
9912 10012
104 10534
101 104
10(11/4 10214

741/4 8614
741/4 8612
MO 83
70 90
9614 10314
90 100
79 86
961/4 1001/4
961/4 10012
103 10612
9812 10258
10238 10514
94 9812
104 1071/4
103 10512
101 10512
105 10612
10514 122
9558 101
10614 1091/4
9412 99
10415 10732
1301/4 135
831/4 9112
8312 9012
10414 1071/4
11434 120
106 10104
103 1051/4
1001/4 was.

lova 1844
1021/4 106
100 10104
10114 1021/4
10012 101

16--
101 10412
97 1011/4
0438 10012
94 9984
35 3714
12112 127
10312 10652
113 133
1051/4 11334
99 10212
11314 11812
9012 9314
911/4 971/4
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New York Bond Record-Concluded-Page 6 3911

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 22. 4it

Louisville Gas & Elec (Ky) 5s_'52 MN
Louisville Ry 1st cons be ___ _1930 J .1
Lower Austrian Hydro Elec Pow-

Istsf 63411 1944 F A
McCrory Stores Corp deb 6348'41 J D
Maned Sugar 1st f 734e_ _ _1942 A 0
Manhat Ry (NY) cons g 4s..1990 A 0
2d 40 2013 J 13

Manila Elec Ry & Lt s f bs 1953 M 8
Mfrs Tr Co Ws of partic in
A I Namm & Son let 6s1943 .1 D

Market St RY 71( ser A April 1940 Q
Meridional El 1st 75 1957 A 0
Mete Ed let de rei 5s ser C 1953 J
Metr West Side El (Chic) 48_1938 F A
Miag Mill Mach 75 with war _1956 .1 D
Without warrants  .1 D

Mid-Cont Petrol 1st 6348_ _ _1940 M
Midvale Steel & 0 cony s bs 1936 M
Wilw El Ry & Lt ref & ext 4348'31 J

General & ref 55 ser A_ __1951 J D
let & ret bs ser B 1961 D

Montana Power 1st Ea A_ _1943 .1 J
Deb 55 ser A 1962 .1 D

bilontecatinl Mln & AgrIc-
Deb 75 with warrants___ _1937 1 J
Without warrants  J J

Montreal Tram let & ref 513_1941 J .1
Gen & rein f bs series A_1955 A 0

Series B 1955 A 0
Morris & Co let et 434s___ _1939 J J
Mortgage-Bond Co sneer 2_1966 A 0
10-25-year be series 3 1932 J J

Murray Body let 6345 1934 .1 D
Mutual Fuel Gas let en R be 1947 M N
Mut tin Tel gtd 13s ext at 5% 1941 M N
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4s 1951
Nat Dairy Prod deb 5413 -1948 F A
Nat Enam & Stamps let 55_1029 J D
Nat Radiator deb 614e 1947 F A
Nat Starch 20-year deb be....1930 J .1
National Tube last 5s 1952 M N
Newark Consol Gas cons 58_1948 J D
New England Tel & Tel bs A 1952 .1 D

1st g 4 As series 13 1961 MN
New On Pub Serv 1st 55 A...1952 A 0

First & ref be series 14 1955 J 13
NY Dock 50-year 1 vt g 48..1951 F A
NY Edison lot & ref 6345 A_1941 A 0

let lien & ref 5s ser B 1944 A 0
N Y Gas El Lt & Pr g 58_1948 J D

Registered 
Purchase money gold 41_1949 F A
NYLE&W C&RR 548_1942 MN
N Y L Eet W Dock & Imp be 1943 3 .1
NY&Q EILde P lat g be-1930 F A
N Y Rys 1st R E & ref 4s_1942

Certificates of delimit 
80-year ad) Inc bs____Jan 1942 A 0

Certificates of deposit 

N Y Rye Corp Inc 6s___Jan 1965 Apr
Prior lien 68 aeries A 1965 .1 .1
Y & Riches Gas let 63 A.1951 MN

N Y State Rye let cons 4348_1962 M N
let cons 6 Hs series 13 1962 NI N

NY Steam let 25-yr 655er A.1947 MN
N Y Telep 1st & gen s t 430_1939 MN
30-year deben s t 6s___Feb 1949 F A
20-year refunding gold 65_1941 A 0

N Y Trap Rock 1st (is 1946 J D
Niagara Falls Power 1st 521_1932 J J
Ret & gen 66 Jan 1932 A 0

Niag Lock & 0 Pr 1st 58 955 A 0
Nor Amer Cem deb 6145 A_1040 H S
No Am Edison deb Sneer A1957 M
Nor Ohio Tree & Light 6s_ _1947 M S
Nor'n States Pow 25-yr 5s A _1941 A 0

let & ref 5-yr Os series 8_1941 A 0
North W T bet Id g 434sgtd_1934 J
Norweg-Hydro El Nit 5348_1957 MN
Ohio Put,to Service 734s A__I946 A 0

let & ref 75 series 13 1947 F A
Ohio River Edison 1st 6e...,1948 I .1
Old Ben Coal let 68 1944 F A
Ontario Power N F let 5s_ .1943 F A

Price Week's 45° Range
Friday Range or n=4 Since
June 22. Las( Sale, stro Jan. 1.

Bid Ask
10418 Sale
7812 96

Low High Nc. Low High
104 10412 53 10312 1053s
95 9512 3 95 9612

8914 ' 8978 8978 8978 4 8838 9112
10014 10034 10014 10034 34 9958 1025,
105 10612 105 10558 6 10434 10954
70 Sale 6978 7014 11 6812 771e
6312 6512 7114 June'28 _ 60 7114
9712 9814 9814 9814 10 97 10312

105 ____ 105 June'28 __ 10414 106
9812 Sale 9812 9912 16 9812 10012
9812 Sale 9712 9812 23 9014 1003,
10212 Sale 10212 10212 11 10212 105

81 81 June'28 __ 81 8434
9812 103 103 June'28 9612 103
9234 Sale 9234 0278 9 8912 94
10512 10558 10512 10558 60 10434 10614
9938 Sale 9914 10018 110 9914 1025,
9914 Sale 9914 9938 9 9712 1003,
10414 Sale 10414 10414 1 10234 10533
10018 Sale 100 10014 60 9934 1033(
10238 Sale 10238 103 30 10112 10012
100 Sale 100 10012 135 9912 le5

10738 Sale 10738 10912 60 10034 120
9612 Sale 96 9634 17 9418 10112
9934 Sale 9912 9978 11 9912 1021.
9818 99 98 98 1 93 10171
9818 10038 9934 May'28 ____ 99 10013
8714 87'2 87 8712 7 8614 8831
84 9758 8212 Jan'28 8212 821
9812 99 9812 Jan'28 ____ 98 9934
97 Sale 97 9712 21 90513 9814
103 10612 10512 May'28 ____ 10318 107
10434 ____ 104 June'28 ____ 10214 104

58 59 58 59 20 68 65
9734 Sale 9714 98 53 97 9934
10118 ____ 10114 May'28 ____ 101 1041,
8838 Sale 8838 90 18 8838 101
100 10014 100 100 3 100 1003/
10238 _ _ 103 103 4 103 loud

10712 10734 May'28 ___ 10738 108
10634 Sale 10634 107 4 10614 11118
10114 10112 101 10212 22 1C018 106
9713 9812 9712 9734 12 9614 10132
98 Sale 9734 98 14 9714 10112
84 Sale 84 85 13 84 90
11458 Sale 11438 11458 10 113 119
10412 Sale 104 10412 20 10314 106
10634 111 10658 10658 22 :0658 11158

100 Apr'28 ____ 110 110
93 9614 9514 9634 19 95 9834
102 103 10258 Oct'27 _ _

9934 12 10014 101 3 10014 10170
la" 10-812

8
9812 ----103 May'28 _

6234 Apr'28 ____ 6234 6214

56- - 
__ 58 June'28 ____ 58 60

2 15 4 Mar'28 218 4
2 14 4 Mar'28 212 4

2414 Sale 20 2414 87 1358 32
88 88513 8534 887s 48 7538 9412
105 Sale 104 105 7 104 109
52 Sale 52 5538 104 4912 60
69 Sale 69 7134 26 65 743s
106 Sale 105 106 5 105 10914
101 Sale 10012 101 69 100 10312
11012 Sale 11014 11034 27 11018 1114
10714 Sale 10658 10714 49 106 109
10034 Sale 100 10112 22 100 10312
10212 104 104 10412 17 10334 10434
10418 10478 10418 106 0 19418 10614
103 Sale 103 103 6 102 10434
85 Sale 8478 8614 66 8012 93
10014 Sale 100 10114 96 9912 1037s
106 10634 106 10634 34 1021e 10712
10238 Sale 10114 10238 29 10038 104
10458 Sale 10412 10514 10 10412 107
9712 101 9812 June'28 __ 9812 100
9112 Sale 91 92 43 9012 9414
116 Sale 11438 1161s 8 11413 11634
11578 11634 116 116 2 115 118
10534 Sale 10534 106 5 10438 10.3
93 Sale 93 9314 2 87 9512
102 Sale 102 102 4 10113 10612

Ontario Transmission 1st 55_1945 MN
Oriental Devel guar 6a 1953 M S
Otis Steel 1st M 68 ear A ___ _1941 M 8
Pacific Gas & El gen & ref 58_1942 1 J
Pac Pow & Lt 1st & ref 20-yr 58'30 F A
Pacific Tel & Tel 1st 55 1937 .1 J
Ref mtge be series A 1952 M N

Pan-Amer P & couv 1 68_1934 H N
1st lien cony 10-yr 75 1930 F A

Pan-Am Pet Co (of Cal) cony 68'40 J
Paramount-Bway let 15342,1951 J
paramount-Fam's-Lasky 6s_1947 J D
Park-Lee St leasehold 634e_ _1953 J .1
Pat de Passaic & El cons 150.1949 M
Paths Exch deb 75 with war_ 1937 M N
Penn-131xle Cement Os A ___ _1941 lvf
Peop Gas & C 1st cons g 6s_ _1943 A 0

Refunding gold Es 1947 M
Registered  M S

Philadelphia Co coil tr ds A _1944 F A
Secured be series A 1967 J D

Phi% Elm Co 1st 43511 19117 M N
Phila & Reading C & I ref 58_1973 3 J
Phillips Petrol deb 5 Si s _ _1939 .1 D
Pierce-Arrow blot Car deb 88_'43 M 8
Pierce 011 deb 5 I 8s_ _Dec 15 1931 3 D
Pillsbury Fl Mille 20-yr 68_1943 A 0
Pirelli Co (Italy) cony 7e 1952 M N
Pleasant Val Coal let g 8158_1928 3 .1
Focal] Con Collieries let f 55.'67 J J
Port Arthur Can & Dk A _1953 F A

let M fie series 13 1953 F A
Portland Else Pow 1st 62, 13_1947 M N
Portland Gen Else 1st 58_1935 J .1
Portland Ry 1st & ref 5s__ 11130 M N
Portland Ry L & P let ref 58_1942 F A

1st lien & ref 85 series B 1947 M N
lit lien & ref 7348 series A.1946 M N

Porto Rican Am Tob cony 6311942 .1 J
Pressed Steel Car cony g Es 1933 .1
Prod & Ref s f (ie (with war)_1931 .1 13
Without warrants attached__ J D

Pub Seri Corp NJ deb 4348_1948 F A
eub Elery Elec & Gas let 53461959 A 0

let & ref be 1965 .1
Punta Alegre Sugar deb 7e 1937 J 1

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 22.

Sur (Oil s f 534% notes____1937
lemington Arms Se 1937
gem Rand deb 6348 with warr '47
impub I & 5 10-30-yr be 5 f  1940
Re! & gen 5345 series A.,,...1953

telnelbe Union 7s with war_1946
Without stk punch warts _1946

thine-Main-Danube 78 A 1950
thine-Westphalla Elec Pow 78'50
Direct mtge Cs 1952

lima Steel 1st s f 7e 1955
lobbins & Myers 1st 51 75 1942
lochester Gas & El 7s set 13_1946
Gen mtge 534e series C 1948

toch & Pitts C & Ip m 58_1946
It Jos Ry Lt & Pr 1st 5s 1937

It Joseph Stk Yds 1st 434e__1930
It L Rock Mt & P55 stmpe1.1955
It Paul City Cable cons be_ A937
Ian Antonio Pub Seri let 6s_1952
'axon Pub Wks (Germany) 712'45
Gen ref guar 6345 1951

.ehulco Co guar 634e 1946
Guar e 1634s sedes B 1946

Sharon Steel Hoop 5335_ _ _1948
Shell Pipe Linen f deb 5s_ . _1952
inell Union Oils f deb bs 1947
Elhinyetsu El Pow 1st 6345.1952
ihubert Theatre fie June 15 1942
itemens & Betake s I 75 1935
Deb 5 f 6345 1951
81 6345 allot etre 50% pd 11151

Serra & San Fran Power 55_1949
Mesta Elec Corp s I 6345 1946
illesian-Am Rep col tr 7s_  1941
limme Petrol 6% notes __ _1929
Udall' Cons 011 15-year 79_1937
let lien col 6s Ger D 1930
let Hen 634s series B 1938 J D

itnclair Crude 011534s ten A_1938 JJ
Sinclair Pipe Line s f 55 1942 A 0
Skelly 011 deb 53411  1939 M S
Smith (A o) corp ist 61411-1933 MN
Muth Porto Rico Sugar 7s_ _1041 J D
3outh Bell Tel & Tel lets (561941 .1 J
Southern Cob Power 68 A_1947 J
('west Bell Tel let & ref be 1964 F A

Spring Val Water let g 5n._1943 M N
Standard MIlling 1st be 1930 M N

let & rd 53411 1945 M S
Stand Oil of N J deb bs Dec 16 '46 F A
Stand 011 ot N Y deb 4348 1951 J D
Stevens Hotel 1st 438 aer A  1945 J 1
Sugar Estates (Oriente) 7a _ _1942 M S
Superior 011 let s f 7e 1929 F A
Syracuse Lighting 1st g be_1951 .1 D
eon Coal Iron & Rit gen 5s_195 J
Tenn Coon & Chem deb 6s 1941 A 0
Cennessee Elee Pow 1st 68..1947 J I)
:bird Ave 1st ref 48 1960
Ad) Inc be tax-ex N Y Jan 1960 A 0

l'hird Ave Ry let g Sn 1937 J
roho Elec Pow let is 1055 IN S
8% gold notes___ July 15 1929 3 J

Tokyo Elm Light 6% notes 1928 F A
1st 6s 1953 J D

Toledo Tr L & P 534% notee 1930
Crenton GA El let g 55 1949 M
Trumbull Steel lets! 65- ._1940 13I N
Twenty-third St Sty ref 5s 1962 J 3
Tyrol Hydro-Elec Pow 7348_1955 MN

____ 10338 104 June'28 10314 10434
9912 Sale 9912 100 58 9618 105
99 Sale 99 9912 68 9738 101
102 Sale 10158 10214 63 101 10514
10014 Sale 6934 10012 18 9912 mi.
103 Sale 103 1031/4 18 10234 106
10458 Sale 104 10434 17 10358 108
10258 10278 10212 10318 22 10213 10514
10412 Sale 10412 10478 9 10312 105%,
95 Sale 95 9734 48 9158 9814
101 Sale 10058 101 34 10038 104
9978 sale 9913 9978 101 98 10234
9918 Sale 98 100 6 8612 10214
10212 107 10712 Mar'28 ____ 107 10712
6838 Sale 6714 70 37 60 811,
9914 Sale 09 10038 23 98 102

11518 June'28 11334 11534
1.03 91-e- 10514 1071 31 105 10818

104 Apr'28 __ 104 104
10514 gti-1-e- 10314 10312 17 10314 1041,
9812 sale 9812 9878 239 9734 10138

100 Sale 9912 100 65 9914 1041,
96 0614 9534 9614 17 94 102a
9212 Sale 92 93 73 9112 0434
102 Sale 9712 10112 133 9012 10112
10512 Sale 10512 106 7 10412 106
10538 Sale 10538 10538 9 10334 10612
102 105 106 106 10 9914 113
99 100 99 June'28 __ 99 100
9313 Sale 9312 9312 5 9312 9514
105 10558 105 June'28 10412 10638

106 106 May'28 __ 10412 106
10334 Sale 103 104 0 102 10534

100 10114 June'28 ____ 10114 10314
• 9918 Sale 9834 9934 6 98 991.
A10018 10034 9934 997s 6 98 10134
103 Sale 103 10414 3 10234 10478
107 __ 107 107 2 10638 108
9758 sale 9758 9834 63 0738 105
9018 Sale 00 9212 13 90 9934
11138 _ 114 Feb.28 --__ 114 115
11034 Cif 111 112 4 11018 11218
11813 Sale 116 12012 1597
10412 Sale 10518 Mar'28
10412 Sale 10438 105 6 10318 105.8
105 Sale 105 105 18 104 107

12,

'Z
Price Week's Range
Friday. Range or Since
June 22. Last Sale. O565 Jas, 1.

Bid Ask
9834 Sale
100 Sale
95 Sale

10018 10212
10312 10412
108,4 - -
9912 Sale
10258 Sale
10078 Sale
91 Sale
9412 9612
55 71
10514 108
10434 10712
9018 

- 
_

97 9814

FA
MN
MN
AO
.1 .1
• 3
13
MS
MN
MN
FA
ID
MS
S

MN
MN

13
31
J
'3
FA
M
J J
A0
MN
MN
M
J O
ID
1 .1
MS
MS
FA
FA
FA
1‘1 N
MS
St S

Ullgawa El Pow s I 7s 1945
Underged of London 4348_1933
Onion Elec Lt & Pr (Mo) 58-1932
Re A ext be 1933

On E LAP (111) isle 5348 eer A'54
Union Elev Ry (Chic) 5e_..., 1945
Union 011 let lien sr 58 1931
80-yr lie series A____May 1942
let lien s I be series C Feb 1935

United Biscuit of Am deb 6s_1942
Celled Drug me 25-yr 5s 1953
United Rye St L Isle 4s 1934
United 88 Co 15-Yr Cs 1037
CM Steel Works Corp 6 As A_1951
With stock pun warrants  

Series C without warrants 
With stock pur warn 

Jolted Steel Wks of Burbach
Esch-Dudelange 5 f 78____1951

OS Rubber let & ref baser A 1047
10-yr 734% secured notes.. 1930

i 8 Steel Corp (Coupon Apr 1963
el 10-60-yr bs I regist. _ A pr 1063

Universal Pipe & Red deb 6s 1936
Matt Lt &Tree 1st & ref 518_1944
Otab Power & Lt 1st 58 1944
Otica Elec LAP Isle f gSa,1950
UtIca Gas & Elec ref & ext 58 1957
kertlentes Sugar 1st ref 7s 1942
7Ic50r Fuel let sf58 1953
Ca Iron Coal & Coke let g 651949
Ca Ry Pow 1st & ref te 1934

MS
J J
MS
MN

J
40
'3
PA
AO
MN

31
MS

ID
ID
D
D

AO
1 .1
FA
MN
MN
J O
AO
FA

J
J J
J

.1
MS
• J

Low HOD No. Low High
9818 99 60 9834 10112
99 100 29 97 101
9418 95 73 9314 9734
104 104 18 103 10518
10312 10312 11 103 105
107114 10712 9 10718 11312
9812 9918 62 9812 102
10134 10258 11 10114 104
10034 10114 33 10012 10234
91 9214 10 91 94
95 9612 10 95 98
65 65 2 38 65
10734 10838 2 10734 114
10512 June'28 _ _ _ 10512 10812
9018 May'28 9018 9012
9818 June'28 981e 9812

9912 ____ 9812 Dec'27 _ _
7814 Sale 7814 7814 1 77 797
___ 9658 9734 June'28 _-__ 97 9812

10712 109 10712 10712 3 10712 10914
10012 Sale 10018 110% 26 9934 10318
9612 Sale 9534 97 52 953s 98
10114 Sale 101 102 8 101 10512
100 102 100 10214 25 100 105
9634 Sale 9634 9712 6 9634 98
9534 Sale 9514 96 76 9514 96
9714 Sale 9514 9714 63 9514 10012
9312 Sale 9278 94 52 9134 096132
___ 8978 90 June'28

90 47

10012 10218 10234 June'28 _ 101 104
10934 Sale 10912 112 6 10412 112
10512 Sale 10512 10614 59 10458 10734
10034 Sale 9978 102 I 41 9978 105

999938 634 9983 10926
995934 sSaallee 09495414

10112 102 10112 10112 10 101 10812
10058 Sale 10014 102 47 100 10414
9814 9838 9814 9812 99 9714 9934
9858 Sale 9858 9934 53 951s 10212
9712 Sale 97 9734 42 9612 9914
9418 Sale 94 9414 33 93 9734
93 9312 9312 9414 22 93 9558
10112 Sale 10112 10158 2 10112 10312
10834 109 109 June'28 ____ 10838 11014
104 Sale 10314 10614 6 103 10512
10333 105 103 June'28 ____ 103 10714
104,8 Sale 10334 10414 60 10312 10718

Valworth deb 634s (with war) '35 A 0
1st sink fund iffs series A__..1945 A 0

ffarner Sugar Refin let 78_1941 J D
Varner Sugar Corp let 7s___1939 J J
Wash Water Powers t be__ __1939 J J
Weetches Ltg g be strand gtd 19503 D
West Penn Power ser A be__ 11119965543603 INIMA 0s8

E let be series
let 5340 series F 
let sec be series  1966 13

Seat Va C & C lst 68  • ./
eeetern Electric deb 5a ....J944 A 0
Western Union coll tr cur 5a_1938 J
Fund & real est g 430__ _ _1950 M N
15-year 63411 

Wes'house E & M 20-yr g 58_111999493661 'IMF DAS
25-year gold be 

Wheeling Steel Corp 1st 5481948 3 J
WhiteiEagle Oil & Ref deb 5338'37
With stock purch warrants _ _ _ M

White Sew Mach Cs (with war)'36 .1
Without warrants 

Wickwire Spen St'l let 7s. _1935 1
Wickwire Sp St'l Co 78 Jan 1935 M
Willys-Overland s f 6 34i __1933 M S
Wilson & Co 1st 2b-yr if 62. _1941 A 0
WinchesterRepeatArme 73481941 A 0
Younget Sheet de Tube 543_ _ _1978 J J

9978 100 10012 May'28 ____ 9938 10212
10018 10114 9912 100 10 9912 10113
10234 Sale 10234 104 13 10214 10413
10318 Sale 10318 10314 97 103 10041,4
9
100 Sale 997s 100 10 9912 10218
993

14 Sale 96 97 79 9514 9812

100 10438 100 100 2 100 1100:44 Sale 9934 100 9934

_ 10814 10814 6 10634 110
_ _ _ _ 1-064 10412 June'28 _ _ 10314 1063*
10812 Sale 10812 10912 9 10118 1157s
10558 10534 10512 106 17 105 10814
68 Sale 6712 6914 63 66 73
6434 Sale 6012 6538 330 5534 727s
68 6878 100 10014 7 9934 10112
9858 99,8 9358 9914 31 98 10078
9834 Sale 9813 9878 29 98 100
9978 Sale 9978 10018 CO 991e 10013
91 Sale 91 9134 839 90 9214
100 10038 9978 10012 28 9978 10138

10712 10434 June'28 10434 10713
102 Sale 10134 10212 82 101 10312
52 64 65 May'28 _ 5618 6812
9914 9934 9914 100 6 9878 10138

9834 Sale 9858 9914 22 98 103
94 ____ 9534 Mar'28 9512 9534
10012 Sale 101 10212 17 101 103
10014 Sale 10014 10034 13 10014 103
103 Sale 10213 103 20 10234 10414
90 02 90 June'28 ____ 90 9472
102 103 9958 June'28 9958 102
109 1O94 109 June'28 10878 11218
9912 997 9978 100 7 9912 102
10012 1003i 10078 June'28 ___ 10014 10212
97 Sale 9612 97 96 9512 10014
85 Sale 84 85 36 84 8512
9718 Sate 9718 9734 24 95 101
9212 93 92 9213 8 92 9612
9412 Sale 9214 9418 30 9312 97,8
0318 9412 92 94 8 9134 96

93 9358 9314 9 93 9738

10212 103 10258 10314 9 10212 1015
86 Sale 85 89 232 85 9612
102 Sale 102 104 105 100 10534
107,4 Sale 107 1071 168 110763144 11 008934

_ 10734 May'28 
0 

-901.3 -62 91 June'28 
- 999712 Sale 9712 98 9514 962 100,2

10014 Sale 9934 10012 42 9834 10335
10734 ____ 10878 June'28 ____ 10612 10878
10834 ____ 10834 10834 2 10612 112
10034 Sale 9934 10034 86 9912 101
5178 53 5178 May'28 5118 55
90 9112 90 90 2 90 9178
10034 Sale 10038 10112 40 10014 102

8612 88 85 86 5 85 9614
8612 Sale 8713 89 24 86 9612
106 10612 106 106 18 10512 10778
9238 93 93 93 14 8412 95
104 ____ 10478 June'28 ____ 104 105
107 107 June'28 ____ 107 10918

103 Sale 10214 10234 2 101 105
104 Sale 10334 104 16 10214 108
104 10512 10512 10512 38 10514 10812

10314 Sale 10314 10314 19 10218 105
50 53 50 50 8 50 60
103 10378 103 104 7 10278 165
10318 10412 104 104 5 103 10512
9834 Sale 9834 9934 7 9834 10151/1
110 Sale 100 11034 27 109 11278
103 Sale 103 10312 49 .10234 1031,
10312 Sale 10234 10312 44 102,4 105
10078 10112 10034 10214 5 100 1004

9658 Sale 0658 9634 7 9315 NA

9914 Sale 99 100 12 
1928\ 1130112124 125 124 124 1

32 34 3112 June'28 ____ 28 3712
3118 3214 3078 3134 37 25 33
10214 Sale 10214 10212 15 10112 10312
101 Sale 10012 10212 24 10012 10518
107 Sale 107 10712 9 106 10818
9934 Sale 9912 100 01 9912 10112
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3912 BOSTON STOCK EXCHANGE-Stock Record s..84:711.o.
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,
June 20.

Thursday, Friday.
June 21. June 22.

Sales
for
the

Week.

STOCKS
BOSTON STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-than lots

Lowest Highest
per share
'x19014__

90 90
*2100 101
114 114
105 106
77 77

iki912 9112
*2148

4%182
*7412 76
*76 78
*110 113
*76 79
•126
•____ 11178
•155 159
*10712 ----
•____ 180

•____ 35
75 7512

•____ 80
*53 54
*x60
56% 5718

•x101
*x138 _
*8136 138
63% 64%

*119

312 312
1912 1912

*4814 51
17734 18018
*21 22

9112 I1-1-2
+.10 .35
12512 12512
120 122

$ per share
.219014 --
9012 9012

*x100
113 113

*105 106
75 76

;i6o -6112
*2148
*2128 --
4.2182
*75 77
*76 80
*110 113
*76 79

•126
▪ _ _ 110
*155 159
*10712 - -
*-- - 180

•____ 35
•75 76
a____ 80
33 53

*260
5518 5638

*2101
138 138
*2136 138
6214 64

*119

*312 4
19 19

*481/4 51
17614 17854
20 2112

-61 61-
.0.10 .35
125 12512

*x115 125

5 512 *412 5
*8214 214 *2214 212
99 10034 *39934 100
•4834 4912 *4834 50
*104 105 *104 105
*15 17 •15 17

.275 275 275 275
*35 33 •35 38
*33 36 *33 36
*23 25 *23 25
*3112 32 •3112 32
99 9912 *9914 9934
*10 ___ *10 11
*143 4412 5.243 4412
28 2812 *28 29

*x____ 30 29 29
5418 5552
*94 _ *94
*1014 11 *1014 11
*8 9 *8 9
142 142 14112 142
78 79 78 78

*10114 10212 10138 10138

*414 412 414 41.2
*3714 3712 37 37
3018 3134 31 3112

*x___ 106 *x_ _ _ 106
10834 10834 *10854 ----

*2 4
14412 145
31 31
*15 18
•21612 17
14154 2
32 321

*x123 125
12912 13014
120 125
2 2

•x1812 20
1458 1458
5334 5414
70 7012
32 32
*96 98

612 nig
*21 22
*66 67
*86 90
*103 105
*1514 16
159 159
55 55

16-

134 134
4% 41/4

*441/4 46
22 22%

•1724 1814
*412 5
*212 235
5 5
*1 112
53 53%

•10514 _
*17 18

378 4
*112 214 *134

.99 .99 •.99
ells 128 *Vs

o.55 .75 '0.55
.65 .65 •.70
5712 53 55
*27 28 28

•.10 .25 •.10
57 57 *57
4 4 *4
238 212 232
112 112 *112

1112 1112 *11
•1212 15 13
2712 3014 28
2918 2912 29

.40 .40 *.30

*2 4
142 144
3012 31
*15 18
*31614 17
*x112 2
33 33
12338 12338
12912 130
118 120

4
4.21812 20
1458 15
53 531
70 70
*31 32
*96 98

11 111
*2114 22
*66 67
399 90

*103 105
*15 16
152 160
55 55

16-

158 13
*418 41

44412 45
2214 221
1734 18
212 21
212 21

5312 5
*I 11
54 54

*10514 ,
1734 -1714

*334 4
21
11
132
.75
.90
57
28
.30
58
41
21
2
12
131
291
291
.4

•.30 .50 •.30 .50
41 44 44 41

1 1-161 1-16 *1 1-16 11
*al% 112 *a132 11
•.20 .40 •.20 .40

per share
19014 19014
90 90

•2100
•2113 114
105 105
74 74

;:$36 9i11"2

12414 1-211;
*2182 ----
*74 77
*75 7812
*11018 113
*75 7812
*124 ____
•____ 110
*150 159
*108
•__-- 180

•____ 35
76 76

5214 53
*160 61
5438 5518
101 101
138 138
136 136
62 63

*119

312
1312
*4814
175
19

_

91
O.10
125
141

312
1812
51
177
2012

per share
19014 19014

*28934 90
3%100 10018
113 113

*105
74 74

91 91

.**Ki5
*7414
*76 78
*110% 113
*7514 78%
*124
10514 10514
•____ 159
*108 109
*x___ 180

a____ 35
*75 78

•____ 80
52 5212

*x60 61
5412 551

*2101
ye_ 138
*2136 138
6218 63%

*119

312 312
*18 19
•4814 51
217412 17614

1912 20

92 -61
.50 •.10

12512 125
141 120

*412 5
214 2%
98 9912 98 100
*4834 4912 *4834 4912
*104 105 *104 105

17 16
274 275 2731z 27814
*35 38 •34 38
31 33 31 3114
*23 25 *23 25
*31 32 31 3114
9814 98% 9834 9834
10 10 *10 11

*243 4412 4012 4012
28 28 25 28
2734 29 28 28
5278 5478 5552 5758
*94 *94
*1014 11 *10 -1-612
8 812 *814 9

14112 14112 14112 14158
78 7812 7812 7812
10138 10138 102 12014

4 4 *4 414
•36 37 g71
28 28 29 29

*x_ _ _ 106 * ___ 106
10834 10834, 10834 10834

.30
*2 212 *2 4
141 142 14312 144
3012 3012 3012 301
15 15 *15 18

•2161/4 17 •21618 17
• 3154 2 *2134 2
321  33 32 3258
124 124 12312 125
129 12914 12814 1281
118 118 115 117
*178 24 2 31

*x1812 20 *x19 20
1432 1458 *I1433 15
5112 5212 52 531
*6812 6912 68 69

•x31 32 31 311
395 98 *93 96

11 1112 11 1184
*21 2112 x2058 201s
•66 67 *66 67
•89 90 *139 90

103 103 103
15 15 15 1514

2141 15112 141 145
*54 54 x____ 55

60 'y... 60
*17% 1712 *1718 171,

91
.35

125
120

134 184
*414 412

*4412 45
21 2134
16% 1712
232 232
•2 212
*312 5
*I 114
53 53

*10514 -
1512 17

*412 512
*2214 212

11/4 134
*4 412
4434 4434
2112 2112
17 1712
238 238
*2 212
314 4
•1
*53
*10514

1612

112
54

ya;
*314 4 *314 4
184 184 *114 112

*.99 112 •.99 118
*118 132 1 3-161 3-16

•.55 .75 .5.55 .75
•.65 .75 .65 .65

5414 58 5512 56
*2714 28 2714 2714

$.10 .25 •.10 .25
57 57 57 57
•4 414 4 4
238 212 212 212
*Ds 112 *118 2
11 1112 1014 1014
1212 1215
27 28% 2714 2812
28 28 28 28

•.30 .50 .35 .35
.40 .40 *.30 .60
4 4 4 4
1 118 1 118

*al% 14 •11138 113
•.20 .40 •.20 .40

per share
19014 19014
90 90
100 100
11214 11214
106 107

*74
•75
*11018 11234
*75 7812
*124
*105
*149 1-8-6"
•108 109
•* 180

35 37
*76 7712
*____ 80
53 55
60 60
5478 5652

*x1.01 _ - - -
•x140
*x136 138
6272 6334

*119

3 312
1612 18
•4814 51
174 17658
1912 20

-kit; -9-1-1Z
*.10 .35
125 126

*z11812 123

*4 5
*z214 212
98 9934
*48 49
*210312 105
*____ 16
275 277
*34 38
*31 32
*2112
*31 32
99 9918
912 10
43 4313
28 28
28 28
5.578 5714
*94
10 10
8 9

14112 142
7812 781/4
102 10212

*4 412
*____ 37
29 29

*2 106
10814 10834
•-----30
.2 4
14212 14213
31 31
15 15

•21618 17
*2158 214
3112 32
124 124
12812 12812
117 120
3 312

3%1812 20
15 15
5134 6212
69 6912

*23118 3112
*93 96

II 11 11
.5211 2112
*66 67
85 85

•z102 103
*15 1512
14314 147
• _ 55
▪ _ 60
*1718 1712

112 112
412 434
4378 4412
2134 22
17% 1712
*238 212
3.2 212
314 314
•1 112

*252 54
3%10334 --
1612 17
8312 4
214 214

• .66 118
118 118

.55 .55

.60 .65
56 57
2712 28
.15 .15
56 57
334 334
212 212
•1 112
1012 1012

*1212 15
27 28
29 29
• .30 .50
• .30 .60
411. 418
118 118

*0138 112
*.20 .40

per share
19014 19014
90 90

*10012 --
11214 11214
107 107
74 75
*7612 _
*9112 _
*135
*117
*165 _

7612 7612
•124 _
10512 10512
145 145

--
34 35
*76 7712

57 57
60 60
54% 5714

63's 64's

278 3
1512 1612

17514 17614
19 1912

214 2%
99% 9038

----
----

275 277
- -

OW. -663-8

94 94
10 10

iiii2 142
78 78
102 102

4 4

1111-2
31 3178

31's 3lz
124 124

•12812 12912
*11212 114

34 3,4
1812 1812
14% 14%

6912 70
-

1114 1114
----

____ _-_-

_-__

-1812 -Ill;
14512 151

112 112
412 412

2134 Ii1:1
1712 1834
•238 212

_
*312
*I 112
*54 55
*10334
Ms IV;

Shares Railroad,. Par.
60 Boston St Albany 100
370 Boston Elevated 100
5 Preferred 100
75 let preferred 100
104 2d preferred 100
380 Boston & Maine corn 100

Preferred unstamped_ _ _100
---- 50 Ser A let prof unstamped 100

SerB let pref unstamped 100
---166 Ser C 1st pref unstamped 100

SerD Diet pref unstamped 100------
Common stamped 100
Preferred stamped 100
Prior preferred stamped_100

15 Ser A 1st pref stamped.. 100
6 Ser B let pref stamped..-100
10 Ser C let pref stamped....100
8 Ser D let pref stamped_100

Neg receipts 55% paid 
Boston & Providence 100

120 East Masa Street By Co- 100
65 181 preferred 100

Preferred B 100
990 Adjustment 100
45 Maine Central 100

1,481 NYNH& Hartford 100
8 Northern New Hampshire-100
11 Norwlob & Worcester pref_100
5 Old Colony 100

1,860 Pennsylvania RR 50
 Vermont & Massachusetts. 100

Miscellaneous.
2,535 Amer Pneumatic Servioe.-25
1,450 Preferred 50
  let preferred 50
1,794 Amer Telephone & Teleg_ _100
2,165 Amoskeag Mfg 

------ Atlas Tack Corp No par
Beacon 011 corn tr ctfs_No par

411 Blgelow-Hartf Carpet-No par

--- 
Coidak Corp.. class A T O.817 Continental Sec Corp 

115 Dominion Stores. Ltd__No par

$ per *Mrs
183 Feb 8
8912June 14
100 Feb 1
11214June 21
105 Mar 28
55 Jan 3
6012 Feb 10
80 Jan 3
130 Jan 9
114 Jan 4
1521/4 Jan 3
8013 Jan 5
6114 Jan 28
110 Jan 6
6913 Jan 4
10612 Jan 3
98 Jan 8
135 Jan 4
10454 Jan 4
175 Jan 4

per share
19412 May 20
99 Mar 7
107 Apr 20
12014 Jan 18
1101/4 Jan 24
83 Apr 27
80 May 29
98 May 16
155 Apr 38
135 Mar 12
190 Apr 18
8114 Jan 5
90 May 16
115 May 10
87 Mar 30
145 Apr 20
131 Apr 13
180 May 31
10912 Apr 23
182 Jan 20

29 Jan 51 43 Apr 15
72 Jan 4 88 Apr 12
69 Mar 15 8012 Apr 28
52 June 20 65% Apr 5
59 Feb 15 65 Jan 12
5438June 19 683aMay 2
100 May 22 111 May 16
132 Jan 25 140 June 2
135 Jan 3 141 Apr 24
62 June 19 72s Apr 27
114 Jan 17 121 Apr 12

278May 10 412June 6
1512June 22 2414 Feb 14
4812 Feb 2 51 Apr 12
17312June 12 210 May 17
18 Apr 13 2578 Apr 28
913 Jan 12 1714June 5
1458 Feb 20 2018 Apr 25
90 June 22 9934May 25
.05 Mar 28 .40 Jan 19
81 Jan 31 13412 Apr 2
10512 Jan 17 136 May 16

10 21/4 Jan 11 612May 29185 East Boston Land 
175 Eastern Manufacturing 5 133 Jan 31 254 Jan 201,410 Eastern SS Lines, Ino 5 86 Feb 18 118 May 25

Preferred No par 4712 Jan 6 51 Apr 26
1st preferred 100 101 May 3 108 Apr 13------

  Economy  Groe'y StoresN, par 114 Jan 3 1714June 4
100 252 Feb 20 305 May 16844 Edison Electric) Illum 

Federal Water Sery com  3314 Mar 28 41 May 21--- 586 Galveston-Houston Eleo_100 3112 Fe1324 343 
May

1165
General Pub Serv com_No par 

16 
Jan

16 0 
------

50 Gilchrist Co No par 31 May31 3512 Jan 21315 ()Bette Safety Razor__ No par 9814June 19 112 Apr 13
215 Greenfield Tap & Die 25 91/4 Mar 22 13 Jan 13
60 Greif Bros CoopIe Corp cl A__ 39 Apr 9 45 May 8
180 Hood Rubber No par 27 June 12 431/4 Jan 3
230 Insurance Sec Co Inc 10 27 Feb 27 32 May 7
830 Internatl Crin  4538 Feb 20 6512June 9
50 Kidder, Peab Acoep A pref.. 100. 94 Apr 24 9514 Jan 1631 Libby, McNeill & Libby__10 9 Jan 7 1212May 3
70 Loew's Theatres 25 714 Jan 4 1014May 101,622 Massachusetts Gas Cos___100 109 Feb 3 155 May 15
332 Preferred 100 78 June 13 85 may 8
160 Mergenthaler Linotype-No par 99 Apr 2 112 Jan 10
58
100
655

250

327
245
109

_ I-,5i6
270
160
480

3,425
100
765

4,100
1,759

80

4,110
10

21
5

225
1.465

60

930
1,010
130

1,690
1,467
335
200
370

60

1.568

National Leather 10
Nat Mfrs Stores Corp 
Nelson (Herman) Corp 5
New Eng Pub Serv $7 pf No par
Prior preferred No par

New Eng South M1112 No par
Preferred 100

New Eng Telep & Teleg 100
Pacific Mills 100
Plant (floe 0). bit Dref -100
Reece Button Hole 10
Reece Folding Machine -10
Sterling Sec Corp allot nits-
Bwed-Amer Inv part pref 100
Swift & Co 100
Torrington Co 25
Tower Manufacturing 5
Traveller Shoe Co T C. 
Union Twist Drill 5
United Elee & Coal 
United Shoe Mach Corp-25

Preferred 25
US & Foreign See let prof--
Venezuela Holding Corp 
WaldorfSmIne,new eh No Par
Waltb Watch cl B com_No par
Preferred trust otfs 100
Prior preferred 100

Walworth Company 20
Warren Bros 50

let preferred 50
2d preferred 50

Will & Baumer Candle nom__
?dining.

Arcadian Cons Mining Co_ _25
Arizona Commercial 5
Bingham Mines 10
Calumet dr Heels 25
Copper Range Co 25
East Butte Copper Mining-10
Hancock Consolidated 25
Hardy Coal Co 1
Helvetia 25
Island Creek Coal I

Preferred 1
Isle Royale Copper 25

31/4 Jan 6 6 May 25
30 Apr 16 4038May 8
2533 Apr 2 3412May 7
102 Jan 3 10912 Feb 7
104 Jan 3 11112May 21
.10 Jan 8 .55 Mar 9
2 June 12 41/4 Feb 29

2137 Mar 9 152 May 16
3012June 18 40% Jan 8
15 Apr 20 23 Jan 11
16 Mar 27 17 June 14
114 Feb 24 214May 11

3112June 15 37 May21
12338June 18 135 Feb 20

2
1/4 Jan 6 13534June 4

1904 Feb 7 125 June 16
90 Mar 19 31 Jan
18 Mar 20 261/4 Apr 16
11 Apr 12 16 May 4
4034 Apr 20 58 May 25
6333 Jan 21 77 May 15
29% Mar 22 31114May 23
95 Jan 3 101 Jan 31
8 Jan 14 36 May 11
191/4 Jan 3 271/4 Apr 10
60 Jan 5 90 Mar 27
84 June 12 98 Apr 18
103 May 28 1064 Mar 5
15 June 19 1832May 21

z141 June 19 19212 Apr 11
50 Jan 3 60 Apr 14
5212 Jan 11 6014N1ay 9
1712May 29 18 Feb 23

1114June 15 234June 4
314 Mar 21 6 Jan 3
4378June 21 58 Jan 4
201/4 Jan 10 25118May 28
1412 Mar 14 23 May 15
112 Feb 4 354May 15

.80 Mar 26 4 May 28
314June 20 12 Jan 14

.65 Jan 21 134 Apr 18
50 Feb 18 60 May 11
105 Feb 14 10612 Apr 20
24178 Feb 28 2414May 16

334 378 550 Keweenaw Copper 25 11/4 Jan 17 7 May 14
2 2% 700 Lake Copper Co 25 1 Feb 24 3 May 15

150 La Salle Copper 25 .75 Jan 31 234June 2--- - -
114 - -11-4 300 Mason Valley Mines 6 1 May 28 2 Jan 7

.55 .55 300 Mass Consolidated 25 .20 Mar 30 .83 May 23

.65 .65 640 Mayflower-Old Colony 25 .60 Jan 25 134May 15
55 56 595 Mohawk 25 4612 Jan 31 66 Apr 5

6 2512 Feb 29 30 May 16
.10 Mar 10 .30 May 14

*2712 2812 250 New Cornelia Copper 
-. - - 100 New Dominion Copper 

355 New River Company Preferred Ws Jan 4 63 Apr 12-;53:, -IC8 330 Niplasing Mines 5 334June 21 578 Jan 3
21 r, 2,650 North Butte Mining 10 .90 Jan 6 238May 1

25 .60 Feb 24 3 May 15*1 112 15 Ojibway Mining 
25 9 Mar 8 1534May 28345 Old Dominion Co 11 12

14 14 245 Pd Cr'k Pocahontas Co No par 12 Jan 3 1712May I
2718 321 5,400 Quincy 25 12% Apr 18 43 May 15
29 291± 560 83 Mary's Mineral Land..  25 2112 Mar 27 3414May 15
14! _:,3.0. 10 .25 Mar 70 May 14_ 12 Shannon 

Superior & Boston Copper_10 .15 Mar 12 .75 May 16
4 418 1,505 Utah-Apex Mining 

51 41 MFearb 15 Feb 25 
814 Jan 4
41 118 3,060 Utah Metal & Tunnel 

Victoria 25 .95 Apr 12 178May 23
Winona 25 .10 Feb 7 35 May 15

PER SHARI!
Bangs for Previous

Year 1927

Lowest MOWS

$ Per share
171 Jan
81 May
9812 Apr
109 Mar
101 Jan
5118 Mar
68 Jan
7634 Jan
118 Oct
97 Sept
1531/4 Dec
811/4 Nov
5512 Jan
10412 May
64 Feb
90 Jan
90 Jan
124 Jan
103 Sept
176 Dec

25 Feb
64 Feb
60 Mar
42 Apr
471/4 Jan
4118 Jan
924 Jan
127 Jan
122 Jan
63 July
107 Jan

214 Jan
151/4 Jan
47 July
1494 Jan
1912 Nov
71/4 Oct
154 Aug
77 Feb
.01 Dec

67 Jan

11/4 June
112 Dec
45 Jan
85 Feb
8784 Feb
10 June

217 Feb
27 Apr
2212 Apr
1158 Jan
341.4 June
8412 Mar
7 Oct

825s July

94 Apr
7 Aug
6 Jan
84 Mar
70 Jan
10312 Nov

214 Mar

Feb
91 Jan
974 Jan
.10 Dec
2 Apr

1154 Jan
3512 Mar
15 June

:1414 Sept
1 Mar

1061a Jan
115 Jan
66 Jan
24 Dec
16 Aug
94 Sept

60 Jan-
28 Jan
83 May

Os July
19 Oct
6012 Jan
61 Jan
10012 June
1718 Dec
654 Jan
44 Jan
45 Jan
Id Jan

$ Per Oars
188 May
9812 Deo,
10312 June
120 Nov
110 Bept
70 July
6912 July
87 June
139 May
116 May
165 AIN
64 Nov
73 May
113 May
78 Jan
116 May
105 May
14412 May
108 Oct
212 004

4312 Sens
81 Oot
78 Oct
5913 Sept
74 Mar
6312 Dee
106 Nov
14612 Nov
13612 Oot
681s Oct
121 Nov

554 July
2612 Sept
50 Apr
18512 004
271a Nov
12 Apr
2012 Jan
96 Nov
6 Jan

1-0£11-2 -15;0'

354 Feb
754 Mar
94 Dec
4814 Dec
100 Dec
16 Bent

267 May
3812 (Sot
38 Nov
1712 Oot
88 Mar
10914 Oof
1314 Nov

if" Jan

IA "AU'
nu Sept
10 Jan
124 Nov
814 Nov
116 00

438 Jam

83 flee
10218 Deo
108 Dec
31/4 Feb
878 Feb

140 Aug
44 Bent
4252 Jan
1612 Feb
152 Jan

132 001
13013 Bent
96 flee
952 Jan
2112 Nov
1412 Jan

if" Nov
8112 Nov
95 Dec

11 A P
2712 Feb
8112 DSO
86 Dec
118 May
2484 Apr
1791/4 Nay
70 Dec
72 Dec
ig1/4 Nov

i July 10'. Jan
30 Jan 611/4 Dee
1418 June 2452 Dec
1178 May 2114 flea

Octha  254 Jan
.15 Apr 1 July
6 Dec 184 Sept

.32 Oct .85 Jan
47 Feb 67 Bent
10415 Sept 107 Apr
9 July 16 Dec

1 J1117 272 Feb
.80 Jan a Deo
.50 Mar 1 Nov
.70 Oct 24 Dee
.05 Sept .85 Jan
.25 May 112 Jan
3458 June 52 Dec
1818 June 304 Dec
.03 Dec .08 Feb
56 Nov 78 Feb
6 Aug 104 Feb

.60 June 352 Jan

.40 Oct 14 Jam
94 Oot 15 Apr
11 Jan 184 Ant
1314 July 191s AP,'
1812 June 82 Dee
.16 May .63 Dee
.15 Mar .50 Berm
Vs July 74 Feb

.76 Oct 2 Feb

.50 July 2 Aug

.03 Mar .70 June

• Bid and asked prices; no sales on thus day. a Assessment paid. 0 Ex-stock dividend. c New stock. z Ex-dividend. y Ex-rights. s Ex-dividend and rights.
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Quotations of Sundry Securities
MI bond prices are "and interest" except where marked "r".

F ublIc Utilities
Par.

kmerican Gas & Electric-1
6% preferred t
Deb 6.2014 MAN

Lmer Light & Tree com_100
Preferred 100

imer Pow & Light pref _ _100
Deb6s2016 M&S

Lmer Public CBI com___100
7% Prior preferred_ _ __100
Panto preferred 100

issociated Eleo 5148'46A&O
issociated Gas & Eleo com.f
Original preferred t
$6 preferred f
$634 preferred f
$7 preferred t
Deb 5. 1968 A & 0

Esst. URI. Assc. corn t
Cone. stock_  t

71om'w'Ith Pr Corn pref_100
(lee Bond A Share pref _100
Mee Bond & Share Secur,_f
Mississippi Illy Pow pref .100
First mtge 56 

1951_- 
-J&J

Deb be 1947 MAN
National Pow & Light pref _t
North States Pow com_100
7% Preferred 100

Nor Texas Elec Co corn.. 10016
Preferred 100

Nilo Pub Serv. 7% pref _100
Pacific Gas & El let pref _ _25
Power Securities 1949...l&D
Incomes June 1949. _FAA

Niget Sound Pow& Lt 6%Pft
5% preferred t
let & ref 514s 1949__J&D

3outh Cal Edison 8% pt. _25
Band G & E 7% pr pf__100
Tenn Elm Power 1st pre 7%
Toledo Edison 6% pf 
7% pref 100

Western Pow Corp pref .100

Standard 011 Stocks

Anglo-Amer Olivet stock_£1
Non-voting stock El

Atlantic Refining 100
Preferred 100

Borne Bcrynmer Co 25
Buckeye Pipe Line Co 50
Chesebrough Mfg Cona 25
Continental 011 vie 10
Cumberland Pipe Llne__100
Eureka pipe Line Co-- -100
Galena Signal 011 com.. _100
Preferred old 100
Preferred new 100

Humble Oil& Refining  _25
Illinole Pipe Line 100
Imperial Oil t
Indiana Pipe Line Co._ _ _60
International Petroleum_  t
National Transit Co_ _12.50
New York Transit Co_ _100
Northern Pipe Line Co _ _100
Ohio Oil 2
Penn Mel Fuel Co 2
Prairie Oil& Gas 2
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line Co -50
BOuth Penn 011 2
Southwest Pa Pipe Lineal(S)
Standard 011 (California)._
Standard 011 (Indiana) 2
Standard 011 (Kansas).- -2
Standard Oil (Kentucky)-2
Standard 011 (Nab) 2
Standard Oil of New Jar_ _2
Standard Oil of New York.2
Standard 011 (Ohio) 2

Preferred_  100
Swan & Finch 2

Preferred  
UnlOn Tank Car Co 100
Vacuum 011 (New) 25

Bid
*155
*104

220
115
104

55
99
9412

10478
*19
*51
*94
*97
*100

0312
*30
*1312

10012

__- 
_

*101
10914
100
97-

*107
133
108

50

112
*26
9812
192
•100
*94
10112
*51
11314
10714
103
10812
105

*1734
*1718
12814
11678
*48
*66
*132
*1612
98
70
10
55
55

*7714
210
*64
*76
*3312
*2012
54
110
*6238
*36
*4914
20912
172
*25
*4314
80
*56
*7312
*2018

.12312
*4158
*4278
*3378
*73
11812
*2012
*20
116
*7238

Ask
158
10614

225
120
106

65
102
97

1051*
23
53
96
99
102
95
4012
1412

10112
10914
10112
ill
____
--

1-08
134
110
19
53

113
2714
9912
194
10112
96

- 
___
54
11412
108
10412
110
108

1838
1714
129
11818
52
67
144
1678
100
78
12
65
65

7734
218
6478
84
3378
2034
58
117
63
40
4912

21012
180
28
44
90
5612
7378
21
125
42
43
34
7338
119
24
35
122
73

Railroad Equipments

Atlantic Coast Lino 68 
Equipment 634s 

Baltimore & Ohio 611 
Equipment 434. A 58 

Buff Roch AC Pitts equip 6s.
Canadian Pacific 4 Iis & 138_
Central RR of NJ 68 
Chesapeake de Ohio 6s 
Equipment 6348 
Equipment 58 

Chicago Burl & Quincy 6s....
Chicago & North West Os..
Equipment 610 

Chic R I & Pao 434i A 5s_
Equipment 613 

Colorado & Southern f3s_
Delaware & Hudson 6e 
Erie 4 148 & bs 
Equipment 68 

Great Northern Os 
Equipment 5s 

Reeking Valley be 
Equipment 68 

Illinois Central 4I4s Abe_
Equipment 613 
Equipment 7e & 614s 

Kanawha & Michigan 6s 
Kansas City Southern 5148-
Louisville & Nashville fls 
Equipment 634e 

Michigan Central 5s & 6s -
Minn St P & SS M 434s & 58
Equipment 634s & 7s.. 

Missouri Pacific fis & 834e._
Mobile & Ohio & 
New York Central 4455 A 58
Equipment 68 
Equipment 78 

Norfolk & Western 4 Hs__ .
Northern Pacific 7s 
Pacific Fruit Express 78 
Pennsylvania RR ea 68  
Plash & Lake Erie 634.....
Reading Co 434s & 58 
St Louis & San Francisco U.
Seaboard Air Line 6148 & 66
Southern Pacific Co 434s 
Equipment 7s 

Southern By 4 tf a A 58 
Equipment 68_

Toledo & Ohlo Central Ss 
Union Pacific 78 

Water Bonds.
Arkan Wat 1,1 68 '56 A.A&O
Birm WW let 534BA'64.A&O

1st M be 1954 ser B_ _Jac D
City W(Chatt)5348'54AJ&D

1st M 58 1954 J&D
City of New Castle Water
58 Dec 2 1941 J&D 1

Clinton WW let 5s'39.11AA
Com'w'th Wat lst 534sA'47
Connellsv W 580ct2'39A& 01
E St L & Int Wat be '42.J&J

lilt M 68 1942 J&J
Huntington let 13s '64_M&B
58 1954

Mid States WW 60'36 MAN
Mown Con W let 513'58AJ&D
Mourn Val Wt 5148 '50_1.4...1
Muncie WW 5s Oet2'39 A01
&Joseph Water 5s 1941A&O
Shemin° ValWat be'56A&O
So Pitts Wat 1st be 1960 J&J

let M be 1955 F&A
Ter H W W 138 '49 A  J&D

let M bs 1966 ser B F&D
Wichita Wat 1st 6e 49_1V1.48

let M 581956 ear B_F&A

Tobacco Stocks Par
American Cigar emu__ Lou

Preferred 100
British-Amer Tobao ord._El
Bearer El

Consul Ma* pref 
Imperial Tob of 131 B & Irei'd
Int Cigar Machinery new100
Johnson Tin Foil & Met_100
Union Tobacco Co com
Class A 

Young (J5) Co 101)
Preferred  10,1

5.25
4.95
5.25
5.00
5.00
4.90
5.15
5.15
5.00
4.90
5.15
5.15
5.00
5.00
5.15
5.25
5.15
5.00
5.25
5.15
4.75
4.75
5.25
4.75
5.15
4.90
5.20
5.00
5.15
4.75
5.00
5.01)
5.10
5.25
4.90
4.75
5.15
4.75
4.75
4.75
4.75
4.70
4.85
4.80
4.75
5.25
4.75
4.90
4.90

  5.15
5.15
4.75

95
98
98
102
99

96
96
99
95
100
100
103
95
100___
92
99
98
98
94
9912
99
100
95
100
95

Bid
148
110
*28
*28
96
*27
92
60
25
282
110
104

5.00
4.70
5.00
4.70
4.60
4.60
4.90
4.90
4.70
4.60
4.90
4.90
4.70
4.70
4.90
5.00
4.90
4.70
5.00
4.90
4.50
4.50
4.90
4.45
4.90
4.60
5.00
4.70
4.90
4.50
4.60
4630
4.70
4.85
4.60
4.50
4.90
4.50
4.50
4.50
4.50
4.50
4.00
4.60
4.50
4.80
4.50
4.60
4.60
4.90
4.90
4.50

98
100
100
103
10012

98

101
98
____

____

-95
101
___

-99

10012
____
____

_-_ __ 
___

Ask
152

29
29
99
29
95
70
27
86
115
111

Chain Store Stocks
Par.

Bird Grocery Stores com__t
7% cum pref (with war)100

Bohack (H C) Inc com__I00
New common f
7% let preferred 100

Butler (James) com 
Preferred 

Fan Farmer Candy Sh pref f
Feltman llv Curme Shoe

Stores A corn t
7% preferred 100

Grand (F&W) 5-10-25c St-f
Preferred 

Gt Atl & Pao Tea vot com_t
Preferred 100

Grant (W T) Co cornt
Kinnear Stores corn 

Preferred 
Lane Bryant Inc corn t
7% cum pref 100

Leonard Fitzpatrick &
Muller corn 
Preferred 

McLellan Stores corn t
6% preferred 100

Melville Shoe Corp corn __t
8% cum preferred 100
Warrants 

Mercantile Stores 100
Preferred 

Metropolitan Chain Stores 
metropoi b to 60 Sts corn At
Common B t
Preferred 100

Murphy (G C) Co com____t
8% cum pref 100

Penney (J C) Co corn_ _100
6% cum el A pref __ _100

Peoples Drug Stores corn t
614% cum pref 100

Piggly-Wiggly 
Preferred 

Safeway Sts pf w'out war 6%
Sanitary Grocery Co com-f
61-5% Preferred 100

Silver (Isaac) & Bros com_ t
7% cum cony 

pref_-  
100

Southern Stores class A....
U S Stores class A 

Class B 
let preferred 
2d preferred 

Walgreen Co com t
8% cum pref 10

West Auto Supply Corn A t
Participating pref t

Rubber Stocks
(Cleveland Quotations)

Aetna Rubber common_ _t
Preferred  100

Falls Rubber corn t
Preferred 25

Faultless Rubber t
firestone Tire & Rub oom.10
6% preferred 100
7% 'preferred 100

General Tire & Rub oom-25
Preferred 100

Ooody'r T & R of Can 0.100
India Tire & Rubber t
Mason Tire & Rubber cam_ t
Preferred 100

Miller Rubber preferre6_100
Mohawk Rubber 
Preferred 

100
100

SeiberlIng Tiro & Rubber._ +
Preferred 100

Sugar Stooks
Caracas Sugar 60
Cent Aguirre Sugar com 20
Fajardo Sugar 100
Federal Sugar Ref com_100

Preferred 100
Godchaux Sugars. Inc 1

Preferred 100
Holly Sugar Corp corn__ _ 1
Preferred 100

National Sugar RefkAng_100
New Niquero Sugar 100
Savannah Sugar corn 1

Preferred 100
Sugar Eatatee Oriente pf _100
Tertirntse qugar of 100

Bid
*28
105
260
*55
107
11
57
*32

•10
75
*62
106
*335
117

  107
29
124
*38
10712

*35
134
*53
*105
*195
109
*125
135
104
59
*4
*3
78
*69
106
293
102
*303
10712
23
104
107
*295
120
*48
112
40
4
112

41
15
*3812
105
*57
*30

*1814
9814
•10
*11
*30
*168
110
109
*1,2
9612

r ----
*30
*118
*10
75
125

*38
106

*
*x150
*153
20
35
*3
*40
*38
90
138
45

*119
114
43
65

Ask
32
109
270
70
111
15
62
35

20
85
64
109
345
119
112
3112
129
40
10812

38
140
58
108
8209
112

145

60
8
6
81
74
____
298
103
308
111
25
106
109
300
125
52
115
45
6
3
46
20
40
110
59

21
101
1112
13
33
170

10914
17o
100
108
33
138
14
76
137
90
40
10712

us
154
156
25
40
6
45
42
93
142
50
125
116
47
70

Investment Trust Stocks
and Bonds

Pe,
Allied Internet Investors_ _f
Allied Capital Corp 
Amer Bond & Share com_10
Amer Brit & Cont corn 
50% paid 
0% preferred 

Amer Man Hold corn A_ _ _
Amer Founders Trust corn 
6% pereferred 
7% preferred 
6% new units 

Astor Financial class A 
Class B 

Bankers Financial Trust....
Bankers Investm't Am com_
Debenture shares 

Bankstocks Corp of Md A 
Class B 
Preferred 
Units 

British Type Investors A_ _ _
Continental Securities Corp_
Crum & Forster Inguran-

shares corn 
Preferred 

Eastern Bankers Corp corn.
Units 

Finan & Indust Ser corn....
Preferred 
Warrants 

First Fed Foreign Inv Trust
Fixed Trust Shares 
General American Investors
deb 58 with warrants 

General Trustee common 
6% units 
6% bonds 

Guardian Investment 
Preferred 

Incorporated Investors 
Insuranshares ser A 1927 .

Series C 1927 
Series F 1927 
Series H 1927 
Series B 1928 

Int See Corp of Am corn A.
Common B 
6% % preferred 
6% preferred 

Investments Trust of N Y 
Massachusetts Investors 
Mutual Investment Trust-
New England Invest 'flint_
Old Colony Invest Tr com 
431% bonds....

Second Internet Sec Corp..
6% preferred 
New units 

Shawmut Bk Inv Tr 434s '42
581952 

Standard Investing Corp 
6% preferred 
534% preferred 
5% bonds w w 

Swedish Amer Investing pf_
U S Shares class A 
Class A 1 
Class B 
Class C 1 
Class C 2 
Class C 3 
Class D 

U S & Brit Internet corn....
Preferred 
Units 

United Investors Sec 

Indus. A Miscellaneous

American Hardware 25
Babcock & Wilcox 100
Blise (E W) Co 6

Preferred 50
Childs Company Pref___100
Hercules Powder 100
Preferred  100

Internal Silver 7% prof _100
Phelps Dodge Corp 100
Royal Baking Pow oom_100

Preferred 100
Singer Manufacturing 12001
Singer Mfg Ltd 

Bid
*111
72
2312
32
70
92
2612
108
43
48
106
46
12
85__
1114
614
1414
1414
7114
7814
4034
125

95
105
27
150
x111
103
120
103
18

150
22
103
120
18
26
67
264
2614
2812
2534
2358
63
30
94
92
978
8614
1012
10
28

47
42
68
90
90
40

103
130
122
12
1218
44
2438
2538
2138
1838
2312
9412
75
6

*71
124
*1712
*56
110
225
120
122
141
220
107
4106

Ask
115
73

-
ii
75
95
2812
115
48
52

-
12
16

-1-4
10
----
15
-- - -

-41-34
128

100
108

-
154
113
106
135
107
1812

160
23
__--

_-
-28
69
---
---

_
/63-4
2438
69
41
100
97
1038
9012
1112
11
32
90
53
46
71
93
98
45

110

1-23

-1134
45
2478
2612
2258

-
-ii12
95
80
812

74
127
1912
61
115
245
122
127
145
240
110
500712

• per share. t No par value. b Basis. d Purchaser also pays accrued dividend u Nominal. x Ex-dividend. y Ex-rights. r Canadian quotation s Sale price.

Outside Stock Exchanges.
Boston Bond Record.-Transactions in bonds at Boston

Stock Exchange, June 16 to June 22, both inclusive:
Friday
Last Week's Range Sales Range Since Jan. 1.
Sale of Prices. for  

Bonds- Price. Low. High. Week. Low. High.

Amoskeag Mfg Os__ _1948

Chic Jet Ry & U S Y 581940
Dallas Ity & Term 68.1951
East Mass Street ER-

Se series B 1948

East Prussian Pow Co 6853
Hood Rubber 78 1935

Leipzig Trade 713 1053

New Engl Tel & Tel 581932

PC Pocah Co 78 deb...1935

Rhine Ruhr Water Ser Inc
195368 

Sioux City Gas & Elec Co-

510 1950

Swift & Co bs 1944

United Steel Works 6348'51
Western Tel & Tel 58.1032

101%

102

10234

100%

89 90
101% 102
98% 9814

82 82
91 91
102 102
98% 98%
101 101
111 111

92 92

104 104
102 10234
91 91
100% 101

$50,000
7,000
2,000

1,000
10,000
2,000
2.000
2,000
2.000

5,000

1,000
7,000
1,000

22,000

89 June
10114 May
98% June

77 Jan
91 June
101% Mar
9834 June
101 June
106 Jan

92 June

102 June
101% June
91 June
100% Jan

95)1 Jan
103% Jan
98% June

88 Apr
91 June
103% Jan
98% June
103% Feb
115 May

03 Feb

104 June
103 Jan
91 Jun
103 Jan

Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, June 16 to June 22, both

inclusive, compiled from official sales lists:

Stocks- Par.

P rway
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores •
Alliance Insur etre of depos  
American Milling 10  
American Stores *
Bell Tel Co of Pa pref _ _100
Blauners All ctis 
Cambria Iron 50 
Camden Fire Insurance_ _ _
Catawissa RR 1st pref__50  
Cramp Ship & Eng _100  
Crystal Oil Refining 
East Penne Ref 50  
Electric Storage Batt_ _100  
Fairmount Park & Had_50  
Fire Association 10
Frankford & Southwark_50  
Germantown Pass Ry___50  
Gimbel Bros *  

Preferred 
Green & Coates Pass Ry_50  
Horn&Hardart(Phila)com*  
Horn & Harden (N Y) com *  
Insurance Cool N A ___ _10
Keystone Telephone__ _ _50  
Kirschbaum (A B) 100  
Lake Superior Corp__ -100  
Lehigh Coal & Nay 50
Lit Brothers in

1434

71
116
58

3134

5034

8534

139

13 1434
75 75
14 15
6934 7534
115 117
58 5834
4234 4234
31 3334
48 4834
214 3
8 8
28 28
7234 7534
40 40
50 5134
25034 25034
75 78
5334 54

  9934 9934
37 37
215 220
5314 55
8334 8934
334 334
96 96
534 634

137 14134
20 2Fik:

1,368
10
115

18,865
289
238
5

4,400
108

1,150
60
65
446
50

2,260
15
94
200
20
8
10

922
3,100
250
100

2,100
5,400
000

1134 June
75 June
1034 Jan
64 Jan
115 June
58 June
42 Mar
2734 Jan
48 June
1% Feb
8 June
28 June
6934 Jan
40 June
50 June
250 June
75 June
3434 Mar
9934 June
37 June
215 Jan
52 Feb
8334 June
3 Jan
96 June
3 Jan

10534 Feb
2216 Jan

20 Feb
75 June
15 June
7534 June
118 Mar
60 May
4354 Mar
3834 API'
49 Feb
14 Jan
10 May
28 June
85 May
42 Apr
85 Apr
255 June
78 June
54 May
9934 June
37 June

241 Jan
64 Mar
10434 May
7 Jan
96 June
914 May

154 June
2934 June
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Lit Schuyl Nav RR dr C_50  424 4214 8 4214 June 45 Feb
Manufact Cas Ins 65 65 6714 4,300 2734 Jan 6734 June
Mark (Louis) Shoes Inc_ _ • 734 8 8 600 64 May 2234 Jan
Minehill & Schuyl Hav_50 55 55 9 55 June 5851 May
North East Power Co_ •  264 27 700 2034 Mar 3034 May
Penn Cent L &P cum pfd_ • 7934 7914 80 63 7934 June 82 Mar
Pennsylvania RR 50 6134 6434 9,100 6134 June 72 Apr
Pennsylvania Salt Mfg_ _50 9451 94 9451 204 92 Jan 10934 Jan
Phila Co (Pitts) 6% pref 54 54 90 52 Jan 56% May_50  
Phila Dairy Prod pref 9154 93 99 90 Mar 944 Apr
Phlla Electric of Pa 25  6514 6751 8234 5534 Jan 7411 May
Phila. Elec Power rects_ _25  29% 3051 1,650 22 Jan 3034 June
Phila Insulated Wire •  61 61 95 61 Mar 65 Jan
Phila. Rapid Transit_ 50  564 5614 200 504 May 61 Apr
7% Preferred 50 504 50 5034 700 50 Jan 5234 Mar

Phila Traction 50 58 57 5934 1,309 57 June 64 May
Phila & Western Ry pfd _50  3434 35 70 3414 June 3634 Feb
Reliance Insurance 10  25 294 402 25 June 3734 Jan
Sec & Third St Pass Ry___ ...... 171% 17134 20 17134 June 17134 June
Shreve El Dorado Pipe L 25 31 2834 314 2,000 18 Mar 32 May
Scott Paper corn 49 43 53 .550 404 May 604 May
Stanley Co of America_ __* 37 36% 3754 1,687 3034 May 5431 Mar
Tenth National Bank 400 400 10 400 June 407 May
Tono-Belmont Devel_ __I  1 114 3,400 1 Jan 2 Jan
Tonopah Mining 1  314 351 200 134 Jan 4111•May
Union Traction 50 42 4134 43 4,600 3734 Jan 46 May
United Cos of N J 100 225 224 225 50 224 June 228 May
United Gas Improveml_50 13334 12934 13534 85,800 11434 Jan 14914 May
United Lt & Pr "A" com •  22 2334 700 1534 Feb 2534 May
US Dairy Prod class A.. 5  58 5914 200 373.4 Jan 6234 May

1st preferred • 964 964 10 87 Jan 98 May
Victory Insurance Co. _10 2634 2734 200 2634 June 34 Jan
Victor Talk Mach corn_ •  8134 86 1,800 53 Jan 104% May
West Jersey & Seash RR 50 36 38 36 41 35 Feb 3954 Jan
Westmoreland Coal 50  47 4811 303 4634 May 514 Jan

Rights-
Fire Asscciatlon 14 54 111 14,700 14 June 10 Apr
Insurance Co of No Amer_ 8% 8 10 3,400 8 June 10 Juno

Bonds-
Consol 'Trac-NJ 1st 5s 1932  84% 84% $2,000 84% June 90 Jan
Elec & Peoples tr etre 44'45 5934 58 62% 102,700 58 June 66 May
Keystone Telep 1st 5s 1935  9434 9434 9,000 9434 June 96 Jan
Peoples Pass tr etre 4s1943  65 6534 16.000 65 Jan 6634 Apr
Phila Electric (Pa)- 1

1st 4146 series 1967  06% 101% 2,500 9914 June 108 Slar
18t lien & ref 5s_ _ _ _ 1960 104% 104% 104% 1,000 10411 Feb 106 May
1st 58 1966  1054 106 16,400 10434 June 10934 Apr
1st lien & ref 534s..1947  10734 10714 8,000 106 Mar 10734 June
1st lien & ref 5148_ _ 1953  107 107 2,000 106 Mar 10711 May

Phila. Elec Pow Co 5345 '72 1054 10551 1054 2,000 10534 June 108 May
Strawbridge & Clothier '48  9934 100 5.000 994 June 100 June

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, June 16 to June 22, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

514 May
212 Jan
225 May
2734 Jan
3411 Apr
27 Mar
49 - Jan
117% Jan
5951 May
35 May
264 June
93 Apr
11434 May
10534 Mar
3334 Jan
85 June
1934 Jun
2934 May
14 June
95 June
326 May
11% May
11% may
20% Feb
103% Mar
42 June
29 June
25 Mar
204 Mar
195 May
100 June
50 May
40 May
27 Jan
214 Jan
84 Mar
85 Jan
22 Jan
83% May
9011 May
42 May
90 Apr
10114 Apr
28% Apr
13234 June
72 May
72 May

3453.4 June
2034 Jan
475 May
18 Feb

100 June
9751 May
5534 Jan

10334 Feb
103 Jan
99% June
102 Mar
93 Jan
101 Feb
127 Apr
100 Slay
101 Feb

108 Jan
104 June
94 Apr
9814 'Jan
984 June
103 June

994 June
100 June

Arundel Corporation •
At Coast Line (Conn) _ _ _50  
Baltimore Trust Co 50
Benesch (1)&Sons pret _ _25  
Black & Decker com *

Preferred 25  
Central Fire Insurance _10 
Ches & Po Tel of Baltpf 100
Citizens National Bank _10 
Commercial Credit •

Preferred 25
Consol Gas, EL & Power_ •
6% preferred ser D _100  
5% preferred ser A_ _ _ 100

Consolidation Coal _ _100  
Preferred 100

Dellen Tire & Rubber  _•
Eastern Roiling Mill •
Elkhorn Corp pref 
Farmers & Moral Bank _40  
Fidelity & Deposit 50
Finance Co of America A _ •  

Series fl •  
Finance Service com A __10
Houston Oil pref v t °Us 100 
Humphreys Mfg Co  •  
Mfrs Finance com v t _25  

1st preferred  5
2d preferred 25 

Maryland Casualty Co_ _25
Maryland M tge pr pref _100  
Merch & Miners Transp_  
Merch Nat Bank 10 
Monon W Penn P s pref _25  
Mortgage Security corn_ •  

First preferred so 
Second preferred ....100  

MtVernon-WoodbM v t100  
New Amsterdam CasCo _10
Northern Central Ry ..50
Park Bank 10  
Penns Water St Power_ •  
RolandPkHomel'ellstpf 100
Silica GelCorpcom v t •  
Southern Bankers Units _ .*
Un Porto Rican Bug corn •  
Preferred •  

Union Trust Co 50
Un Rys di Electric .50
U S Fidelity & Guar _ 50
Wash Balt & Annapolis_ _50
West Md Dairy Inc corn_ •  
Preferred •  
Prior preferred 50 

Bonds.
Baltimore City Bonds-
48 school house 1961  
4s water loan 1958  
4s coup sew, 2nd ser 1950  
48 annex impt 1951  
334s new sewer 1980  

Bait Traction 1st 53_ . _ 1929  
Black & Decker 6 A a_ ..1937  
Central Ry cons 58._ _1932  
Commercial Credit 63_1934
Consul G E II & P-
'1st ref 68 ser A 1949
1st ref 5s ser F 1965  

Consul Coal ref 434s_.1934  
Elkhorn Coal CorP 6%8-'31  
Ga-Caro Nor lst 5s_ . _1929  
Lexington (Ky) St 5E1_1949  
Md Electric Ry-

Ist & ref 634 8 ser A.1957
North Ave Market 68_1940  

444

170

28

114

32
25
77%

101

85
551
274

283

1734

2014

164

73
89%

100

130

325
18

405
11

99

106

94

44 46%
175 180
170 175
27 27
27 284
2631 2814
41 41
114 114
53 53
3014 32
25 2534
77 82
10931 110
100 111
28 285-4
85 85
5% 10
27 2834
14 14
90 90
283 291
1034 1034
1034 1034
17% 1734
98% 9814
42 42
27 27
2034 2014
19 19
160 176
100 100
45 4534
314 3151
25% 25%
18 1834
78 78
7034 79
18 18
73 75
894 90
40 40
77% 79
100 1004
22 2234
130 130
60 62
62 63
325 340
15 18

405 435
11 11
99 99
96 9634
543.4 5434

99 99%
99 99
9934 9934
9834 9834
90 90
98% 9854
112 112
98% 99
99 99

106 10631
104 104
904 9011
9334 94
NA 9851
103 103

94 943-4
9934 0934 w

w
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.
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.
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.
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&
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44 June
175 June
15834 Mar
264 June
24 Jan
2534 Apr
41 June
113 Apr
50 Mar
214 Mar
23 Jan
674 Jan
1094 June
100 June
27% Apr
85 June
4 June
2434 Mar
14 June
77 Feb
27511 Feb
1034 May
1034 may
164 Jan
9534 Jan
42 June
2534 Mar
20 Jan
1811 Mar

160 June
100 June
45 June
3034 Mar
25 Jan
2734 Feb
70 Jan
70 Jan
173-4 Mar
71 Feb
88 Jan
32 Jan
68 Jan
100 Feb
17 Mar
125 Apr
30% Mar
404 Mar
315 Jan
13 Apr

34834 Jan
11 June
6934 Jan
75 Jan
524 Jan

99 June
99 June
9934 June
9834 June
90 June
9834 June
10634 Jan
9834 June
97 Slay

10511 Mar
104 June
904 June
9314 June
9811 June
103 June

94 June
9914 June

Bonds (Concluded)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Range Since Jan. 1.

Low. High.

Stand Gas Equip 1st 6s1929  99 99 1,000 98 Mar 101 s Jan
Un Porto Rican Sugar II
6% % notes 1937  102 10334 16,000 99 Feb 10634 May

United Ry & E 1st 48..1949 70 6934 70 11,000 6914 June 75 Jan
Income 48 1949 51 5034 51 9,000 50 Jan 55 Jan
Funding 5s 1936 77 743-4 77 13,700 7434 mar 8434 Jan
1st 6s 1949 9234 9234 03 9,000 9234 June 98 Jan

Wash Bait & Annan 5s 1941 8334 8334 8434 14,000 8334 June 90 Jan
West Md Dairy 6s_ _ _ _1946 1064 10631 106% 5,000 105 Jar. 107% Mar

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, June 16 to June 22, both in-
clusive, compiled from official sales lists:

Stocks- Par.

-LaSi.
Sale
Price.

West's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer Multigraph corn_ _ _ • 3011 30 3034 315 26% Jan
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Amer Ship Bldg com _100 96 96 98 45 96 June
Airway Elec 100 104 10334 105 73 101% Jan
Allen Industries 13 13 20 13 June
Bessemer Limes& Ce com •  3411 3431 15 33% June
Bulkley Bldg pref 100  68 68 15 68 Apr
Byers Machine "A" • 29 29 30 150 29 June
Bishop Babcock corn_ _50  7 7 300 5 Jan
Clark (Fred G) corn_ _10  44 4% 150. 254 Feb
City Ice & Fuel corn • 513.4 5134 53 2,678 3654 Feb
Cleve Bid Sup & Br com •  28 28 100 28 June
Cleve Elec Ilium pref _ _100 111 ill 111 26 11034 June
Cleveland By corn 100 103 103 104 559 102 May
Cleveland Secur p.1 pf__10  211 2% 50 134 Feb
Cleveland Trust 100  667 368 22 359 Jan
Cleve Wors Mills com 100 2134 21% 22 72 21% Feb
Dow Chemical corn •  165 166 262 112% Jan

Preferred 100 105 105 105 10 1044 May
Elec Contr & Mfg com___• 5911 5911 60 93 5434 Jan
Falls Rubber corn •  10 10 20 434 Feb
Fed Knitting Mills corn_ *  38 38 100 32 Jan
Firestone Tire & R com _10  170 173 203 169 June
6% preferred 100  110 110 13 109 Jan
7% preferred 100 109 109 109 194 1094 Feb

Foote-Burt pref 100  91% 92 107 80 Feb
Gen Tire dr Rubber com _ 25 172 170 172 170 165 Mar
Glidden pr pref 100 10011 10011 10051 30 96 Jan
Grasselli Chemical com _100 155 153 155 110 1294 Feb

Preferred 100 10954 109% 109% 133 10554 Feb
Greif Bros Coop'ge corn_ •  6134 62% 150 3934 Apr
Guardian Trust 100  445 445 27 390 Jan
Halle Bros pref 100  104 104 60 102 Jan
Ilarbauer common •  13 13 25 12% Apr
Harris-Seyb-Potter com_ •  14 14 20 10 June
India Tire & Rubber com_• 31 31 3511 590 18 Feb
Preferred 100 97 97 97 175 97 June

Interlake Steamship com *  130 130 50 123 Feb
Jaeger Machine corn •  36 3614 225 2834 Jan
Kelley Isl L & 'I' corn. 100  54 54 25 4934 Apr
Lake Erie Bolt&Nut,com •  21 21 110 17 Jan
LaMur corn   32 334 565 27 Mar
McKee, A 0 & Co   41 42 844 41 May
Met. Pay Brick, com •  4711 4811 334 31% Jan
Preferred 100  108 108 20 1043.4 Jan

Miller Rubber, pfd_ _ _ _100 7534 7514 77 313 70 Mar
Mohawk Rubber, Corn.. _ • 13431 128 135 1.276 294 Jan
Preferred 100 86 86 90 120 55 Jan

Murray Ohio Mfg, com_ •  13% 1334 50 13% June
Myers Pump Co   37 38 325 33 Feb
National Refining, com_25 3514 353.4 36 47 35 Apr
National Tile, corn • 26% 29 640 26% June
"1900" Washer, corn •  2634 2614 50 26 June
North Ohio P& L 6% pf 100 100 100 100 50 93 Jan
Ohio Bell Telep, pfd_ _100  112 112 204 110% Jan
Ohio Brass "B" • 9234 934 169 9034 Jan
Preferred 100  10734 1074 15 106 Mar

Ohio Seamless Tube, com _ •  40 40 12 38 Mar
Packard Elec 6614 663.4 67 125 47 Jan
Packer Corp 36 36 37 268 32% Feb
Paragon Refining. corn_ _25 1311 134 14 2,030 914 Jan
Richman Brae, com •  268 271 214 256 Feb
River Raisin Pap, com •  1034 1034 100 811 Jan
Scher Hirst, com   2634 26% 175 26 Feb
Selby Shoe, corn 41 41 43 1,565 40 May
Seiberling Rubber, corn_ _ • 39 39 41 1,129 3311 Feb

Preferred 100  106 10634 39 103 Feb
Sherwin-Wililams, com_25 73 73 198 6534 Feb

Preferred 100 106% 1064 110 106 May
Smallwood Stone, corn •  30 31 540 2914 Jan
Stand Tex Prod, A pfd _100  634 633.4 116 6014 Jan
"B" preferred 100 304 2934 3034 190 2914 June

Stearns Motor, corn • 654 634 7 605 3 Mar
Steel & Tubes 25  9911 103% 1,030 53 Jan

Preferred 100 107 107 107 15 105 Apr
Thompson Prods. com_100 32 32 32 275 22 Feb
Trumbull Steel, pfd_ _100  100 100 10 893.4 Jan
Union Metal Mfg, com _ . _ •  44 44 100 4211 June
Union Mtge, 1st pfd. ....100 5 5 6 184 5 May
Union Trust 100  29731 298 53 285 Jan
Wood Chem • 254 26 263.4 140 25 Mar

Bonds,
Cleve-Akron Bag 8.s. _1936  99 90 1,000 04 Jan
Cleveland Railway 5.s _1931  10011 wog 3,000 100 May
Cleve & Sand Brivit ils_194i1  10134 101% 1.000 101 Feb

• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, June 16 to June 22, both
inclusive, compiled from official sales lists:

Stocks-L-Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am. Laundry Mach corn 25
Ahrens Fox 
Amer Rolling Mill com_25
Amer Thermos Bottle "A"•  

Preferred 50  
Baldwin corn 100  

Preferred, new 100  
Buckeye Incubator •

994

89

18%

9911 101
234 23%
87 90
14 14%
45 45
32% 34
108 10814
174 18%

3,548
525
809
160
50
200
105
670

994 June
23% June
87 June
11 Feb
43 Jan
32% June
108 June
17% Jan

114 Jan
24% June
120 Jan
1811 Mar
494 Feb
41 Jan
110 Jan
49 Jan

Cent Ware & Rettig "A"20 3 3 3 12 24 June 4 Jan
Central Brass •  22% 2234 125 224 June 27% Feb
Central Trust 100  255 255 144 255 June 269 Jan
Champ Coated Paper pf 100  10714 10734 5 100 Feb 1 1 1 14 May
Churngold Cor oration_ _• 4014 40 42 353 40 June 804 Apr
Cin Car Co 50  30 30% 693 29% Feb 3314 Jan
Cin Gas & Elec 100 100 97% 100 1,537 9714 Feb 10014 May
C N & C Lt & Trac com100  10751 107% 63 974 Feb 109 June

Preferred 100 8234 8231 824 413 82% June 121 May
Chi Street By 50 5234 52% 53 136 4651 Jan 55 Jan
Cin AC Sub Tel 50  102 104% 87 102 June 128 May
On Tele Rites 50 10 914 1034 5,141 954 June 14 May
On Union Stock Yards_100  33% 384 100 38% June 56 Apr
City Ice & Fuel • 52 514 534 1,786 38% Feb 55 May
Coca Cola "A" •  32 35 200 3014 Mar 38 may
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Cooper Corp new pref_ A00  98 98 2 9714 Feb 10534 Apr
Crosley 463.4 4411 484 2,440 25 Feb 48% May
Dow Drug corn 100  40 414 643 36 May 424 June
Eagle-Picher Lead com _20 1734 • 164 1711 2,995 1594 Mar 24 74 Jan

Preferred 100 100 100 1004 20 100 June 118 Feb
Fifth-Third-Union Tr_ _100  361% 3614 1 356 June 374 Apr
Formica Insulation • 23 22 23 354 2034 Mar 26 Feb
Gibson Art corn •  4514 4711 308 43 Jan 5014 May
Hobart Mfg * 54 54 544 145 444 Jan 5634 May
Kahn 1st pref 100  104 104 24 100 Jan 108 May
Kahn participating 40  38 40 117 38 June 434 Mar
Internet Printing Ink corn_ 43 4234 4314 739 4234 June 454 June

Preferred   994 100 326 99 June 100 June
Kodel Radio "A" *  32 3434 342 26 Feb 554 Jar
Rights 2 14 23.4 4,232 14 June 3 May

Lincoln National 100  430 430 13 415 Feb 430 Jun(
Lunkenheimer • 27 27 25 2511 Feb 2934 May
Nash (A) 100  136 138 71 100 Apr 146 'Jun(
McLaren Cons A *  194 193-4 75 164 Feb 2034 May
Mead Pulp special pref _100  109 110 10 10634 Feb 112 Jun(
Meteor Motor * 35 32 37 314 26 Jan 45 May
National Pump   37 37 40 323.4 June 48 Api
Ohio Bell Tel pref 100  10911 1114 139 10911 June 115 API
Ohio Shares pref 100  104 105 60 104 June 10634 Api
Paragon Refining com__25  13 134 330 911 Apr 15 May

Preferred 100  124 12434 317 106 May 135 May
Pearl Market 100  550 550 50 495 Jan 550 Jun(
Procter & Gamble com_ _20 282 281 285 573 249 Jan 300 May
6% pref 100  112 112 160 111 Feb 11534 May

Pure 011 6% pref 100  9834 99 112 9634 Jan 1004 Api
8% preferred 100  113 113 1 111 Mar 11534 May

Richardson corn 100  198 198 9 172 Jan 200 Fet
Queen City Petr 1014 10115 20 100 Apr 1014 JUDI
Rapid Electric   60 60 142 3434 Feb 6794 Juni
Sabin Robbins 100  97 993.4 25 97 June 1054 An'
U 8 Playing Card 10  114 115 186 114 June 132 Jar
U S Shoe com •  8 8 27 54 Feb 914 Ap

Preferred 100  69 70 245 45 Mar 70 Jun4
Vulcan Last corn 100 874 804 89 475 60 Jan 135 Ma;

Deposited 100 894 8034 894 230 8014 June 894 Jun
Whitaker Paper com *  

,nn
554 5534
mate mats

25
en

524 Mar
ins*z r.r.

85 Ma
ins 1..4 As.

• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, June 16 to June 22, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Bank Stocks-
First National Bank_ _100  330 3304 51 320 Apr 345 Feb
Nat'l Bank of Comm'ce 100 195 1853.4 195 383 157 Apr 236 May

Trust Co. Stocks-
Mercantile Trust 100  541 545 42 540 June 570 Jan
Mississippi Valley Trust100  336 336 5 335 June 355 Feb
St Louis Union Trust_ _100  480 480 5 460 Mar 480 June

Street Railway Stocks,
St Louis Pub Serv corn _ _ .* 31 28 324 7,831 20 Jan 3234 June

Preferred  * 88 84 89 932 784 Apr 89 June

Misc. Stocks-
Aloe common 20  343.4 344 4 3311 Mar 40 May
Bentley Chain Stores pref *  76 76 20 76 June 79 May
Boyd-Welsh Shoe •  41 42 115 384 Jan 45 May
Brown Shoe common_ _100 46 46 46 10 45 Jun 554 Apr

Preferred  100  1184 1194 23 117 Apr 121 June
Iturkart common * 13 123-4 13 110 12 June 1754 Jar

Preferred  •  213.4 2134 100 19 Mar 2411 Apt
Chicago Ry Equip pref _ _25  20 20 10 18 Jan 20 June
Coca-Cola Bot Sec 1 42 404 42 150 21 Mar 474 May
E L Bruce common *  51 51 10 45 Jan 52 May
Emerson Electric pref _100 109 109 109 10 1024 Jan 109 June
Ely & Walker D G corn _ _25  2911 2934 1 29 June 33 Jar
Elder common • 30 30 70 2314 Jan 38 May
Fulton Iron Works corn. _5 14 14 14 150 114 Jan1634 May

Preferred  loo  78 78 2 59 Jan 7914 Apr
Hamilton-Brown Shoe_ _25 _ _20 18 20 686 18 June 30 Jar
Hydraulic Press 13rk pf _100  80 81 110 744 Apr 87 may
Independ Packing corn...* 17% 17% 1734 40 164 Jan 20 Fet
Internet Shoe common_ • 83 794 83 3,250 62 Jan 87 Api

Preferred  ioo  110 110 1 1093.4 Jan 113 Mai
Koplar pref *  52 53 480 52 June 54 Juts
Landis Mach com 25  46 48 115 43 May 503,4 May
Mo-Ills Stores, corn * 214 21 2114 110 17 Jan 23 May
Mo Portland Cement_ . .25  4134 43 355 38 Mar 52 May
MoloneyElec, pfd 100  102 102 30 95 May 101 Juts
Nat Candy, com * 1814 1834 1934 326 1834 Feb 2334 Jar
Pedigo-Weber Shoe * 36 34 36 363-4 455 35 June 45 May
Polar Wave • 3811 38 3811 1,145 32 Mar 40 May
Rice-Stix Dry Goods, corn* 2094 2011 21 25 20 Mar 2334 Ma
Scruggs-V-13 DO. 1st rif 100  78 78 10 774 May 85 Fel
2nd preferred 100  80 80 .56 80 June 85 Ma
Common 25 184 18)4 19 470 16 Apr 20 Jar

Scullin Steel, pref • 03514 354 37% 835 31 Jan 46 Ap
Sheffield Steel, com • 79 79 5 33 Jan 80 Ap
Skouras Bros, A  *  394 40 150 37 Apr 454 May
Smith-Davis Mfg,com *  20 20 100 20 June 20 Jun
Southwestn Bell Tel, p1100  11834 11911 120 11711 Jan 121 Ma
St. Louis Car, corn 10 20 20 100 16 Jan 32 May
Rix Baer k Fuller *  30 30 75 27 Mar 3334 Ma;
Wagner Elect, com • 8011 7334 86 2,929 37 Feb 120 Ma;
Wagner Elect Corp, p1,100 104 104 106 27 9634 Jan 107 Jun

Mining Stocks.
Consol Lead & Zinc Co A.* 12 12 1434 86 11 Mar 1734 Ma;

Street Railway Bonds.
City & Sub Pub Serv 5s..'34 923.4 92 9234 2,00 914 June 93 Ap
United Railways, 4s_ _1934 85 84 85 35.000 84 June 853-4 Jai

Miscellaneous Bonds.
Nat Bearing Met fis_ _ .1947  1013.4 102 5,000 9914 Jan 102 Jun
Houston 0116 As 1935  10334 10334 3,000 1034 Star 1034 Jun
ucollInti4 _ _ _ 1041 _ __ 1001,‘ 10(141 SIM 9814 Jan 101 Ma,

*No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, June 16 to June 22, both
inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Am Vitrified Prod, pref 100  86 86 25 84 Feb 88 Apr
Am Wind CI Mach,com 100  19)4 19% 125 16 Feb 254 Mar
Arkansas Gas Corp, corn _ _ 3 211 3 7,945 23.4 May 4 May

Preferred 100 73-4 74 7% 4,830 6% May 74 June
Armstrong Cork Co 59% 60% 240 5934 June 67 Mar
Bank of Pittsburgh (NA) 50 225 225 30 180 Jan 249 June
flaw-Knox Company_ _25  10114 10114 10 91 Jan 108 June
Carnegie Metals Co 10 19 19 20% 3,245 1634 Jan 2734 Mar

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

pow. High.

Cent Ohio Steel Products - _ ______ 2211 2234 250 193.4 May 23 Mar

Colonial Trust Co 100  300 300 21 250 Feb 310 May

Consolidated Ice, pref__50  26 26 35 22 June 30 Jan

Devonian Oil 10  8 8 20 7 Mar 10 Jan

Dollar Savings & Trust _100  460 460 8 450 June 460 June

First National Bank . _ _100  365 365 36 345 Feb 365 Mar

Horne (Joseph) Co 40 40 41 330 3834 June 41 June

Indep Brewing, com _ _ 50 214 24 2% 100 114 Mar 214 Apr

Preferred 50 44 411 414 100 4 Mar 44 Apr

Jones & L'ghlin Steel. pf100  119 120 51 119 June 123 Mar

Lone Star Gas 25 5134 51 52 3,323 4834 Apr 58 Apr

May Dru,g Stores Corp *  2334 2334 50 20 Jan 27 Mar

Nat'l Fireproofing, com_50  7 7 175 63.4 Feb 10 Mar

Preferred 50  18 19 60 18 June 24 Mar

Petroleum Exploration__ __  364 3615 30 36 Apr 3614 Mar

Pittsb Brewing, com___50  334 4 125 23-4 Apr 4 Jan

Preferred 50  9 9 145 714 Apr 10 June

Pittsburgh 011 & Gas_ __ _5 34 34 34 50 34 Jan 4 Jan

Pittsburgh Plate Glass_100 240 228 240 190 210 Jan 240 June

PRIM) Screw & Bolt Corp *  514 53 580 484 Feb 594 Mar

Salt Creek Consol Oil _ _ _10  6 6 100 6 May 711 Jan

San Toy Mining 1  4e 4c 4,000 3e Feb 4c Mar

Stand Plate GI, pr pf _ _ 100 30 30 31 125 30 Jan 35 Feb

Stand Sanitary, corn w I__ 36% 36 3611 275 33 Mar 424 Mai

Union Steel Casting, corn *  36 36 45 29 May 393,4 Mai

United Engine & Fdy. com* 4334 43 4514 375 43 June 61 Jar

Westinghouse Air Brake. •  43 45 977 43 Jun 5634 Jar

Withercw Steel, corn *  20 20 69 13 Jan 27 Api

Preferred 100 7234 73 100 68 Jan 74 Mar

Bonds-
Zoller (Wm) Co 6s__ _1942  1013.4 1011•4 81,00 1014 Jan 1013.4 Fet

* No par value.

San Francisco Stock and Bond Exchange.-Record of
transactions at San Francisco Stock and Bond Exchange,
June 16 to June 22, both inclusive, compiled from official
sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Company  15534 150 162 30.850 130 Jan 220 June
Anglo Calif 'Frust Co 450 465 85 400 Jan 470 Apr
Anglo & LondonPNIBk --------236 250 240 225 Mar 295 May
Atlas Im Diesel En "A" ___ 54 46 59 9,811 31 Jan 76 Apr
Baneltaly Corporation ____ 103 103 1354 261,297 103 June 22034 Apr
Bank of California, N A __. 300 300 350 270 26914 Feb 452 May
Bank of Italy, N T & S A - 169 162 2104 52,727 125 June 31114 May
Calamba Sugar corn  150 150 1504 275 97 Jan 170 June

Preferred 98 98 5 9111 Jan 100 Apr
California Copper _ 6 6 6 1,030 2.00 Mar 84 Apr
Calif Cotton Mills corn  104 102 109 975 75 Jan 1433-4 Mar
California Ink 4314 40 494 1,870 30 Jan 5714 June
Calif Oregon Power pfd _ _ _ _ ______ 1104 1104 10 1083,4 Jan 112% Mar
California Packing Corp ______ 6914 714 2,811 604 June 794 Apr
Caterpillar Tractor 5834 55 6231 87,202 53 Jan 7814 Ma/
Coast Co Gas & El 1st pfd _  100 100% 80 98 Jan 102 Jan
Crocker First Natl Bank_  350 350 100 340 June 450 Mar
Dairy Dale "A" 284 27 29 4,085 23 Jan 3234 June
Dairy Dale "B" 2334 23 26 6,495 1734 Jan 314 May
East Bay Water A pfd 97 96% 98 130 9534 Jan 99 Apr
Emporium Corp, The 28 30 110 28 June 343.4 Jan

Fageol Motors com 5 5 534 3,650 2 Jan 711 May
Preferred 7 711 315 5 Jan 8 Mar

Fireman's Fund Insurance_ 112 110 116 252 110 Feb 127 Jan

Foster & Klelser cora 13 1211 134 1,825 12 June 19 Jan

Gt WestPwrSer•A'6 %pfd _ _ 99 99 10111 210 9814 Jan 10311 Apr

Gt Western Power pfd  104% 104 1044 260 10334 June 1064 Mar

Hawaiian Cml & Sug, Ltd  494 494 50 46 June 56 Mar

Hale Bros Stores, Inc  26 26 2631 35 264 June 31 Jan

Hawaiian Pineapple 4934 47 50 1,310 41 Jan 524 Apr

Home Fire & Marine Ins__ _ 39 SI 374 3934 458 374 June 494 Jan

Honolulu Cons 011 3711 364 39 2,255 35 Feb 43 May

Hunt Bros Pack "A" corn   22 23 675 22 June 284 Apr

Hutchinson Sug Plantat'n -  12 12 200 114 May 1534 Mar

III Pacific Glass "A" 474 42 5114 4,494 42 June 62 June

Langendorf Baking "A" _ _ _ 1854 173.4 1814 3,360 1234 Jan 20 June

L A Gas & Electric pfd  108% 10834 109 280 1054 Jan 1124 Apr

Magnavox Co 2.40 2.20 2.50 36,675 .30 Jan. 4 May
Magnin, I corn    23 23 200 22 Jan 28 Apr

No Amer Investment pref_  101 101 50 99 Jan 103 May
Common 106 106 108 600 106 June 11014 May

North American 011 37 3614 38% 2,960 36 June 43 API
Paauhau Sugar Plantation_  9 9 15 9 Mar 11 Fet

Pacific Gas & Elec 1st pref_ 26% 264 274 4,08 26% Jan 2911 Api

Common 47 4514 4794 8,895 43 74 Mar 533.4 May

Pacific Light Corp 6% pref  101 1024 35 1004 Jan 10611 Feb

Common 794 773-4 834 17,898 724 Feb 9611 May
Pacific Tel dc Tel pref   120 121 80 1134 Jan 125 Mal

Common 148 148 29 148 Mar 159 May

Paraffine Co Inc corn 814 79 8754 23,631 79 June 10914 API
Plggly Wiggly West Sts"A" 23 22 234 1,130 22 June 3134 Fet

PIren Whistle pref 16 16 16 40 14% Apr 1714 May

Richfield Oil 41 39 444 74,891 2331 Feb 52 May

Roos Bros pref   9834 99 50 98 Jan 1034 API
Roos Bros com 31 31 32% 180 31 Feb 3734 Mal

S J I,t & Pow prior pref ______ 115 116 85 11311 Jan 11914 May

6% prior pref 103 1043.4 50 100 Jan 1064 May
Schlesinger (B F) pref_ _ 93 93 93 20 92 Jan 99 May_
Common "A"   20 21 1,115 20 June 274 Mal

Shell Union 011 corn   2514 2634 2.632 24 Feb 2911 May

Sherman & Clay prior pref_ 9811 9734 984 45 954 Jan 99 Mal

Southern Pacific  •   120 1204 40 1184 Feb1284 May

Sperry Flour Co pref 1014 1014 10114 60 994 Jan 10434 Mal
Common 70 65 70 1,685 6014 June 85 AP

Spring Valley Water 99 9836 100 485 984 June 120 May

Standard Oil of Calif 5694 5414 5654 12,260 53 Feb 6234 Ap
Telephone Investml Corp.  319-4 314 115 30 Feb 324 May

Union Oil Associates 4734 4614 494 2,409 413.4 Feb 574 Al)

Union Oil of Calif 47)4 4534 484 4,369 4214 Feb 5711 Ap

Union Sugar corn   11 12 140 711 Mar 16 Ap

Wells Fargo Bk & Un Tr__ 300 300 300 10 295 Feb 375 Ma;

West Amer Finance pref.._  63-6 636 750 534 Mar 8 Fel

Yellow & Checker Cab,.... 494 4834 504 345 4834 June 584 Ma
Zellerbach Corp 38 36 4194

iln Sin
11,946

in
3434 June

sin I•ints

5434 Fel
114 Fel

Chicago Stock Exchange.-Record of transactions. at
Chicago Stock Exchange, June 16 to June 22, both inclusive,
compiled from official sales lists:

Stocks- Par.

Frida
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Acme Steel Co 25 86 85 88 1,015 83 Jan 96 Apr
Adams Royalty Co com__* 20 20 21 400 19 June 28% Apr
All-Amer Mohawk "A" _ _5 18 163.4 1814 2,800 15 June 1814 June
Am Fur Mart Bldg pref 100 100 974 101 190 97 June 101 Feb
Amer Pub Serv pref __AGO  101 103 122 9714 Mar 104 June
Am Pub Util Co pr p1.. _100  100 • 100 10 95% Jan 103 June

Partic preferred 100 93% 93% 100 9314 June 97% June
American Shipbuilding 97 974 50 97 June 11734 Jan_100 
Amer States Sec Corp A.. _•

Clasdi B •
10
12

10 1034
12 134

3,905
175

4 Jan
4% Jan

13% May
1714 May

Warrants 3 314 2,250 % Jan 64 May
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Armour & Co (Del) pf _ _100 9334 0334 9334 265 87 Jan 9754 June
Armour & Co pref 100 8434 87 230 6654 Jan 9134 June
Art Metal Wks Inc pre_ _• 2934 29 30 700 28 June 3434 May
Assoc Investment Co_ •  40 40 50 36 Jan 40 May
Auburn Auto Co com_ *  109 113 2,700 109 June 14154 Mar
Balaban & Katz v t c__25 6534 6554 68 450 5934 Jan 82 Mar
Bastian-Blessing Co corn.* 31 30 32 2.225 24 Feb 4034 June
Baxter Laundries Inc A..5 2454 2334 25 2,400 2354 June 32 Apr
Beatrice Creamery com_50  67 6734 250 66 May 72 June
Bendlx Corp class A...10  120 12234 550 51 Feb 131 June

Class B 10 120 116 125 6,200 106 May 132 June
Borg-Warner Corp com_10 7634 70 8334 23,550 70 June 94 June
Brach dr Sons (E J) com__* 1954 1954 20 110 1654 Jan 2254 May
Bunte Bros common_ _10  2054 2054 50 15 Jan 26 Mar
Butler Brothers 20 2354 2454 2,100 20 Apr 2834 May

Campb Wyant & Can Fdy • 41 40 42 4.450 35 June 53 May
Castle dr Co (A M) 10 45 4334 46 1,800 4254 Feb 533,4 May
Celotex Co com *  58 593.4 280 49 Feb 69 May

Preferred 100 83 83 8334 235 80 Feb 88 Apr
Cent Gas & El 634% Pf - •  98 98 25 95 Feb 100 May
Central III Pub Serv pref_* 99 99 99 731 9794 Jan 10034 Apr
Cent Ind Pr pf ctfs dep100  99 9934 36 94 Jan 101 May
Cent Pub Serv (Del) * 19 19 19 20 153.4 Apr 20 May
Central States P & L pfol..•  9731 101 60 9734 June 102 May
Central S W Util corn _ _ _ - • 83 8034 843.4 675 76 Jan 08 May

Prior ilen pref * 10554 10534 10654 219 10334 Feb 112 May
Preferred * 10034 100 10054 355 9934 Jan 10554 Jan

Chic City & Con Ry pt sh_*  1 1% 250 1 June 2 Feb
Partie pref *  13 133.4 795 123.4 Apr 2234 Jan

Chickasha Cotton 011_ _ _10 46 45 47 1,850 45 June 523.4 May
Chic N Ei & Milw print 100 9934 97 9934 175 97 Mar 100 Apr
Common 100  2634 2654 100 20 Mar 44 Jan
Preferred 100 60 60 60 244 593.4 June 65 Jan

Chic Towel Co cony pf___* 97 97 9934 125 9534 Feb 102 Apr
Club Alum Uten Co • 29 28 2954 6.330 28 June 39 Jan
Coleman Lamp & St com .e 583.4 5834 61 775 5834 June 66 May
Commonwealth Edison_100 181 180 181 1,185 165 Jan 189 Feb
Consol Film Ind Inc pref  * 24 23 2454 1,150 22 Feb 2654 June
Common •  1334 1354 200 1334 June 20 Feb

Consumers Co common_ _5 1034 10 11 3,100 794 Jan 1634 Apr
v t c pur warr 5 534 5 554 600 334 Feb 1034 Apr

Crane Co common 25 4534 45 4534 539 45 Mar 4734 Jan
Davis Indus Inc "A"__--• 1454 1454 1734 4,850 14 June 1734 June
Warrants 1 1 134 5,380 X June 13.4 June

Dayton Rub Mfg A corn _s  35 40 319 35 June 59 May
Decker (Alf) & Cohn Inc.* 31 3054 313.4 1,560 25 Feb 34 May
El Household Util Corp_10  23 24 250 1334 Jan 27 June
Empire G&F Co 7% pf _100 10234 10254 10334 593 99 Feb 105 May
6 A % preferred 100 10034 9834 10034 131 9834 June 10154 May
8% preferred 100  11234 11354 115 10834 Feb 11334 May

Evans dr Co Inc Cl B_ _ _5  7734 7734 100 55 Jan 00 Slay
Fair Co (The) pref._ 100  11034 11034 20 107 Jan 11034 June
Fitz Simons & Connell Dk
& Dredge Co com 20 59 59 100 46 Jan 7434 Mar

Foote Bros G dr M Co_ _ - -5 2334 223.4 24 975 1854 Jan 30 May
Galesburg Coulter-Disc..• 6854 683.4 7134 2,900 4734 Jan 75 Slay
General Box Corp pfd. _100  55 55 75 35 Jan 55 Apr
Common 434 434 434 77 234 Feb 734 Apr

Godchaux Sugar Inc cl B_• 534 534 534 100 3 Jan 9 Apr
Gossard Co (H W) corn. .5 51 50 5354 7.550 43 Jan 62 Apr
Great Lakes D .4 D_ _ _ _100 2743.4 246 27434 1,412 245 Jan 345 Slay
Greif Bros Ccop'ge A corn • 40 40 4154 230 39 Apr 45 Apr
GrIgsby-Grunow Co corn.* 85 703.4 8734 7,600 54 mar 9434 June
HammermIll Paper Co 10  60 60 50 35 Feb 70 June
Hart-Carter Co cony pf__• 31 2931 3234 6,400 2931 June 3834 June
Hartford Times part pref _•  4234 4234 65 3954 Feb 4654 Apr
Hart Schaff & Marx_ ._100 148 148 148 100 134 Jan 181 Apr
[Tenney Motor Co * 24 23 25 1.350 12 Feb 2654 June

Preferred • 4734 4734 4834 640 4234 Feb 50 May
Hibbard Spencer Bartlett

dz Co Common...__,„ 25 59 59 59 150 59 Slay 70 Jan
Illinois Brick Co 25  3934 3934 150 39 Feb 44 Apr
Inland WI & Cable corn_ 10 45 43 45 1,550 26 Jan 5134 May
Kalamazoo Stove nom_ _ _* 10634 101 10634 3,075 8554 Jan 135 May
Kellogg Sw1tcbbd com _10  934 10 85 834 Mar 1334 Jan
Kentucky Util 1r cum pf 50  54 54 121 5034 Feb 5434 June
Keystone St dr WI corn .100 4534 45 50 6,210 433.4 June 61 May
Kraft-Phen Cheese com_25  64 64 100 6094 Feb 7734 May
Kup'heimer & Co (B) Inc..5  4634 4634 190 45 Mar 57 Apr
Leath & Co com • 1434 14 1434 1.350 14 June 15 June
Cumulative preferred ..* 52 513.4 5234 1,200 5134 June 53 June

Libby McNeill & Libby_10 1034 1034 1034 1,825 874 Apr 13 Slay
Lindsay Light corn 10  2 2 200 2 Jan 494 Apr
Lion 011 Ref Co corn * 2634 25 28 10,050 2434 June 32 May
McQuay Ncrris Mfg •  39 42 1,270 2334 Jan 60 May
Marvel Carburetor (Ind)
.,- Certificates of deposit__  83 83 50 83 June 92 June
Meadow Mfg Co com_ .5 14 1334 1434 1,200 1034 Jan 2234 Apr
Eyler & Mfrs See
Part preferred 25  19 1934 150 1534 Jan 25 May

Metro Ind Co ctf of dep_* 101 100 101 100 100 June 102 Slay
Middle West Utilities__ _ _* 14434 14254 145 3,505 12331 Jan 169 May
Preferred 100 12054 11934 12034 445 11634 Jan 12534 Slay
6% cum preferred • 9734 9734 99 2,175 9334 Jan 1003.1 Slay
6% cum prior Hen pref_*  103 103 35 99 Mar 108 May
Prior lien preferred_ _100  12234125 63 1223.4 June 13034 May

111dland Steel Prod com__• 8534 84 853.4 235 84 June 11034 Jan
Nlidland Utll 6% pr In_100 9634 9494 9634 171 9434 Jan 97 Mar
7% prior lien 100 9934 9934 106 180 91134 June 107 Mar
Preferred 6% A 100  00 0034 90 8934 June 9254 May
Preferred 7% A 100 103 103 105 85

an()
103 Jan
xn Fah

10534 Apr
4.ç IV n v

41.4

Stocks (Concluded) Par

',bur+,
Lasi
Sale
Price.

Week's Range
of Prices.

Low. High.

.........
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Sloth ne Mfg corn • 3434 34 35 1.250 3134 June 383.4 June
Monighan Mfg Corp A_ •  27 2934 2,200 2434 Apr 36 May
Monsanto Chem Works_ _• 5734 52 5734 2,109 3834 Jan 6034 June
Morgan Lithograph cam.* 69 6434 6934 2,250 6434 June 8734 Apr
Nat Carbon pref 100  137 137 60 13654 Apr 13994 Apr
Nat Elec Power A part_ __. 3334 32 34 1,735 273.4 Jan 42 May
National Leather com_ _ _10 434 434 434 1,815 334 Jan 6 May
Nat Standard com • 4034 39 4234 2,855 3734 Jan 5731 May
Neve Drug Stores corn_ •  2534 28 825 2534 June 3334 Apr

Convertible A • 37% 3634 38 1,000 33 June 43 May
Nobblitt-Sparks Ind corn.* 31 28 31 3,100 28 June 443.4 May
North American Car cora...  43 45 1.710 3234 Jan 54 June
Northwest Eng Co com. •  39 40 1,100 29 Jan 5034 May
Nor West Util 7% pf__100  100 10134 125 9934 Jan 10335 MayPrior lien pref 100  10034 10234 100 0054 Jan 115 Feb
Novadel Process Co com_*  17 17 50 1034 Mar 19 May
Preferred *  3694 3654 100 28 Mar 3754 June

Ontario Mfg Co com 2854 2834 29 3,600 28 June 30 June
Penn Gas & Elec A corn_ _* 24 2334 24 400 20 Jan 2734 May
Pick Barth & Co part pf. _ *  21 21 20 20 Apr 22 Jan
Pines Winterfront A com.5 8634 83 93 8,870 5434 Jan 116 June
Pub Serv of Nor III corn_ •  181 185 175 15934 Jan 19034 MayCommon 100 185 181 185 75 13934 Jan 190 May
6% preferred 100  118 119 65 110 Feb 119 June

Q-R-S Music Co corn_ •  8434 8634 875 3834 Jan 98 May
Quaker Oats Co corn *  270 275 115 262 Apr 327 Apr

Preferred 100  123 1233.4 50 111 Jan 128 Apr
Rosa Gear & Tool com.. .5 30 30 32 2,800 30 June 3734 May
Ryan Car Co (The) com_25 16 16 1634 555 14 Slay 2034 JanSangarno Electric Co • 30 30 31 650 2934 June 41 May
Sears Roebuck common.. • 10634 10034 1063.4 2,250 8234 Jan 11234 June
Shaffer Oil dr Refg pf__100 93 91 93 130 79 Mar 97 May
Sheffield Steel com *  75 79 225 4834 Mar 793.4 Apr
Sonatron Tube Co com___• 26 2594 27 1,400 2554 June 29 May
So Colo Pr Elec A corn_ _25 2534 25 2534 187 25 Jan 2634 Apr
Sow G & El 7% pref _ _100 10034 100 100% 55 100 June 10434 Mar
Southwest Lt & Pew pref.* 90 90 90 25 8934 Jan 96 Apr
Spiegel May Stem corn_ * 5654 58 550 5594 June 6554 May
634% preferred 100 9954 9934 9934 1,100 9954 June 100 May

Standard Dredge cony pf_• 34 33 3534 8,600 3054 Apr 5474 May
Steel & Tubes Inc 25  100 105 680 49 Feb 106 May
Stewart-Warner Speedom •  8034 8534 1,322 7734 Feb 10034 May
Studebaker Mail Or com.5 9 9 994 1,000 894 May 1074 May
Super Maid Corp com____• 53 45 53 8,715 45 June 5634 June
Swift dr Co 100 129 12834 13034 1,437 12454 Jan 136 May
Swift International 15 2934 28 303.4 7,950 26 Jan 3434 Feb
Texas-La Pow Co pref_ 100  100 101 155 100 June 101 May
Thompson (J R) cons_ _25  6034 61 250 5834 June 70 June
12th St Store pref A • 2654 2634 27 475 2634 June 3134 May
Stock pur warrants 334 334 4 570 334 May 7 May

Unit Corp of Am pref____* 27 25 28 6,020 23 June 3934 May
11n Lt & Pow cl A pref_ •  10034 10034 72 95 Jan 10234 Apr
United Paper Bd corn_ _100  10 10 50 10 June 27 Apr
US Gypsum 20 80 7634 82 5,535 69 Mar 100 June
Preferred 100  127 127 110 122 Jan 1273.4 May

Unly Theatres Cone cl A.5 534 594 554 100 4 Jan 6 )41MaY
Vesta Battery Corp com_10  1534 153,4 25 14 Jan 2734 Apr
Wahl Co corn •  1434 16 2,450 874 Mar 1994 May
Walgreen Co 635% Pr- -100  107 107 100 10034 Feb 110 Feb
Com stock purch warr_ •  19 1934 1,525 5 Jan 2531 May

Ward (Montgomery) dr Co
Class A •  127 1273.4 125 121 Mar 130 June

Warner Gear A cony pf. _25  58 58 100 32 Jan 7994 May
Waukesha Motor Co cam.* 1473.4 12934 14734 1,060 66 Mar 150 Apr
Wayne Pump Co com_ *  3434 35 350 343.4 June 37 June
Convertible preferred_ •  4954 52 750 4934 June 52 June

Williams 011-0-Mat com_• 834 8 834 350 674 Jan 10 Apr
Wrigley (Wm Jr) Co com 7154 70 73 1,000 6934 June 79 Mar
Yates-Amer Mach part pf • 18 1634 1854 3,100 12 Apr 24 May
Yellow Cab Co Inc (Chic) • 3031 3054 32 3.200 3034 June 43 Jan
Zenith Radio Corp corn...* 6194 56 673.4 10,925 353.4 Feb 8834 May

Bonds-
Amer States Pub Service
534s "A" 1943  99 99 35,000 083.4 May 99 JuneBoise Water Wks 5%8_1948  100 10034 12,000 9734 May 10034 June

Chic Art Ice Co 6s._ _ .1938 98 9734 98 12,000 9754 May 9834 May
Chic City & Con Ry 5s 1927  61 61 8,C()0 61 June 70 Feb
Chicago City Ry 5s....1927 85 85 85 5,000 85 Feb 8834 JanChicago Rys Si 1927 83 83 83 5.000 81 June 88 Jan

bat M ctf of dep 5s 1927  8034 81 11,000 8034 June 8734 Jan
5s series 13 1927  40 40 16,000 40 June 47 Jan
5s series A 1927 60 60 60 10,000 60 June 68 Jan
Purchase money 58_1927  42 42 3,000 42 June 47 Jan

Commonw Edison 5s_ _ 1943  10374 10354 2,000 10354 June 109 Feb
434s "C" 1956  0034 0034 5,000 0934 June 10134 MarFed Util (Md) 3-yr 534830  09 99 2,000 09 Jan 100 Apr

Foreman T & S 5348 A '37  100 101 4,000 100 Feb 101 Feb
Holland Fur 68 1936  10034 101 12,000 10074 June 101 June
boys G G Co s f g 6345 '31  120 120 2,000 10834 Jan 12634 Juno
Jewelers Bldg (Chic) 6550  101 101 1,000 99 Jan 10154 Apr
Metr W Side El 1st 48.1938  81 81 1,000 80 June 8434 Feb
North Shore Gas 1937  10034 10074 1,000 10074 June 10054 June
Northwestern Elev 58_1941  91 9134 10,000 9154 June 9534 MarNor West Ind Bldg 68_1948  100 100 2,000 100 June 100 June
Palmer Corp of La 68_1938  99 09 5,000 09 ' June 99 June
St L Gas & El Corp 6s 1947  95 05 2,000 95 June 98 Mar
55 East W Water 634s '47  100 100 2,000 100 Jan 100 Jan
Swift & Co 1st s f g 58_1944  102 10234 11,000 10131 May 103 Jan
Texas-Louisiana 6s. _ _1946  102 102 12,000 102 June 102 June
Texas Water 68 1948  100 100 3,000 100 Mar 100 Mar
United Pub Serv 6s 1020  qg 44 mix A Ann nou Tomo MO V June

No nar value.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (June 16) and ending the present Friday (June 22). It is compiled entirely from the daily
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings
occurred during the week covered:

Week Ended June 22.
Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range since Jan. 1.
Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low, High. Law. High.Stocks- Par Price. Low. High. Shares. Stocks (Continued) Par.Price.Low. High.Shares.

Amer Colortype oom • 2934 28 2054 400 2374 Feb 3334 MayIndus. & kliscellaneous. Am Cyanamid corn el B_20 44 4154 4434 5,900 3834 June 53% Maysaatol Products. Ins. A__• 23 223.4 2434 1,150 2294 May 8134 Feb Preferred  100  101 101 200 9574 Jan 103 June
Adams-Millis Corp • 2634 2634 2634 800 263.4 June 29 May Amer Dept Stores Corp' 1934 1834 2134 9,800 13% Jan 2434 June
Aero Supply Mfg el A • 28 28 28 200 14 Jan 75 May AmeriCan Hawaiian SS_ _10  18 1934 1,700 1534 Jan 2354 Apr
Clans B • 2234 21 2471 1,300 831 Jan 50 May Amer Mfg corn 100  45 45 100 45 June 8034 Jan

Ala Gt Sou, ordinary _50  160 160 10 160 June 18434 May Amer Rayon Products_ _ _• 1831 1734 1934 6,400 13 Mar 24 June
Preference  50 162% 16234 10 162 Jan 185 Apr Amer Rolling Mill. com_25 88 8634 8934 7,900 8234 June 114 Jan

Allis dr Fisher Inc com •  2734 28 300 26 Slay 34 Jan Am Solvents & Chem, v t c• 19 19 2134 1,200 1134 Jan 2834 May
Allied Pack corn •  13.4 13.4 300 I Mar 331 June Cony pante preferred__• 31 3034 32 1,800 2554 Mar 4154 May
Allison Drug Store el A __• 1034 1074 1034 500 834 May 2134 Jan American Thread pref. 5  3914 39s. 100 291a Jan 31fis May
Alpha Portl Cement com_ • 4634 45 4634 7,500 3734 Mar 48 May Anchor Post Fence Co com• 2234 26 500 1234 June 2834 June
Aluminum Co. com • 13434 13434 156 600 120 Jan 19734 May Anglo-CbIle Nitrate Corp.•

"A"25  
4134 3954 4234 5,200 2634 Feb 51 June

Preferred 100  10734 10834 1.000 10534 Jan 11054 May Ape° Mossberg Co 434 434 100 354 Apr 634 Jan
American Arch Co 100 4634 4634 4834 1,900 4634 June 70 Jan Armstrong Cork. new com•  58 58 50 58 June 66 may
Amer Bakeries class A •  50 51 100 49 Jan 59 May Associated Dy. & Print- • 3034 2934 3074 3,100 2994 June 3254 May
Amer Cigar. com 100

inn
14454 14494 14734

112 112
300
25

132 Mar
112 June

16254 Apr
115 June

Atlantic Fruit & Sugar___•
A thus Ply wood •

750
85

71e 76e
85 88

1,800
700

700 June
z131114 Jan

1 Jan
9354 MAY
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Stock. (Continedl Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High,

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Atlas Portland Cement  41 41 41 100 38 Feb 4734 Apr
Auburn Automobile. coin • 106% 112 2,900 103 June 143 Max
Axton-Fisher Tob com A 10 49 49% 500 49 June 5134 Apr

Babcock dr Wilcox Co-100 120 125 325 11734 Mar 128 May
Bahia Corp, corn • 1134 12 900 6 Feb 17 May

Preferred 25 15 1534 1,100 9% Feb 1934 June
Banoltaly Corporation 25 11134 10234 136% 373,400 10234 June 223 Apr
Baumann (Lud) & Co of 100 101 101 400 101 May 104 June
Belding-Hall Electrice, cm*  1 114 3,200 45e Feb 3 May

Class A 25 1% 1% 2% 3,600 1% June 6 May
Bendix Corp corn class A 10 121 123 300 5354 Jan 12434 June
Bliss (E VV) & Co corn_ • 1734 1834 600 1614 Mar 2414 API
Blumenthal (S) & Co com_• 34% 31 35% 1,800 2534 Mar 37 Mar
Blyn Shoes, Inc, corn_ _ _10 3% 3% 314 1,800 314 June 434 Jan
Bohn Aluminum & Brass_• 73 72 76 4,400 3334 Jan 87 June
Boston & Albany RR_ A00 190 190 50 181 Mar 195 API'
Bowman-Biltmore Hotel-
7% preferred 100  50 68 125 50 June 7434 June

Bridgeport Machine corn_*  214 214 600 2 Oct 5% Max
Brill Corp. class A • 26 23% 26 500 23% June 3451 Jae

Class B . 13% 13% 14% 300 11% Mar 17% May
Brillo Mfg. oom • 22% 23 300 14 Jan 31% Max
Bristol-Myers Co com_ _• 65% 67% 2,500 65 June 7434 May
Brit-Am Tob ord bear__El  28% 28% 900 2534 Jan 29% May
British Celanese-
Amer deposit receipts_ _ _ 20% 20% 22% 6,900 20g June 3314 May

Brown Co 6% prof. ..._100  98 98 100 98 June 98 Junr
Budd (E G) Mfg com____. 18 18 21% 1,000 18 June 34 Jar
Bullard Mach Tool • 63% 68% 500 43 Jan 76% May
Butler Bros 20  23% 24 500 20% Apr 29 Jun(
Bum Clark, Inc, cony- •  15% 18% 600 14% May 203( Max

Camp. WYant & Cannon-
Foundry • 40 42 2,200 383.4 Jan 5234 Ma)

Canadian Ind Alcohol... ..5  4() 40 200 36% Feb 50% Api
Carnation Milt Prodeom25 47% 42 47% 1.200 30 Jan 66 May
Casein Co. of America....100  185% 189 290 156 Jan 226 Me
Caterpillar Tractor • 59 56 62% 2,900 53 Jan 79 Ma)
Cavan-Dobbs. Ina. com_ • 3734 38% 1,000 31% Apr 4314 Juni
614% pt. with corn. stk.
put. WAIT 100 106% 106 107 400 102 Apr 112% JUIN

Celanese Corp of Am. oom• 7634 7434 80 3,100 7034 Mar 103 Ma]
First preferred 100 142 138 145 2,600 138 June 18534 Jai
New preferred 100 105% 105 107 2,211 105 Apr 112 Fel

Celluloid Co corn •  90 9234 700 90 June 122 Fel
Celotex Co. common • 55 5634 200 49 Feb 6934 An]
7% preferred 100  83 83 50 80 Feb 8734 Jar

Cent Aguirre Sugar 50 150 150 152 150 11634 Feb 164 Juni
Centrifugal Pipe Corp ___• 815 814 934 2,100 834 June 1234 Jas
Checker Cab Mfg corn__ • 2934 2734 2934 18,500 2034 Mar 31 Ma
Chic Nipple Mfg cl A._.50  434 434 100 434 Mar 6 Jai
Childs Co pref 100 110% 11034 111 70 110 May 124% Fel
Cities Service, oommon..20 6634 6434 68 37.500 54 Jan 7134 Jun,

Preferred 100 100% 10034 10134 1,500 9434 Jan 10334Ma3
Preferred B 10  934 200 8% Jan 914 Ap
Bankers shares   32 32 100 2534 Apr 3534 Jun,

City Ice & Fuel (Cleve)__5 51% 5134 52% 1,100 3634 J613 5434 Jun,
Clark Lighter cony A • 2934 2934 200 2934 June 37 AP
Club Aluminum Utenial_ •  28 30 600 28 June 13834 Jai
Colombian Syndicate 134 1% 1% 16,700 134 Mar 2% ME
Columbia Oraphoph Ltd
Am dep rots for ord stk._ 62% 5834 63 43,900 8434 Jan 8134 Ma:

Congo' Dairy Products_ _ _ • 42 3834 4234 4,000 21 Yftfl 5034 Jun,
Consol Film Indus. com...• 1334 1334 14 400 1311 June 1934 Fel
$2 cum panic pref • 24 2334 24% 4.400 2234 Feb 26 Jun

Consol Laundries • 1534 15 1534 4,400 x1414 Jan 20 AP
Cons net Stores Inc, com_• 28% 2834 28% 1,100 2834 June 36 Ma:
Copeland Products Ino-

Claes A with warrants..'  1234 14% 1,900 734 Jan 1934 Ma:
Courtaulds Ltd-Amer Dela

rct for ord reg El  21% 2234 500 2134 June 2434 Ma;
Crosse & Blackwell
Prof with warrants_ __ _ • 52 52 52 3,100 52 Jun 52% Jun

Crow. Milner & Co. etym.,.  49 50 900 3434 Jan 55 Jun
Cuneo Press corn 10  49 51 700 40 Feb55% Jun
634% pref with war_100  101 103% 400 100% Mar 103% Jun

Curtisa Aeropl Elia Corp.... 25% 2314 2634 1,000 2334 June 44 Ma;
Curtis Publishing coin_ _ _ _. 171% 171% 171% 100 171% June 189 Ja
87 preferred *  116 117% 200 116 June 119% Fel

Davega, Inc • 3374 3314 3534 1,900 30 Mar 51 Ja
Davenport Hosiery Co....'  1634 1614 100 10 Mar 1834 Ja:
Deere & Co, common_ _100  356 374 875 22014 Jan 416 Ma;
De Forest Radio, v I 0_ __ _• 1134 1034 12% 9,500 1% Jan 16 Jun
Detroit Motorbus 10  10 1114 300 8% Jan 1534 Jun
Doehler Die-Casting • 34 3314 35% 6,300 1534 Feb 4414 Jun
Dominion Stores. Ltd_ .... _ • 117 115 121 1,200 10434 Jan 139% Ma
Draper Corp 100  71 71 50 71 June 71 Jun
Dubiller Condenser Corp_• 3% 334 314 600 234 Mar 534 Ma
Dunlop Rubber Co Ltd
Amer deposit recta 634 634 1,100 6% June 814 At

Duplan Silk Corp corn_.• 27 2534 2734 5,000 2434 June 2834 Jun
Preferred  100  11034 11034 200 110 June 110% JUL)

Dupont Motors • 214 2 2% 2,200 500 Jan 4 At
Durant Motors, Inc__ _ _ • 11% 11% 1211 10,900 934 Mar 1534 Jun
Durham Blip Raz, pr pf-

with cl B corn stir pur w •  5034 5034 200 49 Jan 59 Fe
Duz Co class A .  8 9 600 434 May 914 Jun
ClassAvtc• 734 714 734 400 414 Apr 9% Ma

Educational Pictures Inc-
Pf with corn pr war_ 100 85 85 85 25 82 June 97 Ma

Elect 8hovel, Coal Par Pf - •  46 4994 1,600 46 June 4934 Ma
Evans Auto Loading cl B_5 7934 75 7914 4,100 53% Feb 90 Jun

Fageol Motors Co cam_ _10  4% 514 1,500 114 Jan 634 Ma
Fajardo Sugar 100  154 156 2,700 15034 Feb 165% At
Fandango Corp 

••  
3 3 3 100 3 June 10 At

Fansteel Products Inc__ _ _ 17 1834 2,800 12 Feb 35 Ja
Fashion Park corn *  37 37 100 3614 Feb 4134 Ja
Fadden Mfg Inc class A...' 4234 42% 700 2734 Feb 5014 Ma
Federated Metal stk tr ca.  81634 1734 400 14 Mar 20 Ja
Firemen's Fund Ins_ -.100  105 113 400 105 June 12834 Ja
Firestone T & R corn_ _ _10  16834 171% 1,495 166 Mar 238 Ja
7% preferred 100  108% 109 100 108 Feb 112 Ja

Florsheini Shoe Co corn A • 46% 45 4634 2,000 4434 June 58% At
6% preferred 100  9834 9934 1,100 98% June 10314 Ap

Ford Motor Co of Can-100  556 575 90 510 Jan 698 Ma
Foundation Co--

FOreign. shares class A •  1334 1734 5,500 10 Jan 20% Ma
FoX Theatres class A com _ • 2334 2334 2334 13,500 1734 Mar 3234 Ma
Franklin (II H) Mfg corn.' 2034 16 34 21% 2,000 1334 Mar 21% JUU

Preferred  100  8734 8755 25 85 May 89 Ma
Freed-Eiseman Radio_ •  43.4 43,4 500 134 Feb 7 Ma

French Line_ _ . _600 francs
Amer ohs rep corn B stk. 53 53 56 600 53 June 7134 Ma

Freshman (Chas) Co • 7 614 734 20.700 554 Feb 1034 Ja

Frost Gear dr Forge   1134 12 200 1114 June 12 Jun

Fuller Brush class "A" __5  22 22 100 21 May 2934 Ma

Class AA 20 88 85 9034 1,400 85 June 9034 Jun

Fulton Sylphon Co •  3134 33 200 2734 Mar We Fe

General Amer Investors •  58 63 2,300 5634 Feb 77 Ma

General Baking corn - - --• 10 934 11 82,600 634 Apr 17 Ma

Preferred  • 7634 75% 7814 3,600 7534 Apr 86 Ma

Goal Bronze Corp eom_ •  4334 49% 700 3534 Jan 5334 Ms

Gen] Cable warrants 8% 9 1,300 874 June 16 Ap

Gen Elm Co of Oct Britain
American denoslt recta 9 874 934 1,700 8% May 1034 Ma

_.

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Shares. Low. High.

Gen Fireproofing. COM _ _ _ * 99% 99 101 700 99 June 109 Apr
General Ice Cream Corp.._• 73 70 7414 13,100 5814 Jan 82 June
Gen'l Laundry Mach corn • 28 28 2934 2,600 20 jan 33 June
(filbert (AC) Co. com_ • 16 16 100 1454 Mar 2034 May

Preference • 44% 4334 4434 1,400 4334 June 50 Mar
C G Spring & Bumper cony* 7 7% 500 7 June 1234 Mar
Glen Alden Coal • 153 15214 153 700 151% Mar 1 169 Jan
Gebel (Adolf) Inc corn. • 126 130 6,000 65 Jan 14654 June
Gold Seal Electrical Co.. • 63.4 73% 900 6 June 17 Jan
Grant(W T)Co of Del,com* 10834 1083,4 109 600 10834 June 125 Jan
Gt Atl & Pac Tea 1st pf 100 117% 117% 20 116% Mar 120 Apr
Gt Lakes Dredg & Dock100 261 2683,4 310 261 June 335 May
Greenfield Tap & Die. • 9 9 200 9 Mar 1234 Jan
Griffith (D W) class A_ • 2 2 400 1 Mar 214 May

Hall (CM) Lamp Co.....• 15% 15% 16 2,300 914 Jan 1874 May
Hall (NV F ) Printing_ _10 22 24% 600 22 June 80 Jan
Happiness Candy St al A_• 6 6 634 7,600 534 Feb 99.4 Apr
Hart-Parr Co corn • 45 41 48 1,700 40 June 63 June
Hazeltine Corn • 15 15 200 8% Feb 1574 May
Ileyden Chemical * 1034 11 900 411 Feb 1334 Apr
Hires (Chas E) cl A com • 23% 23 23% 200 2134 Mar 25 Apr
Holland Furnace Co •  41 4534 2,500 38 June 47 June
Hood Rubber Co, corn...  28 28 28 100 28 June 26 Mar
Horn & Hardard, corn_ * 56 56 . 100 5214 Mar 64 Mar
Huyler's of Del corn •  15 15 1,900 15 Mar 2054 Jan
7% preferred 100  101% 101% 100 10034 Mar 10234 Jan

Hygrade Food Prod corn_• 37% 3534 39 2,500 2534 Jan 4534 June

Imp Tob of G B & Ire_ _Il  27% 2734 100 2434 Feb 2834 June
Industrial Rayon class A_• 1634 1634 18 5,400 y1534 June 25 Apr
Insur Co of North Amer_10 78 77 88% 2,900 77 June 10434 May
Insurance Securities_ ___10 26% 2614 28% 7,400 2614 June 32 May
Int'l Printing Ink corn....' 4234 423.4 43 1,200 4234 June 4434 June
Internet Products 1234 119.4 1234 1,900 1134 June 1474 June

Preferred 7534 753,4 7614 400 7534 June 7814 June
International Shoe oom....• 82 7934 82 1,200 69 Feb 87 Apr
Interstate Dept Stores come 4634 47% 800 37 Feb sax May
7% cum pf with warr 100 11034 10934110% 700 10834 Feb 120 May

Jaeger Machine • 36% 37 75 29 Jan 38 June
Joake Bros Co com v t a_ •  39% 4034 1,100 36 May 43 Jan

Saynee Co common_ _10  3534 36 200 35 June 4334 May
Hemeley. MIllbourn & Co • 1734 16% 17% 1,200 1551 Jan 2034 May
Kinnear Stores Co corn...* 3234 26% 329.4 4,500 2634 June 3834 Mar
Knott Corp   36 37 400 86 June 4434 Mar
Kobacker Stores, com •  41 41 100 41 June 42 June
Kruskal & Kruslcal Ina-. 1734 1734 100 1334 Jan 19 June

Lake Superior Corp_ _ ..100  534 6 200 334 Jan 93,4 Feb
Lakey Foundry & Mach.* 3734 3434 38 3,100 34 June 38 June
Land Co of Florida * 13% 1334 1534 600 10 June 2554 Feb
Landover hold CI A stPd -1  2% 2% 100 154 Apr 1934 Jan
Lane Bryant Inc • 38% 38 3834 300 3814 June 41 June
Lefcourt Realty corn_ _ _.• 26 26 2734 300 2534 June 3534 May

Preferred • 3634 36 3734 1,300 36 June 4274 May
Lehigh Coal & Nay 50 13614 142% 3,000 10534 Mar 15434 June
Lehigh Val Coal etfe new__ 3234 3034 34 30,300 2734 Max 39 Jan
Lehigh Valley Coal Sales 50  55 58 225 50 Mar 6634 Jan
LeMur Co com • 3134 33 300 1434 Jan 3434 May
Leonard Fitzpatrick &

Mueller Stores com____• 3274 32% 32% 100 3234 June 43 Jan
Libby Owens Sheet Glaes 25  118 125 700 109 Mar 13934 May
Lit Bros Corp 10 2634 2634 100 2394 Mar 2934 June

Magnin (I) & Co, corn_ •  2334 233,4 100 23 Feb 27 May
Manhattan Rub Mfg. .25  36 3934 100 36 June 49 Max
Manning, Bowman & Co

Class A •  18% 18% 300 18 Jan 20% Feb
Marion Steam Shovel_ •  81 88 1,600 4534 Apr 9354 June
Marmon Motor Car com_• 42% 44 800 3854 Feb 5854 Apr
Marvel Carburetor 10  80 80 50 62 Jan 10734 May
Maryland Casualty- -25  163 1653,4 225 163 June 19334 May
Mavis Bottllng Co of Am_• 1794 163,4 18 18,900 15 Jan 22 May
May Drug Stores Corp.....' 23 23 2334 1,000 20 Jan 2634 May
May Hosiery Mills $4 Pt*  42 4234 200 42 June 4814 Jar
McCord Rau &Mfg v t o__ __ _ _  20% 20% 100 1834 Apr 2234 Feb
McLellan Stores cl A 53 5214 53 300 5234 June 64 May
McQuay Norris Mfg corn.'  42 42 100 3234 Mar 5934 May
Mead Johnson & Co com _• 61% 60 62 1,000 5334 Feb 72 May
Melville Shoe Co com _ _ _ • 209 17234 209 3,150 111 Jan 209 Juni
Pref without warren 100  108 108 10 108 Sept 11434 Dei

Mengel Company 100 103% 105 590 49 Feb 127 Ma)
New   26 27 750 25 June 2714 Juni

Mercantile Stores Co_ _100  125 130 200 97 Jan 152 May
Mesabi Iron •  29.4 3 1,100 134 Mar 434 Jun
Metropol Chain Stores_ •  60 60 34 200 54 Jan 66 Mal
Met 5 & 50c Stores cl A_ •  73,4 8 300 551 Mar 11 Mal

Class 
B*

14 3 4 300 3% Juna 7 Ma
Preferred 100 70 65 72 1,400 44 Jan 81 Jun,

Midland Steel Prod • 84% 84 85 600 8034 May 112 Jai
Minneapolis-Honeywell-
Regulator common._ _ - • 37 35 37 300 30 Feb 4434 May

Mirror (The) 7% pf__ _100  90 90 100 8414 Feb 91 Ma
Moore Drop Fort class A_*  49 49 100 3534 Mar 52 Ma:
Motor Products 88% 8434 91 1,000 54% Apr 10034 Jun,
Murphy (CC) corn • 72 6994 75 1,000 6234 Jan 81 Mar

Nat Baking pref 100 7334 7334 12' 7314 June 93 Jai
Nat. Food Products cl B_ _ • 1214 11 13 2,000 8 Jan 15 ME

1 National Leather 10 434 434 4% 100 334 Jan 5% Mai
Nat Mfrs & Stores •  35 37 500 31 Apr 40% Ma:
Nat'l Tea Co pref 100  10534 10534 50 104 Jan 107% Mar
Nat Theatre Supply com •  9% 1134 3,900 6 Jan 1954 Mal
Nat Trade Journal Inc..* 3234 3134 33 1,600 31 AK 3534 Mar
Nauhelm Pharmacies Inc_ • 2514 2534 2734 500 2434 June 2814 Mai
Cumulative cony pref..*  34 34 100 3314 June 373-4 Mai

Nebel (Oscar) Co corn __ _ _• 223.4 2234 2394 500 18 Apr 25 ME
, Nelsner Bros new   75 75 200 73 Apr 100% Ma:

Preferred 100  120% 12034 200 11034 Jan 13934 Mai
Nelson (Herman) Corp _5 20 31 300 20 June 3434 Mai
Neve Drug Stores cony A_ • 38 3634 38 1,200 3634 June 433,4 Mai
Common • 26 279.4 400 28 Apr 40% Ma:

Newberry (JJ) pref__ 100  108 108 50 10631 Jan 11034 Miro,
New Mee & Ariz Land_ I 834 734 8% 2,800 734 June 1134 AD_ _
New Orl, Gt Nor RR_ 38 4334 3,200 25 Mar 4834 Mai_100  
Newport Co prior corn_100  12814 1283,4 50 114 Jan 14991 Fel
N Y Hamburg Corp- -50  5214 53 300 5234 June 5654 Ma:
Nichols & Shepard Co_ 64 6114 64 600 3034 Jan 73 Jun___•
Stock purch warrants_ 38 4174 300 1654 Feb 53 Jun__

Niles Bement-Pond corn_ •
__ __ _
55.14 50 58% 7.000 28 Jan 90 Ma:

Preferred 100  110 110 200 100 May 110 Jun,
Horns Electric Corp com • 219,4 21 2194 2,400 2014 June 2634 ME
Northwest Engineering_ .• 40 383-4 40 2,100 2934 Feb 5034 Mai
Novadel Process Corpoom• 17 1634 17 300 1134 Feb 1934 Jun
$2 cum partic pf • 37 37 100 30 Mar 3734 Rua

Ovington Bros panic pref_ • 7% 714 794 100 7 Ma 9% Jun,

Pacific Coast Biscuit pref _•  4334 4314 200 43 June 5134 Jai
Prdmollve Peet Co com• 119 34 113 123% 15.600(1)85% Feb 123% Jun
Park Austin & Lipscomb-
Panic preferred •  26 26 100 26 June 2834 Ma:

Parke Davis & Co • 46% 4634 4634 100 4534 June 57 ME
Fender (D) Grocery Cl A.•  50 52 300 38 Jell 55 ME
Penney (J C) Co al A tif 100 103 103 10334 280z103 Mar 10534 Ma
Pennsylvania Salt Mfg_ _50 95 95 95 275 92 Jan 104 Ma:
Peoples Drug Stores •  53 56 400 4414 Mar 68 Ma
Pepperell Mfg 100  9934 0934 10 9034 May 106 Fel
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Perfection Stove 25  
Phelps Dodge Corp.... 100
Philip Morris Inc corn. •  

Class A 25
Pick (Albert), Barth & Co
Common vot tr cgs__ --1
Prof elms A (panic pf)..•

Pie Bakeries of Am A 
Pierce Governor Co •
PlgglY Wiggly Corp corn.'
PIggly Wiggly Western

Stores Co class A •  
Pines Whiterfront Co el A 5  
Pitney Bowes Postage

140

933

10
20

2714
2534

117 118
138 148
5 5
9 934

10 10
20 2053

  30 30
2734 2833
254 27%

2033 21
8734 90

225
1,125
100
500

2,200
4,700
200

1,200
7,100

200
300

117 June
117 Feb
434 Mar
9 June

10 Jan
194 Apr
30 May
18% Feb
23% Mar

19 June
5634 Jan

12234 Jan
148 June
10 Mar
14 Jan

11% Jan
2214 Jan
3431 June
3614 May
33% May

31 Feb
116 June

Meter Co 8 9 200 7 June 104 Jan
Pitts & L E RR com____50 151 14833 152 1,450 144 Mar 185 Apr
Pittab Plate Glass 100 236 226 236 180 210 Feb 236 June
Potrero Sugar corn • 6 6 6 300 533 May 1434 Jan
Procter & Gamble corn. -20  282 282 75 247 Feb 300 May
Propper Silk Hosiery M. _* 334 334 3334 400 3314 June 3311 June
Pratt dr Lambert •  5233 5333 300 514 Jan 614 May
Prudence Co 7% pref...100  104 104 50 102% Jan 10735 Apr
Pyrene Manufacturing_ _10 733 7% 7% 200 634 Mar 9)1 Jan

Quaker Oats pref 100  12433 1254 210 109 Jan 132 Apr

Rainbow Luminous ProdA• 28 2734 294 1,500 25 June 35 May
Raybestos Co oom 25  49 4933 3,200 49 June 52 June
Realty Associates corn_ •  290 305 130 27034 Jan 350 May
Reyna boo 5 1 1 800 50o Feb 14 Apr
Republic Mot.Trk. v t c_ *  2 234 300 1)1 Mar 3 Jan
Richmond Radiator. eons.* 224 19% 2434 5,100 18 June 2734 Jan
7% cum cony pref •  3734 4034 2,300 35 Apr 40% June

Rosa Gear & Tool, com_   3034 31 400 3034 June 37 May
Royal Bak Powd com_100 230 21034 230 275 2104 June 287 Jan

Preferred 100  110 110 50 104 Jan 11111 June
Ruberold Co 100  0534 10134 2,300 8111 Jan 125 May

Sate-T-Stall Co common..' 4411 3833 473( 60.600 18% Mar 57 June
Safeway Stores corn • 484 451 484 290 310 Jan 565 Altr
SS Regis Paw Co • 78% 81 300 60 Jan 90 May
Sanitary Grocery Inc.....' 300 283 300 370 215 Jan 345 May
Schiff Co, corn • 32 32% 300 28 Jan 334 June
Schulte Real Estate Co_ •  22 22 200 17 Jan 294 Mar
Schulte-United 50 & $1 Ste* 17% 17 1814 1,000 17 June 22 Feb

Preferred Part Paid- -100 80 7934 83 1,100 7935 June 100% Feb
Beaten Dillon Co 10  2733 28 200 2733 June 2933 Feb
Seeman Bros common....' 49 4634 50 1,300 33 Jan 55 May
Seiberilng Rubb Co min..* 39 38% 41 1,400 33)4 Feb 6034 May
Selfridge Provincial Stores

Ltd ordinary 411. 44 411 2,300 4 May 433 May
Sorrel Inc (new co) v t o__• 1454 13% 14% 15,700 434 Jan 16% may

Preferred v t o 100 3834 384 384 200 23 Feb 47% May
Beton Leather •  29 30 400 2134 May 3134 May
!Meaner (W A) Pen _ • 49% 4814 49% 600 40N Jan 604 Apr
Silica Gel Corp,com v t a..•  21% 2311 1,100 17 Feb 29 Apr
Salver (Isaac) & Bros corn.'  5011 5811 800 39 Jan 60 May
Singer Mfg 100 490 490 490 30 428 Jan 521 May
Singer Mfg Ltd El  6 OM 500 544 Jan 9 May
111m1th(A 0)Corp corn new •  120 12054 125 104 May 12414 May
Snla VI-scorn Lt41120 lire  733 733 100 74 June 934 May
Southern Asbestos 274 27 27% 1,500 23/1 Jan 3534 May
South Coast Co corn • 2234 2134 22% 3,100 20 May 28% May
Southern Stores Corp el A • 30 27 36% 750 24 Jan 40 Mar
Southern Ice & Utll corn A •  23 23 300 13 Fel. 2611 May
Common B 2234 2233 23% 1,900 22% June 28 June

Southwestern Stores COM-. 194 18 1933 7.600 18 June 1915 June
Preferred series A • 25% 25 254 3.200 25 June 2533 June

Spalding (A G) &Bros, com •  149 155 140 f125 Jan 175 Apr
Spang Chalfant & Co Inc..'  27 2733 400 27 June 334 Mar
Span & Gen Corp, Ltd-C1 531 533 533 16,900 24 Feb 631 Apr
Bparks-Withlngton Co_ •  105 10833 2,900 80 Jan 127 June
Spencer Kellogg & Sons 100  156 157 500 156 June 170 May
Spiegel May Stern Co_ •  5633 57 300 554 June 63% June
64% preferred 100 9911 99% 994 750 9934 May 100 May

Standard Investing Corp.*  38 38 100 38 June 49% May
Stand Mot Constr 100  24 234 500 60c Jan 4 Apr
Stanley Cool Amer •  37 374 200 3034 May 54 Jan
Stern Bros, class B corn_ •  15 15 100 15 May 2031 Jan
Stetson (John B) Co com _ •  9711 102 50 95 June 125 Apr
Stinnes (Hugo) Corp • 124 1231 13 300 811 Apr 19 May
strornberg.carl Tel Mtg.,.  30 30 100 24% Mar 35 Jan
Stroock (13) & Co •
/Ruts Motor Car •
Superheater Co •

4133
1533
151%

41 4134
1434 15)4

15111 15131

400
700
50

38 Feb
144 Mar
149% May

4714 Apr
19 Apr

178 Jan
Swift & Co 100  12934 132 300 125 Jan 137 May
Swift International 15 2933 2834 30 8,900 25% Jan 3434 Feb
Syrac Wash Mach B corn.' 1433 1434 1531 700 1434 June 2531 Mar

Tenn Products Corp •  20 20 100 14 Mar 2334 June
Thompson Prod Inc ol A • 32 32 3233 600 30 June 444 May
Timken-Detroit Axle___10 1534 15 1534 400 11% Feb 20% Apr
Preferred 100  107 107 10 103% Jan 110 Mar

Tishman Realty & Constz • 404 3874 4134 2,200 33 Jan 46% May
Tobacco Prod Exports •  3 3 500 234 May 4% Feb
Todd Shipyards Corp_ •  48 48 200 4134 Apr 604 May
Torrington Co 25  108 121 100 92 Mar 121 June
Transcont. Air Transp_ _ .• 22 2133 2333 12,000 2035 May 35 May
Trans-Luz Pict Screen

Class A common • 3% 333 4 4,900 24 May 7 Apr
Trumbull Steel com 25  9 9 100 9 June 13 Feb
Truman Steel corn 10 37 37 38 400 33% Jan 4034 May
Tubbs Artificial Silk cl 13.• 509% 460 510 990 450 Feb 628;4 Apr
Tung-Sol Lamp Wks com •  1114 1434 1,600 104 Feb 15% June

Class A • 2134 2134 21% 2,300 19% Feb 23 Apr

United Biscuit cl A • 5714 5734 5833 900 5431 May 66 Jan
Class 73 • 144 1333 1634 4.000 13% Feb 21;1 Jan

United El Coal Coe v t 514 Si 5334 900 2631 Feb 58 May
United Milk Prod, corn... • 33 33 3934 1,200 33 June 42% June
7% cum 100 84 84 86 200 84 June 91 June

Unit Piece Dye Wks com •  7334 7431 500 6234 Feb 95 May
United Profit-Shares com •  814 93.4 500 831 June 124 Feb
United Shoe Mach com_25  69 6911 200 634 Jan 774 May
US Dairy Prod class A___• 57% 57 59 600 40 Jan 6234 May
U b & Foreign Sec corn.... 25% 24 2534 1,800 2034 Mar 32 May
6% preferred   94 9715 700 94 June 100% Feb

U Frelight •  73 75% 1,600 7034 Feb 8434 Jan
U S Gypsum common__ _20 73% 73 79% 3,175 70 Mar 100 June
B L Batten. com •  89 100 600 67)4 Jan 138 Apr

U S Rubber Reclaiming... 9 9 9 200 9 June 1633 Jan
Universal Pictures •  15 164 600 15 June 2474 Jan
Utica Knitting Co corn A00 50 5034 100 50 June 50% June

Van Camp Packing Did_ _50  12 12 100 733 Mar 14 May

waits & Bond Inc cl B__• 17 17 17 400 15 Mar 18% May
Walgreen Co corn • 384 384 41 2,100 3711 June 50 May
Warner Bros Pictures...* 294 29% 304 6,400 1334 Jan 34% June
Watson (Jno warren) Co_ • 74 534 734 3,300 534 June 20 Jan
Wayne Pump   3433 35 500 3431 June 36 June
Wesson Oil& SD corn v c• 78% 7633 8033 3,500 67 Feb 854 May
Western Auto Supply cl A•  55 56 500 55 June 6634 Apr
Warrants 931 10 200 934 June 174 Apr

Western Md Ry 1st p1_100 130 130 130 50 130 June 130 June
Westmoreland Coal 50  50 50 50 50 June 50 June
West Point Mfg 100 131 131 134 50 128 June 159 Mar
Wheeling & L Erie pr lien.. ------ 160 160 30 160 June 167 Apr
Winter (Ben)) Inc corn...'  11% 13 1,400 1134 June 16 Apt
Wire Wheel Corp corn new. 3033 2933 31% 11,300 2034 Mar 3854 June

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Rang
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Woodworth Inc corn • 3231 3133 3233 1,000 2611 Jan 3911 June
Worth Inc cony class A_ •  1734 17% 300 1731 June 2314 Mar

Young (LA) Sp & WI corn  3934 40 300 3131 Mar 45 May
Cony. prof •  3934 40 300 3631 Mar 4434 Apr

Zellerback Corp •  40 40 175 40 June 5334 Feb
Zonite Products Corp corn' 3333 33 35 3,100 33 June 48% Apr

Rights-

Burns Bros 7 9 2,000 2 May 11 June
Flat 433 434 2,000 24 Apr 631 May
Freshman (Chas) 760 51c 134 22,810 50c June 234 June
Industrial Rayon 55e 50c 1% 15,500 75c June 4 June
Insurance Cool N A 834 833 834 900 833 June 8% June
Loew's Inc 134 15 1,000 1131 Feb 23% May
United El Serv bond rights  234 231 100 2 June 3 May
White Sew Mach deb rights 934 9 9% 500 835 Feb 1235 Jan

Public Utilities-

Amer & Foreign Pow warr_  16% 1831 10,700 831 Feb 194 June
Amer Gas & Elec com___-• 162 1514 162 7,400 11711 Jan 184 May
Preferred  •  104% 105 200 1044 June 111 May

Amer Lt & Tree oom _ -100 228 219 228 650 170 Jan 249 May
Amer Nat Gas corn vi o__• 18% 18 184 1,200 18 June 22 May
Am Pow & Light Cl A pre: z8233 81 5085 2,000 81 June 87 May
Amer States See corn cl A_• 104 934 1034 7.700 734 Mar 14 May
Com class B • 1233 12 13 2,000 734 Mar 18% May
Warrants 3 13,200 114 Apr 6% May

Amer Superpower Corp A • 3434 3434 3734 1,835 3431 June 56 Apr
Class B common • 364 3611 3834 1,200 3611 Jan 5644 Apr
First preferred •  10034 10234 600 1004 June 10534 May

Arizona Power corn _ _100  18 18 25 154 May 2333 Jan
Awe Gas & Elec ol A____• 4933 47% 50 4.300 4634 Apr 56% May

Brooklyn City RR 100 633 6 634 3,200 5 Jan 934 May
Buff Nlag & East Pr corn.'  3711 3931 3,400 8034 Jan 4634 May
Claw A • 37 39% 600 31 Jan 4514 May
Preferred 25 26 26 2611 1,000 26 Jan 27 May

Central Pub gery ol A....* 27% 25% 284 10,600 1934 Jan 2831 June
Cent States El 7% 91..100  117 117 200 10433 Jan 12134 May
Cities Berv Pr & Ls $e pL•  1005410054 1,200 953‘ Jan 102 May
7% preferred- _100  108% 10834 8,900 10534 Yap 109 AP.

Columbus F:le dz Pow, corn' 70 70 76 425 66 Jan 79% May
Com'w•ith Edison Co _ _ 100 176% 182 70 167 Jan 193 May
Com'wealth Power Corr,-

Preferred  100  10031 101% 900 10134 June 10414 Jan
Cons 0 E L & T Balt corn.'  7711 8131 900 6714 Jan 92% May

Duke Power 100  130 130 25 130 June 1484 May

Eastern States Pr corn 13_ •  2031 21 600 1134 Jan 264 Mat
Elea Bond & Sh prof. ..100  10934 109% 600 10834 Jan 111% AD(
Elec Bond & Sh Seoul% _ _• 101 9834 10433 29,', 00 76 Jan 12734 Apr
Elec Invest without war..' 62% 6134 6633 16,500 4034 Jan *79% May
Elea Pow & Lt 2d pref A_ •  10233 1044 200 z102 Jan 106 Apt
Option warrants   1833 1933 2,100 1334 Jan 24% Mat

lImpire Gas & E 8% I1.100 11211 1124 1124 200 11034 Feb 11331 Apt
7% preferred 100 10231 10233 10333 1,300 9934 Feb 105 May

Empire Pow Corp part etk•  36 37 400 30 Feb 3914 May

Federal Water eery cl A_-• 37 36 37 2,300 2734 Jan 4234 May
Florida Pow & Lt $7 pfd... 10233 105 200 10433 Jan 10833 Apr

Galvest-Houst El. corn _100  3134 3134 100 3134 June 4234 May
General Pub Serv corn- •  2233 2334 1,200 16% Jan 29 May

Haverhill Gas Light  . 61 61 644 600 60 May 6431 June
Internal Utli class A • 46 46 47 600 4434 Apr 52 May
Clan B • 1635 14% 17% 25,300 334 Feb 1954 May

Internat Utll warrants_ _ _ 3 1 34 7,100 1 June 33( June
Italian Super Power 144 14% 1514 1,500 1331 June 1631 June

K C Pub Serv pref A vtc_ •  60 6014 300 60 June 7233 Jan

Long Isld Ltg 7% Prof- 100 110 10934 11114 90 109% June 11211 Feb

Marconi Wirel T of Can. _1 631 6 64 45,600 3 Feb 834 Mat
Marconi Wirel Tel Lond_£1 14% 14% 1533 500 934 Jan 174 Apr
Middle West URI com- •  143 145 1,100 123 Jan 168 May

1.6 preferred •  98 994 200 94 Jan 101 May
Middle West Util 7% 91100  120 120 50 11731 Jan 132 Mar
Mohawk & Hud Pow cora • 394 39% 40 1,700 2914 Jan 53 May
Mohawk & Hud Pr 1st nf-•  10933 1094 750 105 Jan 10933 May
Second preferred   104 104 25 104 June 108 Jan
Warrants 1433 15 700 8 Jan 1914 May

Mohawk Valley Co • 72 7033 72 9,400 46 Jan 73 June
Municipal Service • 18% 1833 1933 3,100 1311 Jan 25 May

Nat Elec Power class A_ •  33 3433 400 2711 Jan 4034 May
Nat Pow & Light pref_   1074 10731 300 10714 June 111 Feb
Nat Pub Sery corn clam A •  2711 2811 11,300 22 Jan 2931 May
Com. class B •  28 3034 1,400 244 Jan 3234 May
Warrants 1 131 300 250 Apr 314 May

New Haven Water Co_ _50 106 103 10931 250 103 June 10934 June
N Y Pr & Lt $6 cum pf •  1014 105 50 10433 June 105 June
NY Telep 634% Pref.-100 112% 111% 11333 275 111% June 115% Mar
Nor-Am Utll See, corn_ •  8 833 200 7 Jan 10% Apr

let preferred •  9433 95 400 92 Jan 9534 May
Northeast Power com____• 26% '2614 2734 12,600 19% Jan 31 May
Northern Ohio Power Co.' 26% 25 27 1,500 18 Jan 32 May
Nor States P Corp corn _100 13534 133% 135% 1,200 123 Jan 152 May
Preferred 100  10911 10911 200 108% Feb 11034 Mar

Ohio Bell Tel 7%cum pf100  110% 11034 10 11034 June 115 Apr

Pacific Gam & El let pl.-25 2634 2314 26% 400 23% June 30 Apr
Penn-Ohlo Ed corn • 3733 3631 3733 2,700 3231 Jan 48% May
7% prior pre/ 100  106 107 130 105 June 109 Jan
$e preferred 100 96 96 9734 130 9311 Feb 100 May
Option warranta 17 18 900 11 Jan 254 May

Penn Ohio Secur 14 1433 400 13 Feb 25 May
Penns G&E Corp A • 2334 2334 2334 100 20 Jan 27 May
Penn Pr & Lt 37 pf_ _ _ _100 11035 11033 11033 100 10634 Apr 111% Apr
Piedmont-Ilydro El war_  70 86 20 70 June 86 June
Power Securities, corn. •  1333 1333 200 1133 Apr 144 June
Puget Sound P & L cam 100 90 76 94% 22,000 34% Jan 94% June
6% preferred 100 101 101 10233 210 92 Jan 105% Apr

Sierra Pacific El corn. .100 37 37 3814 2,200 29 Jan 404 May
Sou Calif Edison Pt A_ _25  28 2814 1,600 28 Juno 30 Apr

Preferred B 25 2633 26 2654 2,400 2534 June 2731 Mar
Sou Cities Utli pref._ _100  814 8134 25 75 Jan 92 May
Sou Cob Pow, cl A 25  25 25 100 25 Jan 264 Jan
Southeast Pow & Lt cm.* 484 48 504 7,400 4111 Feb 61 Apr
37 preferred • 1074 10734 1074 100 1074 June 11134 May
Panic Preferred •  88 88 100 84 Jan 92 Mar
Warr'ta to put corn elk.. 18% 18 1933 2,600 1234 Feb 2474 May

Southwest P & L 7% pf100  11374 113% 10 110 Jan 114 Apr
Stand Gas & El 7% p1_100  113 113 100 11014 Jan 11434 Mar
Standard Pow & Lt rem _25  4834 51% 200 2911 Jan 5831 May

Preferred   105 105 60 103% Jan 10714 Apr
Swiss Amer Elec pref 9834 9833 99 500 9634 June 103% May

Tampa Elec Co • 64 64 100 62 Jan 71 May
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Public Utilities (Cond.)

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.

Range Since Ian. 1.

Low. High.

Texas Pow & Lt 7% pf_100

Union Natural Gas (Can) •
United Elec Serv warrants
United Gas Impt 60
United Lt & Pow corn A..*
Common class B  •

17111 Pow & Lt clam B.. •
Util Shares Corp corn.....-*

Former Standard 011
Subsidiaries.

37
2%

134
2333

anglo-Amer 011 (vol sh) El
Non-voting shares__ _El
Non-vot shs ctf dep. _El

Borne Scrymser Co- -100
Buckeye Pipe Line 50
Cheabrough Mfg 25
Continental 011 • t _AO
Cumberland Pipe Line.100
Eureka Pipe Line 100
Galena Signal Oil com_100

Preferred new 100
Preferred old 100

Humble Oil& Refining ..25
Illinois Pipe Line 100
Imperial 011 (Canada). •
Indiana Pipe Line 50
National Transit_ -12 60
OhIo Oil 26
Penn-Mex Fuel 26
Prairie Oil& Gas 25
Prairie Pipe Line 100
Solar Refining 100
Southern Pipe Line 50
South Penn 011 25
Standard 011 (Indiana) _  26
Standard Oil (Kansas)__25
Standard 011 (Kentucky)25
Standard Oil (Neb) 25
Standard Oli (0) corn_  25

Preferred 100
Swan-Finch Oil Corp .25

Vacuum 011 new

Other 011 Stocks

Amer Contr Oil Fields  1
Amer Maracaibo Co 5
Argo Oil Corp 10
Arkansas Nat Gas 10
Atlantic Lobos Oil corn •
Barnadall Corp stock Dutch

warrants (deb rights)...

Carib Syndicate new Corn 
Consol Royalty Oil 1
Creole Syndicate •
Crown Cent Petrol Corp- •

Darby Petrol Corp •
Derby Oil & Ref corn_ •
Glbeon 011 Corporation-1
Gulf 011 Corp of Penna..25
Houston Gulf Gas •

Preferred A 
Intercontinental Petrol _ .1(1
International Petroleum...
Kirby Petroleum 

Leonard 011 Develotulf t..25
Lion 011Refg •
Lone Star Gas Corp 25
Magdalena Syndicate A
Mexico-Ohio 011 •
Mexico 011 Corp 10
Mountain &. Gulf
Mountain Prod Corp- --10
net Fuel Gas new •
New Bradford 011 5
New England Fuel 011.. •
North Cent Tex 011 •

Pandem Oil Corporation *
Pantepeo 011 of Venesuela•
Pennok 011 Corp 
Red Bank 011 25
Reiter Foster 011 Corp..'
Richfield 011 of Calif 

Warrants 
Royal Can Oil Syn 
Ryan Consol Petrol •
Salt Creek Consol 011 _10
Salt Creek Producers_ -.10
Talon Oil& Land 1
Tid-Osage 011 vol stook.'
Non-voting stock 

Venesuela Petroleum_  6
Wilcox (H F) Oil& Gas.  •
Woodiy Petrol Corp 
“Y" Oil& Gaa 25

Mining Stocks.

&lions Globe Copper. ..1
Bunker Hill de Sull  1 
Carnegie Metahl 10
Central American Minee.
Chief Consol :Mining__ 1
Comstock Tun & Drain 10c
Consul. Copper billies_ ..
Copper Range Co  25
Cortes Silver Mines 1
Cresson Conisol G M & MI
Divide Extension 1
Dolores Espertuna Corp_ .2
Engineer Gold Mince Ltd.6
Falcon I.ead Mines 1
Golden Centre Mines.. - -5
Goldfield Florence 1
Heels Mining 25e
Hollinger Cons Gld Mines 5
Bud Bay Min dt Smelt_'
Iran Cap Copper 10
Mallon Valley Mines 8
Mining Corp of Canada_ _5

New Cornelia Copper_ _ _5
New Jersey Zinc 100
Marmon{ Ntitu.g Oor11.-10
Niplasing Mines 5
Noranda Mimes. Ltd •
Ohio Copper 1
Parmac Porcupine M Lt4 1
Premier Gold Inc 1
Red Warrior M Ming 1

13%

1753

16%

70
60
77%

78
2034
6231

49%
210

43%
73%

124%

7333
119
2114

72%

890

434

18

1354

2034

1%
122%
1434

154
38%

26%
51%
1%
5%
71c
76e
2314
2634
414

2%
11

7

611

2714
311

7

7c

19
4%
433
39c
11%

154
4c
1%
434

9%
16c

14%
16%
4
111

28

155

3734
75e
32c
254

11334 113%

37 37
211 2%

129% 136
21 2313
2731 2734
2753 29%
13% 13%

10

400
650

24,300
46,100

100
3,700
1,300

1754 1854 1,300
1713 18 200
1714 1734 100
50 50 50
65% 68 300
132 132 100
1631 17 9,000
99 9954 100
7234 7211 50
854 13 2,500
35 80 3,120
48 70 2.070
7534 7934 19,400
20854 214 600
64 6531 1.800
78 78% 200
2011 2134 3,000
62 6234 1,800
3511 42 1,000
4831 5054 6,600
208 214 1.500
172 17233 100
29 30 200
42% 45 800
7333 7534 17,700
20 2011 1,200
123 12411 2,200
41% 4134 600
7234 74 450
119 119 10
2134 2113 100

72 76%

82c 94c
414 5
214
10
231

4%

16%
633
12%
1%

231
10%
233

431

1913
6%
1314
1%

2031 23%
114 134
1 14

119 124
1433 15%
100 100

1 153
3713 39%
133 1)3

6%
25%
50%
1
534
52e
76c
23%
2654
4%
4
12

231
10%
513
8
634

7%
264
5134
134
553
72c
82c
23%
2633
531
4%
12

234
11%
634
913
7

1234 1234
13c 15c
6 -654
534 6

2711 28%
334 334
1734 18
1634 18
wit 511
20 20
7 7
513 513

6c Sc
121 121%
1811 20%
411 4%
431 451
30c 42e
10 1214
1634 1633
28c 30e
1K 1%
4o Sc
1 114
3% 4%
9c 110
8% 9%
lbe 19c
1411 15
1433 15
1631 17
4 5
1% 113
334 333
27% 2813
210 217%
148% 159
3% 4
34% 38
70c 790
30c 34e
233 2/it
14e 15c

13.300

12,300
4,300
100
700
200

1.000

12.200
100

47,000
900

6,200
100

14,800
5,200
1,500

50
8 700
16,100

100

2,600
900

2,000
4.000
100

33.700
2,600
3.400
260
900
400
600

2,100
9.400
700
700

4.600

300
'3.000

600
400

3,800
19.400

900
1,200
1.200
100
200
500

25,000
200

4,800
900

4,400
11,000
13,900

100
4,000
2,200
6,000
900

4,200
14.000
13,600
68,800
1,500
1,200

37,5e0
4,000
1,400
100

1,700
520

30.300
3,300

92,300
10,500
26.100
3,500
5,000

11333 Mar

2834 Jan
2 June

1114 Jan
134 Jan
20 Jan
18% Jan
II Feb

17 June
16% June
1733 June
49 Apr
68 Jan
11734 Jan
16 Feb
88 Mar
643.4 Jan
4% Jan
27 Jan
35 Jan
5954 Feb
17615 Jan
56% Feb
74% Feb
19% June
58% Feb
28 June
47% Feb
184 Jan
169 Mar
21 Jan
5654 Jan
7034 Feb
15 Jan

12234 Feb
3914 Feb
71 Mar
100 Jan
16 Feb

72 June

760 Apr
314 Feb
234 May
7 Mar
134 Jan

4 Mar

1614 Jun
631 Apr
103( Jan
76e Mar

8% Jan
1 Jan
I June

10111 Feb
1111 Feb
100 June
1 June
35 Feb
134 Jan

54 Mar
20 Feb
48)4 Apr
91c Mar
434 Apr
230 Mar
76c June
23 May
2454 Mar
4% Mar
4 Mar
103j Jan

214 June
834 Feb
534 Feb
8 June
434 Feb
22 Apr
581( Apr
10c Jan
414 Jan
534 June
27% June
3 Mar
13 Feb
13)4 Feb
4% Feb
1834 Feb
334 Ala
2% Feb

3o Jan
121 June
17 Jan
600 Jan
354 Mar
20c May
5 Jan
14 Feb
180 Jan
1% June
3e Max
30c Mar
2 Jan
9c May
254 Jan
50 Jan
13% Apr
1434 June
1631 June
3 Jan

ellie Apr
311. Apr
25% Fel,
18034 Jan
122 Jan
334 June
1734 Mar
660 Apr
15c Jan
2% June
13o Apr

115 Feb

45 May
3 May

150 May
26% Apr
31 May
32% May
1851 May

22% Feb
2034 Feb
22% Feb
66 Jan
76 Apr
161 Apr
23 Jan
114 May
88 Apr
13 June
80 June
70 June
8431 Apr
245 May
75 May
8933 Apr
321( May
68% May
84 MAY
66 'Apt
223 Max
186 Apr
35;4 May
63 Apt
83% Apr
27% Apr
136)4 Apr
45% Apr
7934 May
126 May
23% Apr

87% May

134 Jan
644 May
454 Jan
10% May
5 Apr

651 May

2314 Jan
834 May
1714 May
3% June

3011 May
2% May
2% June

148% May
2234 Apr
115 Mar
2% Mar
45% May
3 May

951 May
32% May
57 May
14 Apr

Max
74o May
134 Mar
2814 Jan
304 Apr
514 Jan
531 Apr
13% May

6 Jan
154 Apr
734 Apr
17 May
11 Apr
31% Apr
24 May
26c Jan
034 Apr
7 Jan
35 Jan
433 May
22% May
21% Apr
614 May
25 Apr
84 Apr
854 May

10o June
160 Jan
27% Apr
4% Apr
44 Feb
53c June
15 May
2131 May
32e May
2% Jan
Se Jan
2 Apr
7% Jan
16c Jan
1351 May
25c May
18 Jae
1833 Jan
21% Feb
834 May
1% Jan
5% Jan
29% Jan
242 May
18554 June
5% Jan

8834 June
Ills Jan

98c May
334 Jan

910 may

Mining Stocks
(Concluded)

San Toy Mining 1
Shattuck Dens Mining _  •
Silver King Coalition_ 5
South Am Gold & Plat...1
Standard Silver Lead.. _1
Teck Hughes 1
TOIlOpall Belmont 1
United Eastern Mines__ _1
United Verde Extension50c
United Zinc Smelt •
Unity Gold Mines 1
Utah Apex 6
Utah Metal & Min I
Wanda° Copper Mining 1
West End Extension 
Yukon Gold Co 5

Bond.-

Friday
Last
Sale

Price.

Sc
15

1 3-16
14
600
111

134

Adriatic Electric 7s___1952  
Alabama Power 4 )4 s__1967 9654

1956 1001st A: ref 55 
Allied Pk lat m col tr 8519 38
Debenture 613 1939 3533

Aluminum Cost deb Se '52 10134
Amer Aggregates 65...1943 102
Amer Comml Alcohol 6s'43 10014
timer .1 El 5s 2028 9731
Am Natural Gas 6)45_1942 9934
American Power & Light-
60, without war-rata 2016 10634

Amer Radiator deb 4315 47
Amer. Roll Mill. Deb 55 '48
Amer Seating 65 1936 100
Amer Solv & Chem 69_1936
American Thread Os. 1928
Anaconda Cop Min 65_1929
Appalachian El Pr 65_1956
Arkansas Pr & Li 641_1956
Arnold Paint Works 65 1941
Ass° Dye & Pres 611_1938
Associated G & E 5345 1977
Cony deb, 4 h 19_ _ _1948

Associated Elec 5115-.1945
Mooed Sim Hard 6345 13
Atlantic Fruit 85 1949
Atlas Plywood 5345_1943

Bates Valve Bag 65...1942
With stock purch warr_ 10713

Beacon Oil 55, with warr'36 10213
Beaverboard Co 8s. _1933
Beaver Products 754s.1942
Bell Tel of Canada 56_1956

M 65507 B June 1957
Berlin City Elec 6315.1929
6s 1958

Boston & Maine RR 551967
6s 1933

Buff Gen Elec 5s 1956
Burmeister & Wain Co ot
Copenhagen 15-yr 65 '40

Canada Cement 5149_1947
Canadian Nat Rya 75-1935 10934
Carollna Pr dr Lt ISs. _ _1956 1014
Cent All. States Serv Corp

1st 65 with wart._ _1943
611% notes with ware '23

Cent States Elea be. .1948
Cent States P & Lt 5345 '53
Chic Artificial Ice Os. _1938
Chic Mil& St P 43-15'E-89
Chic Pneum Tool 5345 1942
Chic Rye 55 ctf dep 1927
Childs Co deb 65 1943
Cine Gas & Elea 4s...1968
Cie Lt & Ry 554s A _ _1952
Cities Service be 1966
68 1965

Cities Serv ice Gas 53151942
Cities Serv Gas Pipe L as'43
Cities Serv P & L 534131952
Cleve Term) Bldg 65..1941
Commander Larabee 65.'41
Omni Invest Tr 65_ ..1947
Commers und Privat 
Bank 554s 1937

Com monw Edison 4 %a 1957
Consol GE L&P Ban-

ns. aeries A 1949
Ss series F  196.5

Congo' Publmsherso5je 1936
Consol Textile Si 1941
Cont'l 0 & El Si 

99Continental 011 61311-119937
Cudahy Pack deb 634s '37
5s 1946

Denver & R 0 West 58 18
Deny & Salt Lake Ry 6s '60
Detroit City Gas 65 B 1950
6s. series A 

94Detroit lot Beige 630.119527
25-year a f deb 7s 1952

Dixie Gulf Gas 6345_1932
with warrants

10034
98%
974

96

100
101%
103%
105
87
16%
108%

95
97

East Term Off Bldg 634s '43
Empire 011 & Refg 511s '42
Ear Mtge & Inv 7e C.1967

New w  
711s 1950

Fairb'ks. Mona & Co be '42
Fed Wat Service 5145_1957
Firestone Cot Mills 58.1948
Firestone T&R Cal 5e 1942
First Bohemian Glass Wks

1st 7s with stk pur war'57
Flak Rubber 53113 1931
Florida Power & Lt 58_1954

Galena-Sig 01175 1930
Gateway Bridge 7a_ _ .1938
Gatineau Power 55.-1956
65 1941

Gelsenkirchen Min 65.1934
Gen Amer Invest 65_1952
With warrants 
Without warrants 

Gen Laundry Mach 6340'37
General Rayon 65_ _ _ _1948
General Vending Coro-

na with warr Aug 15 1937
Georgia & Florida 6s 1948
Georgia Power ref fai _ _1967
Goodyear T & R 58 1928
Goodyear TAR Cal 5 Ha '31

9751

96%

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Share:.

Range Since Jan. 1.

Low. High.

9734
9835
80%

89%

9514
104
94%
99
98

9534

89
9931

10531

100
94%
92%
96%

100%

9234
8234

106%
98
92

9831

103
9333
96
96

101%
9341
9414

91
95%
9653

98%

9734
100
97

89
107
99

92

99

10034

5c
13%
1154
311
18c
1034
95c

1 3-16
13%
60c
153
4

3c
61e

Sc
15%
11%
334
18c
11

11-16
134

1431
80c
154

1
1%
3e
61c

96% 9731
96 96)4
100 100
35 39
3534 38
10133 102
101 102
10034 101
97 9731
99% 100%

106% 108
98% 99
96 97
99% 100%
104 106
100 100
10034 10011
98% 98%
97% 9834
97 97
100 100
101 102
102% 104
10433 105
86 87
1634 16%
108 109%

106 1084
101 10244
102 102
109 109
10234 10244
1034 104
99 9911
95 95%
96% 9731
103% 10333
103 103

95% 96

100% 10013
10911 110%
10031 101%

9734 9735
9834 99%
91% 92%
9654 9753
98 98
97 9734
98 99
8031 8033
90% 9014
89 89%
100 100%
94.4 98

10313n104%
94 9454
99 9914
9751 9834
97 97
86 86
9,534 97

8834 90
9934 99%

104 106
1034 103%
100 10031
9434 9434
9234 93%
96% 97
98 99
100 10034

91 92%
8234 83%
100% 101%
10633 107
98% 98%
9034 92

9734 9834

103 104
9334 94
9444 96
96 96
984 100

954 96)4
101 102%
93 9415
9131 94%

91
9551
95

92%
9534
96%

94% 9831
103 103
9714 98%
100 101
97 97

151
89
107
99

151
n9033
n115
9931

92 9354
83 83
0813 n9934
9934 1004
10034 10034

1,000
11,600

100
400

2.000
1.700
200

20,100
5,000
300

4,400
200
100

5,300
1,000
200

320,000
107,000

1.000
20.000
5,000

117400
30,000
51.000
216,000
96.000

111,000
20,000
98,000

• 46,000
31,000
7,000

37,000
63,000
54,000
1,000

29,000
73,000
1007000
25,000
15.000
10,000
42,000

39,000
9,000
1,000
1.000
9,000
6,000
14,000
50,000
88.000
3,000
2.000

29,000

8,000
32,000
44,000

2,000
3,000

23,000
20.000
3,000

343,000
4.000
2.000
28,000
117.000
7,000

427,000
57,000
42,000
30,000
164,000
3,000
4,000
57,000

142.000
21,000

11,000
4,000
5,000
5,000

72,000
35,000
26,000
22,000

39,000
28,000
115,000
34,000
18,000
11,000

22.000

4,000
68,000
260.000

1.000
8,000

17.000
163,000
45,000
37,000

7.000
9.000

151,000

186,000
3.000

124,00(i
21,000
52.000

2,000
23,000
6,000
42,000

18.000
2,000

198,000
33,000
11,000

3c Jan
634 Jan
1011 Jan
244 Jan
12c Jan
834 Feb
I May

450 Jan
13 June
25o Jan
350 Feb
4 Mar
1 June

94e Jan
2o. Jan
50c Feb

9434 Jan
94 June
100 June
35 Jan
3534 June
1004 Ju
9734 Jun
9944 June
964 June
9734 Feb

105 June
97% June
11534 June
99 June
99 June
100 June
10034 June
97 June
95 June
97 June
100 June
101 June
10134 Jun
103 Jan
8434 Jan
1534 Apr
10134 MAY

Of Jan
100 Mar
94 Jan
108 Jan
10214 June
103% June
9814 Jan
95 Jun
964 June
102% Apr
103 June

9444 Jun

10034 June
108 June
10034 June

9644 Apr
98% May
91 June
9634 Jan
98 May
96% June
98 Jun
804 June
90 June
88% June
100 June
9034 Apr
108 Jan
94 Jun
98% Feb
974 June
97 June
85 June
9531 June

8811 June
9931 J

6o May
24% Mar
13 May
34 Mar
24c May
11% June

2 1-16 Jan
151 June
25% Jan
1 Apr
154 June
54 Jan
lull Apr
I Web
6e. Jan
990 Mar

101 May
100)4 Mar
10334 Jan
5234 Jan
4734 Jan
1083.4 Apt
10834 May
101 June
10154 Apr
10234 Apr

110
10034
99,'
10634
125
10134
101%
1024
10144
101
100)4
1144
1134
10544
92
2034

115)11

May
Apr
Jan
Apr
May
Jan
Jan
Mar
Mar
May
May
May
May
May
Apr
Jan
May

116 May
10734 Apr
103 Jan
10933 Apr
10534 Feb
106 Feb
101 Feb
9544 June
1004 May
1044 Jan
105 Apr

100 Jan

1024 Mar
11444 Jan
105% Mai

99 Mar
994 Mar
974 Apr
99 Jan
98% May
10234 May
10134 Mar
87 Jan
964 Apr
9234 Apr
10434 Mar
on% May
10434 May
98 Mar
103)4 Apr
102 Apr
100 Jan
9454 Jan
100% May

9454 Jars
10234 Ara

104 June 1110834 Feb
1034 June 10534 Jan
9734 Jan 102 May
934 Mar 96 Jan
9234 June 9734 Mar
0531 May 99 Jan
9754 Jan 101 May
100 June 10234 Mar

8934 June 9654 May
80 Jan 93 h May
100 June 104% Mar
106 Ju 10834 Feb
9734 June 10454 Mar
90 Jun 101 Jan

973 Jun 9954 Jan

994 Jan
9244 Jan
9434 June
96 June
9634 June

95% June
99% June
93 June
93 June

90 Jan
9553 June
9411 June

87 Feb
103 June
97% June
100 June
97 Mar

104
961(
973'
96
100

9754
108%
97%
9844

June
Mar
Mar
June
May

Jan
May
Mar
Jan

103 Jan
9844 Feb
n9934 Apr

9831 June
106% May
101 Jan
1044 Apr
97 Mar

137 Jan 16134 Jan
89 June 95 Apr-
100 Jan 118 June
99 June 10034 June

92 June 9854 Got
78 Mar 96 54 Jan
9734 Jan 103 Mar
99 May 10044 jam
100 Apr 1101 Jan
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Bonds (Conitnued)-

Friday
Last
Sale

Price.

Week's Rang
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Grand Trunk fly 6 348_1936 10736 107% 10834 6.000 10635 June 112 Jan
Guantanamo & W Sty 65'58  9134 92 9,000 91% June 97% Jan
Gulf Oil of Pa 5e____1937 1004 100 10034 15,000 100 June 102% Mar
Slaking fund deb 55_1847 100% 100 100% 27,000 9934 June 102% Jan

Gulf States Utll 5e_ __ _1956 9934 99 9934 15.000 98 June 102 May

Hamburg Elea Co 7e- _1935 101% 100 102 10,000 99% Feb 103 Feb
Hamburg El & Und 53513 '38  9234 92% 2,000 92% June 9235 June
Hanover Cred Ins 68.-1931  95 95 10,000 94 Jan 96% Apr
Hood Rtibber534e Oct 15'36 88 88 8834 9,000 85 June 96 Jan
7. 1938  102 10234 8,000 101% June 10334 Jan

Houston Gulf Gas 6%51943 99 99 99 109,000 99 May 99% May
aa 1943 97.14 97% 9834 77,000 97% June 9935 May

Illinois Pr dr Lt 535e_ _1957  97% 9731 1,000 97% June 101% May
5 %a series B 1954  101 101 1,000 101 June 10336 May

Ind%) Oil & Gas deb Os 1939 100 99% 100% 21,000 96% Jan 106 Apr
Ind'polle P & L 56 ear A '57 99% 98% 99% 79,000 97% June 102 Mar
Inland Steel, 4 Me --__1948 91% 91 91% 160,000 89% June(8)90 Apt
Int Pow Becur 7e ear E 1057 98% 98% 9934 26.000 95% May 101% May
Internat Securities 56_1947 9434 944 94% 39,000 94 May 99% May
Interstate Nat Gas 68_1935

Without warrants   103 104% 50,000 10134 Jan 1043( June
Interstate Power 5e_1957  9635 97% 35,000 94% Jan 99;4 Apr
Debentures 56 1952 98 98 99% 36,000 97% Feb 10231 MarInvest Bond & Sh 5e  1947 112 112 11234 4,000 104% June 115% May

Innen Co of Am 54 A.1947 100% 98 102 123,000 96 Feb 109 Apr
Investors Equity Co 5s '47
With warrants 10936 109% 7,000 10435 Jan 11235 Apr

Iowa-Nebraska L & P5. '57 96 95 96;6 55,000 95 June 101 Mar
bare° Hydro-El 7....._1952 9134 9134 94 12,000 9115 June 9715 May
'eon& Franchinl 70_1942

with warrants   98 100 10.000 97 Mar 105 May
Italian Superpower 6s 1963

with warrants 9434 93% 94% 40,000 93% June 103 June

Jeddo HighlandCoalas 1941 104 104 105 12,000 104 Jan 105 Feb

Kelvinator Co 65 1936 7934 7934 7934 2,000
Without warrants   79 8334 81,000 65 June 85 Apr

Koppers 0 & C deb 58.1947 99% 99% 100;6 116,000 9934 Jan n101% May

Laclede G L53-58 1935  100 101 3,000 99% June 101% Apr
Lehigh Pow &cur 68_2026 106% 10538 107 123,000 103% May 109% May
Leonard nets Inc 734e '46

Without warrants 1033.4 103 34 10,000 102% Jan 10534 May
Libby. McN & Lib 150 1942 94 94 94% 18,000 94 June 97 Apr
Lombard Elea Co 71-1952 9835 9434 9634 62,000 94 June 99 Mar
With warrants. 10234 10134 10334 60.000 96 Feb 107 May

Lone Star Gas Corp 55 1942  98 9831 33,000 98 June 100 Jan
Long Island Ltg 6. 1945 105 10434 105 6,000 10435 May 105% Apr
Louisiana Pow & L 55_1957 96 96 9731 16,000 9515 June 100 Mar

Manitoba Power 5355-1951 101% 101 102 13,000 101 June 10434 Apr
Mansfield Min&Sm(Ger)--
70 with warrant..--1941  100 104 9,000 100 June 10735 May
Without warrants n10036 n10034n10012 1,000 96% May 100% June

Maas Gee Cos 5356-1946 104 103% 104 18,000 103% May 106 Jan
McCord Reel & Mfg 6.1943 98 98 993( 5,000 98 June 101 Feb
Met Edison 4350 1958 99 98% 99 61,000 9735 June 102% Mar
Midwest Gas 7. 1936 103 34 103% 104 50,000 96% Mar 104 May
Milwaukee CI L 434e1967 99% 99% 99% 14,000 99 June 10334 Apr
Minn Pow & Lt 436s 1978  96 96 2,000 96 May 96 May
Montgomery Ward 58_1946  100% 101 6,000 10035 Mar 102% JanMontreal L 11 & P 55 A1951 100% 100% 101% 14,000 100% June 103% Feb
Morrie & Co 735e- - -1930 101% 101% 10135 15,000 98 Jan 10134 May

Narragansett Co cell 5e '57 99% 9934 100 57,000 993( June 10211 Mar
Nat Pow & Lt ae A_2026  10335 106 52,000 105 June 1093.4 Mar
Nat Pub Serv 5s 1978 89% 89 89% 48,000 89 June 94% Am
Nevada Cons 5e 1941  99 99 2,000 98% Jan 9934 Feb
New Eng Ci & El Assn 55'47 96% 96% 9734 35,000 8635 June 101 Mar
NYP&L Corp let 4358'67 92% 92% 9315 10,000 91% June 97% Mar
Niagara Falls Pow 65_1950  105% 106 7,000 105% Mar 10834 Jan
Nichols & Shepard Co 65'37
With warrants   182 182 3,000 117% Jan 200 June
Without warrants 99 98% 99 32,000 94% Feb 101 Apr

Nippon Elea Pow 6%4_1953  92 93% 42,000 92 June 9715 Apr
North Ind Pub Serv 561966 101 101 101% 14,000 100% Jan 104 Mar
Nor Germ Lloyd 65-1947 93 9235 93% 39,000 91 June 9634 Mar
No States Pr 6% % notes'33  102 10235 5,000 102 June 1053( Jan
Ohio Power 138 oar 13-1952 99% 100% 5,000 99 June 103% May
435e series D 1956 93% 93 933( 75,000 914 June 97% AprOsgood Co 6s with warr '48  101 102 27,000 101 June 102 June

Oslo Gas & Elea Wks Cm '63 9334 92% 93% 32,000 92% June 97 AprOswego Falls Co 6s ___194I  100 100 2,000 100 Feb 102 AprOswego Riv Pow 63_ _ A941  99 99% 5,000 99 June 102 Jan
Pao Gas & El let 4355-1957 9734 0754 n9834 19,000 97% June

.
101% AprPacific Inveet 58 1948 9834 9835 99 27,000 96 Mar 105 May

Penn-Ohio Edison Be 1950
Without warrants 102 10035 102 38.000 99% June 104% May

Penn Pow & L 5e ser B 1952 10136 10035 101% 10,000 100% June 104 Jan
let & ref 5s see D.... A953  10135 10235 9,000 101 June 10436 Mar

Phila Elec 5% s 1953 107 107 10735 8.000 106% Jan 10736 Mar
535s 1947  107 107 5.000 106 May 107 34 Mar
53$ s 1953  107 1073$ 5,000 106% Jan 10736 Mar

Phil& Elea Pow 5356_1972 105% 105 105% 44,000 104% June 107 Jan
Phil& Rap Tran 65___ _1962  104 104% 6,000 104 Feb 105 Jan
Phil& Sub Cos G & E-

1st & ref 4358 1957 9934 99 99% 13,000 9834 June 1024 Mar
Pittsburg Steel 6s 1948 100% 100 101% 17,000 100 June 103 Apr
Potzmaa Edison 5e 1956 9834 98% 99% 131,000 97% June 102% Mar
Potrero Sug 78 Nov 15 1947 75 75 79 9,000 75 June 08% Jan
Power Corp of NY 5350 '47 98 98 98$5 6,000 98 June 101 Jan
Procter & Gamble 4%0947 99% 9931 9934 13,000 99 May 100% Mar
PubServCorp of N J4358'48  114% 11936 1285000 10334 Feb 144% May
Pub Ser El AG 435e--1967 9931 9934 99% 81,009 97% June 103% Apr
Purity Bakeries deb 5e 1948 931% 9324 94 23,000 9334 June 974 Feb
Queensboro 0 & E 5355 '52 103 103 103% 49,000 102 June 107 Apr
Rem Arms 534% note61930 97% 97 98 30,000 95% Jan 99% Apr
Richfield 011 of Calif 6e '41  11536 120 43,000 98 Feb 165 June

3-yr cony 536% notes '31 100% 100 10034 19.000 100 June 101 June
In Louis Coke dc Gas fie '47 95 94% 9554 24,000 94% June 96% May
San Ant Pub Eter 58_ _1955  9734 9834 23,000 96% June 10036 Mar
Schulte RE Co 6s....1935  102 10434 21,000 95% Jan 108% June
6. without warr'te_ _1935  92 93% 16.000 8834 Mar 9334 May

Scripps (E 534e_ _1943 9734 98 9735 12,000 9534 June 100 Apr
Serval Inc (new co) 55_1948 70% 69 71 32,000 13% Feb 76% May
Phawinigan W & P 4158 '67 9534 95 95% 63,000 9435 June 98% Mar
Shawsheen Mille 7e _1931  99 9936 3,000 98% Feb 101% Apr
Slose-Sheffield s & I 68_1929  100 10035 3,000 100 June 102% Jan
Snider Pack 6% notes. 1932  112 118 183.000 103 Jan 135 Apr
Solvay-Am Invest 5...1942 98 953'4 98 85,000 954 June 100 Mar
Southeast P & L 68-2025

Without warrants 105% 10534 106% 110,000 95 June 109% Mar
Southern Asbestos 68_1937 110% 11035 112% 35.000 105 Jan 131% May
Sou Calif Edison 5s_ _ _1951 101% 10135 10235 39,000 101% June 104% Ale

Refunding mtge 55-1952 102 10135 10235 27,000 101% June 1043$ Apr
Gen & ref 58 1944  100% 100% 1,000 100% June 104% Apr

Sou Calif Gas 20 1937  94 9434 22,000 94 June 96)4 Jan
fat 1957 99% 99% 99% 11,000 98% June 10535 Apr

Southern Gas 1st 630_1935  1023( 102% 9,000 102 Apr 108 Mar
Southern Dairies 68. _1930  9735 98 7,000 97% Apr 99% Jan
Erweet Gas & Elea 56 A 1957 98 98 100 15,000 98 May 100% Ape
&west Lt & Pr 5s 1957  96% 9631 1.000 96 June 9934 May
S'west Pow & Lt. 6s_ _2022 106 106 107 7,000 106 June 112% May
Staler (A 1C) Min 6a-1942

  98% 99 19,000 98 May 101% Mar
Stand Investment 55 with

warrant 1937 130 130 13034 3,000 108% Jan 145 May
Stand Pow et Li 6.--1957 100% 99% 101 69,000 99% Jan 104% Mar

CHRONICLE [voL. 126.

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Stinnes (Hugo) Corp-
75 Oct 1 '36 without wan 96 95 96 21,000 9334 Jan 9835 May
7s 1946 without warr'te_ 95 9434 95 17,000 93% Feb 97% May

Stuts Motors 735 - - - 1937 95 95 95 2,000 93 Feb 100 May
Sun Maid Raisin 5355-1942 92% 92 93% 22,000 79 May 98 Jan
Sun 011 535e 1939 10134 101 101;6 47,000 101 Jan 102% Are
Swift & Co 5e Oct 15 1932 100 pm 10034 35.000 99% June 101)4 Jan
Texas Power & Lt 55..1956 99 34 9831 9934 46,000 98% June 103 Mar
Trana-Cont 011 M...1930 104% 10436 104% 47.000 103 Feb 116 Jan
Tyrol Hydro-El 74.....1952 93 93 94 7,000 92% Jan 95% AIN
Ulan & Co 63511 1936 0934 98 0938 23,000 9736 Feb 100 May
Union Pacific RR 43...1968 8834 88% 89 42,000 87;i June 93 June
United El Sere (Ines) 75'56
Without warrants 94% 9434 96 28,000 9244 Jan 100 Apr
With warranta 116% 116 11734 14,000 10134 Jan 125 May

United !whit; 6355- -1941  92 34 9234 1,000 923$ June 97 Mar
United Lt & Rye 5341_1952  93 96 97,000 9531 June 99)4 Jan65 series A 1952 101 10035 1044 14,000 100% June 10834 Jan
Unit Porto Ric Sue, 635e'37 101 101 102% 11,000 99 Jan 107 June
United Rys of Hay 7348'38  11135 11115 1,000 11135 Jan 11334 Feb
United Steel Wks 634. 1947
With warrants 8934 9034 17,000 89 June 96 Feb

U S Radiator 55 1938 94% 95 3,000 94 June 984 MayS Rubber 636% notes '29  99 9975 23,000 99 June 10236 Feb
Serial 636% notes_ _1930 994 99% 100 3,000 9835 Mar 1024 Jan
Serial 634% notes..1931  100 100 1,000 99 Mar 102% Jan
Serial 634% notes_1932 96 96 n100 8,000 983( June 103 Feb
Serial 635% notee--1933 96 96 99 2,000 96 June 103 Feb
Serial 634% notee--1934 96 96 99 9,000 96 June 1023‘ Jan
Serial 636% notes_ _1935  98 99 4,000 98 Mar 103 Feb
Serial 636% notes...1936 98 97% 98 3,000 07% June 10235 Jan
Serial 636% note, -.1938  98 98 7,000 98 Mar 103 Jan
&Mal 634% notes--1939  96 9835 3,000 96 June 1033( Jan
Serial 634% notes...1940 9634 96 963( 4,000 96 June 1044 Feb
S Smelt & Ref 5348_1935 101 101 102% 34,000 100 May 105 Feb

Utilities Pow & LS 5345 '47 9514 9535 96% 139,000 92 Jan 101 May
Van Camp Pack 8s__ _1941  72 72 2,000 68 Mar 7835 Jan
Va Elec & Pow 5sA___1955  99 99 1,000 99 June 102% Mar
Warner Bros Pict 6340 1928 120 118% 12035 31,000 95% Jan 122 June
Warner-Quinlan Co Si 1942 10635 105% 106% 20,000 98 Feb 11234 June
Webster Mille 6348.-1933 96 95% 96 11,000 95% Jan 9934 AM
Western Power 15345__1957 9934 99 100 68,000 99 June 105 May
Westphalia Un El P065 '53 8934 89% 90% 37.000 89 June 93% Feb
Westvaco Chlorine 5318'37 10234 102% 102% 7,000 102 Jan 107 May
Wheeling Steel 4 As- - -1953 8935 89 90 84,000 86% June 9334 May
Wisconsin Cent fly 55_1930 9735 97% 97% 13,000 95 June 99 Jan

Foreign Government
and Municipalities.

Agricul Mtge Bk Rep of Col
20-year 7e Jan 15 19413  9934 99 14 2,000 97% JAM 102% Alar
20-year 7e Jan 15 1947 9936 99 9935 18,000 97 Jan 101% AM

Akerahus (Dept) Norway-
External 5s 1963 94 93% 95% 171,000 93% June 9734 May

Antiouula 78 eerie. D.1945 96 95% 96% 70,000 95 June 9854 APr
Baden (Germany) 71 1951  99 99 6,000 96% June 9935 June
Bank of Prussia Landown-

ers Awn 6% note& _1930 9534 95% 96% 59,000 943' Jan 97% API
Buenos Airee(Prov)7 WI '97 10234 10235 103 26,000 100% Feb 10534 May
7e 1936  101% 101% 3,000 98% Jan 510334 Mar
70 1952 102 101% 102 32,000 98 Jae 1023( Juni•

Cent Bk of German State &
Pro, Banks as B 1951 87 87 8835 36,000 87 June 92;4 Mar

Copenhagen 435e 1953 8935 88% 89% 309,000 8834 June 9434 JUDD
Cimdlnlmarca 635s_ _ _19.58  93% 93 34 4,000 9334 June 93% June
Danish Cons Muni° 535.'55  9834 9934 7,000 97 May 102 Apr
Danzig P & Wat'way Bd

External 63551952  8736 8736 10.000 86 Jan n90 Feb
Demn'k (Kingd'm) 5155'55 10034 99% 100% 17,000 99% June 102% Jan
434, 1962 90 90 9136 892,000 87% June 95% May

Estonia (Republic) 75_1967 92 92 92% 23,000 91 Jan 95 Ayr
Frankfort (City) 6368_1953  99% 99% 1.000 99% June 9934 May
German Cone Mimic 78 '47 9834 9835 99 22,000 9831 June(9)1001zMa7
Indus Mtg Bk of Finland

let mtge eoll af 75_1944 100% 100% 15,000 10034 Jan 192% Feb
Medellin (Colombia) Te '51 98 96% 9935 99,000 9254 Jan 101 API'
8s 1948 10434 10435 10415 5,000 102% Jan 105% AP,

Mendosa (Prov) Argentina
734s 1951  9735 99 15.000 9634 Jan 100% Ad

Minas Genies (State) Brasil
Ext 634e 1958 943$ 9434 9636 64,000 9434 June 97% Apr

Montevideo (City) 68_1959 96 95% 96 18,000 93% Jan 98% AO
Mtge Bk of Bogota 72-1947 9234 9254 933.4 13,000 91;4 Feb (6) 95% APr
New 92 92 9238 13,000 91% Feb 95% Are

Mtge Bank of Chile 651931 95 94% 9536 221,000 93 June 99 Mar
66 w I 1931 9735 97% 973-4 100.000 95% May 98 Mag

Mtge Bk of Denmark 55 '72 9134 954 96 34,000 95% June 99% Apr
Mtge Bk of Jugoelav Ts '57  8534 86% 35,000 84% June 90 May
Mtge Bank of Venetian
Provinces 7s 1952 95 93 95 2.000 93 June 96 Apr

Newfoundland 7s 1952  9935 100% 23,000 9934 June 102 Feb
Norway (Kingdom of) Bk

External 5e 1967 93 93 93 23,000 93 June 963( Apr
Parana(State of)Braz 7e '58 9435 94% 9535 30,000 94% June 98% MayPrussia (Free State) 6341'51 9534 953( 97 88,000 95% June 984 MarEsti 68 (of '27) Oct 15'62 90 89% 91 166,000 89% June ti94% MayRio Grande do Sul (State)

Brasil 7.101 '27).- 1967 9734 9635 98 36,000 96 Jan 100% AMRunbui Government-
615e 1919  13 n15 9,000 13 June 80 Mar635, ctfe 1919 13 1235 13 56.000 1235 June 18 Mar
535e 1921  1234 1335 28,000 12% June 1734 Mar535s certificate 1921 1335 13 1334 9,000 13 June 17% MarSaar Basin Con Counties
78 1935 10034 1004 100% 8,000 100 Feb 102% MaySanta Fe (City) Argentine
Republic esti 7s_ _1945  05% 96 7,000 93% Jan 99% MaySantiago (Chile) 7e. -1949 100 99 101 12,000 09 June 10131 AMSaxon State Mtge 64s 1946 9651 9635 96% 3,000 9535 Jan 9835 AlirSerbs Croats & Slovenee
(King) esti Deo Meer W62 86 34 8635 88% 115,000 8654 Jan 92 Feb

Silesia (Prov) 75 1958  893( 89% 13,000 89% June 89% June
Switzerland Goat 534e 1929  100% 10034 6,000 100 June 102% ApeVienna (City) ext 68_1952 89% 89 90 77,000 8734 June 93;4 APIWarsaw (City) 7s____1958 87% 87% 88 57,000 8734 June 9044 Mai

• No par value. I Correction. tn Listed on the Stock Exchange this week, where
additional transactions will be found. e Sold under the rule. o Said for cash.
s Option sale. t Ex-righte and bonus. to When issued. a Ex-dividend. it
righta. a Ex-etock dividend.

Option sales made as follows: a Middle West Ut11. prior lien stk. Mar. 5 at 12;
a A. G. Spalding &Bro.. corn.. Jan. 14 at 120; g Associated Gas & Elea., Jan. 14 at 47
A Sierra Pacific Elec. Co., Jan. Sat 92; ts Mt State Power, Jan. 13, 10134. (I)
Palmolive Pet., Feb. 28 at 85.

“Under the rule" sales were made as follows:

Belgian Nat.onal RaJway. preference January 20 at 1735: I Eitingon-
Schlld Co. 6e, Jan. 13 at 98 36; J Goodyear Tire & Rubber of Calif. 63.4., Jan. 4 as
10134; X U. S. Rubber 635% notes 1940 at 108; r J. J. Newberry. pref. Jan. 23 at
107%; @ Standard Publishing class A Jan. 25 at 4; 031.000 United Oil Prod. 88:
1931. Feb. 2 at 581. Potrero Bug. 7e. 1967, Feb. 17 at 98; to American Meter Co.1
Feb. 29 01 126. (3) Ohio River Edison 5e, 1951. Feb. 27 at 103. (4) Nat. Pub.
Sur. war., Apr. 24 at 3@334. (6) Mtg. Bk. of Bogota 7e, 1947, Apr. 20 at 96a
-Inland Steel 4355, May 4, 35.000 at 9834. (8) Cities Service pref., May 23,8
at 10834. (9) German Con Mines 7r, 1947, May 23. 31,000 at 10134.
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second
week of June. The table covers 11 roads and shows 2.08%
increase over the same week last year.

Second Week of June. 1928. 1927. Increase. Decrease,

$ $ $ $
Buffalo Rochester de Pittsburgh_ . _ _ 326,654 318,410 8,244
Canadian National 5,030,679 4,488,173 542,506
Canadian Pacific 3,915,000 3,240,000 675,000
Duluth South Shore & Atlantic._ _ _ 102,354 115,984 13,630
Georgia .4 Florida 26,900 29,400 2,500
Mineral Range 4,449 4,456 7
Minneapolis & St Louis 275,850 326,604 50,754
Mobile & Ohio 313,787 341,461 27,674
St Louis Southwestern 448,200 514,539 66,339
Southern Railway System 3,460,017 3,754,032 294,015
Western Maryland 315,264 411,001 95,737

Total (11 roads) 14,219,154 13,544,060 1,225,750 550,656
Net ineranAn (2.n5oz,)_ _ _ _ _____ __   _ A7A 004

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year.

Increase or
Decrease. %

$ $ 3
let week Jan. (13 roads) 12,251,914 12,953,678 -701.764 5.42
2d week Jan. (13 roads) 13,828,607 13,537,951 +290,657 2.16
3d week Jan. (13 roads) 14,159,779 13,591,510 +568,270 4.17
4th week Jan. (13 roads) 19,645,902 19,129,089 +516,793 2.70
1st week Feb. (13 roads) 14,361,236 13,890.366 +470.870 3.39
2d week Feb. (13 roads) 14,728,570 14,221,833 +506,737 3.56
3d week Feb. (13 roads) 18,881,532 10,882,826 -1,294 0.02
4th week Feb. (12 roads) 15,575,152 13,665,718 +1,909,434 13.97
1st week Mar. (11 roads) 9,148,917 9,305,258 -156,341 1.69
2d week Mar. (11 roads) 9,271,593 9.523,366 -251,773 2.65
3d week Mar. (11 roads) 14,104,068 13.836,568 -267,552 1.90
4th week Mar. (12 roads) 21,017,426 20,134,884 +882,541 4.38
1st week Apr. (12 roads) 15,651,418 15,283,350 +368,068 2.41
2d week Apr. (12 roads) 13,255,732 13,508,682 -252,950 1.87
3d week Apr. (11 roads) 9,009,058 8,996,523 +12,534 0.14
4th week Apr. (12 roads) 17,496,497 18,058,908 -562,411 3.11
let week May (12 roads) 13,649,210 14,118,344 -469,133 3.33
2d week May (12 roads) 14,191,781 13.656,727 +535,054 3.92
3d week May (12 roads) 14,458,113 13,506,067 +952.046 7.04
4th week May (12 roads) 15,007,030 14,264,043 +742,987 5.21
let week June (12 roads) 13.673.411 13.394.869 .4.275n40 9 ne

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class A roads in the country, with a total
mileage each month as stated in the footnore to the table:

Month
Gross Earnings. Net Earnings,

Increase or
1927. 1926. Decrease. 1927. 1926.

Increase or
Decrease.

April_ _
May____
June__
July.... _
August _
Septem'r
October
Novem'
Decem 'r

January
February
March_ _

3 $ $ 3 $ s
497,212,491 498,677,065 -1,464,574113.643,766 114,417,892 -774,126
517,543,015 416,454,998 +1,088,017126,757,878127,821,38,5 -1,063,507
516.023,039539,797.813 23,774,774 127,749,692 148,646,848-20,897,156
08,413,874 556,710,935 8.297,061125.438.334 160,874,882-35,436,548
556,406,662 579,093,397 -22,686,735 164,013,942 179,711,414-15,697,472
564,043.987 590,102,143 26,058,156 179.434.277 193 233 706-13,799,429
582,542,179 605.982,445 23,440,266 180,919,048 194,283,539 -13,364,491
502,994,051 561,153,956 8,159,905 125,957.014158,501.561-32.544,547
466,526,003 525,820,708 9,294,705 90,351,147 118,520,165 -28,169,018

1928. 1927.1 27.
456,520,897 486,722,646 -30,161,749 93,990,640 99,549.436 -5,558,796
455,681,258 468,532,117 12,850.859 108,120,729 107,579,051 +541,678
504,233,099 530,643,758 28,410,659 131,840,275 135,874,542 -4,034,267

Note.-Percentage of Increase or decrease in net for above months has been:
1927-April, 0.67% dec.; May, 0.83% dec.; June, 14.07% dec.; July, 22.03% dec.:Aug., 8.73% dec.: Sept.. 7.14% dec.; Oct., 3.87% dec.; Nov., 20.53% dec.; Dec.,
23.76% dec. 1928-Jan., 5.58% dec.; Feb., 0.50% Inc.; March. 2.96% dec.
In the month of April the length of road covered was 238,183 miles in 1927, against237,187 miles in 1926; in May, 238,025 miles, against 237,275 miles in 1926; in June,238,425 miles, against 237,243 miles in 1926; in July, 238,316 miles. against 237.711miles In 1926; in Aug., 238,672 miles, against 237,824 milesIn 1926: In Sept.. 238,811,miles, against 237,854 miles In 1926; in Oct., 238,828 miles, against 238,041 miles in

1926:10 Nov., 238,711 miles, against 238,142 miles In 1926; in Dec.. 238,552 miles.
against 237,711 miles In 1926; in Jan., 239,476 miles, against 238,608 miles in 1927;
in Feb., 239.584 miles, against 238,731 miles In 1927; in March, 239,649 miles,against 238,729 miles in 1927.

Net Earnings Monthly to Latest Dates.-The table
following shows the gross and net earnings for STEAM
railroads reported this week:

-Gross from Railway- -Net from Railway- -Net after Tares-
1928. 1927. 1928. 1927. 1928. 1927.

Central Vermont-
May   627,501 777,983 -201,034 52,291 -217,363 32,703
From Jan 1_ 2,296,663 3,505,336 -348,183 439,600-1,412,086 342,892

Conamaugh & Black Lick-
May  146,029 184,941 18,863 5,384 17,863 4.184
From Jan 1_ 612,704 687,767 -9,834 -46,682 -14,834 -52,682

Erie-
May   9,542,173 9,542,311 2,350,296 2,211,623 2,000,274 1,853,594
From Jan 1_43,105,715 43,885,358 8,223,134 6,540,828 6,416,735 4,654,259

Chicago & Erie-
May   1,333,932 1,163,278 580,854 472,448 529,201 417,556
From Rini_ 5,878,559 5.763.308 2.150,487 2,127,620 1,892,218 1.853,595

Kansas City Southern-
May  1,811,811 L904,383 605.410 642,379 478,605 516,258
From Jan 1_ 8,531,895 8,808,636 2,734,075 2.870.645 2,161,702 2,242,411

Minn St Paul gi S S Marie System-
May  3,887,717 3,535,547 a438,860 a279,983 5102,209 0305,011
From Jan 1A7,686,715 16,942,072 al:170,185 a1,182,876 b1,362,462 91,775.987

Minn St Paul di S8 M RR-
May  2,249,526 1,921,267 6352,383 a178,598 544,573 5226.740
From Jan 12 10.332,380 9,487,451 a1,364,803 a939,023 5564.501 51,035,504

Montour-
May  131,980 79,743 23,829 -24,055 22.329 -25,153
From Jan 1_ 603,878 544,680 141.738 26,271 134,238 -514

X Y Susquehanna & Western-
May  491,842 423,211 160,676 97,898 131,325 69.398
From Jan 1_ 2,031,951 2,029,111 422,061 295,264 275,255 152,483

Southern Pacific Lines-
May 24,806,829 24,943,425 6,436.051 6,166,671 4,297,389 3,822,446
Fr'm Jan 1114.797,862 116416,808 27,216,654 25,667,590 16.910,298 15,177,421

Wisconsin Central-
may  1,638,191 1,614,280 a86.477 al01,385 b57.636 578,271
From Jan 1- 7,354,335 7,454.621 a105,382 043,853 5797,961 5740,483

a After rents. t. After charges.

Electric Railway and Other Public Utility Net
Earnings.-The following table gives the returns of
ELECTRIC railway and other public utility gross and net
earnings with charges and surplus reported this week:

Boston Elevated Ry.
-Month 

of 4127.-1928.
Receipts-

Prom fares  2,887.549 2,890,205
From operation of special cars, mail pouch service,

express and service cars 4.251 3,228
From advertising in cars, on transfers, privileges
at stations, &c 64,932 64.216

From other railway companies for their use of
tracks and facilities 7.749 7,276

From rent of buildings and other property 3,192 5,742
From sale of power and other revenue 45,988 29,286

Total receipts from direct operation of the road 3,013,663 2,999,956
Interest on deposits, income from securities, &c 9.033 4,926

Total receipts 3,022,696 3,004,883

Cost of Service-
Maintaining track, line equipment and buildings • 276,754 297,292
Maintaining cars, shop equipment, &c 375.322 356,412
Power  196,230 186,864
Transportation exps. (incl. wages of car service men) 970,422 965,976
Salaries and expenses of general officers 7,715 7,185
Law expenses, injuries and damages, and insurance 156.640 148.368
Other general operating expenses 112,743 109,297
Federal, State and municipal tax accruals 158,055 160,183
Rent for leased roads 262,458 262,935
Subway and tunnel rentals to be paid to the City of

Boston 157.544 152,544
Cambridge subway rental to be paid to the Com-
monwealth of Massachusetts 33,361 33,411

Interest on bonds and notes 212,731 205.414
Miscellaneous items 9,070 5,709

Total cost of service 2,929,051 2,891,598
Excess of receipts over cost of service 93,645 113,284

Brazilian Traction, Light & Power Co., Ltd.
-Month of May- -12 Mos.End.May 31-

1928. 1927. 1928. 1927.
$ 3 $ $

s earnings 3,601,288 3,237.839 16,P07,631 15,223,339
Operating expenses 1,501,550 1.336,370 7.130,554 6,523,272

Net earnings 2,099,738 1,901,469 9,777,077 8.700,067

Brooklyn-Manhattan Transit System.
-Month of .1114illi7- 11 fa Ended 11V4.4,. 31

3
Total operating revenues 4,122.595 4,076,183 43,411,306 43,735.617
Total operating expenses 2,523,788 2,634,378 27,969,141 27,729.704

Net revenue from oper 1,598,806 1,441,805 15,442,164 15,005,912
Taxes on open propertiet 303,301 268,890 3.151,368 3,019,459

Operating income_ ___ 1,295,505 1,172,914 12.290,796 11,986,453
Net non-oper. income... 77,470 94,637 952,243 951,637

Gross income 1,372.975 1,267,552 13.243,039 12,938,091
Total inc. deductions.-- 658,116 651,195 7,304,719 7,132,768

Net income 714,858 616,357 5,938,329 5.805,322

Central Maine Power Co. System.
1928.-Month of 1%ifigi 12 Mos. Ended 11iig 31

Gross income 479,337 421,498 5,962,861 5,489,171

Depr. accrual & actual
maintenance expenses 61,086 55,324 769,964 710,764

Steam expense 354 1.074 14,100 87,404
Taxes 35,897 28,814 402,245 312,164
Other oper. expenses... 166,451 153,617 2,024,871 1,996,945

Total oper. expenses... 263,790 238,831 3,211,182 3,107.278

Balance 215,547 182,666 2.751,678 2,381,893
Int. & guar. clivs. on stk.
of sub. cos. & Federal
income tax 111,442 101,155 1,309,861 1,186.102

Balance 104,105 81.511 1,441,817 1,195,790

Cities Service Co.
-Month of May- 12 Mos. Ended May 31

1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings 2,798,553 2,653,158 33,074,372 28,929,675
Expenses 98.497 91,138 1,119,602 1,060,920

Net earnings 2,700,056 2,562,020 31,954,769 27.868,754
Int. and disct. on debs- - 337,947 207,016 2,609.874 2.628,608

Net to stocks & res 2,362,108 2,355,003 29.344,895 25,240,146
Div. preferred stock.  563,792 567,601 6,800,001 6,591,975

Net to com. stk. & res 1,798,315 1,787,401 22,544,893 18,648,171

Columbus Electric & Power Co.
(And Subsidiary Companies)
-Mon ,i of April- 12 Mos. Ended April 30

1928 1927. 1928. 1927.
$ $ $ $

Gross earnings 347.79 326,038 4,368,079 3,912,455
Operation 114,561 96,861 1,347.554 1,139,775
Alaintenance 21,313 10,463 238.836 276.640
Taxes 39,818 38,078 388,439 340,495

Net operating revenue 172,097 180.635 2,393,248 2,155,545
Inc. from other sources_ 4,754 25.683

Balance   2.398,003 2,181.228
Interest & amortization_ 888,835 908,746

Balance 1,509,167 1.272.481

Community Power & Light Co.
(And Controlled Companies)
-Month of May- -12 Mos. End.May31-

1928. 1927. 1928. 1927.
$ $ $ $

Consolidated gross rev.- 367,778 350,033 4.365,199 4.176.19o,
Oper. exps., incl. taxes__ 225,253 212,713 2,615,180 2.546.985

Avail, for int., amort.,
deprec.. Fed. income
taxes, diva, g; gurp_ 142,525 137,3 1,750,018 1,629,219
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Commonwealth Power Corp.
(And Subsidiary Companies)
-Month of May- -12 Mos. End. May 31-

1928. 1927. 1928. 1927.

Gress earnings 4.639.093 4.283,432 55,158,163 51.103,341
Oper. exps., incl. taxes
and maintenance 2.411,806 2,289,323 29.169.039 27,423,736

Gross income 2,227,286 1,994.108 25,989.123 23,679.604
Fixed charges (see note)_   12,217,521 12,295,624

Net income avail, for
divs. & retire. reeve   13.771,602 11,383.979

Dividend on pref. stock_ 2.808.523 2.206.144
Prov. for retire. reserve_ 3.734..350 3,409,422

Balance  7,228,727 5,768,412
Note.-Includes interest, amortization of debt discount and expense, and

earnings accruing on stock of subsidiary companies not owned by Com-
monwealth Power Corp.

Detroit Edison Co.
(And Subsidiary Utility Companies)

-Month of May- 5 Months Ended May 31
1928. 1927. 1928. 1927.

Operating Revenues-5 $
Electric-
Metered sales to gen.

$ $ $

consumers  3,596.866 3,240,238 18,437.192 16,773,099
Motive power-steam

railroads  15,984 16,021 83,320 85,821
Interurbans  31.639 32.446 170,672 174.069
Municipal railways.. 86,949 112,865 560,768 731.062

Other municipal sales.. 117,833 132,235 651,159 587.620
Other public utilities.. 96.021 75,314 477,833 357,987
Miscell, electric rev_ _ 6,361 10,154 35.935 30,500

Total electric revenue.. 3,951,657 3,619,276 20,416,881 18.740.162
Steam98,172 110,645 1,526.360 1,370,761
Gas  29,505 23,368 132,673 113,836
Miscellaneous  784 5,610 7,326 13.111

Total oper. revenue_ - 4,080,119 3,758,901 22.083,242 20,237,872
Non-operating revenue_ 4,985 2.757 25,508 25,479

Total oper. and non-
operating revenue,,,. 4,085,104 3.761,659 22.108,750 20,263.351

Oper. & non-oper. exp_* 2.778.629 2,601,996 14,328,654 13,838,251

Gross corporate inc  1.306,475 1,159,663 7,780,095 6,425,099

Deducts. from Gross Corp. Inc.-
Interest on funded and
unfunded debt  423,105 387,618 2,115,330 1,898,347

Amort. & debt disc. & exp 26,141 25,821 130,582 129,107
Miscell. deductions  2.754 2,333 13,615 11.666

Total deductions  452,001 415.773 2,259,527 2.039,121

Net income  854.473 743.889 5,520.568 4,385.977
*All operating and maintenance charges, reserves and taxes.

Eastern Massachusetts Street Ry.
-Month of May- 5 Months Ended May 31

1928. 1927. 1928. 1927.
$ $ $ $

Railway oper. revenue__ 731,743 759,053 3.919,917 4,120,360
Railway oper. expense.... 514,013 510,619 2,392,562 2,437,821

Balance 217,729 248,434 1,527,355 1,682,539
Taxes 18,556 23,210 152,425 159,018

Balance 199,174 225,223 1,374,930 1,523,521
Other income 16,586 23,025 94,999 107,531

Gross income 215,760 248,248 1,469,929 1,631,053
Int. on funded debts.

rents, &c 98,031 101,536 491,310 509,325

Available for deprec..
dividends, &c 117.729 146,712 978.618 1,121,727

Deprec., equalization &
retirements 41,684 88.349 487,614 688.606

Net corp. bal. carried
to profit & Joss 76,045 58.362 491,005 433,121

Electric Power & Light Corp.

-Month of April- 12 Mos. Ended April 30
1928. 1927. 1928. 1927.
$ $ $ $

Gross earnings  4,341.652 4,198,445 53.297,382 50,970,105
Net earnings  1,952,699 1,894,300 24,143,506 22,404.240
Note.-The earnings as shown above were the earnings from operation

of the properties of subsidiary companies and not the earnings of the Electric
Power & Light Corporation.

Fort Worth Power & Light Co.
(Southwestern Power & Light Co. Subsidiary)

-Month of April---- 12 Mos. Ended April 30
1928. 1927. 1928. 1927.
$ 2 $

Gross earns. from oper __ 254,625 244,045 3,013,355 2.857.188
Oper. exp., incl. taxes._ 125,467 117,832 1,666,040 1,378,825

Net earns, from oper- 129,158 126,213 1,417,315 1,478,363
Other income 1.123 1,246 21,982 22,738

Total Income 130,281 127,459 1,439,297 1,501,101
Interest on bonds 14.542 14,542 174,500 174,500
Other int. & deductions_ 2,506 2,407 30,944 30,954

Balance 113,233 110,510 1,233,853 1,295.647
Divs, on pref. stock 160,832 160,822

Balance 1,073,021 1,134,825

Idaho Power

-Month of
1928.

Co.

April--
1927.

Grossfrom oper
eeaLn.,1,1gcl.

270,432 229,781
Oper. taxes- 140,777 109,058

Net earns. from oper_ 129,655 120.723
Other income 6,132 11,422

Total income 
Interest on bonds 
Other int. & deductions..

135,787
54.167
5,420

132,145
50.833
5,586

Balance 76,200 75,726
Divs, on preferred stock..

Balance 

12 Mos. Ended April 30
1928. 1927.

3,319,952 2,892,629
1,597,378 1,394,576

1,722,574 1,498,053
87,681 101,235

1,810,255 1,599,288
644,336 610,000
71.152 71.697

1,094,767 917,591 Catu.ges
286,371 263,492 I

Balance  12,100 14,347
808,396 654.099 Taxes are included In "charges."

Gross earnings
Expenses 

Gross earnings 
Oper. exp. & taxes

Net earnings 
Int. & inc. deductions._

Net income 
*Including for credit
to retirement reserve 

Grossearns, from oper_ _
Oper. exp., incl. taxes__

Net earns, from open.
Other income 

Total income 
Interest on bonds 
Other int. & deductions..

Balance 
Divs, on preferred stock_

Balance 

Gross earns, from oper_ _
Oper. exp. & maint 
Taxes 

Total expenses & taxes
Earnings from operation
Less rentals 
Add other income 

Illinois Power & Light Corp.
(And Subsidiaries)

-Month of April-
1928. 1927.

2,795,241 2,563,761
1,529,570 1.485.676
135,167 101.193

1,664,738
1,130,502

54.668
50,351

12 Mos. Ended April 30
1928. 1927.

31,928,673 31.598,016
17,688,979 17,991,604
1,289,296 1,267,697

1.586,870 18,978,276 19,259,302
976.890 12,950,397 12,338,714

399.504
6,534 399,682 13,245

Total net earnings__ - 1,126,186 983,425 12,950,575 12,351.959
Less Prior Charges of-

Iowa Power & Light Co..
Kansas P. & L. Co  1,068,543 874,760

Total earns, available
for bond interest..   11,882,031 11,477.199

12 mos. int. on Ill. Pow.
& L. Corp mtge.debt  5,153,511 4,917,227

Interborough Rapid Transit Co. '
-Month of May- 11 Mos. Ended May 31

1928. 1927. 1928. 1927.
3 96 SI $

Gross rev. fr. all sources 5,917.170 5.06,118 61,886.726 58,139,317
Expend. for oper. and

maintaing the property 3.405,545 3,186.145 36,121.958 33.820.857

2.511,624 2,509,973 25,764,767 24,318,460
Taxes pay. to city. State
the United States..,. 233,392 301,607 2.992.044 3,207,876

Avail. for charges__- 2,278,231 2,208,366 22,772,723 21.110,585.
Rentals payable to city
for original subways... 221,800 222,000 2,436,183 2334,177

Rentals pay. as int. on
Manhattan Ry. bonds 150,686 150,687 1,657,553 1,657,553

Miscell. rentals  25,127 23,147 261,009 259.245.

397,614 173,834 4.355.646 1,916,198-

1,880.617 1,812.532 18,417,076 16,759,610,

./nt. Pay. for the Use of
Bor. Money and Sink-
Fund Requirements-

Int. on!. R. '1'. 1st mtge.
5% bonds 

Int. on I. R. T. 7%
secured notes 

Int. on I. R. T. 6%
10-year notes 

Int. on equip. tr. emirs_
Sink, fund on I. R. T.

1st mtge. bonds 
Other items 

693.883

194.307

47,484
8,137

194,935
6,853

675.470

196.483

46,180
14,825

201,517
8,329

7,615.366

2,144,861

518,826
127,437

2,158,312
72 .891

7,422.497'

2,166,353.

502,557
201.000

2,174,479
97,568-

1,145,601 1.142,804 12,637,695 12,564,454

735,015 669.729 5.779,380 4,195,157

Dividend Rentals-
7% on Manh. Ry. stock
not assenting to "Plan
of Readjustment"_-__ 25.380 25,381 279,189 278,517

5% on assenting Manh.
Ry. stock  231,870 231,871 2,550,579 2,550,987

257,251 257,252 2,829,768 2,829,504

Balance (subject to re-
adjustment) (see note) 477,764 412.477 2.949,612 1.365,653
Note.-Tho above stated results from the Subway and also from the

System operations are on the basis of the preferential deficits as computed
by the company and are, consequently, considered to be only preliminary
and tentative because they are subject to such readjustment as may be
necessitated by the final adjudication of objections made by the Transit
Commission to certain items in the accounting under the contract with the
city. Such adjudication may show that a portion of the "balance after
actual maintenance" on the Subway is payable to the city, with a corres-
ponding change in that balance on the System.

Los Angeles Gas & Electric Co.
Month of May-- 12 Mos. End. May 31

1928. 1927. 1928. 1927.

Gross earnings  1,649.966 1,543,465 
$

*Net after taxes  338,529 257,821
*After interest and depreciation charges.

Nebraska Power Co.
(American Power & Light Co. Subsidiary)

--Month of April- 12 Mos. Ended ilif2.r41 30
1928. 1927. 1928.

$
423,397 483,400 5,011,038 4,540,890
218,515 204,364 2,626,129 2,309,623

204,882 199,036 2,384,909 2,231,267
10,373 10,197 177,287 193,594

215,255
67.250
14,953

133,052

209,233 2,562,196 2,424,861
67,250 807,000 784,221
9,153 153.609 90,950

132.830 1.601.587 1,549,690
364,000 364,000

1.237,587 1,185,690

New York Power & Light Corp.
-Month of May- 12 Mos. Ended May 31.

1928. 1927. 1928. 1927.

1.662.570 1,580,992 19,536,207 18,190,736F
*951,404 *923,510 *11,522.725 *11,180,424

711,165
302,682

408,483

114.484

577.481 8,013,481 7,010,311
223,739 3,332,538 2,737,989

353.742 4,680,943 4,272.321

87.731 1,335,803 1,039,706

Philadelphia & Western Railway Co.
-Month of May-

1928. 1927.
$ $
70,768 74,167
41,741 43.889

Net earnings  29,027 30.278
15,927 15,931

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



JUNE 23 1928.] FINANCIAL CHRONICLE 3923

Divs. on preferred stock

Balance

Other income  7.939

Total income  318,066
Interest on bonds  155,854
Other int. & deductions_ 11,076

Inc. from other sources_

Balance 
Interest & amortization_

Balance 

Gross earnings 
Operation
Maintenance 
Deprec. of equipment_ _ _
Taxes 

Portland Gas & Coke Co.
(American Power & Light

-Month of
1928.

Co. Subsidiary)
April- 12 Mos. Ended April 30

1928. 1927.1927.
S $ $ $

Gross earns, from oper__ 372,187 389.268 4,465,361 4,396,734
Oper. exp., incl. taxes__ 244,460 242.772 2,969.300 2.856,969

Net earns, from oper_ 127,727 146,496 1,496,061 1,539.765
Other income 4,941 2,780 32,683 31,958

Total income 132,668 149.276 1,528,744 1,571.723
Interest on bonds 40,604 35,479 437,375 425,750
Other int. & deductions_ 3,940 19,792 232,206 238,520

Balance 88,124 94,005 859,163 907,453
Divs. on preferred stock- 381,227 380.195

Balance 477.936 527,258

Public Service Co. of New Hampshire
(And Subsidiary Companies)
-Month of

1928.
$

May- 12
1927.
$

Mos. Ended May 31
1928. 1927.
S $

Gross operating revenue 284,295 275,127 3,681.377 3,524,910
Oper. exp. & taxes 147,376 146,013 1,819,810 1.981698

Net oper. revenue_ _ _ _ 136.918 129,113 1,861,567 1,543,211
Non-oper. revenue (net) 11.501 8,875 108,405 186,618

Gross income 148,420 137.989 1,969,973 1.729,830
Interest charges 47,404 41,029 511,340 467.586

Balance 101,016 96,959 1,458,633 1,262.243
Depreciation 25.750 23,289 318,469 271,400

Balance 75.265 73,669 1,140,163 990,843Prof. div. requirements_ 26.815 21,865 294,238 161,380

Bal. avail. for corn. stk 48,449 51.804 845,924 829.462

Puget Sound Power & Light Co.
(And Subsidiary Companies)
-Month of April- 12 Mos. Ended April 30

1928. 1927. 1928. 1927.
S S S

1.228.223 1,209,948 14,952.635 14.1,883
490,594 470.798 5,994.697 5,753,637
92,194 112,001 1,160.080 1,240,665
17,058 8,320 125,292 84,152
92,159 101,802 1.163,793 1,023,430

Net operating revenue 536,215 517.025 6,508.770 5,934,996
40.132 41.675 495,810 534,808

576,347 558.700 7,004.580 6,469.804
3,242,152 3,405,594

Texas Power & Light
(Southwestern Power & Light Co.

-Month of April-
1928. 1927.

Gross earns, from oper__ 717,159 726,137
Oper. exp., incl. taxes__ 427,032 422,549

3.762,427 3,064,209

Co.
Subsidiary)
12 Mos. Ended April 30

1928. 1927.

459,1,485 8,445,269
5.276.625 4.749,922

Net earns, from oper_ 310,127 303,588 4,174,860 3.695,347
8,177 130.308 90.825

311,765 4,305,168 3.786,172
139,188 1,780,250 1,188,028
10,081 145,588 176,611

Balance  151.136 162.496 2.379.330 2,421,533
455.000 455.000

1.924.330 1.966,533

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have beef' published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
June 2. The next will appear in that of July 7.

Royal Dutch Co. for the Working of Petroleum Wells
in Netherlands Indies.

(Annual Report-Year Ended Dec. 311927.)
The report, presented by the Managers to the Board of

Commissaries, says in substance:
World's Production.-The predominating factor in the petroleum industry

in the past year was the large production of crude oil throughout the world.Whereas 1926 was already a record year, the world's production in 1927exceeded that record by almost 15% and amounted to 178 million tons.
The various producing countries contributed as follows:

1927. 1926. 1927. 1926.Metric Tons Metric Tons Metric Tons Metric TonsD.S. of America.128,017,000 109,687,000 India  1,164,770 1,249,580Russia  10,284,000 8,900,000 Poland  823,860 790.000Venezuela  9,147,700 5,327,000 Trinidad  738,770 749,715Mexico  9,110,300 12,900,000 Sarawak  711,756 711,637
Persia  5,227,200 5.091,190 Japan  241,470 269.886Roumania  3,661.360 3.241.000Egypt  183,284 171,918
Dutch E. Indies 3,628,116 2,950,608 Other countries_ 394.170 301.278Colombia  2,073,800 915,345
Peru  1,392,040 1,528,690
Argentina  1,235,790 930,153 178,044,386 155,721,000

Again by far the greater part of the total production was obtained in
the United States of America, whose share would have been considerably
greater were it not for the fact that in several districts the producers, in
consultation with and with the full approval of the respective authorities,
took measures to limit the over-production as much as possible and to put
an end to the often wasteful method of production.
"True conservation does not mean the withholding from present use of

the nation's natural resources. It does mean that they should be drawn
upon without waste and in orderly response to the economic needs of the
country.'
This was the definition of conservation reported to the President of the

Federal Oil Conservation Board by the Commission appointed to study the
matter.
The principal object of such measures is to avoid the old mistake of prema-

turely extracting large quantities of gas from the oil fields, instead of which
Care has to be taken that this gas, which plays such an important part in
bringing up the crude oil to the surface, is retained in the oil-bearing layers.

Our affiliated companies in America have taken a most active part in the
avoidance of wastage and the studying of the problems appertaining
thereto; they have spared neither time nor expense in co-operating towards
the solution of this problem; they have given their best experts and in various
ways have done pioneer work in this respect. In the past year this con-
servation policy was introduced in the Seminole district in Oklahoma and
in the Yates district in West Texas, while since the beginning of 1928
similar measures have been taken in California and in the Winkler district
in West Texas.
There is every prospect that in course of time the fruits of this prudent

policy will be reaped.
While the most responsible leaders of the prteoleum industry in the United

States are endeavoring, with the co-operation of the authorities, to prevent
wastage, strangely enough among both the public and the producers opinions
are held which are diametrically opposed to the avoidance of uneconomical
exploitation. On the one hand the fact is criticized that petroleum products
are being exported from the United States, it being thought that this will
hasten the moment when the States will no longer be able to provide for
themselves and will have to rely on imports; on the other hand there is a
tendency in favor of prohibiting all importation of crude oil and petroleum
products, because importation makes competition on the home market
sharper, cuts down prices and checks further increase of production in
the United States.

According to statistics furnished by the Soviets (which, of course, cannot
be verified). Russia now ranks second among the petroleum producing
countries, with a production of more than 10 million tons.
The Soviet Government continues to extract and export large quantities

of oil from the expropriated fields without any compensation to the rightful
owners, yet, according to data published by that Government itself, the
proceeds from these unlawfully acquired products do not seem to be suffi-
cient to keep the Russian petroleum industry in a sound condition. More-
over the exportation of these products is rendered possible only by depriving
the people of their necessary sources of motive power, light and heat.

Venezuela, which in 1928 is likely to become the next largest producing
country after the United States, increased its production in 1927 by more
than 60%. due partly to the wise policy of the Government, which realizes
the great importance of the petroleum industry for the country and is
promoting the development of this and other industries as much as possible.

If one particular industry is prospering, this acts as an incentive to foreign
capital to invest in other industries, as well resulting in greater and quicker
development of the country.
In Mexico the production showed a further decline, in consequence of

which this country now ranks only fourth.
Reasonable administration of the new petroleum laws will undoubtedly

encourage drilling on the part of the various enterprises and will enable
Mexico to regain its important place among the petroleum producers of
the world.
In Persia the production level remained fairly constant.
Roumania. with a production of 3,660.000 tons, showed an increase of

13%.
Although some relief is to be reported in a reduction of the transport

and export tariffs. also an improvement in the railway services, net, on
the whole the burdens still bearing upon the petroleym industry are so
great that Roumania is unable to benefit fully from its important resources,
since foreign capital is fearful of investing money in that country, not
only in the petroleum industry, but also in other industries. As a result
the inland bank rate in the past year was 18 to 24%. which renders further
development of the country almost impossible.
/n the Dutch East Indies production increased by 19%.
Columbia booked the greatest increase of all, namely almost 130g)
Except for a not unimportant increase in Argentina, production in e

other countries remained on practically the same level as in the previous
year.

Mesopotamia.-The energetic exploration by the Turkish Petroleum Co.
(in which, our group is to be interested for 23% ̀70) has yielded considerable
SUCCeSS.

After a well had already been struck in the beginning of October on the
Gaiyarah anticline with a production of 4,000 to 5,000 barrels per day,
on Oct. IS 1927. another well was brought into production on the Raba
Guntur field at a depth of only 465 meters and with a daily capacity of
more than 60.000 barrem of light oil.
This augurs well for the prospect of the petroleum wealth of Irak.
As, however, for the transportation of the oil to the coast a pipe line is

required about 1,200 kilometers in length, which in view of the enormous
expenditure involved cannot be laid for only one well of large capacity,
further drilling successes will have to be awaited in order to avoid too
great a risk in the investmen, of the very considerable sums which will be
required.
Our own group's production has again shown an appreciable increase,

as may be seen from the following figures:
1927. 1926.

Metric Tons. Metric Tons.
Dutch East Indies -- 3.448,116 2,904.911
Sarawak 711.756 711,637
Egypt 183.284 171,918
Roumania 593 ,828 632.202
Mexico-Corona 594.753 851,735
Agulla _  987,528 1,28.3,761

Venezuela 4.497,713 3,122,379
Trinidad 6.5,841 59,638
United States-Roxana 2.694.312 2.317,606

Shell Co. of California 3,203,719 3,475.661
Argentina 17,701 5.203

16.998.551 15.536.651
Our shareholders will be interested to note some figures relating to the

eight most important petroleum concerns as published in the "South
American Oil Reports" of March 1928:

Av. Daily
Production
in Bblg.

Ar. Daily
Refining
Capacity.

Deep-Sea
Tankers
Owned.

Royal Dutch-Shell Group 344.200 560.500 156
Standard (N. J.) 214.700 475,200 96
ciulf 212.500 170.000 27
Standard (Calif.) 150,000 135.000 22
Standard (Ind.) 118,000 340,000 32
Standard (N. Y.) 100,000 179.000 42
Texas Corp 107,500 209,000 23
Anglo-Persian 102,600 138,000 83

Total_
-
481  1.349.500 2,206,700

When considering the future of the petroleum industry in connection with
the large production, the fact must not be lost sight of that fields which are
expensive producers, due either to a small production per well or to heavy
taxation, or to both, are particularly at a disadvantage, while fields with a
large capacity per well and those which have to bear only low taxes can
develop more readily and hold our best. The heavier Governments burden
their petroleum industry with taxes, export duties, higher ailway freights.
&c., the easier it is for the other producing countries to develop their
Industry quickly and economically.

It stands to reason that in consequence of the ever-growing world's pro-
duction and the fact that consumption is not keeping pace with it, Price!'
of the various petroleum products were low.
In order to dispose of this production not only have the distributing

facilities of the existing companies been considerably expanded, but also a
number of new companies, not backed by large production, have invested
considerable amounts in this industry. This has led to a regrettable
excess of facilities, in consequence of which the cost of distribution has,
of course, increased to no small extent. Small companies-some by the
aid of petroleum partly stolen from us-have endeavored to meet the
difficult situation by undercutting prices, a policy which has naturally not
brought them any solution of their difficulties and which has not even
the merits of furthering the development of the industry in general.

The Fight about the Russian Oil.-Apart from these factors, for which the
ever-growing consumption of petroleum products will in course of time
probably provide a remedy, there has been another disturbing influence.
namely the fight about the Russian oil.
This fight, in so far as it originated in a dispute which arouse between

our Group and the Standard Oil Co. of New York and the Vacuum Oil
Co., has drawn the attention of the public at large and led to animated
controversy.
In itself the matter is simple enough; while in America there was over-

production and, therefore, every occasion to extend as far as possible the
markets for the surplus American production outside of America, the
Standard Oil Co. of New York and the Vacuum Oil Co. could not rests
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temptingly low offers made by the Soviets for competing against other
world-wide companies with Russian products. The above mentioned com-
panies, who formerly had little or no interest in Russia. accepted these
offers, and though they know that part of the oil offered lawfully belonged
to their competitors, did so without making the condition that part of
the proceeds should be given by way of compensation to the former owners
of the fields from which these products are taken.
In all negotiations carried on by us (both for ourselves and for other

petroleum companies), likewise by the S. 0. C. of New Jersey (for the same
interested parties), the main condition always brought forward was com-
pensation to former owners, which fact was well-known to all concerned
in this dispute. Therefore we felt compelled to oppose such an action on
the part of those companies and to invoke public opinion.
In order to make our standpont clear to all, we publish a few facts:
In Russia on June 20 1918, we were despoiled by the Soviet Government

of about 1,000,000 tons of petroleum products, representing at that time
(in bulk cargoes, thus wholesale) a market value of roughly £8,000,000 (to
say nothing of our oilfields, wells, refineries, tank parks, cash. &c.).
At the time that negotiations concerning restitution to former owners

were being conducted by several Governments, and in compliance with
the request made by one of them in order to facilitate these negotiations,
our group went so far as to buy and pay for 530,000 tons of products.
This, however, could never justify the S. 0. C. of New York and(or) the
Vacuum Oil Co.-who had not been despoiled of any petroleum products-
in purchasing such products with the object of substituting them for those
from their own country, in spite of the large overproduction in America.
One of these companies openly declared:
"The long distance between the United States and India makes the

cost of transport of oil to the Indian markets a substantial item. If,
therefore, Russian oil could be supplied to the Indian markets at a fair price,
there was an obvious economy in shipping such oil from Black Sea ports by
saving at least 5,000 miles of distance."
But some time afterwards this very same company refused to recognize

its own established principle of the geographical rights to these Indian
markets by denying it to producers still better situated than Russia, i.e.,
the Burmah Oil Co., the Anglo-Persian and the Bataafsche Petroleum
Maatachappij.
As an immediate result these Eastern producers formed a selling combine

in order to defend their natural markets against an illogical invasion, the
more so since this was effected with products obtained in a manner which
clearly explains their low selling price.

It is certainly not to be expected of powerful producers in the East that,
through anything whatever, they will yield to others their selling rights
in markets geographically best situated for them.
What would the American producers say if the Soviet Government were

to force down prices in America by flooding their markets with petroleum
-products?

Yet Batoum is nearer to New York than to Calcutta, and the net prices
in Calcutta are lower than those at which the American products are sold
in New York, while the Suez Canal duties make the freight from Batoum
to other Indian ports even higher than those to New York.

Notwithstanding the above mentioned conflict, the future, as far as
our group is concerned, cm be faced with the fullest confidencs: the fact
of our being at the same time producers, refiners, carriers and distributors,
disposing of an elastic and in every detail well-equipped organization
throughout the world, makes our position very strong and enables us, also
in times of set-backs, to meet our shareholders with satisfactory results.

Further, the importance must not be underestimated of the fact that
the greater part at our large managing staff has passed through more
than twenty years of the continuous and enormous development of our
business and in consequence has acquired much valuable experience, which
new competitors must lack. Moreover, the many millions which we have
expended in former years (and whica have been entirely written off) in
modernizing existing installations and erecting new ones, such in order to
place our whole business on a still more economical basis, are now beginning
to yield interest, all of which factors tend to compensate wholly or partly for
lower prices.

Fleet.-Our fleet, supplemented where necessary by chartered tonnage
was kept fully employed, while by proper maintenance and the building of
new vessels the number of laying-up days has been diminished in the last
few years by 60%.
Our group had at their disposal 1,762,421 tons carrying capacity, of

which 405,640 tons belonging to the Eagle Oil Transport Co.. Ltd.
The cargoes transported by this fleet in the past year totalled 14,345,000

tons, including 2,645,000 tons carried by the Eagle 011 Transport Co.,
Ltd.
Since last report 19 new ships aggregating 110,000 tons carrying-capacity

have been added to the fleet. These are mostly motor-driven, and a great
number of our steam ships have been sold in accordance with our established
policy of gradually replacing all our ocean-going steam-driven vessels by
motor-driven craft.
[The report also refers to the various branches of the industry in detail.]

INCOME ACCOUNT FOR CALENDAR YEARS.

(In Florins) 1927. 1926. 1925. 1924.
Income 102,487,888 102,730,854 95,902,228 89,512.076
;Expenses, taxes, &c__ _ 509,250 1.134.909 1,402,033 1,528,509

Profit 101,978,638 101,595,945 94,500,194 87,983,567
Divs, on pref. shs. 4 0). 60,000 60,000 60,000 60,000
Priority shares (4 0) 1,282,500 1,282,500 1,282,500 1.282,500
, Ordinary shares (6 0) 24,726,180 24,726,180 24,147,060 24.147,060

Surplus 75,909,958 75.527,265 69,010,635 62,494,007
Avail, for ordin'y div.:
93% of above surplus_ 70.596.261 70,240,357 64,179,890 58,119,426
6% on ord'y as above- 24,726,180 24,726,180 24.147.060 24.147,060

Brought forward  1.179,318 268,397 1,786.967 1,695,050
Proceeds above par of

shares sold 182,785
,Commissaires propor'n_ 2,826,398 2,788,591 2,535,425 2,289,760

99,328,158 98.023.524 92,832,127 86,251,296
Amount of ordinary div- 98,904,720 90,844,205 92.563,730 84.464,330

',Rate per cent (24%) (2355%) (23%) (23%)

Carried forward 423.438 1.179,319 268,397 1.786,966

BALANCE SHEET AS OF DECEMBER 31.
1927.

Assds Florins.
-Unissued share

capital 157,897.000
Share holdings

less reserve  353,447,644
Cash  93,742,481
Book debts_ _ _ _156,809,028
Dividend prior
by shares_   641,250

1926.
Florins.

157,897,000

419,442,507
96,634,752
87,324,579

641,250

1927.
Liabilities- Florins.

Share capital-570,000,000
Preference shs__ 1,500,000
Priority shares_ 28,500,000
Unclaimed dive_ 2,219,231
do on prior-

ity shares.. 92,493
Due to creditors 338,125
Undistrib'd diva 1.179,319
Reserve  56,729,597
Profit balance. .101,978,638

1926.
Florins.

570,000,000
1,500,000

28,500,000
2,383,179

116,253
846,718
268,397

56,729,597
101,595,945

Total 762,537,403 761,940,088 Total 762,537,403 761,940,088
-V. 126, p. 2981.

Michigan Central Railroad Company.
(82nd Annual Report-Year Ended Dec. 31 1927.)

The text of the report is cited fully under "Reports and
Documents" on following pages, together with the tabular
summary of financial operations affecting income for the
years 1927 and 1926.

OPERATING STATISTICS FOR CALENDAR YEARS.

Operations- 1927.
Passengers carried  3,772,123
Pass. carried 1 mile 577,000.285
Rev. per pass. per mile  3.501 cts.
Revenue tons moved._. 31,415,851
Rev, tons carried 1 mile-4282486049
Rev, per ton per mile- 1.409 cts.
Tons rev. ft. per tr. mile- 630

1926.
4,275,514

622,181,373
3.462 cts.

33,181,573
4527067,573

1.425 etc
637

1925.
4,490,820

600,450,788
3.471 cts.

31,053,633
4303677.297

1.437 cts.
62$

1924.
4,744,091

589,285,035
3.496 cts.

29,273,172
4265934.377

1.370 as.
616

1927.
Assets-

Road & equipl_175,250,977
Built. on leased

property  3,346.812
Deposits in lieu

of mtge. prop_ 3,794
Misc. phys.prop 4,109,467
Inv. in MM. cos.:
Stocks  9,058,036
Bonds  568,773
Notes  778,624
Advances_ _ 5,032,372

Other investrals 6,994,660
Cash  8,248,204
Demand loans
and dep  500,000

Special deposits_ 19,187
Loans & bills rec 3,000,693
Traffic, &c., bat 789,751
Agts. 5r conduo_ 1,3,9.437
Malls ar supp  6,169.092
Misc. accts. rec. 1,875,869
Int. Se diva. rec. 293,148
0th. curr. assets 45,179
Prepaid rents &

insurance_ _ 3,456
Other def. assets 177,632
Disc. on fund. dt 1,191,990
0th. unadj. deb 2,392,206

SUMMARY OF OPERATIONS CALENDAR YEARS.

1927. 1926. 1925. 1924.
Miles operated  1,858.42 1,855.98 1,871,32 1,862.65
Railway operating rev_ _$89,750,602 $95,524,343 $91,864,377 $87,614,662
Railway operating exp_ _ 62,244,288 64,957,364 61,893,039 62,159,524

Net rev, from ry. oper $27,506,314 $30,566,980 $29,971,338 $25,455,138
Percentage of exp. to rev (69.35) (68.00) (67.37) (70.95)
Railway tax accruals_ _ _ $6,247,714 $5,979,585 $5,864,590 $5,584,590
Uncollectible ry. revs_ _ _ 25,669 24,748 26,187 30,515

Railway oper. income..$21.232,930 $24,562,647 $24,080,561 $19,840,032
Equip, rents, net credit_ $294,779 Dr.$424,049 $227,070 Dr.$312,266
Jt. facility rents, net deb 538,883 573.468 543,650 542,484

Net ry. oper. income_$20,988,826 $23,565,130 $23,763,982 $18.985,283
Miscellaneous revenues_ Cr.$395,388 Cr.$366,055 Cr.$385,184 Cr.$420,949
Miscell. exps. & taxes_ __ 321,030 324,821 341,519 387,868

Total oper. income_ --$21,063,183 $23,606,364 $23,807,647 $19,018,364

Non-Operating Income-
Inc. from lease of road__ 3236 $10 $10 $10
Miscell. rent income_ _ _ _ 230,775 178,443 191,038 171,403
Misc. non-op. phys. prop 70,151 81,758 81,544 84,985
Dividend income  582,958 571.148 553,861 489,881
Income from funded sec_
and accounts  749,776 451,037 118,830 77.714

Income from unfunded
sec. and accounts_ _   319,349 431,688 500,941 276,303

Miscellaneous income_ _ _ 7.827 8,069 39,115 3,664

,Gross income 623,024,256 325.328,518 $25,292,987 $20,122,325

Deductions-
Rent for leased roads_ _ . $2,735,315 62,735,883 $2,735,142 $2,734,782
Miscellaneous rents _ _ _ _ 4,898 10,075 2,998 4,608
Miscell, tax accruals___ 70,474 21,529 17,456 21,496
Interest on funded debt_ 3,158,934 3.417.168 3,532,743 3,541,245
Int. on unfunded debt_ _ 22,977 9,689 19,911 5,870
Amort. of disc. on fd. dt_ 154,408 161,988 169,245 177,927
Maint. of invest. organ'n 1,306 1,980 1,796 1,775
Macon. income charges_ 9,383 6,305 7,500 7.187

Net income 816.866,558 $18,963,899 318,806,194 $13,627,534
Dividends declared  7,494,560 6,557,740 5,152,510 3,747,280
Rate, per cent  (40%) (36%) (27)%) (20%)

Sur. carried to P. & L_ $9.371,998 $12,406,159 $13,653,684 $9,880,254Shares of capital stock
outstanding (par VW) 187,364 187,364 187,364 187,364Earns, per sh. on cap. stk 395.54 3101.21 $100.37 $72.73

GENERAL BALANCE SHEET DEC. 31.
1926.

172,632,314

3,306,580

27,901
3,908,579

9,058,063
912,532
778,624

5,015,515
10,469,813
14,513,472

20,848
1,454

978,324
1,646.850
6,161,943
1,931,721
341.4es
172,477

2,770
162,120

1,348,823
2,661,918

1927. 1926.
Liabilities- $ $

Capital stock_ 18,736,400 18,736,400
Equip. oblIOni_ 26,747,318 33,190,942
Mortgage bonds 40,778,000 40,978,000
Non neg, debt to

affiliated cos_ 22,579
Traffic, dm., bal 3,601,140 CAKE
Accts, dr wages_ 4,272,471 4,965,
Miscell. sects

Intp.a,ydalbvlse 
281,374 988,467

., &c..
matured  

accrued   

3.714407:248402 3,217482:087202
Divs. declared.
Interest &rents

Other deferred
liabilities_ _   14

944,171 1,062,653
Other current lia-

bilities 2840 164m

7

:5001 0 449:443

0th. unadjusted

insur.: sm.: reg. M392310941 6,808,994a ty-

AcerUcredeldtsdeP  

red. 28,520,487 24.92277.97015 5

surplus  

7,402,152 7,031,474
thrAns to prop.
through inc. &

Profit and loss  826:816161:1136504 862,738589,603151

Total 231,229,965 236,034,053 Total 231,221.905 219,031,053
Securities issued or assumed-unpledged, 86.679,600.-v. 126. P. 3112.

Remington Rand Inc. (and Subsidiaries).
(Annual Report-Year Ended March 31 1928.)

James H. Rand, Jr., President and Benjamin L. Winchell,
Chairman, report in brief:
The operations of the consolidated companies for the year resulted in a

net profit of $2,850,732, after providing for all charges, including interest
charges, an adequate allowance for depreciation, Federal income taxes and
the amount apportionable to minority interests.
For the year ending March 311928. regular dividends were paid on the

first and second preferred stocks, together with a cash dividend of $0.80
per share and a 2% stock dividend on the common stock. The stock divi-
dends were charged to initial surplus at values as determined by yourboard of directors.
Manufacturing units have, in some instances, been combined, and your

board of directors has written down the book values of the plants and
equipment not now required to their estimated salable value. The organiza-
tion expenses as well as the expenses incurred in combining the sales offices
and other operating units have been charged off. These adjustments have
been made by charges against initial surplus established at the inception of
the corporation in the amount of $5,000,000, which was set up for this
purpose.
Your corporation ends its first fiscal year of operation in a sound financial

position with assets conservatively valued, with only prepaid operating
expense and debenture discount deferred and with current assets in excess
of seven times current liabilities.

Substantial progress has been made in bringing the various manufacturing
and selling units together, which should be reflected in increased profits.

INCOME ACCOUNT YEAR ENDING MARCH 31, 1928.
Net sales $59,617,753
Cost of sales  27,182,462
Selling & administrative expenses  26,481,685

Balance 
Miscellaneous income

Net profit  $6,418,911
Provision for depreciation of properties  1,477,918
Interest charges  1,409.768
Provision for Federal income taxes  556,313
Proportion to minority interest  124,181

Balance of profit  62,850,782
1st preferred stock dividends  1.040,920
2nd preferred stock dividends  249,618
Common stock dividends  1,045,365

$5.953,606
465,305

Earned surplus Mar. 31 1928  9514,821
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Properties s$15,544,606
Cash 3,370,606
Notes receivable x141,367
Accounts receivable y14,660,398
Inventories 17,275,178
Rental machines in service &
on hand at deprec. values__ 1.513,275

Other assets  61,184,393
Deterred charges  1,619,089
Good-will, patents, &c  17,818.886

CONSOLIDATED BALANCE SHEET MAR. 31 1928 (INCL. SUB. COS.)
LiabfItSQs-

7% cum. 1st pret 516,247,830
8% cum. 2nd pref  3,173,525
Common stock a17,661.518
20-yr. 51'l% deb  25,000,000
Int. of min. stock. in cap. &

surplus of sub. cos  876,235
Foreign drafts payable  193,939
Accounts payable  1,623,863
Accrued charges  1,166,879
Accrued gen. taxes 44 interest 1,069.498Dividends payable  362.214
Reserve for Fed. Inc. taxes__ _ 629,651
Sundry reserves  2,752,219
Initial surplus  1,855,606Earned surplus  514,821

Total $73,127,799 Total $73,127,799a Represented by 1,333,460 no-par shares. b Including awards of MixedClaims Commission, long term notes receivable, insurance fund assets, &c.x After reserve of $25,000. y After reserve of $1,900,000. z After deprecia-tion of $9,667,950.
Note.-The company is contingently liable for foreign drafts discountedin the amount of $332.386.-V. 126, p. 3610.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Locomotive Fuel Costs jor April 1928.-A tabulation of monthly reportsof class 1 railroads to the Inter-State Commerce Commission, prepared bythe National Coal Association shows the average cost of coal per net tonused by those roads in locomotives in yard switching and transportationtrain service as follows: Eastern District. $2.58: Southern District. $2.13:Western District, $2.90: United States, $2.57. There is but little differencebetween these averages and those for the month of March. A decrease oflc. per ton appears in the figures for the Eastern and Southern Districts.an Increase of 7c. per ton in the Western District and an men axe of lc.per ton for the country as a whole. In calculating the cost of this locomotiVecoal freight charges and handling costs are included.Repair of Locomotives.-Locomotives in need of repair on the Class Irailroads of this country on June 1 totaled 8,421 or 14.1% of the number online, according to reports just filed by the carriers with the Car ServiceDivision of the American Railway Association. This was a decrease of682 locomotives compared with the number in need of such repairs onMay 15. at which time there were 9.103 or 15.2%. Locomotives in needof classified repairs on June 1 totaled 4,672 or 7.8%, a decrease of 342 com-pared with May 15, while 3.749 or 6.3% were In need of running repairs, adecrease of 340 compared with the number in need of such repairs on May 15.Class I railroads on June 1 had 7,161 serviceable locomotives in storagecompared with 6,912 on May 15.Renoir el Freight Cars.-Freight cars in need of repair on June 1 totaled151,359 or 6.7% of the number on line. This was a decrease of 2,809under the number reported on May 15, at which time there were 154,168or 6.9%. Freight cars in need of heavy repairs on June 1 totaled 108.357or 4.8. a decrease of 896 compared with May 15, while freight cars inneed o light repairs totaled 43,002, or 1.9%. a decrease of 1,913 comparedwith May 15.
New Equipment.-Class I railroads in the first five months this year in-stalled 700 locomotives. Compared with the corresponding period lastyear, this was a decrease of 82 in the number of locomotives installed and adecrease of 233 compared with the corresponding period In 1926. For themonth of May alone, the railroads placed in service 139 locomotves com-pared with 148 in May the year before. Locomotives on order on June 1this year totaled 113 compared with 291 on the same date last year. Freightcars installed in service in the first five months in 1928 totaled 22,268 com-pared with 30.251 for the same period in 1927 and 42,300 for the same periodin 1926. Freight cars Installed in May this year totaled 6.633 comparedwith 8,185 in May 1927. The railroads on June 1 had 20,712 freight caron order compared with 23,949 on the same date last year and 44.628 onthe same date in 1926.
These figures as to freight cars and locomotives include new and leasedequipment.
Matters Covered in "Chronicle" June 16.-(a) Gross and net earnings ofUnited States railroads for the month of April. p. 3657. (h) Loading ofrevenue freight still running low. p. 3672. (c) W. G. Lee defeated for re-election as president of Brotherhood of RR. Trainmen, p. 3704. (d)Strike of Pullman porters indefinitely postponed, p. 3704. (e) Expendi-tures by roads for new equipment and additions n first quarter of 1928 are$128,428.000, p. 3705.

Ashland Railway.-Stock.-
The I. S. C. Commission on June 7 authorized the company to issue$6,000 of capital stock (par $100 each) said stock to be delivered at par tosubscribers therefor in payment for the property of the former AlabamaNorthern Railway.
The company was incorp. Oct. 31 1925 with an authorized capital stockof $24,000, all of which has heretofore been issued without authority of thecommission and is therefore void under the provisions of paragraph (11) ofsection 20a. It was organized for the purpose of acquiring and operatingthe property of the former Alabama Northern Railway, which was soldunder foreclosure Oct. 5 1925. for $6.000, By certificate dated Feb. 19 1927the company was authorized to acquire and operate the road.-V. 124. P.1662.

Atchison Topeka 8c Santa Fe Ry.-Acquigition.-The I. S. C. Commission on June 2 approved the acquisition by the com-pany of control of the Clinton & Oklahoma Western RR. and the Clinton-Oklahoma-Western RR. of Texas, by purchase of capital stock.The acquisition by the Panhandle & Sante Fe Railway of control of theClinton & Oklahoma Western R It. and the Clinton-Oklahoma-Western RR.of Texas. by lease of their properties, was also approved by the commission.Seeks to Buy Orient Line.-
The company has applied to the I.-S. C. Commission for authority to ac-quire control of the Kansas City. Mexico & Orient Ry by purchase of allor a majority of its capital stock, at $414.50 a share.The Sante Fe already has acquired subscription rights to 14,561 sharesout of a total of 35,000 shares of the stock of the Orient company. TheSante Fe states, however, that it has exercised no control over the companyprior to the approval of its application to the Commission.The line of the Orient extends from Wichita, Kans., to Alpine, Tex., 735miles. In its application the Sante Fe states that the price of $414.50 pershare represents a value for the physical property of $14.000 per mile,Including the mileage of lines in Mexico. This price, it says, "is much lessthan the cost of building the railroad originally and leas than one-half ofwhat it would cost to-day ka build the railroad, without taking into con-sideration its rolling stock.
The stock is to be purchased from W. T. 'Camper, who has been receiverof the Orient, as representative of the holders.-V. 126, p. 3586, 2638
Big Creek & Telocaset RR.-Operation of Line.-The I. S. C. Commission on May 28 Issued a certificate authorizing thecompany to operate in interstate and foreign commerce a line of railroadextending from a connection with the railroad of the Oregon-WashingtonRailroad & Navigation Co. at a point near Telocaset in a general south-easterly direction to a point designated as Beagle Creek Junction, a dis-tance of approximately 11 miles, all In Union County, Oregon.
Canadian Northern Ry.-Final Valuation of U. S. Lines.The I.-S. C. Commission has placed a final valuation of $20.000 on theowned and used properties of the company operated in the United States,and 5983,000 on Its leased properties, an of June 30 1919. The road leasesthe Minnesota & Manitoba RR.. a 57-mile line, and the Minnesota &Ontario Bridge Co.-V. 125, P. 3054.

Chicago Milwaukee St. Paul & Pacific RR.-Equip. Tr.The company has requested authority from the I.-S. C. C,ommission forthe issue and sale of 58.911,000 of 4% equipment trust certificates at97.55 and dividends to Halsey, Stuart & Co. Inc., the highest bidder.

The application to the Commission states that the only other bid was95.511%, received from the Bankers Trust Co. on behalf of a group consist-ing of the Bankers Trust Co., Brown Brothers & Co.. Kissel, Kirmicutt &Co., Evans, Stillman & Co., and Harrison, Smith & Co. The proceeds ofthe certificate issue will be applied to the purchase of equipment costing812,223,358.-V. 126, p. 3748. 3446, 3445.
Chicago Rock Island & Pacific Ry.-Abondonment.-The I.-S. C. Commission on June 7 issued certificates authorizing theChicago, Rock Island & Pacific Ry. andilthe Choctaw Oklahoma & GulfRR. to abandon operation of part of a line of railroad extending from apoint at or near the northerly limits of the City of Newport in a northerlydirection to the terminus of said line in the town of Jacksonport. a distanceof 3.412 miles, all in Jackson County, Ark.-V. 126, p. 2635, 2304.
Clinton & Okla. Western RR.-Control.-
See Atchison Topeka & Sante Fe Ry above.-V. 126, p. 3292.
Detroit Grand Haven & Milwaukee RR.-Merger.-See Grand Trunk Western RR. below.-V. 126, p. 3749. V. 124, p. 2902.
Duluth Missabe & Northern Ry.-Bonds Called.-
There have been called for redemption July 1 next $623,000 gen. mtge.5% gold bonds, due Jan. 1 1941, at 105 and int. Payment will be made atthe New York Trust Co., trustee, 100 Broadway, N. Y. City.-V. 126,P. 2957.

Goshen & Deckertown Ry.-Bond Extension.-The company has applied to the I.-S. C. Commission for authorityrfor7a50-year extension of its first mortgage extension bonds, amounting to$186,500.

Grand Trunk Western RR.-Merger Approved.-A dispatch from Lansing, Mich. June 13 has the following: Consolidationof ten railroad companies operating in Michigan under the consolidationname of the Grand Trunk Western RR., was approved to-day by theMichigan P. U. Commission.
The railroads included in the consolidation are: The Grand Trunk WesternRy., Detroit, Grand Haven & Milwaukee Ry.

' 
Chicago, Detroit & CanadaGrand Trunk Junction RR.. Toledo, Saginaw & Muskegon Ry. Pontiac,Oxford & Northern RR., Michigan Air Line Ry.. Detroit & Hitron Ry.,Chicago & Kalamazoo Terminal RR.• and the lay City Terminal Ry.Grand Trunk Terminal RR. The last nine railroads previously had beenoperated by the Grand Trunk Western Ry. as connecting links in its inter-state system.

In approving the consolidation the Commission ratified the actionlrofstockholders of the ten companies held May 9. At that time the authorizedcapital stock of the new company was placed at 537,500.000 of 6% cumula-tive preferred stock (par $100) and 1,500,000 shares of common stock (nopar value). An arbitrary value of $25 a share has been placed on thecommon.
Directors of the new corporation are: Henry W. Thornton, Samuer.J.Hungerford, Gerald Rue, Montreal, George A. Gaston, N. Y. C; ClarenceG. Bowker, and Harold R. Martin, Detroit. Offices will be in Detroit.(The above named companies were controlled by the Canadian NationalRy Co. and were operated as part of the Canadian National Rys., underthe heading "Grand Trunk Western Lines.")

Grand Trunk Western Ry.-Merger.-
See Grand Trunk Western RR. above.-V. 120, p. 2811.
Kansas City Mexico & Orient RR.-Purchase of Control

by Atchison.-See Atchison Topeka & Santa Fe Ry above.-V. 126, p. 862.
Live Oak Perry & Gulf RR.-Would Abandon Line.-This company, an 87-mile line in Florida, has applied to the 1.-S. C.Commission for authority to abandon about 11 miles of its line in LaFayette County. Fla.-V. 125, p. 382.

Louisville & Nashville RR.-Abondonment of Part ofBranch Line.-
The I.-S. C. Commission on June 8 issued a certificate authorizing thecompany to abandon that part of its Florala branch extending from Mc-Phail in a general southerly direction to Paxton, a distance of 4,154 feet.of which 545 feet are in Covington County, Ala., and 3,609 feet in WaltonCounty, Fla.-V. 126, p. 3750. 2640.

Minneapolis St. Paul & Sault Ste Marie Ry.-
The comp,ny has asked the I.-S. C. commission tor authority to issue$1.260.000 4,7 equip, trust certificates, proceeds to be used to purchaselocomotives, Icor cars and other equipment at a total cost of 81,695.462.The certificates will be sold at 97.21 to a syndicate composed of the IllinoisMerchants Trust Co. and Harris Trust & Savings Bank of Chicago, andthe First Minneapolis Trust Co. of Minneapolis.-See offering in V. 126,P• 3446.

New York Central RR.--New Director.-James Simpson. President of Marshall Field & Co. of Chicago, has beenelected to fill a vacancy on the board caused by the death of Chauncey M.Depew.-V. 126, p. 3750.
Pittsburgh & West Virginia RR.-Proposed Construc-tion of extension Authorized by Commission.-
The I.-S. C. Commission on June 12 issued a certificate authorizing thecompany to construct an extension of its line of railroad, to be known asthe Connellsville extension, running from a point near Cochran's Mill,Allegheny County Pa., in a general southeasterly direction through thecounties of Allegheny, Washington. Westmoreland and Fayette, to Con-nellsville, Fayette County, Pa., a distance of about 38 miles.Opposition of the Pennsylvania. Nickel Plate. Baltimore & Ohio andWheeling and Lake Erie to the proposed extension was disregarded andoverruled by the Commission.
The Pittsburgh company proposes to spend $12,800,000 on its Connells-ville extension, which will open a new direct line out of Pittsburgh territoryfor traffic from the Wevt to the Baltimore area. The sharp opposition Wasbased on the dislike of the trunk lines to the anticipated diversion of trafficwhich it will bring about, while the Pittsburgh company declared that itswhole future was being jeopardized by the trunk line consolidation outlook."As against the strong evidence as to the present or fui'are public con-venience and necessity for the construction of this connecting link,- theCommission said, "the intervening roads objecting to the granting of thisprovision have not seriously attempted to contradict any of the testimony.They have rested their objections, at least mainly, if not entirely, upon anestimate of the cost of this wark which seems to be excessive."it should be borne in mind taat this application is for an extension ofa line of railway and should be and is here considered by us separate anddistinct from the question of any future grouping of the railroads into alimited number of systems, and, in out Judgment, covers a constructionthat the present and future public convenience and necessity does require."The report of the Commission will be given more fully another week.-V. 126, p. 3287. 2960, 2953.
Pontiac Oxford & Northern RR.-Merger.-
See Grand Trunk IN estern hli. .hove.- 120, p. 3184.
Rio Grande Railway.-Properties Sold.-
The properties of the comp.ny were sold at public sale at Br/WM.411e.Texas, June 5 to W. T. Eldridge, trustee, for $700,455. The sale was madeby George Westerfield of Houston, master commissioner appointed by theFederal Court-V. 124. p. 502.
Rutland RR.-Committee Formed in New York to ProtectInterests of Minority Stockholders.-
A committee of 4 members comprising James B. Mabm. of MabenCo., 0. Barker of Jessup & Lamont. Lucius Wilmerding of Gray &Wilmerding. and G. B. Buchanan of Vernon C. Brown & Co.. has beenformed in New York for the purpose of protecting the interests of minoritystockholders. The company has outstanding $8,962,300 7% cumulativepreferred stock and $119,800 common. The New York Central RR., andthe New York, New Haven & Hartford RR, each own 82.352.050 par valueof preferred. or 52.4% of the outstanding issue. Dividends have been paidon the preferred spasmodically and accrued brick dividends to date amountto about 310%.
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One aim of the committee is said to be to see that the Rutland secures
more traffic from New York Central. It is also said that there is a feeling
among the minority stockholders that something should be done in the
matter of dividends, and possibly some adjustment concerning back
dividends.-V. 126. P. 3287.

St. Louis & O'Fallon Ry.-Valuation Appeal Hearing.-
The O'Fallon valuation appeal has been definitely set for hearing by the

U. S. Supreme Court on Jan. 2.-V. 126, p. 2960, 2472.

Seaboard Air Line Ry.-Defers Interest on Adjustment
Mortgage Bonds.-The directors on June 21 decided to
defer the payment of the Aug. 1 semi-annual installment of
interest on the cumulative $25,000,000 adjustment mortgage
5% (income) bonds. During the 6 months from Nov. 1
1927 to April 30 1928, inclusive, the interest was not earned,
it is announced. Accumulations on the bonds now amount
to 15%.
Chairman Robert L. Nutt, says:
The Seaboard's income was affected by the general recession in business

throughout the country, which commenced in the early rumor of last year.

although to a less extent than was the case with some of the railroads.
 The

recession was particularly marked in the first half of the adjustment bond

interest period and continued more or less during the entire six months
 under

consideration.
Under these conditions the directors consider it would be contrary

 to

the best interests of the company and the owners of the adjustment 
bonds

and other securities of the company to pay an installment of inter
est at

this time.
After a careful survey, the management is hopeful that there 

will be a

substantial improvement in business in Seaboard territory during 
the later

months of the year: in the meantime we are confident that 
economies in

operation and savings effected in overhead and in other sound 
directions

will enable the company to earn its fixed charges for the year by
 a safe

margin and at the same time pursue its policy in respect to 
the adequate

maintenance of its road and equipment to meet the requirements 
of Its

business.
'Record of interest paid on adjustment bonds follows: 23i % o

n Aug. 1

1910: 1911 to Feb. 1921, incl., 5% yearly; then none un
til Feb. 1 1924.

when 2)4 % was paid; same amount paid semi-annually to Feb. I 1928.

incl.-Ed.1-V. 126, p. 3586.

Toledo Saginaw & Muskegon Ry.-Merger.--
See Grand Trunk Western RR. above.-V. 120. p. 3310.

Western Pacific RR.-Construction of Extension.-
The L-S. C. Commission on June 5 issued a certificate authorizing 

the

company to construct a branch line of railroad extending from a conn
ection

with its main line at Wells, Nev., in a general northeasterly directio
n to a

connection with a branch line of the Oregon Short Line RR., a dista
nce o

approximately 6,200 feet, in Elko County, Nev.-V. 126, P. 3291. 3
294.J

Winston-Salem Southbound Ry.-Annual Report.-
Calendar Years- 1927. 1926. 1925. 1924.

Railway operating revs_ $1,559,343 51,498,280 $1,387,332 $1,229,393

Railway operating exps_ 917,897 921,978 819,117 910.666

Railway tax accruals_ _ _ 139.000 125,500 81.754 72.279

Uncollectible ry. rev_ _ _ _ 253 164 4,998 843

Railway operating Inc $502,192 $450,637 $481,462 $245.604

Non-operating income_ _ 68,142 62,408 54,329 53,515

Gross income $570,334 $513,015 $535,791 $299,120

Int. on funded debt_  200,000 200,000 200,000 200,000

Other deductions 173,831 166,100 168,039 127,407

Balance, surplus 3196.504 $146,945 $167,752 def$28,288

Consolidated General Balance Sheet Dec. 31.

Assets- 1027. 1926. Liabilities-- 1927. 1926.

Road & equip_ _ _ _$6,166,524 $6,081,269 Capital stock $1,245,000 81,245,000

Other investments 800 800 Funded debt 5,000,000 5,000.000

Raid Mt. Quarries 40,000   Loans & bills pay.. 100,000 250,000

Advances 25,000 25,000 Tref. St car serv.
Cash 148,973 116,208 balances payable 66,668 117,806

Remitt' ces in transit 14,118 21,972 Aud. accts. & wages
Special deposits__ _ 100,260 100,340 payable 56.527 75,294

Traf. & career. bal. Misc, accounts pay 3,418 2,294

receivable 31,405 26,409 Int .matured,unp'd 100,260 100,340

Net bal. rec, from Unmat. Int. accr_ _ 1,250 3,125

agta. & cond__ _ 8,101 12,429 Deferred liabilities 13,506 16,428

Adv. on frt. In trans 369   Taxes accrued_ _ _ _ 42,241 21,100
Misc. accts. rec.._ _ 23,712 39,321 Accrued depre.-
Materials & suppl_ 21,637 35,024 equipment 152,697 139,347

Loans & bills rec _ 40,000 Other unadi. credits 62,556 1,917

Work, fund advs__ 857 444 Add. to prop. thru
Disc, on fund.debt 227.500 234.500 Inc. & surplus 42,614 42,536

Other unadj.debits 5,198 8,636
Profit & loss def.._ 72,281 272,833

Total 36,886,737 17,013,188 Total $6,886,737 $7,015,188

-V. 124, p. 3204; V. 120, p. 327.

Yazoo & Mississippi Valley RR.-Bonds.-
The L-S. C. Commission on June 8 authorized the 

company to issue

$2,374,000 5% gold improvement bonds, series Y;
 said bonds to be deliv-

ered at par to the Illinois Central RR. in payment 
of advances made by it

-V. 122, p. 2945.

PUBLIC UTILITIES.

Car Fares in St. Louis, Mo., Advanced -Missouri P. S. 
Commission rules

that car fares in St. Louis shall be increased to straight 8
-cent basis effective

July 1. The St. Louis Public Service Co., successor to 
United Railways of

St. Louis, has been charging 8 cents or 2 tokens for 15 cen
ts.-"Wall Street

Journal" June 21, p.20.

Alabama Water Service Co.-Earnings.-
12Months Ended March 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal Inc. tax) 

1928.
$722,533
278,168
35,319
68,967

1927.
$661,900
246,721
34,712
83.169

Net operating earnings 
Annual int. req. on total funded debt 
-V. 126. p. 2306.

$340,080
192,500

$ 317,298

American States Securities Corp.-To Increase Sub-

scription Price for Option Warrants on July 1.-.
The corporation announces that the $8 subscription price 

for option

warrants entitling stockholders to subscribe for class A com
mon stock

expires on June 30. After that date the subscription price will be $12 a

share. Subscriptions at $8 must be paid in full on or before June 30.-

V. 126, P. 3751.

American States Public Service Co.-Acquisitions.-
The company has completed negotiations to acquire the Oak Pa

rk Water

Co. of Sacramento. Calif., serving Oak Park, Oak Grove and 
Highland

Park sections of Sacramento and adjacent territory. The company also

will acquire the Gardena Water Co., the Placentia Water Co.,
 the Haynes

Canyon Water Co., and several smaller water properties in t
he suburbs

of Los Angeles, adjacent to the company's present hol
dings. All these

properties are located in California, giving the American
 States company

a total population served in excess of 125,000 
with more than 21.000

customers. The approximate valuations of the holdings
 of the American I

States company is nearly 34,000,000, it is stated.-V. 12
6, p. 3296, 3114.

American Utilities Co. (Del.).-Earnings-Acguisitions.
12 Months End. April 30- 1928. 1927.

Gross revenues  $1,687,78.3 $1,663,640
Net revenues  542,309 507.871

It is reported that the company has acquired the gas properties at Ren
ovo,

Elizabethtown and Marietta, Pa., Goshen, N. Y. and Dover. Del.
It is understood that the purchase of additional properties will probably

be shortly completed.-V. 126, p. 2641.

Associated Electric Co.-Definitive Bonds Ready.-
The National Bank of Commerce in New York is prepared to exchange

definitive 44 % gold bonds, due 1953, for the temporary bonds now out-

standing. (See offering in V. 125, p. 3477.)-V. 126, p.3586.

Associated Public Utilities Corp.-Acquisition.-
Sale of the Torrance Water, Light & Power Co. to the Associated cor-

poration was completed on June 8, it is announced. The sale included

all of its stock in the Dominguez Water Co., which owns the source of

supply.-V. 126, p. 3447.

Boston Elevated Ry.-Tenders.-
Henry L. Wilson, Treasurer, 31 St. James Ave., Boston, Mass., will

until June 26 receive bids for the sale to it of 2nd pref. stock to an amount
sufficient to exhaust $35,062.-V. 126, IX 2961.

Brooklyn Edison Co., Inc.-Over 75% of Stock De-
posited Under Plan.-
It is announced that more than 75% of the outstanding capital stock of

the company has been deposited for exchange for $5 cumulative pref.
stock and common stock of the Consolidated Gas Co. of New York. until
further published notice, the committee (composed of Nicholas F. Brady,

H. James Post and Matthew S. Sloan) acting under the agreement dated
May 15 1928, are prepared with the approval of the Gas company, to
accept deposit of additional shares of stock of the Brooklyn Edison Co.--
V. 126, p. 3751.

Buffalo & Erie Ry.-Receivership.-
Thomas H. Noonan of the New York Supreme Court, at Buffalo, June 8.

appointed George Mac Leod of Dunkirk, N. Y., receiver after a judgment
for $382,126 was filed against the railway by the International Utilities

CoR.. action it is stated is a friendly one designed to protect and conserve
the assets of the corporation.-V. 122. p. 2649.

California Water Service Corp.-Earnings.-
12 Months End. March 31- 1928. 1927.

Operating revenues $1,916,134 $1,823,087
Operation expense 827,741 729,916
Maintenance 127,009 136,306
Taxes (excl. Federal inc. tax) 122,759 111,876

Net operating earnings $838,624 $844,989
Other income 35.691 6,338

Total income $874,316 $851.327
Annual int. req. on total funded debt 312,700
-V. 126, p. 2474, 2307.

Capital Gas & Electric Co.-Bonds Called.-
All of the outstanding 10-year 1st mtge. gold bonds, dated Jan. 1 1924

have been called for payment July 1 next at 100 and int. at the office of

the company, 60 Wall St., N. Y. City.-V. 118, p. 1272.

Central New York Gas & Electric Co.-Bonds Called.-
An of the outstanding 1st mtge. 5% sinking fund gold bands, due July

1 1941. have been called for payment July 1 next at 105 and int. at the

Fidelity-Philadelphia Trust Co., successor trustee, Broad and Chestnut

Sts., Philadelphia, Pa.-V. 126, p. 409.

Central Public Service Corp.-Plans Readjustment of
Financial Structure in Favor of Class A Stock.-
As the first step in a comprehensive plan for the readjustment of the

financial structure of the corporation which will result in greater flexibility

and economy in taking care of future requirements for growth and expansion.

the corporation has called a meeting of stockholders to be held July 9 
for

the purpose of acting upon amendments to the corporation's charter.
The directors will recommend that the class A stock be given full rig

hts

of participation with the common stock in both earnings and surplus 
in

liquidation. As at present constituted, the class A stock receives $1.75

per share per annum, is limited to a maximum of $2.50 per share 
per

annum in dividends and to a maximum of $25 per share in liquidation 
in

priority to the common stock.
It is proposed to give the class A stock priority over the common st

ock

to the extent of $1.75 per share per annum in earnings and $30 per 
share

In liquidation. In addition the class A stock is to participate equally

with the common stock in earnings and surplus in liquidation after 
the

common stock has received an amount equivalent to class A priority.

The Guaranty Trust Co. has been named transfer agent in New 
York

for the $6 cumulative pref. stock.-V. 126, p. 864, 250: V. 125, p. 3479,

3197, 2806, 2670, 2261. 2144.

Cities Service Co.-Dividends.-
The directors have declared the regular monthly dividends of J 

of I%

In cash and ii of 1% in stock on the common stock and 50c. per 
share on

the preferred and preference BB stocks and Sc. per share on the prefe
rence B

stock, all payable Aug. 1 to holders of record July 15. Like amounts are

payable on July 1 next.-V. 126, p. 3115.

Colonial Gas & Electric Co.-Earnings.-
Results for the 12 Months Ended Mar. 31 1928.

Revenue  $2,239,494

Operating expense  1,033,410

xMaintenance  179,702

Taxes (excl. of Federal income tax)  97,381

Fixed charges of subs. & cont. cos  486,473

Fixed charges of holding company  148,161

Net inc. bef. provision for renew. & replace. & Fed. inc. tax.- $274,367

x Maintenance charged to operations equals bond indenture r
equirements.

-V. 126, p. 3115.

Commonwealth Power Corp.-Larger Common Dividend.

-The directors have declared a quarterly dividend of 75

cents per share on the common stock, payable Aug. 1 to

holders of record July 12. From Aug. 1 1927 to May 1 1928,

inclusive, quarterly dividends of 623/i cents per share were

paid on this issue, and in addition the company on May 1

last paid an extra dividend of 50 cents per share.
The directors also declared the regular quarterly dividend of 135% on

the 6% pref. stock, payable Aug. 1 to holders of record July 12.
R. P. Stevens has been elected a Vice-President, a director and a 

member

of the executive committee. T. A. Kenney and H. S. Scarritt 
have also

been elected members of the board. The new directors succeed 
Earl S

Colman, W. M. Flock and Waldo S. Reed.
Sales of electricity of subsidiaries for the month of May 

amounted to

144,427,920 k.w.h. as compared with 133,237.157 k.w.h. in 
May 1927, an

increase of 8.40%. For the 5 months ended May 31 1928, electric 
sales

were 738,599,947 k.w.h. as compared with 646,422,752 k.w.h
. for the 5

months ended May 31 1927, an increase of 14.26°4. For the 12 months

ended May 311928, electric sales were 1,660,876,088 k.w.h. as
 compared

with 1.480,707,321 k.w.h. for the 12 months ended May 31 1927. an In-

crease of 12.17 %.-V. 126, p. 3115. 2474.

Commonwealth Telephone Co. (Del.).-Notes Of
fered.

-G. W. Thompson & Co., Chicago, are offering at 99 
and

int. $650,000 collateral 5% notes.
Dated May 11928; due May 1 1929. Denoms. $1.000 

and $500c. Red.

allor part at any time on 30 days' notice at 100 and 
int. Company agrees
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to pay normal Federal income tax not to exceed 2%. Prin. and int.
(M. & N.), payable at the Continental National Bank & Trust Co., Chi-cago. trustee.
Company.—A Delaware corporation. Will own and operate through itssubsidiaries telephone properties in the West Central portion of Missouri.within a radius of 75 miles of Kansas City. The principal communitiesserved are Warrensburg, Sweet Springs, Holden, Hardin, Orrick. Center-view, Kingsville, and about 20 smaller communities. Service is furnishedwithout competition through 17 exchanges and approximately 8,200 stationsto a population in excess of 65,000 Upon completion of a common batteryexchange, now being installed, service will also be furnished to the City ofHenrietta. Valuable toll lines are a source of large revenue and the sub-sidiary companies have agreements with the Bell company to permit of longdistance service throughout the country to and from the territory served.Electric service is also supplied to the town of Holt.Security.—Secured by the deposit with the trustee of all the outstandingcommon stock except directors' qualifying shares of the operating com-panies. which companies are entirely free of funded debt. Based onrecent appraisals as determined by independent engineers, the propertiesof the subsidiary companies have a reproduction value of $1,073,000 and asound depreciated value in excess of 5892,400.
Capitalization— Authorized. Issued.One-year 5% notes  $650,000 3650.0007% cumulative preferred stock  500,000 100,000Common stock (no par)  10,000 shs. 10,000 shs.Earnings.—Consolidated net earnings of the predecessor companies forthe year ended April 11928, available for interest, depreciation and Federalincome tax, adjusted to give effect to non-recurring charges and an addition,on an annual basis, for a rate increase granted as of Nov. 1 1927, were asfollows:

Gross income 
$152.203Operating expenses (incl. maintenance and taxes) 81,398

Balance 
$70,805Annual interest charges $32,500Times earned 

2.17Due to expected rate increases and economies of operations, these earningsshould be substantially increased during 1928. The accounting recordsmaintained by former operators of certain of the properties to be acquiredwere incomplete, and net earnings of $18.459.65 from these sources havebeen estimated based on income for two months of 1928 after deduction for1927 expenses as shown by the records available.Purpose—Proceeds will be used to pay in part for the acquisition ofproperties, for extensions and betterments, and for other corporate purposes.
Consolidated Gas Co. of New York.—To IncreaseCapitalization—Split Up in Shares—Acquisition.—..The stockholders will vote July 16 on increasing the authorized commonstock (no par value) from 4,320,000 shares to 12,000,000 shares, and onapproving the change of the present common shares into twice the numberof shares of the same class.
The stockholders will also vote on authorizing the acquisition by thiscompany, subject to authorization by the New York P. S. Commission,of all or any part (but not less than 70%) of the outstanding capital stockof the Brooklyn Edison Co., Inc., a New York corporation, by the issue.in exchange therefor, of one share of the $5 cumulative pref. stock and twoshares of the common stock, as increased, of this company, for each shareof the capital stock of the Brooklyn Edison Co., Inc., so acquired.[See also Brooklyn Edison Co., Inc., above.]
President George B. Cortelyou, June 18, says in part:There are 4,320.000 shares of the common stock of this company out-standing, comprising the entire authorized issue of common stock; but of the3,000,000 shares of $5 preferred stock authorized in Feb. 1927, only 1,200,-000 have been issued, leaving 1.800.000 shares still unissued. The out-standing stock of the Brooklyn company consists of 900,000 shares, of thepar value of $100 each.
To carry out the plan for the acquisition of the Brooklyn Edison stock,it will, therefore, be necessary to increase the common stock of this companyby at least 900,000 shares, bringing the total number of shares of commonstock of the Consolidated company up to 5.220.000 shares: and it wouldseem advisable to make the entire authorized issue of common stock 6,000,-000 shares.
In connection with this increase and at the suggestion of many of thestockholders of this company, the board of trustees has recommendedthat the number of shares of common stock be doubled, so that for eachexisting share there shall be issued 2 shares. If this should be approved,the company would issue 2 shares of its common stock and 1 share of $5preferred stock in exchange for 1 share of Brooklyn Edison stock. Nounderwriting syndicate is involved.The Brooklyn Edison Co. is the only large electrical operating companyin the city which is not controlled by this company. Many of the .reasonswhich led to the creation of the present city of Greater New York, In 1898.have influenced the board of trustees in recommending the acquisition of acontrolling interest in the Brooklyn company.Under the regulation of public utilities by Commissions..the Courts andCommissions have repeatedly recognized the desirability of reducing thenumber of independent operating companies in a given community andthus concentrating and simplyifng control and operation.The Consolidated company now owns or controls the New York EdisonCo., the United Electric Light & Power Co.. the Westchester Lighting Co.,the New York & Queens Electric Light & Power Co. and the Bronx Gas &Electric Co. In every instance, this control has been to the advantage ofeach of those companfes and to the advantage of the Consolidated company.while the public has benefitted from the combined economies attainedby this unification. A similar result may be expected in the acquisitionof the Brooklyn Edison Co. The advance in the generation and trans-mission of electrical current has been so rapid in recent years that the con-nection of electrical operation between the different Boroughs of New YorkCity has become natural and easy. The Brooklyn Edison and the NewYork and Queens Electric Companies are operating, respectively, in theadjacent Boroughs of Brooklyn and Queens; and the exchange of theirfacilities, upon mutually advantageous terms, is obvious.This applies as well to the other electric companies. As the city expandsand additional generating plants and stations are required, these facilitiescan be located so as to serve the needs of all the companies at a minimum ofcost. For example, the Brooklyn Edison Co. Ow11.3 143i acres of land onButtermilk Channel. opposite Governors' Island, admirably adapted forthe location of a great generating plant, which could have a connectedservice with all the boroughs. Duplications of plant will thus be avoded,and the most efficient plants can be utilized to their full capacity; whileunification of service will necessarily result in economies that will reboundto the benefit of the public as well as to the stockholders.Greater uniformity will be possible in the establishment of rates, if theBrooklyn company is brought under a central control: and purchases ofmaterials and supplies can be made under more favorable conditions.The Consolidated company now has about 45,000 stockholders.—V. 126. p. 3751.

Consolidated Gas Utilities Co.—Bonds Offered.—G. E.Barrett & Co.
' 

Inc., Battles & Co. and Hale, Waters & Co.
are offering at 98% and int. to yield about 6.15% $8,000,000
1st mtge. and collateral 6% gold bonds, series A.
Dated June 1 1928; due June 1 1943. Denom. $1,000 and $500c*Interest payable (J. & D.) at Chatham Phenix National Bank & Trust Co..trustee, New York, without deduction for normal Federal income tax, notexceeding 2% per annum. Red. as a whole at anytime, or in part on anyint. date. on 30 days' notice at 105 and int. if red. on or before June 11933.and at 10214 and int., if red. thereafter. Company agrees to refundpersonal property and security taxes of any State or of the District ofColumbia, not exceeding in any year 6 mills for each one dollar ofprincipal amount or income taxes of any State or such District not exceed-ing in any year 6% of the income derived from the bonds.Security.—Bonds will be secured by a direct mortgage on all the mort-gageable physical property of the company and by pledge of all the stock,except directors' qualifying shares, and all of the outstanding bonds of Mid-west Gas Corp., and certain other wholly owned subsidiaries, 5500.000 7.%debentures and all of the common stock of Larutan Gas Corp. owned bythe company (at least 83%), and certain valuable leases, contracts, fran-chises and agreements of the company. The properties of Larutan GasCorp. will be subject to $2,854,000 bonds outstanding in the hands of thepublic.

The combined properties, upon completion of the Amarillo-Enid line.have been valued by Ralph E. Davis, Engineer, at a figure in excess of$19,000,000.
Purpose.—Proceeds from the sale of these bonds. $4,500,000 63i% cony-vertible gold debentures, series A, and 130,000 shares of class A stock, willbe used for the retirement of all of the present outstanding funded indebted-ness and other obligations of the constituent companies (except the $2,-

854.000 bonds above mentioned), for the purchase of common stock ofLarutan Gas 
Corp.. 

for the construction of the Amarillo-Enid pipe line andfor other corporate purposes.
Company.—Upon completion of the present financing, will own or operatethrough its subsidiaries, a complete and unified system for the production,transportation and sale of natural gas at wholesale or retail in the principalpopulation centers of western and northern Oklahoma and south centralKansas, together with a complete system supplying an extensive territoryin southeastern Kansas. More than 30,000 customers are now suppliedfrom these systems. Total sales for the calendar year of 1927 exceeded16.700,000.000 cubic feet.
This financing provides for the construction of a 14-inch high pressure

pipe line from the Wheeler County extension of the Amarillo gas field to
Enid. Okla. The completion of this line will make the reserves controlled
by the company in the largest known gas field in the world available to
the rich industrial markets served in northern Oklahoma and central
Kansas.
The constituent systems are the properties of the former Midwest GasCo., Blackwell Pipe Line Co., Oklahoma Northern Utilities Co., and Okla-homa Northern Gas Co., and the properties of Larutan Gas Corp.. to becontrolled through common stock ownership. The physical properties aremodern in design and practically all of recent construction. Each of theproperties is being operated successfully as an individual unit.
The physical properties, including the Amarillo-Enid line and the linesof Larutan Gas Corp. will comprise approximately 1,000 miles of transmis-sion lines, 374 miles of distributing lines, and compressor stations aggregat-int 6,250 horsepower, together with metering stations, gas wells and allappurtenances thereto, forming one of the important natural gas propertiesin the Mid-Continent field.
Earnings.—The gross and net earnings for 1927 given below are as com-piled by Barrow, Wade, Guthrie & Co. from auditors' reports and adjustedby Ralph E. Davis, Engineer, giving effect to elimination of non-recurringcharges and adjustments of gas purchase costs as a result of the consolida-tion (before eliminating certain offsetting inter-company items in grossearnings and operating expenses) and the construction of the Amarilll-Enid line.

Gross earnings. all sources  $4,048,513Operating expenses, maintenance and local taxes  2.237,577

Net earnings  $1,810,936Balance after interest and other fixed charges of subsidiarycompanies (as constituted after present financing) but before
Federal taxes, amortization charges and reserves for deprecia-
tion and depletion of subsidiary companies  1,567.436Maximum annual interest requirement first mtge. & coll. 6%
gold bonds, series A  480,000
The earnings statement gives effect to the ownership by the company of

all of the stock of Larutan Gas Corp., provision for the future purchase of
the 17%, minority stock interest at present outstanding with the public
having been made under this financing.
The balance of $1,567.436, as above, is equivalent to more than three

times the maximum annual interest requirement on the first mortgage andcollateral 6% gold bonds, series A. Ralph E. Davis. Engineer, has estimated
earnings for the first year of full operation (which it is expected will be the
calendar year 1929) that indicate a balance of more than four times such
maximum annual interest requirement.

Sinking Fund.—Series A bonds will be entitled to the benefit of a fixed
sinking fund roayable monthly, in cash or in series A bonds taken at par,
commencing Jan. 1 1930, and, as an additional sinking fund the company
will covenant to set aside monthly, commencing Jan. 1 1929. a percentage
of the net earnings, as defined in the indenture. These moneys will be
applied to the purchase and cancellation of outstanding series A bonds
tendered to the trustee at or below the redemption price or for calling for
redemption bonds selected by lot from all bonds outstanding at the redemp-
tion price. The sinking fund payments are estimated to be sufficient to
retire 75% of the entire issue before maturity.
In addition thereto, all money received by the company from the exercise

of the stock purchase privilege of its 6Y4 % Convertible gold debentures.
series A. due 1943. shall be paid into the sinking fund of the series A bonds.
The proportion of the sinking fund attributable to the company's 6;4 %
convertible gold debentures. series A. which shall be released by the conver-
sion of any debenture into class A stock, shall also be paid into the sinking
fund of the series A bonds. Compare also V. 126, p. 3752.

Dakota Central Telephone Co.—Sale of Part of Property.
See Northwestern Bell Telephone Co. below.—V. 126, p. 1505.
Diversified Investments Inc.—Debentures Offered.—The

Telephone Bond & Share Co.; R. F. DeVoe & Co., Inc.,
and Guardian Detroit Co. Inc. are offering at 95 and int.
to yield about 5.33% $5,000,000 30-year 5% gold debentures,
series A.
Dated June 1 1928; due June 1 1958. Principal and int. (J. & D.) payable

at the Harris Trust & Savings Bank, Chicago. trustee, at the GuardianTrust Co. of Detroit, or at National Park Bank, New York. Red. all or
part on any int. date on 60 days' notice at 105 on'or before June 1 1939,thereafter at a premium of ji of 1% for each unexpired year or fractionthereof to maturity, plus int, in each case Denom. $1,000c*. Int, will bepaid without deduction for annual Federal income tax up to 2%. Cor-
poration agrees to reimburse the holders of these debentures, upon timelyapplication, for the Penna.. Conn. or Calif. personal property tax not
exceeding 4 mills, the Kentucky personal property tax not exceeding 5mills, the Maryland securities tax not exceeding 4 ji mills, the Mass, incometax not exceeding 6% per annum on the interest, and the Missouri incometax not exceeding 1% per annum on the interest.
Data from Letter of E. C. Blomeyer, Chairman of the Board.
Company.—Incorp. in Delaware. Sept. 18 1925. and acquired controlof a number of telephone companies which had been under the supervisionof Theodore Gary & Co. Corporation has since acquired control of otherdesirable telephone properties.
The corporation now controls, through stock ownership, a number of themost prominent independent telephone companies in the middle Westserving without competition more than 50 cities and towns having anaggregate population of 750,000. These controlled companies include,among others, the following:
Cambridge (0.) Home Telephone Co; Citizens Telephone Co., Circle-ville, O.; Citizens Independent Telephone Co., Terre Haute, Ind.; ClintonTelephone Co.. Wilmington, O.; Colombia (Mo.) Telephone Co.; HomeTelephone & Telegraph Co., Ft. Wayne. Ind.; Illinois Telephone Co..Jacksonville, Ill.; Interior Telephone Co., Grinnell. Ia.; Kinloch-Bloom i ngton Telephone Co., Bloomington, M.; Missouri Telephone Co.. Centralia,Mo.; Northern Texas Telephone Co., Sherman, Tex.; Oklahoma TelephoneCo., Hominy, Okla.; Streator (Ill.) Telephone Co.; Wabash Valley Tele-phone Co,. Paris, Ill.
As of Dec. 31 1927. the system comprised 124,031 owned telephonestations, while present stations aggregate approximately 130,000. Tollservice within the system of each controlled company is supplied in prac-tically all cases over owned toll lines. National long distance service issupplied through connection with the lines of the Bell Telephone System.Consolidated Earnings of Corporation and Controlled Companies.

Year Ended Dec. 31 1927.Consolidated gross earnings $4,410.489Consol. oper. exps., maint, taxes assignable to operation, andamount of net inc. ($103.0.17) attributable to com. stk. of subs.not owned at end of year  2,614,848
Consolidated net earnings $1,795,641Other income  40,180
Total net earnings $1.835,821Annual int, and div. charges on bonds and pref. stcks. of subs. tobe outstanding upon completion of this financing  314,533Provision for depreciation  793.103Federal income taxes  106,978
Bal :of Inc. avail, for bat. charges of Diversified Investments Inc. $621,205Ann. int. on $5,000,000 20-year 5% gold debentures series "A''- - 250.000
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As shown above the net earnings available to Diversified Investments
Inc. for the year ended Dec. 31 1927, after depreciation. Federal income
taxes and all prior charges, were equivalent to about 23 times the annual
interest charges on these debentures, while the net earnings before depre-
ciation and Federal income taxes but after all prior charges, were equivalent
to over 6 times such interest requirements. Earnings for the current year
are at a rate substantially higher than for 1927.

Security.-Debentures will be the direct obligation of company. The
physical properties of the controlled companies were carried on the books
as of Dec. 31 1927. at $16,617,281 which is at the very low average of
$134 per telephone for the telephones owned on that date. The conserva-
tive reproduction cost new of these properties, less depreciation, wuuld be
considerably in excess of this figure.
Purpose.-Proceeds will be used to retire all underlying bonds of the

controlled companies now callable, for the payment in part for stock of
companies controlling properties to be later included in the system, to
acquire preferred stocks of the controlled companies, and for other proper
corporate purposes. After giving effect to this financing, there will be no
funded indebtedness of the controlled companies outstanding in the hands of
the public, with the exception of $1,543,000 of mortgage bonds not now
redeemable, and to retire which $1,588,000 additional series "A" debentures
are available for issuance.

Consolidated Capitalization (Upon Completion of This Financing.)
Funded debt of subsidiaries in hands of public $1.543,000
Stock of sub. cos. outstanding and not owned by the Corp.:

Preferred 3,165,340
Common 1.063.465

30-year 5% gold debentures series "A" (this issue) 5,000,000
7% cumulative first preferred (par $100) 2.650,000
Class "A" participating stock without par value 20,000 shs.
Class "C" non-cumulative stock without par value 7,000 shs.
Class "B" common stock without par value 60,000 shs.

Assets.-Total assets of the corporation and its controlled companies as
shown by the consolidated balance sheet as of Dec. 31 1927. after giving
effect to this financing, were $22,730,131. The net equity thus accruing to
Diversified Investments Inc., after allowance for funded debt and preferred
stocks of controlled companies outstanding with the public and for minority
stock interests, is substantially in excess of 2% times these $5,000,000
debentures to be presently outstanding.
Adequate reserves for depreciation are maintained by the operating

companies, the net amount carried to depreciation reserves for the year
1927 being approximately 5% of the book value of all the depreciable
property owned during the year. Earnings are liberally safeguarded by
depredation reserves and surplus accounts of the operating companies.

Purchase Fund.-Corporation will pay to the trustee, for the exclusive
benefit of series "A" debentures, on July 1 1929, and on July 1 in each
year thereafter, a sum equal to 1% of the aggregate principal amount of
series "A" debentures outstanding on the date fixed for any such payment,
provided that series "A" debentures delivered to the trustee by the cor-
poration for cancellation will be credited at par against such payments.
Payments so received are to be used for the purchase of series "A` deben-
tures, if obtainable, at not to exceed the current redemption price. Any
balance thereof not so used within 12 months shall be repaid to the cor-
poration.

Dixie Gas & Utilities Co.-New Director.-
James P. Hale of Hale, Waters & Co., Boston, has been elected a member

of the board of directors.-V. 126, p. 3752, 3447.

East Kootenay Power Co. Ltd.-Earnings.-
Year End. Mar. 31- 1928. 1927. 1926. 1925.

Gross earnings $422,586 $408.706 $377,809 $322,422
Oper. taxes & maint. _ - 178,945 130,614 100,011 59,667
Disc. on securities  ' 6,839 a8,493 5,400 2.900
Interest 171,222 173,143 174.119 153,241

Net income $65.580 $96.456 $98,279 $106,614
Previous surplus 11.895 8,389 7,610 1,621

Total surplus $77,475 $104,845 $105,889 $108,235
Preferred dividends_ - - - 61,250 52,500 52,500 34.625
Trans. to deprec. res_ 40,450 45,000 66,000

Surp. carried forward_ $16.225 $11,895 $8,389 $7,610
a Includes bad debts amounting to $1,543.-V. 124, p. 920.

Eastern New Jersey Power Co.-Earnings.-
Results for the 12 Months Ended Mar. 31 1928.

Revenue $2,074,173
Operating expense 831.399
'Maintenance 195,936
Taxes (exclusive of Federal income tax) 152,395
Fixed charges 505.556

Net income before Fed. inc. tax & res. for renew. & replace__ 388,887
x Maintenance charged to operations equals bond indenture requirements.

-V. 126, p. 3115.

East Prussian Power Co. (Ostpreussenwerk Aktien-
gesllschaf t).-Bond Offering.-Harris, Forbes & Co., and
International Acceptance Bank, Inc., are offering at 91
and interest to yield about 63% $3,500,000 1st mtge.
sinking fund bonds 6% series.
Dated June 1 1928; due June 11963. Int. payable J. & D. Principal

and int. payable at office of Harris. Forbes & Co., New York, in U. S.
gold coin. Callable on any int. date on 60 days' notice at 100 and int.
Denom. $1,000c*. Deutsche Treuhand-Gesellschaft, Berlin, Germany,
trustee; International Acceptance Trust Co., New York, co-trustee.

Guaranteed as to interest and sinking fund. jointly and severally. by Viag
and bv Prussian Electric Co. The entire capital stocks of Visa 
571,428) and of Prussian Electric Co. ($19,047,619) are owned, respectively,
by the German Government and by the State of Prussia.

Data from Letter Signed by Officials of the Company.
Company.-Company (Ostpreussenwerk A. G.) is the only general

power production and transmission company in the Province of East
n-ossia. Its interconnected high-tension transmission lines serve an area
larger than the State of Maryland, with a population estimated to exceed
1,800,000. Except in two counties on the western border, it supplies
electricity directly or indirectly to every important community in the
Province, including the cities of Konigsberg (exchange of power), Elbing.
Tilsit. Insterburg and Allenstein.
Demands for power in the territory served are growing steadily and

the company's sales have increased from 27.600,000 k.w.h. in 1925 to
35.900,000 k.w.h. in 1926 and to 47,100,000 k.w.b. in 1927. Of the
total volume of sales approximately, one-third is to agriculture, one-third
to industrial consumers and one-third to local distribution systems for
resale in cities and towns.

Ownership and Guarantee.-Approximately 82% % of the capital stock
of the East Prussian Power Co. is divided equally between Viag (Vereinigte-
Industrie- Unternehmungen A. G.) and Prussian Electric Uo.(Preussische
Elektrizitats Aktiengesellschaft) and the balance is owned by theProvince

of East Prussia and various counties thereof. The entire $28,571,428
par value of capital stock of Viag is owned by the German Government

and the entire $19,047.619 par value of capital stock of Prussian Electric
Co. is owned by the State of Prussia.

Territory Served.-The Province of East Prussia is located on the Baltic

Sea and is the northeastern Province of Germany, the Polish corridor
intervening between it and the balance of the State of Prussia. Konigs-

berg, the capital and largest city, with a population of over 292,000, is,

next to Stettin, the most important German port on the Baltic. Other
important cities are Elbing (67,700). Tilsit (51,000), Allenstein (38,000).
and insterburg (39,000). Manufacturing establishments in these cities

include iron foundries, textile, flour and saw mills, breweries, sugar re-

fineries, glass, shoe and chemical factories and shipyards. The Province

is one of the most important agricultural, stock raising 
and lumbering

districts in the State of Prussia. Approximately one-half of its area is

under cultivation and in recent years much progress has been 
made in

draining low-lying lands near the coast by electric pumping stations.

There are now in operation 22 such stations draining approximately 125,000
acres of land and consuming upwards of 1,300,000 k.w.h. per annum.

Farming operations are carried out along modern scientific lines and the

husigehodfegreceeelt.ric power for agricultural purposes is being developed to a

Property.-Company now has in operation three hydro-electric plants
with a combined capacity of 12,000 k.w. The most important is the
10.000-k.w. Friedland plant on the Alle River.
The transmission system includes over 400 miles of 60,000-volt circuits

and more than 3,500 miles of 15,006-volt circuits. Power for peak loads
and to meet the steadily increasing demands of the company's customers
has up to the present been purchased from others, chiefly from the Konigs-
berg Power & Traction Co., but the company now has under construction
a new 22,500-k.w. steam generating station located in the city of Elbing.
This new plant is expected to be in service by the fall of 1928.

Franchise Rights.-Operation of the properties is carried on under con-
cession contracts from the Province of East Prussia and the various counties
served. In the opinion of counsel these concessions give the company
exclusive rights to the use of the roads for transmission-line purposes and
are unlimited as to time.
Purpose of Issue.-Proceeds of this issue are to be used to retire current

debt Incurred in connection with capital expenditures and for additions
and improvements to the properties of the company including the extension
of the transmission system and the completion of the new Elbing steam
generating station.

Capitalization to be Outstanding upon Completion of this Financing.
Capital stock 
Debentures, 5%, due 1933  142731

_

Mortgage bonds-Call loan, 5%. due 1948 (approximately)_ 

.,8_$5.:575134:52:25
ures 

1st mtge. sinking fund gold bonds, 6% series, due 1953 (this issue) 3,500,000
* This loan, contracted prior to the stabilization of the mark, originally

called for payment of principal at maturity in the equivalent value of a
specified amount of coal, but has since been partially converted into
obligations calling for a fixed amount in reichsmarks. The above figure
includes obligations fixed in reichsmarks equivalent to $338.558 and the
balance represents an estimated maximum liability for the obligations still
expressed in terms of coal.

Security.-Upon completion of this financing these bonds will be secured
by a direct first mortgage (Grundschuld) in terms of gold marks or fine
gold, in favor of the trustee, ranking equally with an existing mortgage
securing approximately $553,572 5% internal bonds, on substantially
all the fixed properties of the company.
The company by reason of owner p of all its capital stock, indirectly

by the German Govrenment and by the State of Prussia, and directly
by the Province of East Prussia and various counties thereof, is not re-
quired to issue any of the so-called industrial debentures in connection
with the Dawes Plan. It is required, however, under German laws enacted
to carry the Dawes Plan into effect to make annual payments, which in
1927 amounted to less than $30,000.

Earnings for the Calendar Year 1927.
Gross earnings from operations $1,418,449
Operating and general expenses. incl. maintenance, taxes charge-
able to operation and actual Dawes Plan payments  845,387

Net earnings before interest and depreciation  $573,082
Annual interest on mortgage bonds (incl. this issue)  237,857

Balance  $335,205
The above earnings reflect no benefit from the substantial operating

economies which will be effected upon completion of the Elbing steam
generating station in the fall of 1928.

Valuation.-The present reproduction value of the properties to be
directly subject to the lien of the above mortgage, based on the estimates
of an American engineer, amounts, after liberal deduction for depreciation,
to more than twice the company's total $4,053,572 mortgage debt now
to be outstanding. Practically all of the property has been constructed
since 1920 and is in first class-operating condition.

Sinking Fund.-Indenture will provide for an annual cumulative sinking
fund beginning in 1931. sufficient to retire all bonds of the 6% series
due 1953 at or before maturity. The sinking fund is to be applied to the
purchase of such bonds at or below par or if not so purchasable to redemp-
tion by lot at par. In lieu of cash payments the company may tender
bonds of the 6% series, due 1953, at par.
[All conversions from German to United States currency have been

made at 4.20 reichsmarks or goldmarks to the dollar

Edison Electric Illuminating Co. of Brockton.-
Stock Approved.-
The Massachusetts Department of Public Utilities has authorized the

company to issue 32,230 shares of additional capital stock (par $25) at $45
per share. Part of the proceeds is to be used to pay off $875,000 notes and
the remainder applied to the payment of obligations incurred subsequent to
Dec. 31 1927. which are properly capitalized. (See V. 126, p. 713.)-V. 126.
p. 1980, 1506.

Electric Light & Power Co. of Abington 8c Rockland.-
The Massachusetts Department of Public Utilities has authorized the

company to issue 5,670 additional shares of capital stock (par $25) at $40
per share. The proceeds are to be applied to the payment, in Part of
$260.000 of notes.-V. 126, p. 1506, 1980.

Illinois Water Service Co.-Earnings.--
12 Months End. Mar. 31- 1928. 1927.

Operating revenues $538,966 $514,300
Operation expense 246,146 223,978
Maintenance 29.568 31,274
Taxes (excl. Federal income tax) 42.405 44,335

Net operating earnings $220,848 $214.713
Other income 1,876 8,154

Total income $222,724 $222,868
Annual int. requirement on total funded debt_ _ _ _ 125,000
-V. 126, p. 2309.

Indianapolis Power 8c Light Corp.-Earnings.-
Income Account for 12 Months Ended March 31 1928.

Revenue  $8,872,579
Operating expense  3,1 ,46
xMaintenance  716,674
Taxes (exclusive of Federal income tax)  602,154
Fixed charges  1,619,072
Dividends on preferred stock of subsidiary  780,000

Net inc. bef. Fed. inc. tax & res. for renew. & replacements... $1,977,217
x Maintenance charged to operations equals bond indenture requirements.

-V. 126, p. 3117.

Interstate Power Co. 8c Subs.-Earnings.-
Results for the 12 Months Ended Mar. 311928.

Revenue  $5,969,257
Operating expense 
xMaintenance  '451:694
Taxes (exclusive of Federal income tax)  302,487
Fixed charges  1,651,011
Dividends on preferred stock of controlled company  2,604
yNet income accruing to minority interests  7.631

Net income bef. Fed. inc. tax & res. for renew. & replacements $1,321,562
x Maintenance charged to operations equals bond indenture requirements.
y After allowing for proportionate part of provision for depreciation &

Federal income tax.-V. 126. p. 3117.

Laclede Gas & Electric Co.-Earnings.-
Results for the 12 Months Ended Mar. 31 1928.

Revenue  $9,166,534
Operating expense  3,44 ,
xMaintenance  442,761
Taxes (exclusive of Federal & State income tax)  887,844
Fixed charges  2,205,324
Dividends on preferred stock of controlled company  121.485
yMinority interest in net income  592,358

Net income bet. Fed. & State inc. tax. & res. for renew. & repl. 1,466,798
x Maintenance charged to operations equals bond indenture requirements.
y After allowing for proportionate part of provision for depredation and

Federal and State income taxes.-V. 126. P. 3117.
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Lorain Telephone Co.-Bonds Offered.-R. F. DeVoe

Co., Inc., A. M. Lamport Sr Co., Inc., and Union Trust
Co. Chicago, are offering at par and int. $1,000,000 1st
mtge. 30-year 5% gold bonds, series A.
P Dated June 1 1928; due June 1 1958. Principal and Int. (J. & D.) pay-
able at Cleveland Trust Co., Cleveland, Ohio, trustee, or at Bankers Trust
Co., New York. Denom. $1,000 and $500c5 Red. all or part on any int.
date at not less than 30 days' notice at 105 on and after June 1 1933, and
to June 1 1938; at 104 thereafter and on or before June 1 1943; at 103
thereafter and on or before June 1 1948; at 102 thereafter and on or before
June 1 1953, and thereafter prior to June 1 1958. at 101, plus int. in each
case. Company will agree to reimburse the bearer for taxes paid in the
following States upon timely application: Penn. and Conn. four mills
personal property tax and Mass. 6% income tax. Interest payable with-
out deduction for Federal income tax not in excess of 2%.

Issuance.-Authorized by the Ohio P. U. Commission.
Legal Investment for savings banks and trust companies in the State of

Ohio.
Data from Letter of A. V. Hageman, President of the Company.
Company.-Has been incorp. in Ohio to acquire the business, property

and franchises of the Lorain County Telephone Co., which provides local
and long distance telephone service without competition to the City of
Lorain, Ohio, and the towns of Amherst. Vermilion and Avon. Company
affords its subscribers additional service outside its territory through a
joint operating agreement with the Ohio Bell Telephone Co. and the
Amrican Telephone & Telegraph Co. The territory served, has an esti-
mated population of 75,000.

Security.-Bonds will be secured by a direct first mortgage on all fixed
property and franchises of the company, including land, buildings, equip-
ment and conduits, and by a direct lien on the property hereafter acquired.
Indenture imposes conservative restrictions on the issuance of additional
bonds.
The reproduction cost new, less depreciadon, of .,he physical property

of the company, as determined by Gustav Hirsch, telephone engineer, as
of Apr. 2 1928. was 32,166.959.

Earnings.-The following is a comparative statement of ea:flings of the
Lorain County Telephone Co., the predecessor company, for the years
1925. 1926 and 1927:

1925. 1926. 1927.
Gross earnings (Incl. other income) - - $305,930 3338,876 $358,016
Oper. exp., maint. & taxes assignable
to operation  144,557 152.183 164,960

Net avail. for int., deprec. & taxes... $161,372 $186.693 3193.056
Bond interest  50,000
P. The net earnings as indicated above for the year 1927 were equivalent to
over 3.9 times interest requirements on the bonds to be presently out-
standing. After charging to depreciation 379,854 for the year 1927 and
sufficient reservation for Federal income taxes, the balance remaining is
more than twice yearly interest requirements on these bonds.
Purpose.-Bonds are being issued to pay for, in part, the properties of

the Lorain County Telephone Co.

Los Angeles Ry. Corp.-Tenders.-
The Los Angeles First National Trust & Savings Bank. trustee. Los

Angeles, Calif., will until June 29 receive bids for the sale to it of let and
ref. mtge. 5% bonds due Dec. 1 1940. to an amount sufficient to absorb
370.636 now in the sinking fund.-V. 125. P. 3481.

National Power & Light Co.-Listing.--
The Philadelphia Stock Exchange has authorized the listing of 5.663,075

shares of common stock, no par value. This removes the stock from the
unlisted department of the Exchange.-V. 126, p. 3755.

New England Power Association.-New Chairman.-
Charles L. Edgar, President of Edison Electric Illuminating Co. of Bos-

ton, has been elected chairman of the board of directors to succeed F. L.
Carlisle. resigned. Mr. Edgar has been a director of the Association for
several years.

Pres. Frank D. Comerford says "Current rumors that a consolidation
of the two companies is hnminent are entirely without basis. What is ex-
pected is the consummation of arrangements now in progress for general
interchange of power between the two companies in order that the power
facilities of each may be available to the other. This should result in opera-
ting economies and benefit the public served by both companies. -V. 126.
p. 3298. 2953.

New York Water Service Corp.-Earnings.-
12 Months End. Mar. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal inc. tax) 

Net operating earnings 
Other income 

Total income 
Annual int. req. on total funded debt 
-v. 126, p. 2312.

1928.
$2,223,351

711,692
93,001
199.142

1927.
$2,062,225

739,670
91,917
188,459

31,219.515
16,179

$1,042,179
21.788

$1,235,694
594,200

$1,063,968

North Continent Utilities Corp.-Bonds Called.-
All of the outstanding 634% cony. s. f. gold debenture bonds. series A,

dated Jan. 1 1927, have been called for payment July 1 at 103 and int. at
the1Central Trust Co., 125 West Monroe St., Chicago, 126. p.
2149. 1810.

Northern Ohio Power Co.-Report.-
Goo. E. Hardy. Pres.. Juno 8. says in part:
Construction of the plant of the Akron Stem Heating Co., a subisdiarv,

was completed during 1927 and began supplying service in the main buii-
ness district of Akron on Sept. 23 1927.
itoUnclor date of April 121928, the Penn-Ohio Edison Co. made an exchange
offer to the holders of Northern Ohio Power Co. stock, providing for the
delivery of 2-3 of a share of Penn-Ohio Edison Co. common stock and 1-3
of a common stock option warrant, series 13, in exchange for each share of
the Northern Ohio Power Co. capital stock. Directors having carefully
considered this off( r, recommended its acceptance by the Northern Ohio
Power Co. stockholders. More than a majority of company's stock being
deposited under the plan, such plan was declared operative on May 16 1928.
With the additional stock which has since been deposited, more than 85%
of the Northern Ohio Power Co. stock has been exchanged.

Earnings for Calendar Years (Including Subsidiary Companies.)

Gross earnings 
Oper. exp., incl. taxes & current maint. & repairs 

1927.
312,575.214
8.681.518

1926.
312,040,840

8.933,548

Gross income $3.893.695 33.107.292
Fixed charges, incl. all int. charges, amortiz. of
debt disc., .3E dive, on outstdg. pref. stock of sub 2,412.824 2,323,876

Net income 
Provision for retirement reserve 

31,480,871
700,000

$783.417
400.000

Balance 3780.871 3383.417
Condensed Balance Sheet as of Dec. 311927.

Liabilities-
Cap. stk (499,950 shs. without

par value)  $499,950
10-yr. 7% gold bonds  3,499,500
Accrued & reserve sects  118,406
Surplus  120,134

Total 
_V.126. p. 3118.

Northwestern Bell Telephone Co.-Purchase.-
The I.-S. C. Commission has issued a certificate authorizing the acquisi-

tion by the company of 
certain properties of the Dakota Central Tel. Co.

On Mar. 13 1928, the Dakota company contracted to 
sell to the Bell

company its exchange at Lidgerwood, h . Dak., including all town and rural

Plant. and also all its rural lines 
connected with and switched through the

Assets-
securities owned $3,158.434
Cash on deposit  8.987

U. S. Govt. securities  430,984
Advances to subsidiary cos.   632.088
Accounts receivable  7,518

$4,237,990 Total $4,237,990

Bell company's Hankinson or Wyndmere exchanges. for $46,800, payablein cash. The Lidgerwood exchange serves 216 town and 320 rural sub-scriber stations. Of the rural stations, 148 are on lines connected with theBell company's Hankinson and Wyndmere exchanges, and from an operat-ing standpoint are practically a part of those exchanges. An appraisal ofthe properties to be acquired, made by the Bell company's appraisal engi-neer, finds their reproduction cost new to be 880,542. and less deprecia-
tion, $41,054. None of the property to be acquired will be retired from
service.-V. 126. p. 3118, 2645.

Oregon-Washington Water Service Co.-Earnings.-
12 Months End. March 31- 1928. 1927.

Operating revenues $467,202 $459.479Operation expense 162,945 148,480Maintenance 26,312 25,107
Taxes :excl. Federal inc. tax) 51,733 45.866

Net operating earnings 3226.211 $24d,026
Other income 657 2,749

Total income $226,869 $242,775
Annual int. req. on total funded debt 115,000
-V. 126, p. 2312.

Philadelphia Co.--Extra Cash Dividend of $1.50 Per
Share.-The directors have declared an extra dividend of
$1.50 per share on the common stock, payable July 31 to
holders of record July 2. The regular quarterly dividend of
$1 per share on this issue, previously declared, is payable
on the same date.
A regular quarterly dividend of $1 per share was also

paid on April 30 last, while in each of the preceding 4 quarters,
a regular cash dividend at this rate and a stock dividend of
1-120th of a share were paid on the common stock (see V.
125, p. 3643).-V. 126, p. 3756.
Postal Telegraph 8z Cable Corp.-Status, &c.-
The corporation has been organized in Maryland by the International

Telephone & Telegraph Corp. for the purpose of acquiring the stocks of the
Mackay Companies and the debenture bonds and debenture stock of the
Commercial Cable Co. The International Telephone & Telegraph Corp.
will own the entire outstanding common stock of the Postal Telegraph &
Cable Corp. thereby bringing under single management the extensive tele-
phone, telegraph, cable and radio communication systems formerly oper-
ated by the International Telephone & Telegrap hCorp. and the Mackay
Companies separately.

Capitalization- Authorized. Outstanding.
Collateral trust 5s, 1953  $60.000,000 a$52,321,120
7% preferred stock  60.000,000 a31,035.300
Common stock 600,000 s s.
a Based on the acquisition of the entire outstanding amounts of Com-

mercial Cable Co. 4% debentures and preferred and common stocks of
the Mackay Companies. b Entire outstanding issue of common stock to
be owned by International Telephone & Telegraph Corp. Amount to be
determined later.

3:curia/for Debentures.-The bonds will be issued under a collateral trust
indenture whereunder will be pledged all of the shares of the Mackay
Companies and all of the bonds and debenture stock of the Commercial
Cable Co. acquired by the Postal Telegraph & Cable Corp. Based on the
acquisition of the entire outstanding amounts of these issues, the par value
of securities to be pledged will be 3104.311,800 or approximately 200% ofthe amount of collateral trust 5% bonds.

Earnings.-Earnings accruing to the above 3104.311.800 par value of
securities on the basis of the present int, and div. rates are at the annual
rate of $5.412,684. which amount is over 2.06 times the annual interest
requirement of 32.616,056 on 352.321,120 collateral trust 5% bonds.
The consolidated earnings of the Mackay Companies, before deducting

interest on the 4% bonds and 4% debenture stock of the Commercial
Cable Co., but after eliminating all inter-company duplications and giving
effect to deductions for taxes and depreciation which will be effective upon
the organization of the Postal Telegraph & Cable Corp., have averaged for
the past five years $6.026.056 and amounted in 1927 to 35.774.378. The
annual interest requirement on 352,321,120 collateral trust 5% bonds
amounts to 52.616,056. Average earnings for the past five years as shown
above were in excess of 2.3 times and for 1927 were over 2.2 times such
Interest requirements.

Listing.-Application will be made to list the collateral trust 5% deben-
ture bonds on the New York Stock Exchange.

Public Service Corp. of New Jersey.-Doubles Group
Insurance of Employees.-
As a feature of the 25th anniversary of the cornoration. President

Thomas N. McCarter announces that as the result of action by the board of
directors, employees of the corporation and its subsidiary companies, are
given an opportunity to double the amount of life insurance carried under
the group Insurance plan at a substantial reduction in rate of premium.
Under the new plan, employees in group one (operating, clerical and sales
force) will be entitled to $2,000 insurance at a cost to them of $1 a month.
Group two employees (immediate supervisiors of operating, clerical and
sales force) will be entitled to $4.000 at a cost to them of $2 a month.
group three employees (general supervisors of operating, clerical and sales
force) will be entitled to $7,000 insurance at a cost to them of $3.50 a month.
Group four employees (department heads, general superintendents.

division superintendents, division agents and executive officers) will be
entitled to 310.000 at a cost to them of $5 a month.
Under the revised plan, as at present, cost of insurance in excess of the

premiums paid by the subscribers, as well as the cost of administration.
collection and accounting will be paid by the corporation.-V. 126. p. 3756.
3590.

Southern California Telephone Co.-Tenders.-
The Los Angeles-First National Trust & Savings Bank, trustee. Los

Angeles, Calif., until June 12 were to receive bids for the sale to it of 1st
& ref. mtge. 5% sinking fund 30-year gold bonds, due May 1 1947. to an
amount sufficient to exhaust $104,264.-V. 120. p. 212.

Southern Ohio Public Service Corp.-Notcs.-
The Central Union Trust Co. of New York has been appointed trustee

for $1,750,000 one-year 5% secured gold notes, due June 11929.

Southwest Gas Utilities Corp.-Earnings.-
The corporation, according to statements of its subsidiaries, shows con-

inlidated net earnings after all operating expenses, maintenance and taxes.
but before interest charges for the 4 months ended April 30 1928. of 3418,2721
-V. 126, p. 3591.

Suburban Light & Power Co., Alliance, O.-Bonds
Offered.-Charles D. Robbins & Co. and Vought & Co., Inc.,
are offering $1,000,000 20-year 6% gold debenture bonds,
series A, at 99 and int., to yield about 6.10%.
Dated June 11928; due June 11948. Int. payable J. & D. Red.. all orpart, on first day of any month on 30 days' notice at 105 up to and incl.

June 1 1932, and thereafter decreasing 1% each 4-year period, plus int. ineach case. Principal and int. payable at c Seaboard National Bank, NewYork, trustee. Denom. $1,000 and $500 Cs, Int. payable without deduc-tion for normal Federal income tax not to exceed 2% per annum. Companywill refund upon proper and timely application the Pa. and Conn. 4-mill
taxes, Maryland 434-mills tax, Dist. of Col. and Ky. 5-mills taxes. Calif.taxes not exceeding in the aggregate 5 mills, Mich. 5-mills exemption tax
and the Mass, income tax not exceeding 6% per annum on the interest.
Data from Letter of Everett W. Sweezy, President of the Company.
Company.Incorp. In Ohio. Owns all of the outstanding securities (except

directors' qualifying shares) of the Suburban Power Co. and the General
Light & Power Co. These companies own and operate electric light and
power properties in the suburban districts surrounding such cities as
Youngstown, Canton, Marion, Newark, Bucyrus, Columbus. Findlay,
Lima, Warren. Cambridge and other communities in the north central
and eastern parts of the State of Ohio, and distribute electricity for power
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and light to over 11,000 customers in over 100 towns and communities.
The population served is estimated to be in excess of 140,000. The property
comprises over 1,000 miles of transmission and distribution lines, necessary
substation equipment, street lighting systems and other necessary equip-
ment. It has valuable long-term contracts and franchises with hte vari-
ous communities served.

Capitalization (Upon Completion of Present Financing).
1st mtge. collateral 5;4% gold bonds series A $2,500,000
20-year 6% gold debenture bonds, series A (this issue)  1,000,000
1st preferred stock, 7% cumulative  2,000,000
2d preferred stock, 7% cumulative  175,000
Common stock (no par value) 40,014 sh.s.

Consolidated Statement of Earnings Year Ended Feb. 29 1928.
Gross revenue $928,399
Oper. exp. & taxes, excl. of deprec. & Federal income taxes  470,545

Net revenue $457,854
Annual interest requirements:
$2,500,000 1st mtge. collateral 534 % bonds  137,500
$1,000,000 20-year 6% gold deb. bonds, series A  60,000

Balance available for deprec., Fed, income taxes, amort. & divs_$260,354
Net revenue, as shown above, is equal to over 2.3 times annual interest

requirements on total funded debt to be presently outstanding.
Purpose.-Proceeds from the sale of these $1,000,000 6% gold debenture

bonds will be used to reimburse the company for additions and extensions
to present properties and for other corporate purposes.-V. 126, p. 3591.

Third Avenue Ry.-Four Lines File Notice of 7c. Fare-
To Go Into Effect July 24.-
A 7c. fare, to become effective on July 24 next, is announced in a new

tariff schedule filed with the Transit Commission June 22 by the Dry
Dock East Broadway & Battery RR., a subsidiary of the Third Avenue
Ry. System, which operates four surface-car lines on the lowest East Side.
The lines, on which the present fare is 5c., are the Grand Street Crosstown,
the Grand Street-Post Office, and Grand Street-Brooklyn and the Avenue B
lines.
The filing of the revised schedule of itself, however, does not constitute

a legal raising of the fare, but amounts technically to the filing of the
required notice, 30 days in advance, of the intention of the road to raise
the fare.
The Transit Commission may intervene and prevent the rise by refusing

to authorize the new schedule.
In the present instance it is expected that the Commission, according

to routine established in the past, will suspend the proposed tariff until
such time as public hearing on it can be held.

After the hearings it is predicted that the Commission will forbid the
new schedule and that thereupon counsel for the railroad will take the
matter into the Federal Court as the I. R. T., in its effort to raise its fare
has done.-V. 126, p. 871.

United Telephone Co.-Notes Offered.-Wm. L. Ross &
Co., Inc., recently offered $600,000 5% gold notes.
Dated April 15 1928: due Oct. 15 1928. Interest payable Oct. 15 1928

without deduction for normal Federal income tax not exceeding 2%.
Denom. $1,000. Red. at any time upon 15 days' notice at par and int.
Principal and interest payable at Peoples Trust & Savings Bank of Chicago,
trustee.

Capitalization (Upon Completion of Financing).
1st mtge. collat. gold bonds-series A 6%, due 1947  $1,400,000

Series B %, due 1957  1,650,000
Gold notes 5%, due Oct. 15 1928  600,000
1st pref. stock without par value (auth. 30,000 shares) out-
standing 7,500 shares $7 dividend series, liquidation value_ _ _ $750,000

Participating pref. stock without par value (auth. 20,000 shares)
outstanding 5,000 shares $7 dividend series, liquidation value_ 500,000

Common stock without par value (authorized 35.000 shares)_ _ _ _32,795 shs.
Company.-A Delaware corporation. Through its operating companies,

furnishes, without competition, telephone service principally to important
areas in the States of Ohio, Michigan, Indiana, Iowa and Texas. The
telephone lines of these companies interconnect with those of the Bell and
Independent companies serving adjacent territories, and subscribers of the
United Telephone Co. system are thereby furnished with nation-wide
service. The total number of stations in service throughout the territory
of the system is approximately 37,647, of which 35,582 are owned by the
companies.
The present depreciated value of the property of the United Telephone

Co. system has been appraised at a figure largely in excess of the total
funded debt presently to be outstanding.

Earnings.-The consolidated net earnings of the properties of the United
Telephone Co. system for the 12 months ending Dec. 31 1927, available
for the interest on these notes were over 11 times the annual interest charge
on these notes before depreciation, and over 6 times after depreciation and
were over 2;4 times the annual interest charges on the total funded debt
now outstanding before depreciation and over 1.7 times after depreciation.
Depreciation charges for the year ended Dec. 311927, amounted to $169.221.
12 Months Ending Dec. 31- 1926. 1927.

a Gross earnings  $1,120,109 $1,167,231
Operating expenses, taxes and maintenance  621,059 642,729

Net earnings before depreciation  $499.050 $524.502
Annual bond interest  174,750

Balance  $349,752
Annual interest charges on these notes  30,000

Balance for deprec., Federal income taxes, amortiz. & divs. &c $319,752
a Operating revenues include $47,400 in 1926 and $44,400 in 1927 which

represents operating revenue from increased rates filed by the Ohio Asso-
ciated Telephone Co. and being collected pending final order of the Public
Utilities Commissjon of Ohio.
Management.-Company has a favorable contract for the supervision of

operations of its controlled companies by the firm of J. G. Wray & Co., of
Chicago, telephone engineers-V. 126. p. 3450.

West Coast Telephone Co.-Bonds Offered.-Peirce,
Fair & Co., American National Co., Blyth, Witter & Co.,
and Bond & Goodwin & Tucker, Inc., are offering at 100
and int. $2,500,000 1st & ref. mtge. 5% 25-year gold bonds,
series A.
Dated July 1 1928; due July 1 1953. Int. payable J. & J. at United

States National Bank of Portland (Ore.), trustee, or American Trust Co.,
San Francisco, Calif., without deduction for Federal normal income tax
not exceeding 2% which the company may be required or permitted to
pay. Company agrees to refund, upon timely and proper application,
Calif. personal property taxes, paid by the holder thereof not exceeding in
any year 5 mills for each dollar par value. Denom. $1,000 and $500 c5.
Red. all or part on first day of any month on 30 days' notice at 103 for
first 10 years, 102 for next 5 years, 101 for next 5 years and 100 for last
5 years of their term, plus interest.
Comty.-Organized in Washington. Will be a consolidation into one

operatingunit or Puget Sound Telephone Co., Oregon Telephone Co. and
Coos & Curry Telephone Co. Through acquisition of Coos & Curry Tele-
phone Co., company will acquire properties which were formerly owned
and operated by Richmond Beach Telephone & Power Co. Montesano
Telephone Co., Camas Telephone Co., Lewis River Independent Tele-
phone Co., all in the western part of the State of Washington, and Home
Independent Telephone Co. of La Grande, Ore.

Security-Bonds will be secured by a 1st mtge. upon all properties of the
company, now or hereafter owned, subject only to lien of $1,200,000 Puget
Sound Telephone Co., 1st mtge. 5% gold bonds on former property of that
company. Puget Sound Telephone Co. mtge. will be closed, and indenture
will make provision for refunding the bonds now outstanding thereunder.
The properties have been appraised by Loveland Engineers, Inc., or W. W.
Hardinger, appraisal engineer, to have a minimum depreciated reproduc-
tion value of $7,634,384, equivalent to more than twice the total bonded
debt to be presently outstanding.
Earnings.-Consolldated net earnings for the year ending Dec. 31 1927

of the companies to be acquired by West Coast Telephone Co., in accord-
ance with audits made by Haskins & Sells, available for interest, deprecia-
tion and Federal income tax were $577,692, equivalent to over three times

the interest charges on all bonds to be presently outstanding. It is esti-
mated by the management that future earnings will be materially increased
due to economies resulting from unified management and control.

Purpose.-Proceeds of sale of this issue of bonds will be used to retire
bonds and other liabilities of the various constituent companies, for addi-
tions and betterments, and for other corporate purposes. Compare also
V. 126, P. 3757.

INDUSTRIAL AND MISCELLANEOUS.

Refined Sugar- Prices-No price changes were made during the week.
Three Cleveland Newspapers Advance Price.-The "Plain Dealer," "News"

and "Press" have each announced that effective June 18, the price will be
advanced 1 cent, from 2 cents to 3 cents.-"Sun," June 16, P. 1.

Radiator Prices Advanced.-American Radiator and Richmond Radiator
companies have each advanced prices of radiators 10% and boilers 5%0.-
"Wall Street Journal," June 19, p. 4.

Matters Covered in "Chronicle, June 16: (a) New capital flotations during
the month of May and from Jan. 1 to May 31-p. 3661. (Is) Strikers at New
Bedford, Mass., textile mills lose $5,000,000-Continue fight with relief
cut-p. 3675. (c) Decree signed by President Machado cutting U. S.
sugar quota-300,000 tons to be sold in Europe-p. 3676. (d) Dividends
paid during second quarter by Standard Oil group break all records for
similar period-p. 3704.

Aeolian, Weber Piano & Pianola Co.-Defers Dividend.
The directors have voted to defer the quarterly dividend of 14% usually

paid June 30 on the 7% cumul. pref. stock. A qtfarterly dividend at this
rate was paid on March 31 last.-V. 125. p. 3064.
Aeronautical Industries, Inc.-New Director.-
Professor Alexander Klemin of the Daniel Guggenheim School of Aero-

nautics of New York University has been elected a member of the board
and will be chairman of the technical committee.-V. 126, p. 3592, 2966.

Algonquin Printing Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]
Assets- 1927.

Real estate, ma-
chinery, &c_ _ _ _ $724,002

Merchandise  464,631
Acc'ts receivable  497,327
Cash  269.179
U. B. bonds & Ws_ 1,701,306
Mun. bds. & notes 633,525
-V. 124, p. 3071.

1926. Liabilities- 1927. 1926.
Capital stock $1,000,000 $1,000,000

$726,957 Accounts payable_ 25,777 16,556
434,471 Reserves  996,329 1,028,649
453,893 Profit and loss_ __ _ 2,267,864 2,127.266
432,032

1,449,605
$4,289,970 $4,172,471675,513 Total(each side)

American Beet Sugar Co.-Rights.-
The stockholders of record June 29 will be given the right to subscribe on

or before July 19 for 100,000 additional shares of common stock (no par
value) at $15 per share, on the basis of one-half share of common stock for
each pref. or common share held. See also V. 126, p. 3759.

American Department Stores Corp.-Balance Sheet
Dec. 31 1927.-

Assets-
Cash  $232,566
Accounts receivable (trade)  558,681
Accts. reedy.-officers, empls.__
& others  21,479

Merchandise inventories  1,196,438
Bonds & accrued interest  59,602
Stock of sub. co. not wholly
owned 

Advance to sub 
Cash value-life ins. policies 
Goodwill 
Land, buildings & equip 
Leaseholds &lmprov. to leased

prop  151,637
Deferred charges  225,960

379.994
50,000
10,290
50,000

234,872

Total $3,171,519

Liabilities-
Notes payable $100,900
Accounts payable 798,001
Accrued expenses 18,582
Res. for Federal income tax_  23,386
1st pref. 7% cum. stock 1,000,000
2nd pref. 7% cum. stock 721,000
Common stock x88,815
Surplus 421,735

Total $3,171,519
x Represented by 202,800 no par stock.-V. 126, p. 3593.

American Equitable Assurance Co.-New Directors.-
W. W. Head, of Nebraska, has been elected a director, succeeding P. A.

Cos:grove. Others elected to the board were C. L. Morgan of Chicago and
H. i.e. Rodgers and W. H. Thrall of New York.-V. 126, F. 3593.

American Meter Co., Inc.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]

1927. 1926. 1927. 1926.
Assets- $ $ Liabilities- $ $

Real estate, ma- Capital stock x6,090,000 6,090,000
chinery, &c__ _ 3,669,453 3,480,382 Mortgages  9,200

Merchandise  2,748,950 2,553,664 Accounts payable_ 229.420 213,504
Notes receivable  12,394 21.415 Reserves  1,170,253 1,048,122
Acc'ts receivable__ 901,943 1,170,374 Dividends payable 517,650 517,650
Cash  1,674,613 1475,326 Undivided profits_ 2,298,219 1.897,758
Securities  1,252,554 913,329 Debentures   2,030,000 2,030,000
Patent rights  54,998 71.000
Good-will  2,000,000 2,000,000
Prepaid insurance_ 20,637 20,744 Total  12,335,542 11,806,234
x Represented by 121,800 shares of no par value.-V. 125. p. 3484.

American Piano Co. (8c Subs.).-Report.-
15 Mos.End.  Calendar Years----

Period- Mar. 31 '28. 1926. 1925. 1924.
Net sales y$13,750,868x$13,060,607x$12,161,183y$14,327,901
Cost of sales, selling. ad-
min. & gen. exp., incl.
deprec. & Fed. taxes__ 13,188,774 11,285,178 10,599,968 12,920,302

Net income  $562,094 $1,775,429 $1,561,215 $1,407,599
Pref. dividends (8U %)524,814 (7 )417,389 (7%)417,389 (7%)420,000
Corn, dividends (cash) _ _ a450,711 (8%)366,044 (8%)343,632 (8%)347.058
Corn. divs. (stock) - - (5%)217,950

Balance, surplus.. _ _ __def$631,382 $991,996 $800,194 $640,541
Shares of common stock
outstanding (no par)_ 227.959 z43,404 

z43,.35 
412 z43,412

Earned per share  $0.16 $31.20 $26
a Paid in 1927 5% on old common stock (par $100 per share) and $1.50

per share on new common stock of no par value.
edx After ducting inter-company sales of $4,605,498 in 1926 and $3,582,

478 in 1925. y Including inter-company sales. z Par $100. 

$22.75

Consolidated Balance Sheet
Mar. 31 '28. Dec. 31 16 . Mar. 31 '28. Dec. 31 '26.

Assets- Liabilities-3 3 $ $
Real estate, plamt, Preferred stock.... 6,000,000 6,000.000
equip. & lease- Coametmloonnasitsocrciki.... 

830
-x4,559,180 4,340,400

hold improv'ts__ 4.516,067 3.906,625 
Fr 

Cash  1,047,424 931,513 Notes payable_... 3,205,683 2,450,000
Notes receivable  479,314 644,133 Accounts payable- 559,876 456,337
Acets receivable_ _ 1,795,213 2,015,824 Accr. liabilities_ . _ 169,071

, 1,566,424 Fed. Inc. tax (est.) 276,003 31
4,786,856 , 5,471,729 Due on pur. mon.

Prepaid expenses_ 258,705 243,647 mtge. instal._ __ 61,500
Investments  86.398 144,743 Mtges. payable..... 245,500 

7902:0%002
Install. contr. rev.
Inventories  

Inv. In & adv. to sDuerfpelrrused credits.. 198,669 192.168
subsidiaries .

Deposits on lease_ 64,500 
40,707 Reserve for venting 530,000 550,000

Treasury stock • 9,589 
  2,100,660 4,822,285

Deferred charges__ 70.820 164,525
Patents, patterns,

trade-marks and
good-will  4,232.538 4,235,363 Total (each side)17,906,142 19.3 74.82
x Represented by 227.959 no par shares.-V. 126, P. 3593.
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American Pneumatic Service Co.-Omits 2d Pref. . Div.-
The directors have voted to end' the quarterly dividend of 1% on the

2d pref. stock due at this time. The regular quarterly dividend of 134%
has been declared on the 1st pref. stock, payaole June 30 to holders of record
June 22.

Quarterly dividends of 1% were paid on the 2d pref. stock from Mar. 31
1927 to Mar. 31 1928, inel
A statement issued by the company in connection with the passing of the

2nd preferred dividend states: "In taking this action the directors are
understood to have been governed by the fact that the dividend was not
earned during the quarter, owing to the heavy rehabilitation and develop-
ment expenses which the company is undergoing, and the intensive pro-
gram to which it is committed. The company's new business for the first
5 months of 1928, also its uncompleted business is ahead of previous years
and cash position continues strong."-V. 126, p. 2650, 108.

American Printing Co.-Comparative Balance Sheet.-
[As filed with the Massachusetts Commissioner of Corporations.]

Dec. 31 '27. Jan. 1 '27. Dec. 31 '27. Jan. 1 '27.
Assets- Liabilities- $ $Land.bidgs.,mach.,
(less reserve)___ 6,355,977 6,667,557

Capital stock 
Notes payable_...

2.000,000 2,000,000
  2,880,000

Invest. in Borden Accounts payable_ 1,621,475 1,461,631
Mills, Inc  750,000 750,000 Surplus 11,030,152 9,743,534

Cash  511,018 1,053,286
Acc'ts receivable  5,433,501 5,334,168
Inventories   1,513,381 2,106,102
Prepaid expenses  87,750 174,053

Total  14,651,627 16.085.166 Total  14,651,627 16,085,166
Contingent liability for $1,800,000 bonds of Borden Mills, Inc.. guaran-teed.-V. 124, p. 3499.

American Radiator Co.-Acquisitions.-
Acquisition of the Locke Patten Works, Inc., of Detroit, and the Ypsi-lanti Motor Casting Co. of Ypsilanti, Mich., was announced on June 13by the American Radiator Co. Both concerns have been making castingsfor the American Radiator Co. for some time, and their purchase will not

require any new financing on the part of the radiator company.-V. 126,p. 2316.

American Trustee Share Corp.-Div. on Original She.-
It is announced that Diversified Trustee Shares will pay a semi-annual

dividend of $1.01682 on July 1. Dividend coupons are payable by the
Chatham Phenix National Bank & Trust Co., N.Y., trustee.-V.126, p.1813.

Anglo American Corp. of So. Africa, Ltd.-Operations.--
The following are the results of operations for the month of May 1928

Tons Milled. Total Revenue, Costs. Profit.
Brakpan Mines, Ltd_ _ - 86,100 £142,066 £85,892 £56,174Springs Mines. Ltd.._ _ _ 72,000 £146,344 £72,942 £73,402West Springs, Ltd_ _ _ 53.600 £76,386 £52,978 £23.408-V. 126, p. 3121, 2,f7-9.

Anglo-Chilean Consolidated
Calendar Years-

Net operating income 
Other inc. from int., discount, &c 

Total income 
Interest 
Taxes 
Amortization of bond discount 
Miscellaneous 
Depreciation and depletion 

Balance, deficit, Dec. 31 
Total deficit Dec. 31 
-V. 125, p. 2268.

Nitrate Corp.-Earns.-
1927. 1926. 1925.

$1.140,362 $929,937 $1,655,479
48,404 176,027 158,896

$1.188,767
435,834
86,885
53,212
105,122

2,013.132

$1,105,964
2,403,423

92,724
53,213
14,024

552,202

$1,814.375
1,380,783

60,519
8,869
1,591

565,707

$1,505,420
$6,127,389

$2,009,620
$2,243,319

8203,092
8233,699

Atlantic Coast Fisheries Co.-Initial Common Dividend.
The directors have declared an initial quarterly dividend of $1 per shareon the common stock, payable Sept. 1 to holders of record Aug. 20.The directors also declared the regular quarterly preferred dividend of

$1.75 per share, payable July 2 to holders of record June 21. On April 2last, the company paid a dividend of' $10.50 per share in full payment ofaccruals on the pref. stock, in addition to the regular dividend of $1.75 Pershare.
All the series "A" and "B" debentures called for redemption on June 1were deposited for conversion into common stock, it is stated.-V. 126, p.2151, 1814.

Atlas Stores Corp.-Stock Sold.-C. L. Schmidt & Co.,
Inc., Chicago, have sold 40,000 shares of common stock
(no par) at $27 per share.

Capitalization- Authorized. Outstanding*Common stock (no par value) 150,000 shs. 100,000 shs.
Transfer agent, Foreman Trust deflavings Bank, Chicago; registrar, Con-tinental National Bank & Trust Co., Chicago.
Data from Letter of N. L. Cohn, President of the Company.

History.-Corporation has been organized to acquire the entire capitalstock (except directors' qualifying shares) of the Triangle Electric Co.,Paramount Electrical Supply Co.. Atlas Stores, Inc., Atlas AcceptanceCorp. (all Illinois corporations) and the Krauss Radio Stores, Inc. (an Ohiocorporation). The business was started in 1920 with the organization ofthe Triangle Electric Co., with a paid-in capital of $100,000. Shortlythereafter control of the Paramount Electrical Supply Co. was acquired.In 1922 the first Atlas store was opened. There are now 13 Atlas stores inChicago and 4 in Cincinnati. Within 30 days two additional stores areplanned in Chicago, and within the next few months 10 additional storeswill be opened In the larger cities of the Middle West. Sales for first fourmonths of this year have increased more than $600,000 over sales for thecorresponding months of last year.
Business.-Business is the merchandising of radios, radio equipment,electrical supplies and sporting goods. The Triangle Electric Co. does anexclusive wholesale business, selling to associated companies, joabers anddealers throughout the Middle West. It has 2.000 active accounts. TheParamount Electrical Supply Co. does a cash mail order business, selling to

the smaller stores and dealers throughout the country. It has 15,000 activeaccounts. Atlas Stores, Inc., and Krauss Radio Stores, Inc., do a large
retail business in Chicago and Cincinnati. General offices and warehouses
occupy a building containing 120,000 square feet of floor space at 600
West Adams Street, Chicago.

Assets.-The balance sheet, adjusted to reflect the consolidated financial
condition of the company as of April 30 1928, shows total assets of 21,281,445
and total liabilities, other than capital stock and surplus, of $278,770. The
current assets amounted to $1,132,372 and current liabilities amounted to
$278,770, a ratio that exceeds 4 to 1.

Earnings.-The business has earned a net profit each year since inception
Net sales and earnings, after all charges, including provision for Federal
Income taxes for 28 months ending April 30 1928, were as follows:

12 Mos. 1926. 12 Mos. 1927. 4 Mos. 1928.
Net sales $3,798,141.96 $4,496,509.45 $1,826,022.25
Net earnings  188,250.83 218,352.75 116,783.78
Earnings per share  1.88 2.18 *3.51)
*At the annual rate of.
Dividends.-It is expected that the directors will authorize payment of

dividends at the rate of $1.75 per share per annum, payable quarterly,
March, June, September and December. An initial dividend of 434 cents
has been declared, payable Sept. 1 1928.

Listing .-Application will be made to list this stock on the Chicago
Stock Exchange.

Atlas Tack Corp.-Earning8.-
4 Months Ended April 30  1928. 1927.

Net profit after expenses & depreciation  $21.686 loss$11.268
Bank loans on Apr. 30, it is reported, were $100,000, against $135.000

on Dec. 31 1927.-1i. 126. p. 2968.

Austin, Nichols & Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of definitive

certificates for 150,000 shares of common stock without par value, on official
notice of issuance and exchange for outstanding voting trust certificates.
The voting trustees have decided to terminate the voting trust agreement
for common stock, dated Aug. 25 1919, as extended by the extension agree-
ment, dated July 11924.
The company's application to the New York Stock Exchange says:
In accordance with the policy of the company to confine its business to

wholesale distribution of groceries from its Brooklyn plant, and the roasting
of coffee and packing of specialties there, the company, since its previous
applications, and prior to 1928, closed its branches at Chicago. at Utica
with sub-branches, and at New Haven with sub-branches. Recently, in
1928, the company disposed of its salmon and herring packing units,
namely, the plants of the Wilson Fisheries Co. and its subsidiaries, and has
also disposed of its sardine and tuna cannery in East San Pedro, Calif.,
acquired by its subsidiary, the Seacoast Packing Corp., in 1925. Company
has just contracted for the sale of the principal plants of the Fame Canning
Co., Inc., and, upon consummation of that transaction, the business of the
company will consist entirely of the wholesale distribution of foodstuffs
and general groceries, and the roasting of coffee and packing of olives, spices
and other specialties at its Brooklyn plant. [In connection with the sale of
the Fame Canning Co., an official announcement says: Austin, Nichols &
Co., Inc., have completed the sale of the plants of the Fame Canning Co..
Inc., its vegetable canning subsidiary, to a syndicate composed of W. B.
Stokely, Jr., of Newport, Tenn., Reynolds & Co. of Louisville. Ky., and
C. D. Barney & Co. of New York. The buyers have indicated it is their
intention to continue to operate it as an independent unit and continue
the Fame brands.]
The Brooklyn plant is on the East River front. It is a moden six-story

fireproof structure, having its own railroad tracks, docks, refrigerating plant.
and all necessary equipment for the business. It has a total floor space of
approximately 600,000 square feet. This plant is held under lease expiring
May 1 1935, with a 21-year renewal option. The plant employs about 800
employees, including traveling salesmen.

Comparative Income Account.
8 Mos. End. 15 Mos.End. Years Ended Jan. 31-

Period- Dec. 31 '27. Apr. 30 '27. 1926. 1925.
Gross profits from sales- $1,048,782 82,859,232 $4,456,859 $5,302,102
Income from oth. sources 43,247 120,412 136,554 102,895

Total income  $1,092,029
Selling & general expen_ 1,605,797
Interest  250,765
Depreciation  171,949
Loss on branches liquid.

during year 
Prov. of conting 
Prov. for Federal taxes_
Dividends on pref. stock

82,979,645 34,593,413 $5,404,998
3,291,364 3,743,264 3,884.147
414,040 324,662 312,792
397,836 160,347 140,128

421,097
200,000

306,565 315,490 318,129
5,000 115.000

Deficit for the year... _ - 3936,482 $2.051,257 sur844,650 sur$634,801
Disc, on pref. stock_ _ _ _ Cr71,266
Previous surplus def1,668,208 1,697,211
Adj. appl. to prior years   Dr1,385,428

Deficit end of year.. _ 82,604.689
Consolidated

1,828,534 1.193.733
Dr175,973

$1,668,208 sr$1,697,211 sr$1.828.534
Balance Sheet.

Dec.
Assets-

31 '27. Apr. 30'27. Dec.31
Liabilities-

'27. Apr. 2027.
$

Plant &equip.,leas 7% cum. pi. stk__ 4,240,000 4,240,000
depreciation__ 3,427,126 3,678,751 Commcn (150,000

Notes receivable_ _ 6148,715 163.285 shs., no par val.) 833,972 1,770,455
Inventories  3,133,955 4,244,224 Notes payable_ _ _ 4,250,000 4.937,500
Accts.rec *less res. 2,020,408 2,081,867 Accts. payable... 295,252 510,276
Notes receivable_ 48,071 31,328 Special deposits__ 29,326 32,611
Misc. investments 4.250 Conting. reserve_ _ 95.000 200,000
Cash 858,793 1,151,845
Pre-season exps   a169,193
Deterred charges_ 106,491 166,099

Total 9,743,551 11,690,843 Total 9.743,551 11,690,843
b Due after one year.
Note.-Dividends on pref. stock unpaid since Feb. 1 1927.-V. 126. P.

3452.

Autosales Corp.-Preferred Dividend.-
The company states: "The declaration and payment of the preferred

dividend has generally been considered an annual affair. Last year, how-
ever, the dividend was paid and declared semi-annually (V. 124, p. 3356).
The declaration of a semi-annual dividend on June 1 1927 gave rise to the
erroneous impression that a similar declaration was due at the same time
this year. No directors' meeting for consideration of dividends has been
called, but consideration will be given later in the year. The company's
business is nmning about the same as last year."-V. 126, p. 720.

Bankshares Corp. of the United States-Stock Of-
fered.-
The corporation with offices at 11 West 42nd St., N.Y. City is offering

its Class "A" stock at $12 per share.
Class "A" and Class "B" stock enjoy the same rights and benefits with

the exception that "B" stock has the voting power. The officers and
directors have purchased and own all of the outstanding "B" stock. No
dividends can be paid to Class "B" without first paying same to Class
"A". Dividends can be paid, however. on Class "A" without paying same
on Class "B."

Capitalization.

The entire issue of 20,000 shares of common stock Class "B6200"0h:0Vas been
subscribed 

stock, Class "A"-Non-voting, (no par) 
Common stock, Class "B"-voting, (no par) 

subscribed and paid for in full by the officers and the directors of the
corporation at $11 per share. Registrar: Broad & Market National Bank
of Newark. N. J. Transfer Agent: United States Trust Co. of Newark, N. J.

Corporation.--Is a holding corporation, recently organized for the main
purpose of acquiring controlling stock in banks, trust companies, insurance,
title and mortgage companies.
The corporation also plans to organize, sponsor and acquire banks and

trust companies in growing communities throughout the United States.
In addition to these activities, the Corporation intends to participate in

the underwritings of bond and security issues of banks, trust companies.
insurance, surety, title and Mortgage companies, public utilities, govern-
mental entities and other financially sound corporations.
Aaron Sapiro, Chairman of the board and William Harris, president.

in a letter to the stockholders summarize the activities of the company
since its inception four weeks ago as follows: The company has purchased
control of the following institutions: (a) Cheshire Bank & Trust Co..
Cheshire, Conn; (b) First National Bank of Philmont, Philmont, N. Y.:
(c) Bankstocks Corp. of Maryland, Baltimore, Md.

These purchases are in keeping with the company's program of acquiring
the control of banks in growing communities throughout the United States
and acquiring control of other financial institutions.-V. 126. p. 3594

Bay State Fishing Co.-Annual Report.
Fish sales 

Years End. April 

income

Cost of fish sales & fillet operating expenses 

Other 

operating$4.252,939

Gross profit on f fish sales 
come 

Gross profit from operations 
Operating and administrative expenses 
Non-operating charges (net) 
Estimated Federal income taxes 
Reserved for uninsured losses 

Net income 
Prior pref. divs 
Preferred diva 
Common diva 

Balance, surplus 
Earns per share on 22,000 shs. cam. stk. (no par)_.

-
1928.

3.705,107

1927.
$3,066,100
2,639.477

$426,623
55,217

$481,840
131,198
18.548
44,246
23,147

8264.702
13.125
10,395

$547.832
75.949

$623,780
94,018

Cr.23,019
69,500
22,946

$460,336
17.447
13,800
66,000

$363,088
$19.57

$241.180
$16.81
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Balance Sheet April 30.
Assets-- 1928. 1927.

Mach., equip., real
est., &c x$1,074,991 8968,058

Cash  58,955 195,689
Accts. recelv., less

resi've for doubt-
ful accounts  239,947 131,599

Inventories  42,021 44,483
Temporary invest. 474,885 189,264
Prepaid insurance 4,832 8.289
Insur. fund secur_ 35,525
Inv. in other cos_ 1,950 2,353
Trade mark & lease 5,024
DeLboat & oth .exp 27,568 8,576
x After deducting $753,478 reserve

22,000 shares of no par value.
-V. 126. p. 1664.

Beacon Falls Rubber Shoe
[As filed with the Massachusetts
Assets- 1927. 1926.

Real estate, ma-
chinery, &c 82.031,975 $2,002,763

Merchandise  1,555,882 1,303.186
Notes receivable  7,400 6,892
Acc'ts receivable  1,358,287 1,468,200
Cash  149,206 224,125
Securities  74,879 78,071
Deferred charges_ 28,265 53,397
Profit and loss__   337,802 346,789
-v. 123, p. 1509.

Liabilities 1928.
Prior pref. 7% cum $225,000
Pref. 7% cum____ 198,000
Common  766,251
Accts. payable and
accrued items  50,302

Accr. Fed. income
taxes (estimated) 69,500

Res. for uninsured
losses  68,612

Surplus  547,486

1927.
$250,000
198,000

y766,251

Burns Bros.-Earnings-Rights.-
Period End. May 31- 1928-Month-1927. 1928-5 Mos.-1927.

Net income aft, all chgs..
incl. deprec., but be-
fore Federal taxes- - - $160,441 $93,356 $944,130 $456,504

42,474 The New York Stock Exchange Committee on Securities has ruled that
the transactions in class A and class B common stock of Burns Bros. shall

44,246 be ex rights June 20. Expiration date on the right to subscribe to the
Lehigh & Wilkesbarre Corp. preferred and common, to be issued in units,

45,665 has been extended to July 3, when trading in the rights will cease. See also

242,222 V. 126, p. 3760, 3454.

Total (each side)$1,925,151 81,588,859
for depreciation. y Represented by

Co.-Balance Sheet Dec. 31.-
Commissioner of Corporations.]
Liabilities,- 1927. 1926. -

Capital stock 82,978.900 82,978,900
Mortgages  30,597 30,597
Notes payable_   2,000,000 2,000,000
Accounts payable_ 204,381 149,382
Reserves   329,818 324,544

Total(each side) $5,543,696 $5,483,423

Bendix Corp. (MO.-New Vice President.-
Walter J. Buettner has been elected vice-president, and will retain the

office of secretary and treasurer.-V. 126, p. 3302.

Blauner's (Specialty Stores), Philadelphia.-Earns.-
4 Months Ended May31- 1928. 1927.

Net profit after charges and expenses  $193.187 $159.700
-.V. 126, p.3453.

Bloomingdale Bros., Inc., N. Y. City.-Transfer Agent.
The Interstate Trust Co. has been appointed transfer agent of 40,000

shares of 7% cumul. pref. stock and 300,000 shares of common stock.-
V. 125. p. 2533.

Bohn Aluminum & Brass Corp.-Merger Terms.-
See Michigan Smelting & Refining Co. below.-V. 126, p. 3760.

Borden Co.-Acquisitions Announced.-
President A. W. Milburn, June 6, says in substance:
Negotiations have been concluded whereby this company will acquire

the Gridley Dairy Co., of Milwaukee, Wis. The letter has been engaged
for almost 50 years in the sale and distribution of a large percentage of the
fresh milk and cream used in Milwaukee. Wis., and latterly has been manu-
facturing and selling ice cream in addition to its milk business. John
LeFeber, for many years President of the Gridley Dairy Co., will continue
as President and his staff will remain actively with the company in their
present capacities, the business continuing to operate under the same
name. Mr. LeFeber will also become a member of the Board of Directors
of the Borden Co.

Another acquisition is that of the Dairy Made Ice Cream Co., engaged
in the manufacture and sale of ice cream in New Jersey. with plant located
at Paterson, N. J. John G. Knippenberg, who established and developed
this business, will with his staff continue in charge of this company.
In both of these acquisitions the consideration has been Borden Co.

common stock only.-V. 126, p. 3760. 2795.

Borg-Warner Corp.-Earnings.-
Net profits of the corporation for the 5 months ended May 31 1928 were

31,913,982, after taxes, depreciation and other charges. This includes
royalties paid by the Mechanics Machine Co. since Jan. 1. Earnings are
equal, after allowing for dividend requirements on the preferred stock, to
$4.42 a share on 410,000 shares of no par common.-V. 126, p. 3760.

Boston, Cape Cod & New York Canal Co.-To Retire
$6,000,000 Bonds.-

Secretary Mellon announced $6,000,000 50-year 5% 1st mtge. bonds of
the above company are called for payment at par and int. on Jan. 1 1929.
Bonds were issued in 1910 and assumed by the Government recently when
It purchased the Cape Cod Canal. See also V. 126, p. 2317, 3453.

Bowman-Biltmore Hotels Corp.-Defers Dividend.-
The directors on June 19 decided to defer payment of the quarterly

dividend of I % due July I on the 7% cumul. 1st pref. stock. This rate
had been paid regularly to and including Apr. 1 1928.-V. 126. p. 3302, 109.
The company issued the following statement: "This is done in order to

conserve working capital and place the company in a firmer financial condi-
tion. Net earnings since the beginning of the year are more than sufficient
to pay all dividends on the preferred stock for the year 1928."-V. 126, p.
3302, 109.

Brillo Mfg. Co.-Earnings.-
Quarter Ended March 31- 1928. 1927.

Net earnings after chgs. & deprec. but before Fed. taxes $50,802 $85.984
-V. 126, p. 3453.

British Columbia Fishing & Packing Co., Ltd.-
Merger Ratified.-
The Montreal Trust Co. June 14 stated:
Under the terms of agreement dated March 28 1928 between Wood,

Gundy & Co., Ltd., Aemllius Jarvis, Richard J. Gosse and Montreal
Trust Co. it was provided that holders of common shares of British Colum-
bia Fishing & Packing Co., Ltd., and Gosse Packing Co., Ltd., had the
right to deposit their common shares with the Montreal Trust Co. and
that upon ratification of such agreement by a majority of the holders of
common shares of each company, such holders would receive in exchange
for each share so deposited one fully paid and non-assessable common share,
without nominal or par value, of British Columbia Packers, Ltd. (see
V. 126, p. 2795).
This agreement has now been properly ratified and certificates for

common shares of British Columbia Packers, Ltd., are ready for delivery
at the offices of the Montreal Trust Co. in Toronto or Montreal. De-
posit certificates issued in acknowledgment of deposited shares, therefore,
may be exchanted for the new certificates.

Holders of common shares of British Columbia Fishing & Packing Co.,
Ltd., and Goose Packing Co., Ltd., who have not yet deposited their
shares for exchange are requested to do so prior to 5 p. m. June 29 1928.
-V. 126, p. 3302.

Brown-Durrell Co.-Balance Sheet Dec. 31.-
As filed with the Massachusetts Commissioner of Corporations.]

Assets- 1927. 1926. Liabilities- 1927. 1926.
Rl. est., mach., &c $23,738 $27,338 Capital stock_ - - - 54,000,000 84,000.000
Merchandise 2,964,139 4,023,286 Notes payable_ _ 1,537,523 3,103,020
Notes receivable- - 116,091 49,596 Accounts payable x 540,662 312,765
Accounts recelv  3,501,223 3,584,107 Surplus  2,214,393 2,030,797
Cash 720,336 738,190
Securities 632,980 633,540
Advs. to salesmen
and employees_ 22,564 24,944

Prep. int.. ins., &c 26,807 52,381
Total (ea. side). $8,292,578 $9.446.582Treasury stock_ _ _ 284,700 313,200

x Includes reserves for taxes and dividends.-V. 116, p. 81.

Buckeye Incubator Co., Springfield, 0.-Omits Div.-
The directors on June 15 voted to omit the common dividend which

would ordinarily be paid on July 1.
From Oct. 1, 1927 to Apr. 1 1928. hid. quarterly dividends of 873i cents

per share were paid on the common stock, no par value. Previously the
company paid quarterly dividends of 75 cents per share.-V. 125. p. 1585.

Canada Foundries & Forgings, Ltd.-Recapitalization.
A dispatch from Montreal states that the company will reorganize its

capital structure. Each share of present outstanding 7% pref. stock (par
$100) will be exchanged for 4 shares of new class A no par value common
stock and each present common share will be exchanged for one share of
new no par value class B common stock. Dividends at the rate of $1.50
per annum will be paid on the class A stock. Dividend accumulations of
409' on the pref. stock will be wiped out through the recapitalization.-
V. 126. p. 1357.

Canadian Fairbanks-Morse Co., Ltd.-3% Pref. Div.-
The directors have declared a dividend of 3% on the pref. stock on ac-

count of accumulations, payable July 16 to holders of record June 30. A
similar distribution on account of arrearages was made on Nov. 15 1927
and on Mar. 15 1928.-V 126, p. 1816.

Canadian Transcontinental Airways, Ltd.-Stock
Offered.-Lagueux & Darveau, Ltee., Lambert, de Lottin-
ville & Cie., Bray, Caron &Dube, Ltee., La Corp. de Prets d
Quebec, and Le Credit Municipal Limitee, Quebec, recently
offered 30,000 shares no par class "A" stock at $17 per share,
carrying a bonus of one share of class "B" stock with each
four shares of class "A" stock.

Entitled to dividends at the annual rate of $1 per share each year, and
to participate with dividends of Class "B" stock, share for share, until
Class "A' stock has received a dividend of $1.35 per share for that year.
Transfer agent and registrar: The Sun Trust Co. Ltd.

Capitalization.- Authorized. Issued.
Class "A" stock (no par)  

"B" stock (no par)  
50,000shs. 30,000shs.

Class 100,000shs. 100.000shs.
Application to list this stock will be made on the Montreal Curb and

Quebec Stock Exchange.
Company.-Company proposes to develop aerial transport lines of "mail

and passenger service" on the territory east of Ottawa and west to the At-
lantic. Several such lines of air mail service have already been granted to
the company by contracts from the Canadian government which have been
made for a number of years. These lines are from Ottawa to Montreal,
from Montreal to Father Point, from Bay Seven Isles to Magdalen Islands.
A contract has been made with the Canadian Pacific Ry. Express which en-
sures profitable operation on express business. The company is authorized
by the postal department to create on any other line a special delivery
service with special delivery stamps of a value agreed upon with the govern-
ment of 10 cents per letter. All revenue derived from such service will
belong entirely to the company. Moreover the company intends to come
to an agreement with an aerial transport company operating from New
York to Montreal.
During the past winter, the company has been operating a line from Mur-

ray Bay to Seven Isles and Anticosti Isle and has been connecting the points
of Natashquan. Moncton and Magdalen Islands with its base point Lake
St. Agnes. By April 10th the company has carried 25,000 pounds of postal
matter between Murray Bay and Seven Isles and 3,000 pounds between
Burray Bay and Anticosti. They have served the post office of Bersimls.
Chutes aux Outardes, Franklin, Godbout, Trinity Bay, Pentecote, Shelter
Bay and Clark City. This service represents 30,000 miles of flying accom-
plished without failure or accident by two machines of similar type. These
machines were mounted on skis.

Estimated Profits.-Company has already received contracts from the
Canadian Government covering a number of years' operation. These
contracts have been made after the cost per midi of operation from a num-
ber of aerial transportation companies in the United States was known.
They allow the company an operating margin which assures large profits.
Under the contracts the company agrees to meet European passenger boats
at Father Point during a season of 28 weeks (navigation season) and trans-
port mails to Quebec, Montreal and Ottawa.
The government has also signed contracts with the company for carrying

mail during the winter. These contracts extend over a number of years.
Thus the company is in the very favorable position of having business
guaranteed the year round for some time to come and the kind of business
too. on which payments are guaranteed by the government.
The contract with the C.P.R. Express insures a profit on this sort of

work. Besides the profits which are thus assured the company, and which
place it in a preferred position as Compared with most other industries,
further profits should accrue from the fact that the company will after July
1 increase its routes and take on other private contracts for points not
served by the railroads.

Carbide and Carbon Building (230 North Michigan
Avenue Building Corp.), Chicago.-Bonds Offered.-
Greenebaum Sons Securities Corp. is offering $3,400,000
1st mtge. 6% building and leasehold serial gold bonds at
prices ranging from 100 to 101, according to maturity.
The bonds, dated July 1 1928 and maturing semi-annually from 2% to

12 years, will be secured oy the building and a closed first mortgage on the
94-year leasehold covering 11,067 square feet of land. In addition, the
equipment of the building and the entire earnings of the property comprise
part of the security for the mortgage.
The Carbide & Carbon Building is a 38-story and two easement building

of fireproof construction, now under construction, and Is hicated at the
southwest corner of Michigan Boulevard and South Water Street. The
section is one of the most highly developed parts of Chicago and is in close
proximity to .he important "Loop" district.
Independent appraisers have set the value of tea building and leasehold

estate at $4,863,220. 0.7oss income after completion has been set at,
$744,323 a year, and opera ,ing expenses, ground rent and allowances for
10% vacancles at $323,600, leaving a °Mance of $420,723 available for inter-
est. This is about 2.10 times maximum yearly oond interest. The prop-
erty is owned by the 230 North Michigan Avenue Building Corp., and pro-
caeds from the sale of this issue will be used to complete the building now
under construction.

Carlson Building, Evanston, 111.-Bonds Offered.-
Greenebaum Sons Securities Corp. are offering $500,000
1st mtge. 6% building and leasehold serial gold bonds at
prices to yield from 5.30 to 6%, according to maturity.
The Carson Building, located at Orrington Ave. and ChurchE4t.,_ Evans-

ton, Ill., is 9 stories in height and fully completed and occupied. It is the
largest office structure of its kind in Evanston. Independent appraisers
have valued the building and leasehold estate at $801,119, making this issue
less than a 635-' loan. Estimated gross income for the current year has been
set at $108,185, and expenses, based on 1927 figures, as $27,434, leaving
$80,751 available for interest requirements. This is more than 2.69 times
maximum annual interest charges on the entire issue, which will be reduced
semi-annually by substantial serial payment of the principal.
The bonds are dated June 15 1928 and mature semi-annually in from 1%

to 12 years.-V. 121, p. 334.

(The) Casey-Hedges Co.-Consolidation Approved.-
The stockholders on June 18 ratified the proposal of the directors to

consolidate this company with the Walsh & Weidner Boiler Co. of Chatta-
nooga, and the suggested plan of capitalization based on an exchange of
stock of the two corporations.
The Hedges-Walsh-Weidner Co., a Delaware corporation, has been

chartered, as a result, to assume the liabilities and take over the assets of
the companies. Reorganization of the management will be effected at a
meeting on June 25 under the leadership of M. M. Hedges, who will be
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the President of the company. Other officers and directors will be chosen
from the present personnel.
The capitalization of the new company is represented by $1,500,000 6%

cumul. pref. stock and 45,000 shares of no par value common stock. The
preferred stockholders of the two companies, whose combined assets are
placed at between $3000,000 and $5,000,000, have agreed to exchange
their holdings for the new preferred capitalization while common stock-
holders of each company will receive in exchange the new common shares
proportioned on an estimate of assets of each company over and above
the preferred stock of each. (Cincinnati "Enquirer.").-V. 126, p. 3761.
(William) Carter Co.-Balance Sheet Dec. 31.-
(As filed with the Massachusetts Commissioner of Corporations.]

Assets- 1927.
RI. est., mach., &c $1,231,049

1926.
$1,201,218

Liabilities- 1927.
Capital stock_ __ _ $3,172,000

1926.
$3,202,600

Merchandise 2,952,072 2,566,703 Notes payable__ - 452,000 350,000
Notes receivable 5,998 6,054 Accounts payable_ 497,813 412,514
Accounts recelv_. 998,904 990,734 Reserves 101,000 28.500
Cash 228,103 114,769 Surplus 2,003,491 1,705,729
Deferred charges_ 20,379 32,417
Pat. Ms., tr. mrks •
& goodwill____ 785,826 783,290

$6,226,304$5,699,343Mortg. recelv_ 3,973 4,158 Total (ea. side).
-V. 117, p. 2774.

Celotex Co.-New Directors.-
W. J. Tully, fotmer General Solicitor of the Metropolitan Life Insurance

Co., and O'Neill Ryan, Jr., sales promotion manager of the Celotex Co.,
have been elected additional directors.-V. 126, p. 3124.

Champion International Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]

Assets- 1927. 1926. Liabilities- 1927. 1926.
RI. est.. mach., &c $1,534,596 $1,488,109 Capital stock- - - - $1,192,300 $1,192,300
Merchandise  231,443 246,004 Accounts payable_ 143,113 121.457
Notes receivable_ . 5,707 11,663 Surplus  1,249,034 1.136,773
Accounts receiv_ 323,261 328,631
Cash  452,898 349,999
Sink, fund assets. 11,800

Total (ea. slcie)- $2,584,447 $2,450,530Preferred exp. _ _ 24,742 26,124
-V. 110, p. 468.

Chapman Valve Mfg. Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]

Assets- 1927. 1926. Liabilities- 1927. 1926.
Real estate, ma-

chinery. &c.....$2,565.498 $1,922,567
Capital stock 
Accounts payable_

$2,000,000
283,085

$2,000,000
257,724Merchandise  1,398,575

Acc'ts receivable  416,391
1.051,235
635,631

Notes payable._ __
Reserves  

300,000
119,360

. 
45,000

Cash  88,130 242.376 Wages accrued._ 30,185 37,605Securities  58,369 110,954 Surplus 1,808,279 1,635,199
Prepaid insurance. 13.946 12,765

Total 88.540,909 $3,975,528 Total  $4,540,909 33,975.528
-V. 126, p. 721.

Checker Cab Mfg. Co.-Arranges New Financing.-
The corporation plans to retire its existing mortgages and bank balanceand to increase working capital through new financing which has beenarranged with New York bankers. No public offering of the stock willbe made, according to the company, which states that private financinghas been arranged.
The company reports earnings for the first quarter of 1928 of $205,000equivalent to $1.50 per share on the capital stock. April and May earnings(two months) amounted to $155,000, which was equivalent to 81.14 pershare on the stock. In Oct. 1927 the company arranged for certain loans,since which time earnings have shown a steady increase. To-day, thecorporation is one of the leading manufacturer of taxicabs in the UnitedStates.
The stockholders on June 11 approved a plan to increase the authorizedcommon stook to 250,000 shares from 200,000 shares, of no par value.

At present there are outstanding 79,000 common shares and 57,000 sharesof preferred stock (no par value).-V. 125, p. 1329.
Chicopee Manufacturing Co.-Bal. Sheet Dec. 31.-
(As filed with the Massachusetts

Assets- 1927. 1926.
RI.est.,m'chy,&c. $4,162,258 34,122.853
Inventories  1,569,551 1.452,827
Notes & accts rec. 839,157 240,391
Cash  62,081 117,070
Securities  20,000 10.000
Deferred charges  45,323 41,105
Water power  778,269 778.269
-V. 123, P. 2395.

Commissioner of Corporations 6..1
Liabilitks- 1927. 

192 

Capital stock $1,600,000 21,600.000
Notes payable__  450,000
Accounts payable_ 106,570 212,013
Res. for deprecla._ 1.523,268 1,368,078
Surplus  3,796,801 3,582,424

Total (each side)$7,476,639 $6,762,515

City Investing Co., N. Y.-Two Common Dividends.-
The directors have declared two dividends of 23i % each on the commonstock. payable July 2 and Aug. 1, both to holders of record June 26. Adividend of the same amount was paid on Jan. 3 last.
The directors also declared the regular quarterly dividend of 1N % on

the preferred stock, payable July 2 to holders of record June 26.-V. 124.
P. 3636.

Colgate & Co.-Balance Sheet Dec. 31.-
(As filed with the Massachusetts Commissioner of CorporationS.I

1927. 1926.1927. 1926.
Assets- i $ Liabilities- $ $

Real estate, ma- Preferred stock__ 6,000,000 6,000.000
chInerY. &c___ 8,751,233 8,015,590 Common stock__ _x9,000,000 9.000.000Merchandise  9,864,516 8,659,716 Mortgages  10,000 10,000

Awls receivable__ 4,868.215 4,718,486 Notes payable.... 1.000,000
Cash  1,332,272 1,937,610 Accts payable_ _ _ .. 1,305,560 1,104,459
Securities  3,997,326 2,057,089 Reserve for taxes__ 4,376,245 3,445,112
Deferred charges  166.320 138,527 Accrued expenses. 219,957
Patent rights and Emp. Invest. bonds 686.384 496,287

trade-marks.... 1 1 Surplus  6,381,737 5,471,161

Total  28,979.883 25,527,019 Total  28,979,883 25.527,019
x Represented by 90,000 shares of no par value.-V. 124. p. 2753.

Commercial Investment Trust Corp.-Stock Retirement.
The corporation has retired 2,250 shares of 64% 1st pref. and 1,800

shares of 7% 1st pref. stock, anticipating the amounts required to be
retired in January 1929.
An office has been opened in Havana, Cuba, by one of the operating

subsidiaries to serve dealers of the motor factories whose products the
company finances.-V. 126. p. 3303. 2797.

Consolidated Automatic Merchandising Corp.-
Listing.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 200.000 shares (total authorized) preferred stock (no par
value) and voting trust certificate for 2,050,000 shares (auth. 4,000.000
shares) no par value common stock.
The preferred shares are entitled to cumulative preferred dividends at the

rate of $3.50 per year, and in liquidation have a preference over the common
eon], of $55 per share and accrued dividends. They are also subject to
redemption at $55 per share plus diva., at any time in whole or in part by
lot. The preferred shares have equal voting rights with the common shares.
The preferred shares may be converted into common shares any time prior
to May 31 1933 on the basis of lie shares of Common stock for each pre-
ferred share for the first 50,000 shares of preferred stock tendered; 13,1
shares of common stock for each share of preferred stock for the second
50 000 preferred shares tendered; 11,o shares of common stock for each share
of 'preferred stock for the third 50,000 preferred shares tendered; and 1
share of common stock for each share of preferred stock for the fourth
50,000 Preferred shares tendered. This conversion privilege is to con-
tiue to and including tenth day prior to the date set for the redemption if
called for such purpose.

• The preferred shares are entitled to the benefit of a sinking fund as follows z
On or before Dec. 31 1933 and on or before Dec. 31 of each year thereafter,
1% of the amount equal to the total number of preferred shares outstanding
June 1 1933 times $55 must be paid into the sinking fund together with an
amount equal to $3.50 per year for each share of preferred stock retired
prior to any such payment. These sinking fund payments must be made
laefore any dividends can be paid on the common stock and the proceeds
therefrom are applicable to the purchase or redemption of the preferred
shares.
Corporation was organized in Delaware May 29 1928. It is primarily a

holding company, and the companies which it owns or controls include
General Vending Corp., Sanitary Postage Service Corp., Automatic
Merchandising Corp. of America, The Schermack Corp. of America. and
Remington Service Machines, Inc.
The 2,050,000 shares of common stock have been deposited under a

trust agreement dated May 29 1928 between the company and Messrs.
Robert E. Allen, A. E. Bates, John Gaston, A. Granat Frederick J. Lisman,
A. J. Sack and Edward S. Steinman as voting trustees, and the agreement
is to continue in effect until May 28 1938. Transfer Agents for pref. stock
and voting trust certificates National Shawmut Bank, Boston. Equitable
Trust, New York, First Trust & Saving Bank, Chicago, Registrars: Old
Colony Trust Co., Boston. Central Union Trust Co., New York, Illinois
Merchants Trust Co., Chicago.-V. 126. p. 3761.

Consolidated Lead & Zinc Co.-Resumes Dividend.-
The directors on June 11 declared a dividend of 25 cents per share on the

class A and class B stock. payable July 1 to holders of record June 25. The
last previous disbursement was 25 cents per share made on Apr 1 1927.

President Fred N. Bendelary, in a letter to stockholders said: "Owing
to surplus stocks of zinc ore and necessary curtailment, we are operating
only two of our properties, but the persent outlook justifies us in expecting
to continue this quarterly dividend and to pay an extra dividend at the
end of this year. It being our desire to payat least $1 per share in dividends
in 1928. Surplus stocks of zinc ore are rapidly diminishing. Zinc ore is
selling at $40 a ton base and lead ore at $82.50 per ton base, as against 832
for zinc ore and $72.50 for lead ore earlier in the year.
"Thw company is entirely out of debt, its properties are in good operating

condition and the outlook for the balance of the year is very encouraging."
"The company owns 12 zinc and lead mines and is one of the biggest

companies in the tristate district." See also V. 125. p. 101.

Continental Motors Corp.-Semi-Annual Report.-
6 Mos. End. Apr. 30- 1928. 1927. 1926. 1925.

Operating profits $1,172.480 $972,919 $2,016,441 $22,461.131
Interest charges  250,464 263,031 275,834 286,762
Depreciation  539.848 571,374 571.096
Fed. taxes for period: _ - 114,519 22,955 157.655 200,409.

Net income  $807,498 $147,084 $1,011,578 $1,402,864
Dividends paid  703,198 704.338 692,338 704.308

Surplus  $104,300 def$557,253 $319.240 $698.526.
Earns. per sh. on 1,760,-
845 shs. common stock
(no par)  $0.45 $0.08 $0.57 $0.78
a As follows: gross profits on sales of motors and parts, $1, 777,300

other income $242,371; total income, $2,019,671; less selling, administrative
and other miscellaneous expenses, $847,190.

Comparative Balance Sheet April 30.
1928. 1927.

Assets- $ $
Property account al5,374,239 16.175,968
Patents, goodwill.

trade name, &c- 5.908,317 5.908,317
Investments  741,116 621,785
Accr. Int . reclv_ ... 17,336
Government bonds   500,000
Cash  4,675.279 3,671,778
Notes & accts.rec. 2,673,510 2,762,621
Sundry debtors._ _ 73,640 .55,978
Inventories  6.256,397 6,388,931
Prep. int., tax., &c 1.573,214 1.579.060

1928. 1927.
Liabilities-

Common stock_ -b17,308.450 17,308,450
6 bonds  6.543,900 6,873,400
Purch. money obli-

gations  9,942 17.500
Accounts payable_ 1,781.263 2.145,268
Accr. payrolls, &e_ 504,690 537,605.
Federal tax reserve 213,409 180,996
Contingent reserve 152,059
Surplus 10,931.394 10,449,160

Total 37,293,047 37,664,438 Total 37,293,047 37,664,438
a After deducting $8,441,260 reserve for depreciation and accruing re-

newals. b. Represented by 1.706.845 shares of no par value.-V. 126.
p. 2153.

Continental Securities Corp.-Listing.-
The Boston Stock Exchange has authorized the listing of 15,000 shares

(auth. 50,000 shares), par $100 5% preferred stock and 10,000 additional
shares, (no pail value) common stock.
Common stockholders of record May 15 1928. were given the right to

subscribe to 10,000 shares of common and 15,000 shares of new preferred
stock on the basis of one unit of stock, consisting of three shares of 5%
preferred stock and two shares of common stock, for each 10 shares of
stock then held, at $440 per unit. Such subscription privilege had to be
exercised, and payment therefor made in full in New York funds, free
rom collection charges at the office of the warrant gent,J. Henry Schroder
Banking Corp., 27 Pine St., New York, N. Y., on or before June 4 1928.

Earnings for Stated Periods.
3 Mos. End. Cal. Yr.
Mar. 31 '28. 1927.

Income from securities, &c  $110,446 $775,198
ExPenses taxes, &c  79.783 361,883

Net income  $30.663 3413.316

Balance Sheet Mar. 311928.
Assets-

Cash In banks  $97,395
Foreign dollar bonds (at cost) - 3.351,999
For, currency bonds (at cost). 75,954
Domestic bonds (at cost) _ _ _ 52,631
Domestic stocks (at cost). 260,058
Foreign stock (at cost)  2,684,618
Advances  866,001
Deterred charges  231.791
Accrued Interest receivable_ ._ 78,288
Investment clearing account  98,725

Total $7,797,461
V. 126, p. 2654.

Liabilities-
Cap, stock outstanding (37,695
shares) $1  916,688

Fund. debt, debens., series A. 5,000.000
Accrued Int. on funded debt__ 104,167
Dividends payable  40,305
Reserves for contingencies_ .._ 98,000
Conthagent commissions_   31,074
Taxes  57,122

Surplus  550.105

Total 37,797,461

Converse Rubber Shoe Co.-Changes in Personnel.-
Morton L. Paterson of Chicago, who has managed the western branches

of the company for the past 13 years, has been elected President, succeed-
ing M. M. Converse, who has been named Chairman of the Board and
will act in an advisory capacity. The plant will reopen July 2 instead of
June 25, as previously announced.-V. 125, p. 1057.

Copeland Products, Inc.-Earnings.-
Period Ended April 30 1928- Month. 4 Months.

Net profit after interest, depreciation and taxes.-- $66,336 $106,407
-V. 126, p. 2654

Crosse & Blackwell, Inc.-Pref. Stock Offered.-Prince
& Whitely, New York, are offering 52,000 shares $3.50
cumulative preference stock (no par value) at $52 per share
and div. bearing non-detachable warrants entitling the
holder to receive without cost common stock at the rate of
one-half share for each share of preference stock.

Preferred as to dividends of $3.50 a share per annum, payable quarterly,
cumulative from June 1 1928, and preferred as to assets upon voluntary or
Involuntary liquidation to the extent of $55 a share and div. Red. all or
part at any time at $55 a share and div. on 30 days' prior notice. Payment
of dividends unconditionally guaranteed by endorseemnt on each certificate
by Crosse & Blackwell, Ltd., London, from June 1 1928 until the date
upon which the dividend requitement of the preference stock then out-
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standing shall have been earned twice in each of two consecutive Years
ending June 30. The charter will provide a sinking fund equal to 10%
of the company's net profits (as defined in the charter) of each calendar
year beginning with the calendar year 1929, after dividends on the prefer-
ence stock, to be applied to the redemption or purchase of preference stock,
at not exceeding the redemption price. Transfer agent, SeaboardNational
Bank, New York; Registrar, New York Trust Co.

Capitalization- Authorized. Outstanding.
$3.50 cumul. pref. stock (no par vlaue) 

11,000 shs. *18562:883 
shs.

Common Common stock (no par value)  
52,000 shs.

* Inclusive of the 26,000 shares represented by the above-mentioned
warrants; the remaining 25,000 shares reserved for issue against options
to purchase at $30 a share.
Data from Letter of James C. Goff, Managing Director of Crosse &

Blackwell, Ltd., London.
Warrants for Common Stock.-Each certificate for preference stock will

be accompanied by a non-detachable warrant, entitling the holder to
receive without cost, on and after June 1 1930 or such earlier date (not
before June 1 1929) as the company may elect, common stock at the rate
of one-half share for each share of preference stock, or, upon redemption
of such preference stock before exercise of this right, entitling the holder
to receive a detached warrant evidencing a similar right. Scrip certificates
will be issued in lieu of fractional shares of common stock.

Guarantee of Dividend.-Crosse & Blackwell, Ltd., London, will uncon-
ditionally guarantee the payment of dividends on this preference stock
by endorsement on each certificate from June 1 1928 until the date upon
which the dividend requirement of the preference stock then outstanding
shall have been earned twice in each of two consezutive years ending June 30.

History & Products.-Crosse & Blackwell, Ltd., London, established in
1706, is the first of the modern producers of food in containers, and the
world's first salmon cannery is to-day one of its active factories in Ireland.
In 1919 this company obtained control of three other large British food
manufacturers, long established and of excellent repute. James Kelller &
Son, Ltd., Elizabeth Lazenby & Son, Ltd., and Alexander Cairns & Sons,
Ltd.
In 222 years of business Crosse & Blackwell, Ltd., London, and sub-

sidiary companies have created a larger variety of food products than any
other manufacturer in the world, and now produce and distribute an ex-
tensive line of food products practically all manuactured in our own fac-
tories. Chief products are jams, marmalades, pickles, soups, salad dress-
ing!;, mayonnaise and canned meats. One of their besk known products
is 'Crosse & Blackwell's chow chow pickle.'

. 
Under the James Keiller

& Son label, "Dundee marmalade" enjoys an international reputation for
excellence as the world's premier marmalade. Crosse & Blackwell, Ltd.,
London, has held for many years, and still holds, the Royal warrant as
purveyor to His Majesty the King.
Expansion in United States and Canada.-In the past few years a wide

demand for Crosse & Blackwell products has been developed in the United
States and Canada by subsidiaries, necessitating an expansion of facilities.
For the purpose of taking care of this rapidly growing business Crosse &
Blackwell, Inc. (a Maryland corporation) has been formed to acquire the
business and properties of the present American subsidiary, operating a
plant recently completed at Baltimore, Md., and to own the capital stock
of Crosse & Blackwell (Canada) Ltd.. the Canadian subsidiary, which has
recently completed a plant in Toronto. These new developments are ex-
pected to effect considerable economies in production and lead to greater
efficiency.
Both the American and Canadian companies will be under the same ex-

pert supervision which has established Crosse & Blackwell products as an
International standard of quality, with personal attention by members of
families which have served Crosse & Blackwell for generations.

Crosse & Blackwell, Ltd. London, will convey to the American and
Canadian companies, respectively, the United States and Canadian rights
to all its existing formulae, processes, trade-marks and trade names, and
will agree to convey free of cost all those developed or used by It in the
future, and will appoint the American and Canadian companies the sole
distributors of its products in the United States and Canada. N. W. Ayer& Sons have been retained as the Company's advertising agents.
Earnings.-Consolidated net profits of Crosse & Blackwell, Ltd.

' 
Lon-

don, the guarantor, and subsidiaries for the three years ended Dec. 311927,after eliminating certain exceptional advertising expenditures and the losson sale of a subsidiary company averaging $235,094 per annum, and after
deducting income taxes calculated at the present rate (4 shillings per pound),have been certified by the companies' auditors as follows:

Bal. Applic.
Net Before Income Taxes to Guarantee
Income at Present of Dirs. onCal. Years- Taxes. Rate. Pref. Stock.

1925  $487,099 $97,420 $389,6791926  724,336 144.867
1927  829.119 165.824 

579,469
663.295The volume of business done so far in 1928 indicates a substantial in-crease in net profits for this year.

Pro Forma Consolidated Balance Sheet as at Mar. 311925.
[Crosse & Blackwell, Inc., and Crosse & Blackwell (Can.), Ltd.)

Assets- Liabilities-
Cash  $551,985
Accounts, rec., less reserve... 294,448
Inventories  719,121

17,100Prepaid expenses
Investment in stock of N. Y.
sub  5.000

Sundry assets  22.000
Properties, plants dr _ _ 1,208,586
Goodwill. trade-marks, &c  2

Accounts payable  $126,772
Cross & Blackwell (Mfg.) Co.,
Ltd., London  109,048

Accrued expenses  13,997
Reserve for expenses  45,000
Cap, stock and surplus a2,523.425

Total $2,818,244 Total $2,818,244
a Preference stock of no par value, $3.50 cumulative, redeemable at $55

per share: Authorized and to be issued, 52,000 shares. Common stock of
no par value: Authorized. 211,000 shares. To be issued, 186,000 shares
(including 26.000 shares represented by warrants; the remaining 25,000
shares to be reserved for issue against options to purchase).

Crucible Steel Co. of America.-Dividend Rate on
Common Stock Reduced from a $6 to a $5 Annual Basis.-The
directors on June 18 declared a quarterly dividend of M%
on the outstanding $55,000,000 common stock, par $100,
payable July 31 to holders of record July 16. From Jan. 31
1927 to April 30 1928 incl., the company paid quarterly
dividends of 134%. while from Jan. 1926 to Oct. 1926 incl.,
quarterly distributions of 1W1% were made.
H. S. Wilkinson, Chairman, New York, June 18, says:
At a meeting of the board of directors held to-day, it was deemed advisa-

ble to reduce the present dividend from 13.4 % per quarter to ni% Per
quarter. The directors took this action after very careful and deliberate
thought and after a careful analysis of the condition of the steel industry
as a whole and that of your company in particular. For your information,
the net earnings of your company are $546,563 less than they were for the
same six months one year ago. We have the results for the first five months
of 1928 and have estimated the earnings for the present or sixth month to
arrive at the figures given you on the comparative balance sheet.
There has been a steady decline in prices, so that company is now unable

to earn the 6% dividend. While your company is in a good financial con-
dition, directors do not consider it wise to disburse dividends in excess of
earnings after a reasonable allowance for surplus.
The steel industry as a whole is not earning 5% on the actual capital

invested and until this condition can be remedied, we believe it necessary
to pursue a more conservative dividend policy. We still believe, however,
that wise and sane leadership, fair dealing and a discontinuance of price
cutting will prevail and thus improve the situation, but until this has been
accomplished we believe in continued conservatism •

Earnings for Six Months Ended June 30.
1928.

Net earnings x$2,427,974
Earns. per sh. on 550,000

shs. corn, stock (Per
$100)   $2.82
x Estimated.

1927.
$2,974,537

$3.82

1926.
$3,113,682

$4.07

1925.
$2,656,264

$3.24

Consolidated Balance Sheet June 30.

Assets-
x1928.
$

1927.
$

x1928.
Liabilities- $

1927.
$

Property, &c.._ 84,509,394 84,834,812 Preferred stock_ 25,000,000 25,000,000
Investments ___ 68,840 87,840 Common stock.. 55,000,000 55,000,000
Cash 2,665,714 3,528,427 Bonds of subs- 4,250,000 4,500,000
Listed securities 5,743,555 6,733,336 Notes payable. 2,500,000
Notes receivable 92,911 97,199 Acc'ts payable__ 2,100,000 1,549,065
Acc'ts receivable 5,815,081 5,077,260 Accr. taxes & int 478,522 828,049
Inventories _  14,603,083 15,917.781 Com, diva. pay.. 687,500 825,000
Def'd charges.- 613,472 370,271 Approp. surplus 1,288,449 1,295,375

Unapprop. surp. 25,307,580 25,149,439

Total  114,112,051 116,646,927 Total  114,112,051 116,646,927
x Estimated.-V. 126, p. 2654.

Cuba Cane Sugar Corp.-Resignation.-
P. 0. Bishop has resigned as vice-president in charge of operations in

Cuba to become on July 1 operating vice-president of the Southern Sugar
Co.-V. 125, p. 2519.

Curtiss Aeroplane & Motor Co., Inc.-To Inc. Stk.-
The stockholders will vote July 2 on increasing the authorized common

stock (no par value) from 300,000 shares to 600,000 shares. There are
290,746 2-3 shares of this stock outstanding.

President C. M. Keys made the following announcement. The purpose
of the increase is to enable the company from time to time as required to
finance expansion of plant facilities and also to establish a measure of
participation in the stock of the company on the part of employees. There
Is no intention on the part of the company at the present time to increase its
outstanding stock, as current funds in hands are ample to take care of the
present expansion of plant.
The directors on June 8 1928, ordered the officers to make a careful study

of possible requirements over a long period of time and to call a meeting of
the stockholders for the purpose of considering this plan and acting upon it,
if they so desired. The present meeting is a result of that order
The company paid off on June 6 its partic. pref. stock issue and has called

for payment on June 30 the rest of its debts. It will, therefore, enter the
second half of this year with no securities outstanding except its common
stock, with no bank debts and with ample funds in hand to finance its
present scale of operations.
The survey showed, however, that the present manufacturing facilities

are barely sufficient to take care of business now in hand and provide no
margin for a large pending increase in commercial production, both of
motors and of planes. If no plant expansion were to take place in the next
12 months it would not be possible to schedule more than one-third of the
commercial production deemed necessary by the directors and the officers.-
V 126. p. 3598. 2797.

Dodge Brothers, Inc.-Bankers Endorse Merger.-The
bankers named below in a notice to the stockholders state:
"We believe it is to the best interest of all Dodge stockholders to deposit

their stock under the proposed Chrysler-Dodge plan and we recommend the
immediate deposit of both preference and common stock.

"Certificates of deposit issued by all depositaries have been admitted
to trading on the New York Stock Exchange. The New York City deposi-
tary is the National City Bank of New York. Time for such deposit ex-
pires June 25 1928."

Bankers.-Dillon, Read & Co.; National City Co.; Guaranty Co. of New
York; Blair & Co., Inc.; Continental National Co., Chicago; First National
Corp. of Boston; First Trust & Savings Bank, Chicago,• Illinois Merchants
Trust Co.; Union Trust Co., Cleveland; White, Weld & Co.; Lehman
Brothers; Brown Brothers & Co.; J. & W. Seligman & Co.; Field. Glore
& Co.; Dominick & Dominick; Bonbright & Co., Inc.; Kissel, Kinnlcutt
& Co.; A. Iselin & Co.; A. G. Becker & Co.; Cassatt & Co.; Janney _& Co.:
Edward B. Smith & Co.; W. A. Harriman & Co., Inc.; Hemphill. Noyes as
Co.; Ladenburg, Thalmann & Co.; Paine, Webber & Co.; J. G. White &
Co.. Inc.; Clark Williams & Co.; Anglo London Paris Co., and Scholle Bros.

Committee under Plan Urges Deposits of Stocks.
The committee under the plan dated June 1 in a notice to the stock-

holders says: Monday, June 25 1928 has been fixed by the committee as
the last day for making deposits under the plan.
In the belief that consummation of the plan is vital to the welfare of all

Dodge stockholders, we urgently recommend immediate deposit of both
Dodge preference and common stocks.
The National City Bank Is the New York depositary. Certificates of

deposit have been admitted to trading on the New York Stock Exchangri.
Committee.-Edward G. Wilmer, George W. Davison and Robert P.

Lamont. with Robert M. Benjamin. Secretary, 31 Nassau St., New York
City, and Root. Clark, Buckner, Howland & Ballantine. Counsel, New
York City.-V. 126, p. 3762. 3598. 3455.

Dominion Engineering Works, Ltd.-Stock Placed on a
$3 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 75 cents a share on

the capital stock (par $20). payable July 15 to holders of record June 30.
In Jan. and April last quarterly dividends of 50 cents a share were paid.-
V. 126, p. 2972.

Dumbarton Bridge Co. (San Francisco).-Earns.-
Income Statement period Jan. 14 to Dec. 31 1927.

Tolls $159,855
Operating expenses  71.783
General & ariminis. expenses  16,261
Int. & am wtiz. on bonds &a. (net)  62.387
Prov. for Federal income taxes  1,179

Net profit  $8.265
-V. 120, p. 588.

Dunhill International, Inc.-Declares Full Year's Divs.
The directors have declared 4 regular quarterly dividends of $1 each, Pay-

able July 15, Oct. 15 1928 and Jan. 15 and Alin% 15 1929, to holders ofrecord June 30, Oct. 1, Dec. 31 1928 and Apr. 11929, respectively. Like
amounts were paid in the past year.-V. 126, p. 1818.

Eaton, Crane & Pike Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]

Assets- 1927. 1926.
RI.est.,m'ch'y,&c. $483,065 $467,913
Merchandise  1,567,773 1,402,503
Notes receivable_ _ 37,338 29,796
Accts. receivable  772,939 736,058
Cash  189,307 116,896
Securities  200,894 452,964
Deferred charges._ 90,289 36,208
Tr. marks, good-w. 1 1
Life insurance_ _ _ _ 30,973 26,786
Treas. stock  76.880 186,300
-V. 117, p. 2327.

Liabilities- 1927. 1926
Capital stock $2,719,410 $2,706,940
Notes payable_ _ _ _ 200,000
Accounts payable_ 130,744 227,413
Surplus  399,305 521,072

Total (each side)$3,449,459 $3,455,421

Electric Auto Lite Corp.-Registrar.-
The Equitable Trust Co. of New York has been registrar for the preferred

stock.-V. 126, p. 3762.

Emsco Derrick & Equipment Co.-Listing.-
The Los Angeles Stock Exchange has listed 43,803 shares of its common

stock of $100 par value.
Company was organized in California Mar. 12 1923. The authorized

capital stock is $5,000,000 (of $100 par). The funded debt as of Mar. 31
1928 was an issue of 6% notes totaling $1,225,000 payable $240,000 annu-
ally.
The formation of the company was the result of a change in name of the

Emsco Steel Products Co. Company, immediately thereafter, acquired the
business and assets of the Emsco Tool Co. and merged its business with that
of the Emsco Derrick & Equipment Co. Later the business. property.
assets and good-will of the Emsco Derrick & Equipment Co. of Texas was
acquired and arrangements are under way to dissolve the Texas company,
continuing the business under the California company and its management.

Recently the business and assets of the D. & B. l'ump & Supply Co. were
acquired, purchase being Partially made through the issuance of notes.
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he funded debt reflected in the balance sheet of $1,225,000 is the remainder
be paid on the purchase price.
rnings of Emsco Derrick& Equipment Co.& D.& B. Pump& Supply Co.

Four-Year Combined Earnings Statement.
1927. 1926. 1925. 1924.

et sales $5,712,277 $5,431,846 $4,670,930 $2,741.048
Earnings 1,140.684 662,853 593,466 335,186
Depreciation 194.413 196,104 145,975 113,149
Federal taxes 82.581 62,863 59,838 41,280

Net earnings $863,688 $403,885 $387.652 $180,756
Equitable Casualty & Surety Co.-Capital Increased.-
The company has increased its capital and surplus to approximately

$1,000,000 each, according to announcement by the management. The
company was organized less than 4 years ago as the Equitable Surety Co.
with a capital of only $250,000 and a surplus of $130,000 and has expanded
rapidly since its inception. At the present time the company does business
only in New York and New Jersey but at an early date plans are expected
to be completed for further expansion of operations.
From its original capitalization the company last year increased its capital

to $550.000 and assumed its present corporate name. The Equitable is
licensed by the U. S. Treasury Department as well as by the States of New
York and New Jersey and is authorized to write bonds running to the
Government up to 10% of its capital and surplus.
The company's balance sheet as of Dec. 31 1924. showed total assets of

$386,902, which increased to $3,423,529 as shown in the last adjusted
statement as of March 311928. Bonds and stocks in that period increased
from $253,150 to $1,470,583 and cash in bank from $125,423 to $1,674.984.

Equitable Office Building Corp.-Split Up of Stock.-
The stockholders on June 21 increased the authorized common stock(no par value) from 225,000 shares to 896,000 shares and approved the reduc-

tion of the authorized pref. stock from 50,000 shares to 1,152 shares still
outstanding as of April 30 1928.
For each share of common stock outstanding four shares of the new com-

mon stock will be issued on June 28. The remaining shares of new common
will be reserved for conversion of the remaining preferred stock on the basis
of 8 shares of common for 1 of preferred, or the equivalent of the former
basis of 2 shares of the old common for 1 of the preferred.-V. 126, To• 3600•
European Mortgage & Investment Co.-Bonds Offered.

-Lee, Higginson & Co. and J. Henry Schroder Banking
Corp. are offering an additional issue of $6,000,000 1st lien
real estate sink, fund gold bonds, series C 7% at 96 and int.
Dated Sept. 15 1927; due Sept. 15 1967 (see original
offering in V. 125, p. 3067).
Data from Letter of Prentiss N. Gray, President of the Corporation,
and Philip Weiss, Chairman of the Co-operative Society of

Hungarian Mortgage Institutions.Company.-Was organized in 1925 by Lee, Higginson & Co. and J. Henry
Schroder Banking Corp. One of los principal purposes is to ma.ce carefully
selected foreign investments.

Security.-The Series C bonds to be outstanding, including this issue, will
amount to $12,975.000 and will be secured oy mortgage obligations of the
Co-operative Society of Hungarian Mortgage Institutions (Magyar Jel-
zalogintezeteknek Szovetkezete), which has been formed in Hungary toIssue its mortgage obligations to the corporation. This Co-operative So-
ciety has as its members severe, of the most important Hungarian banks.
The corporation aiso has outstanding $2,245,000 (closed) series A 7 Q

bonds secured by Austrian land mortgage obligations, and $6.804.&0series B 7 % bonds ($15,000,000 authodzed) secured by Hungarian land
mortgage obligations.
These series C bonds will be a direct obligation of the corporation and will

be secured by deposit with the trustee of an equal amount of mortgage obli-
gations of the Co-operative Society. These mortgage obligations in turnwill be secured by at least an equal amount of first mortgages on farms.
residential property and apartment houses in Hungary.
The first mortgages will be deposited with and guaranteed by a member

bank. In addition, each member bank will guarantee proportionately the
prompt payment of interest and principal upon all the mortgage obligationsof the Co-operative Society. This liability is such, however, that each bank
is ultimately liable for all the mortgage obligations of the society. The
principal and interest on both the first mortgages and on the mortgage
obligations wilt be payaole in United States gold coin.

Additional bonds of this or other series may be issued against the pledgeof an equal face value of mortgage obligations of the Co-oeprative Society.
Under Hungarian law all mortgage obligations of the Co-operative Societyare equally secured by all first mortgages held by the society.

Pledged First Mortgages.-Each first mortgage will be administered and
guaranteed by the member bank which has selected it. No mortgage will
exceed 40% of the conservative appraised valuation of the property, andthe borrower must constantly reduce this loan tarough semi-annual cumu-
lative amortization payments sufficient to retire the loan by its maturity.

Purpose.-Proceeds of these bonds will be used from time to time to pay
for mortgage obligations of the Co-operative Society as such odigations arepledged with the trustee. If $6,000,000 of such obligations are not obtained
by Aug. 15 1928, interim receipts equal to the difference will be retired
through purchase or call.

Sinking Fund.-Indenture provides for a sinking fund sufficienc to retire
ail bonds issued thereunder by maturity. Payments under this sinking
fund will oe provided in whole or in part out of principal payments received
on the mortgage obligations of the Co-operative Society, the indenture pro-
viding that all principal payments so received must be paid into this sink-
ing fund. This fund will be used to purchase bonds up to par and accrued
Interest, or if sufficient bonds are not so purchasable, to call bonds at that
price.

Capitalization to be Outanding Upon Completion of Present Financing.
Series A let lien gold farm loan sinking fund bonds 7 Ji %,
due Nov. 1 1950 (secured by Austrian land mtge. obligations) a$2,245,000

Series B let lien gold farm loan sinking fund. bonds, 7% %,
due Feb. 1 1966 (secured by Hungarian land mortgage
obligations)  b6,804 ,500

Series C let lien real estate sinking fund gold bonds, 7%.
due Sept. 15 1967 (Incl. this issue) (secured by Hungarian
mortgage obligations)  c12.975.000

Capital stock (no par value)  10,000 she.
a Cloased. b $15.000.000 authorized. c This amount may be reduced

f sufficient mortgage obligations are not obtained.-V. 125. p. 3204,3067.
Federal Mining & Smelting Co.-Earnings.-

Tons Shipped-Quarter Ended.
Apr. 30 1928. Jan. 311928. Apr. 30 1927.

Feb. 1928 12,318 Nov. 1927 13,087 Feb. 1927 14,404
Mar. 1928 12,572 Dec. 1927 12,826 Mar. 1927 17,029
Apr. 1928 12,256 Jan. 1928 12,838 Apr. 1927 15,537

Total 37,146 Total 38,751 Total 46.970
Net Earnings Before Depletion Depreciation and Taxes-Quarter Ended.

JApr. 30 1928. an. 311928. Apr. 30 1927.
Feb. 1928- -$162,478 Nov. 1927- - -$167.243 Feb. 1927- _ _$265.325
Mar. 1928__- 192.659 Dec. 1927___ 190.239 Mar. 1927-__ 332,373
Apr. 1928--- 196,793 Jan. 1928_-- 193,454 Apr. 1927--- 273,989

Total_ - _ _x$551,931 Total_ - - -y$550.937 Total_ - _z$871.688
x Before deducting $31067 construction and equipment. y Before de-

ducting $31,555 construction and equipment. z Before deducting $67,727
construction and equipment.-V. 126, p. 2154.

Federal Motor Truck Co.-Balance Sheet.-
Assets-

Land, bldgs. &
equip 

Cash 
Note & trade accep
roe 

Accts. receivable_ _
Inventory 
Investments 
Deferred charges._

Total 

Apr .30 '28 Dec.31 '27

$1,344,182 $1,336,889
870,143 1,374,369

784,549 660,722
682,131 489,032

3,913,965 3,592,416
415,596 447,308
105,455 123,315

$8,116,021 $8,024,051

Liabilities- Apr.30 '28 Dec.31 '27
Capital stock _ _1E2,377,366 $2,262,811
Accts. payable.- - 636,903 495,136
Divs. payable_ 90,510
Dealers deposits_ _ 22,350 19,469
Accruals  91,816 49,518
Debenture notes.- 1,225,000 1,225,000
Fed. tax reserve  47,860 62,500
Other reserves ._  137,385 142,570
Surplus  3,577,341 3,676,537

Total $8.116,021 $8,024,051
x Represented by 475,473 no-par shares.-V. 126, p. 3763.

Federated Metals Corp.-Dividend No. 2-Earnings.-
Vice-President Ivan Reitler. in announcing the declaration of a dividend

of 25c. per share on the capital stock, no par value, payable July 9 to
holders of record June 25. reports that the company in the six months ended
May 31 1928 has earned over $I per share on the capital stock as compared
with $1.42 per share in the entire year ended Nov. 30 1927.
This is the second dividend declared by the corporation, the previous

one being 25c. per share payable Jan. 16 1928 (see V. 125. p. 3648).-
v. 126, P. 1669.

Fiat, Turin, Italy.-Earnings.-
The company's annual reports as published shows net earnings after

allocating a large part of actual net earnings to extraordinary depreciation
and various other special reserves. The figures for 1927 showing actual net
earnings after deducting taxes, ordinary depreciation and fixed charges
(stated in accordance with American accounting practice and as audited
by Compagnia Fiduciaria Nazionale), are as follows:

Earnings Year Ended December 31 1927.
(Lire figures have been converted at the rate of 5.097 cents to the lire.

being approximately the average exchange rate for 1927.)
Net sales $56,858,884
Cost of manufacture, selling and general expenses, taxes and

ordinary depreciation  51.521.259

Net operating profit after taxes  $5.337,625
Non-operating income  1,776,867

Gross income  $7,114,402
Interest on funded debt  715.051
Interest on floating debt  342,604

Balance  $6.056,837
Dividends *$2,358,750
*A dividend of 12% % on 1,000,000 shares fully paid, and on 1.000,000

shares 70% paid up to July 1 1927 and fully paid thereafter, the par value
of the shares being 200 lire per share.)

Cousolidated Balance Sheet Dec. 311927.
Stated in accordance with American accounting practice and as audited

by Compagnia Fiduciaria Nazionale.1
Assets- (5.2631 lira)

Real est., build., machy. di
equip  $30,329,999

Investments (securities) ... _ _ 7,242,842
Unpaid sub, to cap. Stock.. _
Cash  9.455,369
Notes and accounts receivable 17,430,105
Inventories  18,275,579
Advances to affiliated cos.__ _ 1,786,526
Other and deferred assets._. _ _ 3,393,263

LiabUities-
Capital stock $21,052,631
Funded debt  9,661,737
Notes payable  947.368
Acccunts payable  11,833,737
Accrued wages and taxes &

deposits on contracts  1,380,316
Surplus & reserves  42,037.894

Total assets $86,913,683 Total liabilities $86,913,683
The successively higher exchange values used in converting lira figures

nto dollars would have resulted in increasing the dollar value of surplus
and reserves by more than $11,000,000 during the period from December
31 1925 to December 31 1927, had it not been for the fact that the company
in 1927, due to the revaluation of the lire, charged directly against surplus
account 206,164.000 lire, or $10,850.737.-V. 124. 13• 379.

Fidelity-Phenix Fire Insurance Co.-21 Dividend.-
The directors have declared a semi-annual dividend of $1 per share on

the capital stock (par $10). payable July 10 to holders of record June 30.
This is equivalent to a $5 annual dividend rate on the old capitalization
prior to the 2 Ji-for-1 split-up. A semi-annual dividend of $2.50 per share
was paid on Jan. 10 last on the old $25 par value shares.-V. 126. p. 2798.
2655.

Financial & Industrial Securities Corp.-Extra Div. of
35 Cents per Share on Common Stock-$1 Interim Div.-
The directors have declared an extra dividend of 35 cents per share in

addition to the regular quarterly of 75 cents per share on the common
stock, all payable July 2 to holders of record June 22. Like amounts were
paid on the respective issues on July 1 and Oct. 1 1927 and on Jan. 3 and
April 1 1928. A 5% stock dividend was also paid on the common stock
on Nov. 15 1927.
The directors also declared an interim dividend of $1 per share on the

above issue, payable Aug. 15 to holders of record Aug. 4.
The directors decided to defer action at present on the retirement of

the preferred stock and the split-up of the common stock. See also V.
126. p. 3456.

First Federal Foreign Investment Trust.-lst Vice-Pres.
Col. Benjamin M. Castle, formerly Vice-President, has been appointed

1st Vice-President. He also continues as general manaer of the trust.
John H. Needham has been appointed Vice-President and general manager
of the export credit department.-V. 126, P. 3456, 3127.
520 North Michigan Ave. Building (Michigan-Grand

Bldg. Corp.)-Bonds Offered.-Federal Securities Corp. and
Hill, Joiner & Co., Inc. are offering at 100 and int., $1,500,-
000 1st mtge. leasehold 63,% sinking fund gold bonds
(closed issue).

Dated July 1 1928: due July 1 1958. Int. payable J. & J. in Chicago.
Denoms. $1,000. $500 and $100c*• Red. all or part at option of the corpo-
ration on 30 days' notice at 105% if red, prior to July 1 1929: thereafter
decreasing K of 1% for each expired year of term to and including July 1
1947, and thereafter at their principal amount: plus accrued interest In each
case. Int. payable without deduction for normal Federal income tax not
in excess of 2%. Corporation agrees to refund, upon timely application as
provided in the mortgage, personal property tax paid by residents of Penn.
and Conn. not in excess of 4 mills, and of Md. not in excess if 4 ji mills,
and of Calif. and Ky. not in excess of 5 mills, and the Mass. income tax
not exceeding 6% per annum on income derived from these bonds.
Buuding.-The 520 North Michigan Avenue Building will be located on

12,500 square feet of land on the southwest corner of North Michigan Ave.
and East Grand Ave., Chicago. Erection of the building will be started
immediately and upon completion it will contain 16 stories above the upper
level of Michigan Boulevard, one story on Grand Ave., and one basement.
The building will have approximately 150,000 square feet of net rentable
area available for high-grade offices, shops and stores.

Security.-These bonds will be the direct obligation of Michigan-Grand
Building Corp. and will be secured in the opinion of counsel by a (closed)
1st mtge. on the leasehold estate and the building to be immediately erected
thereon. The leasehold estate and building have been appraised by Wm.
H. Babcock & Sons, real estate valuators and accountants of Chicago, as
having a value of $2,546.860, of which amount over $592,029 represents the
value of the leasehold. The amount of this loan is, therefore, less than 60%
of the appraised value. The ground leases are favorable and extend without
revaluation until the year 2027.
Earnings.-Wm. H. Babcock di Sons estimate that the total gross annual

income of the building will be $441,185 and that after allowing 8% for
vacancies and contingencies the gross annual income will be $405,890.
They further estimate that net earnings available for interest on these
bonds, after deducting ground rent, all operating expenses, maintenance.
insurance and taxes, will be $205,678, or over 2.10 times the maximum
annual interest charges on this issue of bonds and over 2.60 times the
average annual interest charges over the life of the issue.
These earnings are based upon the present market values of office, shop

and store space in this district. It is anticipated that the net earnings of
the building when normally occupied will be substantially in excess of the
earnings as computed above.

Capitalization (Upon Completion of the Building).
Authorized. Outstanding.

1st mtge. leasehold 6% % sinking fund
gold bonds (this issue)  $1,600.000 $1,500.000

7% cumulative preferred stock  500.000 *400.000
Common stock (no par value)  40,000 shs. 40.000 she.
The purchase of these 1st mtge. leasehold 6;5% sinking fund gold bonds

completes the financing of this enterprise, the preferred stock and common
stock having already been subscribed for and sold.
* The amount of preferred stock to be issued and outstanding upon com-

pletion cannot now be definitely determined, but a sufficient amount has
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been subscribed for and sold to assure not only the completion of the main
contract in connection with the building, but also the completion of all
tenant subdivisions until the entire rentable space in the building has been
100% occupied.

Sinking Fund.-Indenture will provide for a sinking fund starting in 1932
which should retire 55% of this issue before maturity.
Purpose of Issue.-Proceeds from the sale of these bonds, together with

funds provided through the sale of preferred and common stocks, will be
used to erect and complete the building and supply funds for other corporate
purposes.

Flatbush Post Office Station (National Postal Build-
ings, Inc.), Brooklyn, N. Y.-Bonds Offered.-Love,
Bryan & Co., Inc., St. Louis, are offering $180,000 1st (c)
mtge. 5%% sinking fund gold bonds at 100 and interest.
Dated March 1 1928; due March 1 1934. Prin. and int. payable M. & S.

at Franklin-American Trust Co., St. Louis, corporate trustee. Denom.
$1,000 and $500c5. Red. in part for sinking fund purposes on any int.
date to and incl. Mar 1 1931 at 102 and hit. and thereafter up to but not
incl. Mar. 1 1934 at 101 and int. Red. as a whole only on any hit, date
upon 30 days' notice at 101 and int. Int. payable without deduction for
that portion of Federal income tax not in excess of 2%. Refund of certain
Maryland, Penn., Virginia and District of Columbia taxes upon timely and
proper application as provided in the mortgage.

Building .-The building, erected in accordance with plans and specifica-
tions approved by the U. S. Post Office Department, consists of a modern
2-story brick structure with a full finished basement containing a total
rentable area of 18,000 square feet, and has been continuously occupied by
the U. S. Government since its erection in 1924. The building is located at
Bedford and Snyder Ayes., Brooklyn, N. Y.

Security.-Secured by a closed first mortgage on the land and building
together with all equipment and fixtures. The property has been in-
dependently appraised at $240,000.

Earnings.-The entire first floor and most of the second floor of the
building are under lease to the U. S. Government for post-office purposes
for a period extending beyond the maturity of these bonds at an annual
rental of $15,000. The lease is in the form designated as non-cancellable
by the U. S. Post Office Department. The balance of the rentable area is
under lease to the Realty Supply Corp. and James V. Camardella for a
term of years extending beyond the maturity of these bonds at an annual
rental of $6,500. making a total gross income of $21,500. The net worth
of the last mentioned lessees is in excess of $1.000,000. Annual expenses
for the past 4 years have averaged approximately $2,700. leaving a net
rental of $18,800. or approximately twice the maximum annual interest
requirements of this issue.

Sinking Fund.-Mortgage provides for semi-annual interest and sinking
fund payments beginning June 1 1928. The operation of this fund, through
the purchase of bonds in the open market or by redemption as provided for,
is calculated to reduce this issue to less than $126,000 by maturity.

Fox-St. Louis Theatre Building (Theatre Realty
Co.).-Bonds Ready.-
Halsey, Stuart & Co., Inc., announce that permanent 1st mortgage fee

& leasehold 63 % sinking fund gold bonds, due Oct. 1 1942, are now ready
and exchangeable for the interim certificates originally issued.-See offer-
ing in V. 126, p. 723.

(Chas.) Freshman Co., Inc.-Rights.-
The stockholders of record June 15 have been given the right to subscribe

on or before July 5 for additional capital stock (no par value), on the basis
of one new share for each share held, at $5.50 per share. This offering
has been underwritten.-V. 126, p. 3601.

Frye Investment Co.-Bonds Offered.-Geo. H. Burr,
Conrad & Broom, Inc., and Peirce, Fair & Co., San Fran-
cisco, are offering at 100 and int. $1,200,000 guaranteed
10-year 1st mtge. 6% gold bonds.
Dated June 15 1928; due June 15 1938. Prin. and int. J. & D., payable

at Bank of California, N. A., Seattle, Wash. Denom. $1,000 and $500 c*.
Callable all or part upon any int. date up to June 15 1930 at 1023 and int.;
thereafter up to June 15 1932 at 102; to June 15 1934 at 101%; to June 1
1936 at 101; thereafter to maturity at 100Ji •
Company.-Incorporated in May 1928 in Nevada to own and operate the

extensive property holdings of Charles H. Frye, as well as to acquire and
improve additional properties from time to time. This financing is for the
purpose of satisfying obligations incurred in the acquisition and improve-
ment of a portion of the company's real estate holdings.

Security.-These bonds will be secured by a closed first mortgage (less
than 48%) on a diversified list of valuable, well located business and indus-
trial properties in the cities of Seattle, Portland, San Francisco, Tacoma,
Everett, Bellingham, Centralia, Bremerton and Buckley, valued at $2,511,-
432, of which the improved properties are $2,212,682 in value and the un-
improved $298,750. More than 90% in value of the real estate and im-
provements securing this loan is situated in the cities of Seattle, Portland,
San Francisco and Tacoma.
Earnings.-Net rental income before depreciation from the properties

under this mortgage was $54,066 for the first four months of 1928, or the
equivalent of $162,198 for the full year. This is equivalent to 2)1 times
the MaxiII111111 annual interest requirements of these bonds. It is the inten-
tion of the company to construct additional buildings upon the unimproved
property, rentals from which should substantially increase the earnings
shown above.

Sinking Fund.-Mortgage will provide for semi-annual sinking fund pay-
ments beginning June 15 1932, in the amount of $80,000 per year.
Guaranty.-Bonds are guaranteed unconditionally as to principal and

interest by the personal endorsement of Charles II. Frye, whose net worth,
exclusive of his interest in the Frye Investment Co., exceeds the amount of
this issue. Mr. Frye also owns all the stock of the company except direc-
tors' qualifying shares.

General Motors Corp.-Cadillac-LaSalle Sales.-
The forecast made at the beginning of the year of a 40% increase in

Cadillac-LaSalle business, with an equal division of the volume between
the two cars, is reaffirmed by Lawrence P. Fisher, President of the Cadillac
Motor Car Co. The statement is based upon the company's sales in the
first 5 months of 1928 and reveals the fact that in a single year the new
LaSalle car has become a 50% factor in the company's volume of business.
"Sales of Cadillac and LaSalle cars during the first 5 months of 1928,"

Mr. Fisher states, "totaled 17,437 units, an increase of 39% over the same
period of 1927. Dellveries for the same period show an increase of 38%.
"Sales of the LaSalle car during the first 12 months following its intro-

duction Mar. 5 1927 totaled 16,581 units, as compared with 19,705 Cadillacs.
"During March and May of this year LaSalle sales exceeded those of

Cadillac and during April the number was evenly dividend between the
two cars.
"Export business of the company shows an increase of 72)1% with

shipments for the first 5 months totaling 1,337 units, 691 of which were
Cadillac and 646 LaSalle."-V. 126, p. 3764.

Gilbert & Barker Mfg. Co.-Bal. Sheet Dec. 31.-
(As filed with the Massachusetts Commissioner of Corporations.]

Assets 1926.1927.
Rl.est.,m'ch'y,at0_$4,058.530 $3,907,320
Merchandise  2,318,189 2,593,056
Acets.receivable... 1,809,250 2,837,549
Cash  79,506 84,890
Securities  70,002 70,002

Liabilities- 1927. 1926.
Capital stock $5,000,000 $5,000,000
Accounts payable_ 139,478 465,622
Reserves  1,473,193 1,290,776
Surplus  1,720,806 2,736,419

Total $8,333,477 $9,492,817 Total $8,333,477 $9.492,817

-V. 122. P. 221.

General Rayon Co., Ltd.-Listed.-
There have been placed on the list, Boston Stock Exchange, (1) temporary

certificates for 400,000 shares without par value Class A common stock with
authority to substitute for the temporary certificates the permanent en-
graved certificates when prepared; (2) $5,400,000 20-yrea 6% gold de-
bentures, series A.

The 400,000 shares Class A stock are all issued, are full-paid and non
assessable and no personal liability attaches to ownership. Of the amoun
27,000 shares go with the $5,400,000 20-year 6% gold debentures, Series A,
due June 1 1948, and so long as these debentures are in temporary form are
non-detachable therefrom and 27,000 shares are deposited with the Farmers
Loan & Trust Co. New York against the exercise of certain option warrants
Issued in connection with the debentures.
Company was organized under the laws of the Dominion of Canada on

May 31 1928 for the purpose primarily of acquiring the outstanding capital
stock of Societa Generale Italians della Viscosa. producer of artificial silk
in Italy. For further details see V. 126, p. 3601.

Glidden Co., Cleveland.-Resignation.-
See Valentine & Co., Inc., below.-V. 126, p. 3764.

(Adolf) Gobel, Inc.-New Subsidiary Formed.-
A subsidiary company has been formed by Adolf Gebel, Inc., it was

announced this week when Pres. Frank M. Firor announced the formation
of "Playland Refreshment Co." to operate the business of important con-
cessions in the Westchester County Park Commission's $5,000,000 develop-
ment known as "Playiand Park."-V. 126, p. 3601, 3457.

Gotfredson Corp., Ltd. (& Subs.).-Earns. Cal. Yr. '27.
[Including Gotfredson Truck Corp. and Gotfredson Truck Corp. of

Illinois].
Net profit from operations before int. on fixed indebtedness and
non fund charges  $88,200

Interest on fixed indebtedness  $44.037
Depreciation and bond discount  83,161

Deficit  $38,998.
Surplus applicable to capital stockholders Jan. 1 1927  $2,456,121
Net adjustments arising through the acquisition of 95% of the

capital stock of Gotfredson Truck Corp., the purchase of the
physical properties of Wayne Body Corp. and the writing
down of inventories, receivables and intangibles to sound values
as at Dec. 31 1927  600,203

Total  83,017,326
Dividends paid to stockholders  $75.000.

Balance applicable to capital stockholders Dec. 31 1927 - - - - $2,942.326
-V. 125, p. 2395.

Greenway Corp. (Investment Trust), Baltimore.-
Comparative Balance Sheet.-
Assets- May 31 '28. Feb. 29 '28. Liabilities-- May 31 '28. Feb. 29 '28:

Cash  $32,948 $22,251 Preferred stock_ _ _ $44,600 $30,700
Investments 168,701 157,436 Common stock. _ _ 55,180 49,960
Met. rec. (secur.)_ 16,396 23,196 Common Cl. B stk_ 70
Brokers dr. bal._ _ 5.500 3,040 Notes payable_ .._ _ 127,459 109,001
Meta. Current._ 5,000 4,500 Res, for taxes, dre_ 1,709 1,318
Real estate-bldg. 26,222   Subscriptions paid 11,214 8,727
Furniture & fixture 687 1,429 Earned-
Good-will 1 1 Surplus and un-
Organiz. expenses_ 3,090 1,428 divided profit 16.813 12,175

Contingent res. 1,500 1,400

Total $258,545 $213,281 Total $258,545 $213,281
-V. 126, p. 3457.

Hamilton-Brown Shoe Co.-Omits Dividend.-
The directors on June 19 voted to omit the dividend usually paid July 1

on the outstanding $5,000,000 capital stock, par $25. From Feb. 1 1928
to June 1 1928, inclusive, monthly dividends of 12% cents per share were
paid. Previously the company paid monthly dividends of 25 cents per
share.-V. 126, p. 1208, 421.

Ha mmermill Paper Co.-Pref . Stock Offered .-A.G.Beeker
& Co., New York, and Spencer, Kamerer & Co. of Erie, Pa.,
are offering at par and div. $5,500,000 6% cumul. pref. stock.
Concurrently with the issue of this preferred the company
will provide for the retirement of $2,500,000 7% cumul.
pref. stock, the elimination of $1,500,000 of good-will here-
tofore shown on its balance sheet, the purchase of a sub-
stantial stock interest in another mill in new territory
for $1,000,000 in cash, and the payment of a dividend on its
common stock of $25 par amount of this preferred stock on
each share of common stock outstanding. Only $1,000,000
principal amount of this issue represents new financing
for the company, the balance offered having been purchased
from individuals. As a result of this financing the owner-
ship of a substantial majority of the common stock wilLbe
consolidated in the hands of the active management.

Preferred as to quarterly cumulative dividends at the rate of 6% Per
annum, and as to assets, in event of liquidation, at $107.50 per share and
diva. Red. all or part on any div. date upon 60 days' notice at $107.50
per share and diva. First Trust & Savings Bank, Chicago, and National
Bank of Commerce, New York, transfer agents; Continental National Bank
& Trust Co., Chicago, and Chase National Bank, New York, registrars.
Divs. exempt from present normal Federal income tax, tax exempt in
Pennsylvania.

Capitalization- Authorized. Outstanding.
6% cumul. pref. stock (par $100)  $8,000,000 $5,500,000
Common stock (par $10)  200,000 shs. 180,000 shs.
1st mtge. 6% bonds due 1930 and 1939  $750,000 $536,500

Data from Letter of Ernst R. Behrend, President of the Company
Listing.-Company has agreed to make application to list this stock on

the New York Stock Exchange.
Company.-Incorp. in Pennsylvania in 1899. Is one of the largest and

best known manufacturers of fine writing and printing papers in the country.
It owns and operates a complete modern, sc,ientifically controlled pulp and
paper making plant located at Erie, Pa., on a site of 185 acres ideally situated
and possessing excellent railroad and water transportation facilities. This
plant and the 204 square miles of virgin timber lands owned by the com-
pany at Matane, Can., constitute a complete paper making unit.
Our principal product is sold under the nationally known mill mark

"Hammermill bond," through selected paper merchants in all of the prin-
cipal cities in the United States. In addition company makes a well
known line of cover paper, ledger paper, and safety check paper, all sold
under its mill mark and stocked by Hammermill agents. A commercial
envelope line made from 'Hammermill bond" is the largest of its kind,
and in the last few years boxed social stationery has been marketed for
the company with remarkably fine results.
At the time of its incorporation in 1899, the company's production aver-

aged 12 tons of paper daily; to-day the capacity of its mill is 165 tons of
paper a day.
Earnings.-Net earnings of the company after all charges including

Federal income taxes actually paid and liberal provision for depreciation
have been certified as follows:

Calendar Year- 1923. 1924. 1925. 1926. 1927.
Net earns. (as above)_ _$1,094,499 $689,218 $1,107,568 $919,300 $999.588
Net earnings for the five years 1923-1927 inclusive, as shown above,

averaged $962,035 a year, equivalent to $17.49 per share of preferred stock
to be outstanding or 2.91 times the maximum annual dividend requirement
on such stock. Net earnings for the year ended Dec. 31 1927 were $999,588,
equivalent to $18.17 per share of preferred stock to be outstanding, or

[ more than 3 times the maximum annual dividend requirement. Net earn-
.ings for the first 4 months of 1928 were approximately 20% more than
earnings for the same period of 1927.
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Balance Sheet as of Decemberi31 1927.

[After giving effect to (a) declaration of dividend on common stock of
25 per share payable in 6% cumulative preferred stock, (b) sale of market-
ble securities now held in treasury and the issue and sale of $1,000.000
6% cumulative preferred stock and the application of the proceeds from
these sources towards retirement of present 7% cumulative preferred
tock:and providing funds for contemplated investment, and (c) adjust4
ment of property values.]

Assets-
Inventories  $2,230,043
Acc'ts & notes rec. (less res.). 852,050
Cash  738,956
Investments and advances__ 38,015
Funds available for contem-

plated Investments  1.000,000
Timberlands and impts. at
Matane, Que  1,319,332

Land, bldgs., mach., &c  7,505,541
Prepaid insurance prem.. &c.5',- 147,078

LiabiiiUes-
Accts. payable & mlscell,
accrued hems incl. prov.
for 1927 Federal tax  $639,954

Reserve for contingencies_ _ 600,000
1st & ref. 65  536,500
6% cum. pf. stock  5,500,000
Common stock  1,800,000
Surplus  4,754,561

Total $13,831,015 Total $13,831.015
Sinking Fund.-Beginning June 30 1931 and in each 12 months thereafter

the company shall retire, by purchase at not exceeding $107.50 per share
and div., or by redemption at that price, at least 2 % % of the greatest
amount of preferred stock at any time theretofore outstanding. Any
redemption in any year in excess of such amount shall reduce the amount
required to be retired in any subsequent year or years. Stock so retiredshall not be reissued.-V. 126, p. 3603.

Harbison-Walker Refractories Co.-To Split Up Com-
mon Shares.-
The stockholders stockholders will vote Sept. 17 on changing the par value of the

common stock from $100 to no par, and on approving the issuance of 4shares of the proposed no par stock for each common share now held. The
company at present has authorized and outstanding 360,000 shares of com-
mon stock, par $100.-V. 126, p. 2485.

Hecla Mining Co.-Pays Smaller Dividend.-
The company on June 15 paid a quarterly dividend of 15 cents per shareto stockholders of record May 15. his compares with quarterly dividendsof 25 cents per share paid from Mar. 15 1927 to Mar. 15 1928 incl., and

quarterly dividends of 50 cents per share from Mar. 15 1925 to Dec. 15
1926. incl.-V. 126, p. 3307.

(W. K.) Henderson Iron Works & Supply Co., Ltd.,
Shreveport, La.-Bonds Offered.-Whitney-Central Banks,
New Orleans, recently offered $400,000 1st mtge. 6%
serial gold bonds at 101 for 1929-1932 maturities, and 100
for 1933-1940 maturities.

Dated June 1 1928; due serially June 1 1929-1940.1PPrincipal and int.(3. & D.) payable at Whitney-Central Trust & Savings Bank, New Orleans,
trustee, without deduction for normal Federal income tax up to 2%.
Denom. $1,000 and $500c8. Callable on any int. date as a whole, or in
part in the inverse of numerical order, upon three weeks' published notice,at 103 prior to June 1 1935; at 102 on Tune 1 1935 and prior to June 11939,
at 101 on June 1 1939 and thereafter.
1,Data from Letter of W.K. Henderson, President of the Company.
Company.-Is one of the largest iron works and machinery supply houses

in the Southwest,. The plant is fully equipped with modern machinery;
all of which is electrically driven, and has facilities for taking the crude Pigiron in its foundry and working it through their shops until the finished
machine is turned out. In addition to this extensive machine works the
company has developed a large supply business, carrying full lines of ma-
chinery, equipment, pipe, hardware, etc., ready for immediate delivery.Company caters to all kinds of industries using machinery; their principal
business being with the large number of saw mills and oil field operators in
the South and West-Central section of the United States.

Earnings.-According to statement of J. B. Maguire St Co., publicaccountants, of Shreveport, La., the net earnings of the company beforedepreciation, interest and Federal income taxes for the years 1919 to 1927,
both inclusive, have averaged $92,993 Per year, or more than 3% times the
largest annual interest requirement of this issue. leo 1/41045,

Purpose.-Proceeds will be used to retire current indebtedness' of the
company and thereby provide additional working capital. Imp.
Under the leadership of W. K. Henderson II who took over the manage-

ment from his father in 1918. The organization has been built upon sound
business principles and Mr. Henderson has surrounded himself with a corps
of executives long-experienced in this business.

Guaranty.-Payment of principal and interest of these bonds is guaranteed
by the endorsement of W. K. Henderson, President and principal owner
of the compa:ny.

Hinde & Dauch Paper Co. of Canada Ltd.-Bonds
Offered.-A. E. Ames & Co., Ltd. Montreal; Maynard H.
Murch & Co., The Guardian Trust 'Co. and McDonald, Cal-
lahan & leveland, recently offered at 100 & int. $1,500,-
000 5i% 

Co.,
fst mtge. sinking fund gold bonds, series" A."

Dated May 1 1928; due May 1 1948. Principal and int. (M. & N.)
payable in Canadian gold coin or its equivalent in lawful money, at Royal
Bank of Canada, Toronto, or any of its branches in Canada (Yukon Terri-
tory excepted), or at the option of the holder, in United States gold coin or
Its equivalent in lawful money, at the agency of the Royal Bank of Canada
in N. Y. City. Red. all or part, or for sinking fund, upon 30 days' notice
at 103 and Int. during first 5 years, at 102% and int. during second 5 years,
at 102 and int. during the third 5 years and at 101 and int. thereafter.
Denom. $1,000 and $500c5. Company will pay the United States Federal
income tax upon interest deductible at the source up to 2%. Trustee, The
Montreal Trust Co., Toronto.

Sinking Fund.-Trust deed will provide for a semi-annual, cumulative
sinking fund series "A" bonds, which it is estimated will retire over 60%
thereof by maturity.

Capitalization- Authorized, Outstanding.
First mortgage bonds $3,000,000 rf 31,500,000ml

300,000 shs. 299,933 shs.Common stock (no par) 
Company.-ffinde and Dauch Paper Co. of Canada, Ltd. Incorporated

in Ontario in 1910, and the present company in 1924. Company is the
largest manufacturer in Canada of fibre shipping boxes and corrugated
paper products, and also is the largest producer of straw paper for corru-
gating purposes. Company's principal office is at Toronto, Ont., and its
plants are located at Toronto and Trenton, Ont. Company has recently
acquired all of the assets of Thompson & Norris Co. of Can., Ltd.. with
plants at Toronto and Montreal.

Earnings.-The consolidated earnings of Hinde and Dauch Paper Co.
of Canada, Ltd., and Thompson & Norris Co. of Canada, Ltd., after de-
preciation and all other charges, but before Dominion taxes, for the five
years ended Dec. 311927, have been as follows:

1923 $730,404 1925 $412,605 1927 $805,559
1924  618,569 1926  469,864

The average annual net earnings, available for bond interest, for the five-
year period as shown above were $587.400, or 6.87 times the maximum
annual interest requirements of the series A bonds of this issue.
The above earnings do not reflect the elimination of non-recurring charges

reaulting from the purchase of The Thompson & Norris Co. of Canada,
Ltd., any return from the expenditure of approximately $850,000, in the
building of the straw mill at Trenton, Ont., which was completed in Nov.
1927, nor from the development of the business out of the proceeds of this
Issue.

Security.-Bonds will constitute a first mortgage upon all the fixed assets
of the company, including the plants located in Toronto and Trenton, Ont.,
and the plants formerly owned by Thompson St Norris Co., located in
Toronto, Ont. and Montreal, Que.

' 
and will provide that all fixed assets

hereafter acquired will be subjected to the like first charge. The trust deed
will also contain a floating charge on all other assets of the company now
owned or hereafter acquired.

Purpose.-To provide funds to reimburse the company for capital ex-
penditures in connection with the building of the Trenton, Ont., mill for
the purchase of additional properties, extensions, etc. and for other cor-
porate purposes. The acquisition of the business of The Thompson &

Norris Co. was accomplishedkentirely by an exchange of the company's
stock.

Holt, Renfrew & Co., Ltd.-Initial Common Dividend.-
Arne directors have declared an initial quarterly dividend of 75 cents
a share on the common stock and the regular quarterly dividend of 13i%
on the preferred stock, both payable July 3 to holders of record June 23.-
V. 126, p. 3603.

(Joseph) Horne Co.-Listed.-
The Pittsburgh Stock Exchange has approved for listing 75,000 shares

of 6% cumulative preferred stock (par $100) and 240,000 shares of common
stock (no par value). See also V. 126, p. 3129.

Hudson's Bay Co.-Financial Statement.-
Years to May 31- 1928. 1927. 1926. 1925.

Profit from trading £744,410 £339,926 £394,968 £339,345
Expenses, incl. fees, &c. 306,115 41.373 44,313 5,615

Profit car, to bal. sheet_ £438,295 £298,553 £350,655 £333,730
Brought forward 105,956 102,235 101,455 98,350

Total £544,251 E400,788 £452,110 /432,080
Interim diva. paid Jan. 1:
On preferred shares__ _ 50,000 50.000 50,000 50.000
On ordinary shares_ _ _ 150.000 150,000 100,000 100,000

Dominion inc. tax refund 15,000 16,666 21.250 20,000
Proposed final dist. for yr:

Pref. di v. due July 1_ _ 50,000 50,000 50,000 50,000
From trading 150,000 100.000 100,000

Dom, inc. tax refund_  15,000 4,167 10,625 10,625
Int. on new issue 24,000 18,000

Bal. for, to next yr. in
respect of trade £114,251 £105,956 £102,235 £101,455

Land Account Years Ended Jan. 31..for
1928. 1927. 1926. 1925.

Balance forward to next
yr. in respect of land_ £203,836 x£1,860 £541 deb£33,246
x After deducting proposed final distribution of 4150.000 charged to

land account for the year ended Jan. 31 1927 and £35,000 for the year
Jan. 31 1926.-V. 125, p. 104.

Ideal Cement Co.-Recapitalization Plan Approved.-The
stockholders on June 15 approved the recapitalization plan
outlined in V. 126, p. 3307.

All of the outstanding 7% pref. stock not exchanged on
or before June 30 for new 5% cony, gold debentures has been
called for payment July 18 at 110 and divs.-V. 126, p. 3307.

(Geo P.) Ide & Co., Inc.-Transfer Agent.-
The National Bank of Commerce in New York has been appointed

transfer agent of the participating preferred stock.-V. 126, p. 3458.

Insuranshares Corp.-New Directors.-
Hugh R. Johnston (a director of the General Reinsurance Corp., and

formerly Treasurer of the Guaranty Trust Co.) and Edgar H. Boles
(President of the General Reinsurance Corp) have been elected directors.
-V. 126, p. 1209.

International Paper Co.-Acquires Kraft Paper Mill.-
The company has acquired the kraft paper mill at Moss Point, Miss.,

formerly owned by the Southern Paper Co. Located on tidewater on the
Pascagoula River in the southeastern corner of the State of Mississippi,
the mill has three machines of a daily capacity of 100 tons of kraft paper.
The mill is of steel, concrete, and brick construction, and is thoroughly
modern.
The company has three other Southern kraft paper mills-two at Bastrop,

La., and the recently completed mill at Camden, Ark. With the acquisi-
tion of Moss Point mill, the company has a daily capacity of approximately
530 tons of kraft paper and board.-V. 126, p. 3766, 3130.

International Products Corp.-Earnings.-
The corporation reports for the quarter ended March 31 last net income

of $267.780 after all charges and Federal taxes, an increase of 116% as com-
pared with the net income of $123, 598for the corresponding quarter of 1927.
Net income for the initial quarter of this year is equivalent to approximately
2% times preferred dividend requiremente for the period and equal to 43c
a share on the common stock after provision for the preferred dividend.

Expectations are that earnings of the company for the second quarter
will be directly in line with those of the preceding three months and the
latter half of the year should undoubtedly show a distinct upturn in earn-
ings, according to the company's bankers, who further state: "The price of
quebracho remains firm and plans are being made for increasing the com-
pany's production by about 20% commencing with July 1. Costs of
operation in the canned beef division are reported to have been substantially
reduced during the 6 months packing season just ended and this curtailment
of costs Is expected to be favorably reflected in earnings for the company
during the final half of 1928."-V. 124, P. 3360.

International Safety Razor Corp.-B Stock Listed.-
There have been placed on the Boston Stock Exchange list temporary

certificates for 135,000 shares (auth. 175,000 shares) without par value,
Class B stock with authority to add thereto 40,000 additional shares, as
the same may be issued through exchange for Class A stock see also V. 126.
IL 3307.

Italo-Petroleum Corp.-Merger.-
Consolidation of a group of California oil-producing companies into a

new concern to be known as Italo-Petroleum Corp., has been announced.
The present production of the properties to be merged, it is said, exceeds
310,000 barrels monthly and combined earnings are said to be running
at the annual rate of $3,600.000.
The properties being acquired, according to an announcement by Vice-

President A. G. Wilkes, include the McKeon Drilling Co., said to be the
largest independent in the Signal Hill District, the Brovrnmoor 011 Co..
Modoc Petroleum Corp., Coalinga Empire Oil Co., Zia* Oil Co.. Premier
Oil Co., Producers & Refiners Oil Co.. and the L. T. Edwards properties.
The original Italo properties which will be a nucleus for the merger.

include holdings in the Signal Hill field and the Rincon District of Ventura
County. The company also has a large acreage of prospective oil lands
in other parts of California and New Mexico. Simultaneously with the
consolidation the corporation is opening up a retail marketing system with
a group of independent and dealer stations.
Jackson Motor Shaft Co.-Earnings.-
The company reports for the month of May 1928 net income of $51,780

after charges and taxes.-V. 126, p. 3459.
(Lewis D.) Johnson & Son, Inc. (of Tenn.)-Bonds

Offered.-Peoples Securities Co., Charleston, S. C. recently
offered $250,000 1st mtge. 6% bonds at 100 and int.
Dated Jan. 15 1928; maturing serially 1929-1936. Prin. and WC (J• & 3-)payable at Peoples-First National Bank of Charleston, trustee* and Guaranty

Trust Co. New York. Denom. $1,000 and $500. Callable on 60 days'
notice on any int, date as a whole or in part at a premium of 1%Com-pany covenants to pay normal Federal income tax not exceeding 2%.
Company.-Tennessee corporation. Is engaged in the manufacturingand selling of timber and its products. Company's properties are locatedIn the Counties of Marion_. Grundy and Van Buren of Tennessee and the

Counties of Cumberland. Clinton and Monroe of Kentucky. Most of the
timber Is used in the manufacture of staves and barrels. All of the capital
stock is owned by Lewis D. Johnson and his associates.

Purpose.-To reimburse the company for the purchase of additional
timber for supplying additional working capital and for other corporate
purposes.

D. Johnson has been most 
 

successful since entering
the timber business and the present net worth of $539,880. has been ac-
cumulated almost solely through earnings. Without taking Into considera-
tion the sinking fund the average earnings would show almost four times
the interest requirements at the time when the total issue of bonds are
outstanding.

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



3938 FINANCIAL CHRONICLE [VOL. 126.

Joint Security Corp.-Divs. Payable in Stock.-
The directors have declared a quarterly dividend on the 6% cumul.

partic. pref. stock at the rate of 6% per annum, and 3% per annum extra,
payable July 1 to holders of record June 20. or at the option of the stock-
holder. The dividend was declared payable in stock on the par value at
1-50th share of the series B cumul. pref. and 1-50th share of the common.

Kaufman Department Stores, Inc.-To Change Par.-
The stockholders will vote June 25 on changing the authorized common

stock from 75.000 shares, par $100, to 600.000 shares, par $12%. See also
V. 126, P. 3766.

Kaufmann Department Stores Securities Corp.-
Notes Offered.-Goldman, Sachs & Co. are placing privately
at 99 and accrued interest to yield over 5.40%, $3,000,000
8-year 5% collateral trust notes.

iCaufmanu Department Stores Securities Corp. 10-year 6% secured gold
notes, to be called for redemption on Aug. 1 1928, at 102 and in (aggre-
gating 105) will be accepted in payment for these collateral trust notes on a
45,6 % discount basis computed on the redemption price from date of delivery
to date of redemption, provided notice of the amount of such notes to be
tendered in payment be received not less than 5 days prior to the date fixed
for delivery of and payment for these collateral trust notes.

Dated June 15 1928; due June 15 1936. Denom. 81,000c*. Int. payable
(F. & A.) at Union Trust Co. of Pittsburgh, trustee, and at the office of
Bankers Trust Co., New York, without deduction for Federal income tax
not exceeding 2% per annum. Penna. 4 mills tax refundable. Red. at any
time in whole or in part on 30 days' notice at 102 and int, if red, prior to
June 15 1929, with successive reductions in the redemption price of
of 1% on June 15 1929, and on each June 15 thereafter to June 15 1935,
upon and after which date the redemption price shall be the principal amount
and accrued interest.
Data from Letter of Edgar J. Kaufman, Pres. of the Corporation.
Company.-Organized in 1925 as a Delaware corporation. Owns a ma-

jority of the common stock of Kaufman Department Stores, Inc. The latter
company operates the largest department store in Pittsburgh. The business,
founded 57 years ago, has never had an unprofitable year. To-day the
store serves a greater number of customers in proportion to the population
in its vicinity than does any other large American store.

Security.-Notes are to constitute a closed issue in the aggregate principal
amount of $3,000,000 and are to be secured by the pledge thereunder of
304.000 shares (out of 600.000 shares presently to be outstanding) of the
common stock of Kaufman Department Stores, Inc. Indenture will provide
that a majority of the common stock of Kaufman Department Stores. Inc.,
shall remain pledged as long as any of the notes of this issue remain out-
standing, and will also contain certain provisions protective of the collateral
security in case of subsequent stock dividends or distribution of assets
upon the pledged stock and in case of the recapitalization, merger or con-
solidation of Kaufman Department Stores, Inc. Certain provisions of the
indenture may be modified with the consent of the holders of not less than
75% of the outstanding notes.
Purpose.-The proceeds of this issue of notes will be used in part to redeem

the $2,701,000 10-year 6% secured gold notes of the corporation, due Feb.
1 1935, now outstanding.

Sinking Fund.-Notes will have the benefit of a sinking fund pursuant to
which the corporation will agree on May 1 1929, and semi-annually on each
May 1 and Nov. 1 thereafter until Nov. 1 1935. incl. to deposit with the
trustee an amount sufficient to retire at the prevailing redemption price
$60,000 principal amount of the notes on the next succeeding June 15 or
Dec. 15, as the case may be. Corporation will also semi-annually pay into
the sinking fund all its remaining income in excess of its taxes, interest and
other expenses. However, the corporation may purchase notes at or below
the current redemption price and surrender the same for cancellation in
lieu of cash.
The board of directors of Kaufman Department Stores, Inc., will place

the common stock presently to be outstanding on an annual dividend basis
of $1.50 per share by the declaration of a quarterly dividend of 37h cents
a share payable Nov. 1 1928. Based on that annual dividend rate on the
pledged stock throughout the period of the notes. at least 80% of the
principal amount will be retired prior to maturity.
Income.-Earnings applicable to the pledged stock, have averaged

$824.154 per annum for the 4 years ended Dec. 311927. the equivalent of
over 5.2 times the maximum annual interest requirements of $157,500 on the
notes. Based on an annual dividend of $1.50 a share on the common stock of
Kaufman Department Stores, Inc., presently to be outstanding, the annual
Income of Kaufmann Department Stores Securities Corp. will equal $456,000
or more than 2.8 times the interest requirements on the notes.-V. 120. P.
1097, 1592.

Keith Car & Mfg. Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]
Assets-

Real est. & mach_
Merchandise 
Notes receivable 
Acc'ts receivable 
Cash 
Securities 
Deferred charges 
Shop orders in proc.
Cash advances

333.-V. 123, p.
Leath & Co., Elgin, Ill.-Sales-Earnings.-
The company reports net sales for the 5 months ended May 31 1928,

of approximately $2,000,000 and net profits of $124,000 compared with
net profits of $104.000 in the corresponding period of 1927, an increase of
over 19%.-V. 126, p. 3605.

Leighton Industries, Inc.-Stocks Offered.-Mitehum,
Tully & Co., San Francisco are offering 58,000 shares $1.50
class 'A" cumulative convertible stock (series 1) and 58,000
shares class "B" stock (voting trust certificates) in units of
1 share each at $35 per unit.

Class "A" stock has preference as to cumulative dividends at the rate of
$1.50 per share per annum, payable Q.-F. Callable all or part on 30 days'
notice at $22.50 per share and div. Convertible at any time prior to 10
days of date of redemption into Class B stock share for share. If five quar-
terly dividends are passed the "A" shares have power to elect the majority
of the board of directors. Except in this instance, the "A" shares have no
voting power. Preferred as to assets and dividends.
The Class B stock shall no entitled to dividends when and as declared

by the board of directors out of the remaining net earnings or surplus profits.
On and after July 1 1931 no dividend shall be paid or declared on any class B
stock unless there shall remain after payment of such dividend net profits
or earned surplus available for dividends in an amount equal to at least twice
the annual dividend requirement on the then outstanding class A stock of
all series.
Exempt from personal property tax in California. Dividends exempt

from normal Federal income tax. Transfer agent, Crocker First Federal
Trust Co. San Francisco; registrar, Bang of Italy National Trust & Sav-
ings AssoOlation, San Francisco.

Capitalization- Authorized. Outstanding.
Class A stock (no par value) 125,000 shs. 58,000 shs.
Class B stock (no par value) 250,000 shs. 117,000 shs.

Data from Letter of J. H. Leighton, President of the Company.

Business.-The business of the company had its beginning in San Fran-
cisco in 1916, when Jonn H. Leighton established a dairy lunch at 18 Turk
St. investing 84,000 in the enterprise. The venture was an immediate
success and new locations were chosen as fast as earnings warranted. At
the present time the company operates a total of 35 separate units in San
Francisco, Oakland and Los Angeles. Gross sales in 1927 totaled $6,577,-
973 and a total of 16,806,144 meals were served during the year.
Much of the company's operating efficiency, is attributed to the satis-

factory labor conditions which it has enjoyed the employees sharing in the
profits of the business. This will be continued through a system of bonuses
Payable to employees, but only after dividends of $1.50 on the class A
and $1 on the class B shares have been declared.

Earnings.-Net profits, adjusted to give effect to this financing and reor-
ganization (as prepared by Price, Waterhouse dz Co.), after depreciation and

1927 1926 1927 1928
$626,176 $798,914 Capital stock $1,600,000 $1,800,000
1,045,870 721,418 Notes payable_ 337,500 887,500
833,196 911,319 Acc'ts payable_ _ _ _ 425,828 329,679
330,971 225,443 Reserve  109,191 74,122
101,545 42,177 Deferred credits_ 48,489 47,495
301,000 555,310 Dividends payable 240,000
18,763 13,968 Surplus 501,940 3113,043
5,226 4,790

Total(each side) $3,280,748 $3,301,83928,500

Federal taxes, for the past four years averaged $431,578 per annum, •
over 4.96 times the dividend requirements of this issue of class A stock
For the same period, after deducting dividends on the "A" stock, earnings.
averaged $2.94 per share on the outstanding class B stock. These earaings,
after employees' bonuses, but before dividends on the shares mentioned.
amount to 3.52 times the "A" dividend and $1.88 on the "B" stock.

Assets.-Net tangible assets, as shown on the balance sheet as of Dec. 31
1927, adjusted to give effect to this financing and reorganization, total over
$1,060,000. The American Appraisal Co. has made a test appraisal of
three of the company's cafeterias and has set the value a intangibles at-
taching to these three units at approximately $431.000. Since the com
pany operates a total of 35 separate establishments, the value of its intangi-
bles may be considered as many times this figure. However, the company
does not carry good-will, leaseholds or other intangibles on its balance sheet.
Purpose.-This financing is to provide the company with a more flexible

financial structure and to make possible a program of expansion. The pres-
ent sale of stock does not represent the introduction of new capital into the
business.

Dividends.-The directors have declared that it is their intention to in-
augurate dividends of $1 per share per annum on the class B stock; and that
the first quarterly, dividend at this rate will be paid Aug. 15 1928.

Listing.-Application will be made in due course to list the class A and
class B shares (voting trust certificates) on the San Francisco Stock Ex-
change.

Leverich Towers (Brookhold Construction Co., Inc.),
Brooklyn, N. Y.-Receivership.-
The following is from the New York "Times": To prevent foreclosure of

$30,000 of creditors' judgments on the new $5,825,000 Leverich Towers
Hotel at 25 Clark St., Brooklyn, and associated properties of the Leverich
Realty Co., the enterprises were petitioned into an equity receivership
June 20 in the U. S. District Court in Brooklyn.
In addition to the hotel the properties involved are 143 Montague Street.

an office building housing the Leverich Realty Co., and dwellings at 106
Hicks St., 80, 82 and 84 Willow St., and 12 Pineapple St., which were-
acquired to prevent the construction of undesirable structures near the
hotel which might injure it. Apartment houses at 1040 Bushwick Ave.,
327 Sterling Place. 605 East 21st St. and 1576 Broadway are also involved.

Milton Hertz was appointed equity receiver by Federal Judge Moscowitz.
The last financial statement of the Leverich organization filed with the peti-
tion shows its financial condition as of Feb. 29 1928 as follows:

Assets, $7,615,234; liabilities on mortgages, and so forth, $4,578,280:
stock liabilities, $1,778.180; surplus, or net worth, $1,258,774. The $5,-
825,000 valuation of the hotel was fixed recently by the American Ap-
praisal Co. and includes a $400,000 chattel mortgage on the furnishings.
A. Lyle Leverich, 31-year-old financier, is in control of the Leverich

Hotel Operating Co. and the Brookhold Construction Co., Inc.. which are
also included in the receivership. John J. Cross of East Orange, N. J., is
the petitioner, who sets forth that he is a creditor of the hotel in the amount
of $30,000.-V. 122. p. 1775.

(Louis K.) Liggett Co.-Balance Sheet Dec. 31.-
[As filed with the Massachusetts Commissioner of Corporations.]

1927.
Assets- $

1926.
$

1927.
Liabilities- $

1926.
$

Real estate, ma-
chinery, &c_ _ _ _13,248,448 11,434,113

Capital stock  9,841,100
Mortgages  1,385,349

9,841,100
1,470,483

Merchandise 11,045,330 11,371,682 Notes payable_ _ _ _ 3,713,238 5,054,899,
Notes & acc'ts rec. 605.748 428,489 Accounts payable_ 4,199,789 3,592,107
Cash  2,103,814 265,120 Accrued items-- 580,504 316,058
Securities  899,892 2,677,484 Surplus 18,430,572 14,910,848
Deferred cbarges__ 804,482 779,843
Mtges. receivable_ 28,000
Improvements__ 5,593,206 4,680,923
Bonuses on lease-

holds  4,021,832 3,547,881 35,185,295Total(eacb side) 38,150.532
-V. 126. p. 1674.

McGraw Electric Co., Omaha, Neb.-Acquisition.-
The company has acquired the Clark Electric Water Heater businesg

from the Stoughton Mfg. Corp. of Stoughton, Wis. Plans for expandins.
the manufacturing and sales facilities of the business are now under way.

Madison Square Garden Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of 50 cents per share

on the common stock, no par value, payable July 16 to holders of record
July 6. From Jan. 15 1927 to Oct. 15 1927 incl., the company paid quar-
terly dividends of 25 cents per share, while in Jan. and April of this year,
quarterly dividends of 37 yi cents per share were paid.-V. 126. p. 2659,2487

Manhattan Shirt Co.-Earnings.-
(Including Solvay Dyeing & Textile Co.)

6 Mos. Ended May 31- 1928.
Total income  8737,143
Tax reserve  89,108

1927. 1926.
$813,916 $665,836
110.277 95,036

1925.
$716,291

92,061

$624,230
56,000
212,654

Net income  $648,035
Preferred dividends_ __ _ 28,303
Common dividends  283,323

$703,639 $570,800
'42,408 47,927
211,531 212,315

Surplus  $336,409
Shs.com.outst.(par $25) 283.750
Earns, per share on com_ $2.18

Consolidated Balance

$449,700 $310,558
283.604 283.604
$2.33 $1.84

Sheet May 31.

$355,576
283,604
$2.00

1928.
Assets-- $

1927.
$

1928. 1927.

Land,b1dgs.,rnach.,
&c., less deprec_ 1,382,077 1,297,974

Preferred stock-- 692,100
Corn on stock... 7,090,173

1,145,000
7,090,173

Trade name. good- Notes &acc'ts pay.
will & patterns__ 5,000,000 5,000,000 di accrued sects_ 1,103,878 940,267

Investments   127,971 228,791 Applied to retiring
Cash  599,829 697,187 preferred stock_ 1,400,000 1,400,000
Notes & accounts Reserve for Federal

receivable  2,027,865 1,985,782 taxes  '  219,751 255,660
Inventories   4.749,979 4,349.999 Profit and loss. _ 3,480,588 2,882,080
Deferred charges  98,767 53,487

_ _

Total  13,966,488 13.713,180 Total  13,966,488 13,713,180
-V. 126, p. 588.

Manufacturers Realty Trust.-Bonds Offered.-Pea-
body, Houghteling & Co., Chicago, and James H. Causey
& Co., Denver, recently offered $1,000,000 1st & gen. mtge.
6% gold bonds at 100 and interest.

Dated May 1 1928; due May 1 1938. Denom. $1,000 and $500 c*.
Red. all or part on Nov. 1 1928, or on any hit, date thereafter, on 60 days'
notice, at par and int, plus a premium of 1%. Principal and int. payable
at Peabody, Houghteling & Co.. Chicago, Chicago Trust Company.
Chicago, Trustee, has agreed to refund, upon proper and timely application.
certain state taxes as defined in the Deed of Trust. Interest payable
without deduction for normal Federal income tax not in excess of 2%.
The total issue of bonds under this deed of trust will be $1,100,000 par value.
of which $100.000, of the same maturity and sharing pro-rata In payments
from the sinking fund, will be subordinated in lien to the remainder of tho
issue, and have already been sold or underwritten.

Security.-These bonds are secured by a first mortgage upon four tracts
of land located respectively at 2265-2333 St. Paul Ave.; The Northeast
Corner of Arthington St. and Tripp Ave.; The north side of West 22nd St.
between Kilbourn Ave. and the tracks of the Belt Railway at Kenton
(46th) Avenue; and the Northeast Corner of Powell Ave., and McLean
Ave., in Chicago. together with the 4 modern mill construction three-story
and basement brick mercantile buildings located thereon. The Deed of
Trust securing said bonds will also constitute a lien, subject to prior en-
cumbrances, on three additional tracts of land with improvements, located
respectively at the Northeast Corner of Coyne Street and Cromwell Street,
620 South Kilbourn Ave., and 3702 West North Ave. The leases on the
four properties first above described will be assigned to and deposited with
the Trustee as additional security for these bonds.

Valuation.-The four properties on which the Deed of Trust constitutes
a first mortgage have been appraised by Mark Levy and Brother, real

5.
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estate valuators, as follows: Land, $334,176; Buildings and equipment.
$1,238,249, Total, $1,572,425.

Earnings.-Thulin & Co. public accountants, have prepared the following
estimate of net income, before depreciation, derived solely from leases al-
ready closed on the four properties on which the deed of trust will be afirst mortgage.
Gross income  $119,589Expenses, including real estate taxes and insurance  13.764

Net income from properties on which the trust deed will be
a first mortgage  $105,825

From these properties alone, therefore, annual net income will be over1.7 times interest requirements on unsubordinated bonds.
Similarly stated, estimated annual net income from the other properties,after deducting interest on prior liens, amounts to $64,873 additional.Purpose.-Substantially all of the proceeds of these bonds will be usedto retire the outstanding balance of serial funded indebtedness on the fourproperties upon which the Trust Deed will constitute a first mortgage.
Maple Leaf Milling Co., Ltd.-Annual Report.-
March 31 Years- 1927-28. 1926-27. 1925-26. 1924-25.Net profits, all sources-- $513,293 $469.345 $432.758 $520,604Bond interest  117,344 121,302 123,255 127,836Pref. dividends (7%),..- 205.100 205,100 205,100 205,100
Balance, surplus  $190,849 $142.943Profit & loss surplus_   2.267,311 2,076.461

Shs.com.outst.(par$100) 25,000 25,000Earns, per sh. on com._ $7.63 $5.72
Balance Sheet March 31.

$104,403 $187,668
1,933,518 1,829,115

25,000 25,000
$4.18 $7.55

1928. 1927. 1928. 1927.Assets- Liabilities- $Plant, equip., &e_ 6,862,393 6,834,502 Preferred stock__ 2,930,000 2,930,000Good-will & trade- Common stock__ 2,500,000 2,500,000mark  236,044 236,044 Bankers' advances 3,407,507 3,496,884Cash  137,798 123,363 Accounts payable_ 1,834,716 1,620,619Ace'ts receivable._ 2,536,144 1,896,861 614%1st M. bds._ 1,786,500 1,844,000Inventories   3,418,652 3,958,123 Depree'n reserve_ 1,738,051 1,674,679Investments   3,090,254 2,976,170 Conting. reserve_ _Deferred charges_ 267,289 282,289 Res. for bad and 
81,281

doubtful acels 84,489 83.428Total (each side) 16,548,575 16,307,353 Profit and loss_ _ 2,267,311 2,076,461
Note.-Indirect liability for bills under discount, $165.486.-V. 126.P. 1518.

Marion Steam Shovel Co.-Stock Split Up.-At a special meeting of the stockholders the increase in the common stockfrom 50,000 to 100,000 shares of no par value was approved, the outstandingstock to be split up two for one.
The regular dividend of 1% % was declared on the pref. stock and theregular dividend of 75 cents per share was declared on the common stock,both payable July 2 to holders of record June 20.-V. 126, p. 3132. 2978.
Marmon Motor Car Co.-Production Increases.-II. It. Brooks, General Sales Directors, in a statement reviewing thecompany's business from Jan. 1 to June 1 of this year, reported that salesof Marmon straight-eights are maintaining a volume more than 100%greater than last year. In 1927 the company first entered into the manu-facture of straight-eights and established the highest record in its history,not only in the number of units sold at retail but in volume of business.The company has retail sales outlets in practically every community inthe United States and is represented in 48 foreign countries. Productionduring the first five months of 1928 reached last year's total. June salesare showing an increase over last year that corresponds to the gains madeIn the other months of the year, it is reported.
Sales abroad this year average 300% ahead of last year at this time.-V. 126, p. 2488.

(Fred) Medart Manufacturing Co.-Bonds Offered.-
Mark C. Steinberg & Co., St. Louis, are offering $350,0001st mtge. 53'% serial real estate gold bonds (closed issue)at prices to yield from 5 4% to 5%%, according to matur-
ity.
Dated May 11928; due serially Nov. 1 1928-May 1 1938. Principal andint. (M• & payable at Lafayette-South Side Bank & Trust Co., St.Louis, trustee. Denom. $1,000 and $500 c*. Red. on any int, date upon60 days' notice as a whole or in part at 103 and int. on or before May 1 1933,and at 102 thereafter. 2% Federal income tax paid by borrower.Company.-Is one of the largest manufacturers in the United States ofsteel lockers, steel office cabinets, steel shelving, gymnasium apparatusand playground equipment. These products have been advertised formany years and are nationally known. They are sold throughout theUnited States to factories, stores, schools, colleges, playgrounds, &c. Saleshave increased from $50,000 in 1908 to over $1,500,000 per annum.Security.-Bonds are secured by a direct first mortgage on all real estate,plants and other fixed assets of the company now owned or hereafter to beacquired. The real estate, plants and other fixed assets securing this mort-gage have been appraised by the American Appraisal Co. as of Dec. 31 1927.as having a sound value of $859,855. The plants comprise seven brickfactory buildings of modern fireproof construction with modern equipment.The factory property has a frontage of 622 feet on DeKalb Street, a depthof 260 feet on Potomac St. and a frontage of 235 feet on Second St., or atotal area of about 214 city blocks.
Assets and Earnings.-Company's balance sheet as of Dec. 31 1927, aftergiving effect to the proceeds of this issue, shows current assets of $640,001,as against current liabilities of $188,295, or a ratio of 3.4 to 1. Total nettangible assets are $1,361,472, or $3.890 per $1,000 bond of this issue. Netprofits for the past five years, after all charges, including depreciation,available for interest and Federal taxes averaged $130,616 per annum. or6.78 times maximum interest charges on this issue. In every year sinceIncorporation in 1908 the company has operated at a profit.Purpose.-To refund the company's 8% preferred stock with a bond issuehaving a much lower coupon rate and to retire a small existing first mortgageloan on one of the plants.-V. 120. P. 966.

Mengel Co., Louisville, Ky.-Co-Registrar. Etc.-
The Bankers Trust Co. has been appointed co-registrar for the 7%cumul. pref. stock and registrar for the common stock.-
The Guaranty Trust Co. of New York has been appointed transfer agentfor 240,000 shares of common stock, without par value.-V. 126, p. 3461'

Merck & Co., Inc.-Balance Sheet, Dec. 31 1927.-
Assets- [MN/Wes-

Cash $812,554 Accounts payable $404,967Notes receivable 7,518 Due to affiliated companies.- - 92,223Acc'ts receivable less reserve... 1,011,781 Merck Corp.-Reserve for
Advs. to subs. & for Joint fleets 5,245 1927 Federal taxes 17.500Merchandise inventory 5,486,879 Accruals 69.107Drawbacks on duty 175 1st mtge. 6% serial gold bonds,
Accr'd int, on notes receivable_ 203 maturing 1930-1938 2,700,000investments 276,581 Reserves for contingencies _ _ _ 138,166Insurance fund 3,000 Insurance fund reserve 3,000
Real estate, bidgs., machinery Capital stock (100,000 shs..
and equipment 1,304,068 no par value) 4,000,000

Deferred charges & misc. assets 414,637 Capital surplus 1,750,000
Good will 2 Undivided profits 147,681

Total $0,322,645 Total $9,322,645
See also Merck Corporation below.-V. 125, p. 106.
Merck Corp. (formerly Merck & Co.)-Earnings.-
The corporation ceased operations and became a holding company on

July 11927. Its own net profit for the year amounted to $98,195. which
was earned in the first six months of the year. For the second six months,
the operations were carried on by the new company, Merck & Co., Inc.,
whose net profits for the period, according to its preliminary statement,
amounts to $147,681. Of this amount, $96,764 is applicable to the stock
owned by the corporation. Accordingly, net profits for 1927. including
those earned by the corporation and those applicable to its holdings in
Merck & Co.. Inc.. amounted to $194,959. Merck & Co., Inc.. declared

a dividend of $1.10 per share out of its profits for the six months ended
Dec. 31 1927, equivalent to $72.074 on the holdings of the corporation.See also Merck & Co.. Inc., above.

Metropolitan Coal Co.-Balance Sheet Dec. 31.-
(As Filed With the Massachusetts

Assets- 1927. 1926.
Commissioner of Corporations.)
Liabilities-- 

i 19rations.16.

Real est. Mch. &c.$2,234,569 $2,182,360 7% pref. stock- -$2,500,000 $2,500,000
Merchandise 1,022,172 1,056,537 Common stock_ _ _ x900.000 900,000
Notes 
rec1 

8,998 Funded debt  780,000 821,000
Accts. receivable__ 1,0621:894543 1,290,908 Notes payable_ _ _ _ 250,000
Cash 105,738 97,934 Accounts payable- 376,058 409,522
Seem Ries 473,561 668,026 Rea. for taxes dr
Deferred charges 201,722 201,294 depreciation.. 717,737 651,409
Good-will & lease- Surplus  512,122 507,131

hold 90.000 109,000
Tugs & barges__ 218,608 257,905

Total (each side)$5,785,917 $6,039,062Treas. stock 365,200 166.100
x Represented by 30,000 shares of no par value.-V. 120, p. 3199.

Michigan-Grand Building Corp.-Bonds Offered.-
See 520 North Michigan Avenue Building above.

Michigan Smelting & Refining Co.-Plan Changed.-
In connection with the proposed acquisition by the Bohn Aluminum

Brass Corp., it is announced that original plans were to issue new Bohn
preferred stock in exchange for Michigan common stock, but according to
present plans Bohn will issue $2,155,700 of 15-year 6% debentures, $100
par, convertible at par for Bohn common stock. The IVIichigan company
has 134,731 shares of no-par value capital stock which will be exchanged on
the basis of 614 shares for one of the Bohn debentures. Michigan Smelting
has no preferred stock. Its $800,000 of 514% bonds will be called. The
necessary funds for this purpose are at hand.
Upon completion of the transaction, the capitalization of Bohn company

will consist of $2,155,700 of 6% debentures and 350,000 shares of no par
value common stock. The authorized capital stock will be increased to
approximately 372.000 shares to provide for the conversion privilege of the
debentures.-V. 126. p. 3768.

Midland Steel Products Co.-Earnings.-
Period End. May 31- 1928-Month-1927 1928-5 MO6.-1927

Net profit after charges
but bet. Fed.
taxes & profit sharing_ $310,095 $289.578 $1,243,391 $1,149,935

-V. 126, p. 3768.

(I.) Miller & Sons, Inc., New York.-Bonds Called.-
All of the outstanding 1st mtge. and leasehold 7% 10-years. f. gold bonds

due Jan. 1 1934 have been called for payment July 1 next at 103 and hit.
at the Chase National Bank, 57 Broadway, N. Y. City.

Definitive Ctfs. Ready.-
Definitive certificates for 614% cumul. cony. pref. stock and common

stock are now ready for delivery at the Guaranty Trust Co. of New
York, against the surrender for cancellation of interim receipts. See offer-
ing in V. 126. p. 3607.

Mohawk Rubber Co., Akron, 0.-Pref . Div.-
The directors have declared a quarterly dividend of 114 % on the 7%

cum. pref. stock, payable July 2 to holders of rec. June 19. This marks a
resumption of quarterly dividends on the pref. stock. On April 1 a divi-
dend of $10.50 payable in preferred on the preferred stock was paid, clear-
ing up the accumulated dividends on the issue.-V. 126. p. 2979.

$9,22847.,671
8,767.950

Moon Motor Car Co.-Earnings.-
Calendar Years- 1927. 1926. 

194659Net sales $3.475,850 $8,897,300 $121,62758%
Exp., deprec , &c 3,611.226 8,829.540 11.534.993

Operating profit def$135.375 567.760 $1,143.472
Other income 21,883 81,272 130,244

Total income def$113.491 $149,032 $1,273,716
Interest 34,783 23.610
Federal tax 170.888
Other deductions x624,060

$519.721
127,294

$647,015

87.430

Net profit def$148,275 def$498,638 $1,102,828 $559,585
Dividends  472,500 540.000 405,000

Balance, surplus det$148,275 def$971,138 $562,828 $154,585
Consists of $79.480 reduction of inventories and $544,580 charges for

liquidating subsidiary selling companies.
Our usual comparative balance sheet was published in V. 126, p. 3310.
Mortgage Security Corp. of America, Norfolk, Va.-

Bonds Offered.-E. H. Rollins & Sons recently offered ap-
proximately $500,000 first lien 53/2% gold bonds, series
13-N. Y. at 983 and int.

Dated May 1 1928; due May 1 1943. Int. (A. & N.) payable in New
York, N. Y., and Baltimore. Prin. payable in New York. Callable at any
time at 100 and hit. plus % of 1% for each year or fraction thereof of unex-
pired term. Denom. $1,000 and $500 c*. American Trust Co., New York,
trustee. Company agrees to pay interest without deduction for any normal
Federal income tax not exceeding 2% , and to reimburse bondholders residing
in Penn., Conn. Calif., Maryland, Delaware, Mass. Rhode Island or the
District of Columbia, for taxes levied by said States or District on the bonds
or income derived therefrom, properly paid by such holders, not exceeding
the mill taxes on personal property or income taxes in effect therein May
1 1928.

Corporation.-Founded 1915, is one of the largest companies of its kind
in the United States, and purchases first mortgages or their equivalent on
owner-occupied real estate owned in fee, or on income producing properties.
No loans are made on real estate devoted to one Tnirpose use (other than
residential) such as factories, clubs, theatres and farm properties, or upon
unimproved property or incompleted structures.

Security.-Bonds are secured by deposit with the trustee of guaranteed or
indemnified first mortgages upon improved real estate or their equivalent,
and or U. S. Government Bonds or Treasury Certificates, and or cash,
the total value being equal to not less than 100% of the aggregate principal
amount of all bonds of this series outstanding. Compare also V. 126. p•2157, 2660.

Mystic Iron Works.-Balance Sheet Dec. 31.-
(As filed with the Massachusetts Commissioner of Corporations.)
Assets- 1927. 1926. 1927. 1926.RI. est. & maeley_24,174,923 $4,306,814 Capital stock $5,500.000 $5,500,000Merchandise  1,723.584 824,736 Notes payable__ 550,000 200.000Acct S. receivable 483.415 202.147

_
Accounts payable. 1,176.337 466,461Cash 315,335 203,046 Reserves  90,840 9,745Deferred assets.. - 19,070 24,502

Gen. adm. caps.
during construe_ 571.071 566,071

Organization exp. 9,324 8,825
Tot. (each side).$7,317,177 $6,176.205P. & L. deficit_ _ _ 20,455 41,064

-V. 123. p. 2911.

National Air Transport, Inc.-May Business.-Air mail, air express and air passenger business on the company's alesbetween Chicago and New York and Chicago and Dallas showed a steadyIncrease during the month of May as compared with the preceding month,it is announced.
During the last month. N.A.T. planes handled 66,787 pounds of airmail, approximately 3,005,415 letters, as compared with 59,303 pounds inApril or an increase of 7.484 pounds. Air express for May totaled 7,794pounds as compared with 4,820 pounds in April, an increase of 2,974pounds. Sixty-two passengers were handled during the month as comparedwith 26 in the previous month, an increase of 36 people.-V. 126. p. 3609.

National Surety Co.-New Director.-
J. S. McCulloh, President of the New York Telephone Co., has been

elected a director.-V. 126, p. 589.
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•New Jersey Bankers Securities Co.-Petition for Re-
ceivership.-
A Newark, N. J., dispatch states that a petition for receivership of the

company was filed in Chancery Court at Newark, June 21, by Mrs. Fannie
Meyer, owner of 50 shares. An order requiring the company to show cause
why a receiver should not be appointed was issued by Vice-Chancellor
Backes. He also issued a temporary injunction restraining the concern
from using any of its funds for the purpose of purchasing any of its capital
stock. The petition for a receivership follows the filing of quo warrant°
proceedings by Attorney-General E. Katzenbach at Trenton, N. J. The
company, it has been alleged, has been purchasing its own stock with
capital funds. This practice, it is contended, is contrary to the Corporation
Act of New Jersey, and the company is called upon to show cause by what
right it makes such use of the capital.
A statement issued June 21 by G. A. Rogers, counsel for the company,

acting in association with Robert H. McCarter and Edward A. Markley,
declared that stockholders were being advised not to dispose of their holdings
at a sacrifice because of uneasiness over the suit.
"We are unanimously of the opinion that the complainant, who only

owns 50 shares of stock out of several million dollars of stock that has been
Issued, is ill-advised and that the suit has no proper foundation," said Mr.
Rogers. "So far as the appointment of a receiver is concerned, that is
unthinkable.
"So far as the acts and charges against the officers and directors of the

company are concerned, men of the greatest eminence on the New Jersey
Bar and unquestioned integrity have supported our opinion that the corpo-
ration has acted within its legal powers in purchasing the stock out of its
capital. That seems to be the main grounds of the attack.
"With regard to the proceeding instituted by the Attorney-General in

quo warrant°, we not only do not fear, but, as we have stated to the Attor-
ney-General, we welcome these proceedings. They are evidently based
upon the much discussed question as to whether the corporation has the
right under the laws of New Jersey to buy its own stock out of its capital.

'So far as any profits alleged to have been made by the officers of the
corporation, we are prepared to meet that fully at the appropriate time and
when the matter comes on for argument. A letter is being prepared to be
sent to all of the stockholders over the signature of Harry H. Weinberger,
President of the company, and Senator Edward I. Edwards warning the
stockholders not to sell their stock at a sacrifice at this time, for in a situ-
ation like this there are persons ready to take advantage of the anxiety or
fear of the stockholders and gobble up the stock at great loss and sacrifice,
particularly to the small holders."-V. 126, p. 3769, 2489.

New Jersey Bond & Mortgage Corp.-Stock Offered.-
Herbert W. Knoblauch & Co., Inc., New York. are offering
35,300 units, each unit consisting of two shares 7% cumul.
pref. stock (par $10) and one share common stock (no par
value) at $24.50 per unit.
le Preferred stock has preference as to dividends to the extent of 7% Per
annum of par value, cumulative from May 1928, payable Q.-F. Preferred
also as to assets to the extent of the par value thereof, plus divs. In event of
liquidation, voluntary or involuntary. Callable all or part at any time

upon 30 days' notice at $11 per share and diva. Transfer agent: Empire
Trust Co., New York. Registrar: Corporation Trust Co., New York.

Capitalization- Authorized. Outstanding.
7% cumul. preferred stock (par $10)  $1,000,000 $1,000,000
Common stock (no par value) 130.000 shs. 130.000 sbs.

Company.-A New Jersey corp. Business consists principally of dealing
In first mortgages, municipal tax liens and investment bonds. Corporation
purchases no securities or obligations that do not consaitute first liens
upon the property involved.

Earnings.-The combined net earnings per preferred and common share
of corporation (including its predecessor company) for the 3 years of 1925,

1926 and 1927. as taken from the companies' records and based upon the
Issued and outstanding capital of the corporation but not including or giving
effect to the present financing, and after deducting all charges, including
adequate reserves, have been as follows:

A et Times Pfd. Per
Profits Div. Reg. Share

Year. as above. Earned. Common.

1925  $75,136.29 3.6

175,013.44 8.5 $201 ...258732
124,987.72 6.01926 

1927 
Purpose.-To provide additional cash working capital for normal ex-

pansion and to enable the corporation to adequately take advantage of
present existing opportunities in its sphere of activities.

Newton Steel Co. (Ohio).-Dividend Rate Increased.-
The directors have declared a quarterly dividend of 62A cents per share

on the outstanding 100,000 shares of common stock, no par value, payable
June 30 to holders of record June 20.
From April 1 1925 to April 11928, incl., quarterly dividends of 50 cents

per share were paid on this issue, and in addition, an extra dividend of
BO cents per share was paid on Dec. 31 1925.
The directors also declared an initial quarterly dividend of 1M % on the

$2,250,000 6% cumul. pref. stock, series A. payable June 30 to holders of
record June 20. See offering in V. 126, p. 3609.

New York Title & Mortgage Co.-1% Extra Dividend.-
The directors have declared an extra dividend of 1% in addition to the

quarterly dividend of 5%, both payable July 2 to holders of record June 22.
Like amounts were paid on Apr. 2 last. An extra dividend of 2% was paid
on Jan. 3 last, while in each of the four previous quarters the company
paid an extra dividend of 1%.-V. 126, p. 1824.

Nipissing Mining Co., Ltd.-Earnings.-
The company reports, as of June 11 1928, cash in bank, government

Industrial and railroad bonds and investments, $3,057,021; value of ore and
bullion on hand and in process at mine and mill, $545.009; total, $3,602,030.
-V. 126, p. 3311.

North American Cement Corp.-Merger Off.-
See Pennsylvania-Dixie Cement Corp. below.-V. 126. P. 3311.

Northern Pipe Line Co.-$50 Capital Distribution.-
The directors have authorized the payment of $50 a share from the

capital stock reduction account. Stock certificates of $100 par value
must be surrendered on or before Aug. 10 and checks and the new $50 par
value certificates will be delivered after Sept. 1. See also V. 126, p. 3769

Norwalk Tire & Rubber Co.-Earnings.-
Period End. Mar. 31: 1928-3 Mos.-1927. 1928-6 Mos.-1927.

Gross profit $120,020 $118,408 $267,567 $224,367
Expenses  135,149 139,637 262,264 280,178

Operating loss $15,129 $21,229 prof.$5,303 prof.$55,811
Other income 4,026 4,940 9,709 7,793

Loss  $11.103 $16,289 prof.$15.012 $48,018
Depreciation. &c 29,915 30.664 63,665 62.830

Net loss $41.018 $46,953 $48,653 $110,848
126. P. 2325. 730.

Ohio Leather Co.-Back Dividend on First Pref. Stock.-
The directors have declared the regular quarterly dividend of $2 a share,

and a dividend of $3 a share on account of accumulation on the 1st preferred
stock, both payable July 2 to holders of record June 22. Like amounts
were paid on Jan. 1 and April I last. Accumulations on this issue, after
above payments, will total $3 a share.-V. 126. p. 2980.

(The) Osgood Co., Marion, O.-Debentures Offered.-
Peabody, Smith & Co., Inc. and Hemphill, Noyes & Co. are
offering $1,400,000, 10-year sinking fund 6% gold debentures.
(with stock purchase warrants) at 100 and int.

Dated June I 1928; due June 1 1938. Denom. $1,000 and moo*,

Interest payable J. & D. without deduction for any Federal income tax not
In excess of 2%, which the company or the trustee may

 be required or
Permitted to pay thereon or retain therefrom. Company agrees to refund

to resident holders, upon proper applicati
on, certain State taxes as pro-

vided in the trust agreement. Prin. and int. payable at Bank of the

Manhattan Co., New York. N. Y., trustee. Red. all or part on any int.
date on 30 days' notice at 105 and int. on or before June 1 1929. and at a
premium of ;,6 of 1% lee each year thereafter to maturity.

Data From Letter of C. A. Owens, President of the Company.
History & Business.-Company will be formed by the consolidation of

the Osgood Co. and the Commercial Steel Casting Co. The Osgood Co. Is
one of the leading manufacturers in the United States of steam, gas and
electric shovels and cranes, steam railroad shovels and traction wheel and
continuous tread mountings for railroad shovels. The Osgood name has
been directly identified with the manufacture of various types of excavators
since 1840. The Osgood Co. manufactures shovels in a variety of sizes and
types, ranging in capacity from 1 to 6 cubic yards, also deep water and
ditching dredges. The Commercial Steel Casting Co., of which the Osgood
Co. has been the principal customer, makes open hearth steel castings,
ranging in size from a few pounds to several tons, and in addition to furnish-
ing castings for the Osgood Co. has found a ready demand throughout the
Central States for its surplus capacity by customers requiring high-grade
steel castings.

Assets.-The balance sheet as of Dec. 31 1927. after giving effect to the
consolidation of the Osgood Co. and the Commercial Steel Casting Co. and
to this financing, shows net current assets of $1,570,130, approximately
112% of the principal amount of this issue. As of the same date, net
tangible assets as shown in the balance sheet referred to above, after sub-
stituting the appraised values of the plants and equipment of Oct. 11926.
plus subsequent additions, at cost less reserves for depreciation, were
$2.837,861 equivalent to $2,027 for each $1,000 debenture.
Earninos.-The combined earnings of the constituent companies after

depreciation but before Federal income taxes as reported by Price, Water-
house & Co., for the two years ended Dec. 31 1927 and by other independent
auditors for the three years ended Dec. 31 1925 were as follows:

1923. 1924. 1925. 1926. 1927.
Earnings (as above)_ _$286,954 $255,374 $387.096 $584,669 $503,185
Maximum annual interest charges on these debentures $84,000
For the five years ended Dec. 31 1927, average earnings as above were

4.8 times the maximum annual interest charges on these debentures and for
the year ended Dec. 311927, these charges were earned 5.9 times.

Stock Purchase Warrants.-Debentures will be accompanied by common
stock purchase warrants, detachable after June 1 1929 and registerable,
entitling the holders thereof to purchase from the company non-voting
common stock at the rate of 10 shares for each $1,000 debenture, at the
price of $14 per share until June 1 1929. such price increasing $2 per share
each year thereafter to expiration of the stock purchase warrants, May 31
1938. The trust agreement will contain provisions entitling the company,
In the event of merger or consolidation or the sale by the company of its
properties as a whole, to terminate the purchase rights after 60 days'
published notice. Should all the debentures be called for redemption the
stock purchase warrants will expire 60 days after the redemption.
The combined earnings of the constituent companies for the year 1927,

as shown above after deducting interest on these debentures, dividends on
the preferred stock to be outstanding and Federal income taxes at the rate
of 1.134 , showed $319.615 or $3.19 per share on 100,000 shares of common
stock to be outstanding.

Purpose.-Proceeds from the sale of these debentures will provide funds
to pay indebtedness incurred in the purchase and retirement of certain out-
standing shares of the constituent companies.

Capitalization- Authorized. Outstanding.
10-year sinking fund 6% gold debentures  $1,400,000 $1,400,000
7% cumulative preferred stock  444,000 441,000
Common stock (no par) *125,000 she al00,000 shs
*25,000 shares no par value non-voting common stock will be reserved

under option for the debenture stock purchase warrants and other options.
a Voting shares.
-V. 126. P. 3770.

Packard Electric Co., Warren, 0.-Extra Dividend.-
The directors have declared an extra dividend of 30c. per share in addi-

tion to the regular quarterly dividend of 70c. per share on the outstanding
30,600 shares of common stock (no par value), both payable July 15 to
holders of record June 30. Like amounts were paid on Jan. 15 and April
15 last.-V. 126, p. 1996.

Packard Motor Car Co.-Earnings.-
Period End. May31- 1928-3 Mos.-1927 1928-9 Mos.-1927

Operating profits  $9,385,574 $3,924,401 $23,012.126 $13,183,598
Depreciation  1,599,720 920,916 3,569.607 3,304,745

Net earnings  $7.785.854 $3,003,485 $19,442,519 $9,878,853
x Other income  1.691.080 1,279.577 3,247,651 2,751,289

Total income  $9,476,934 $4,283,062 $22,690,170 $12,630,142
Expenses  861.787 825.740 2,483,385 2,483,342
Federal taxes  952,378 343,035 2,403,481 1,123,473

Net income  $7,662,769 $3,114,287 $17,803,304 $9,023,325
Shs.cap.stk.out. (par $10) 3,004,264 3,004,264 3,004,264 3,004 264
Earns. per sh. on cap.stk. $2.55 $1.03 $5.92 sàoo

x Includes profit of subsidiary companies, rentals, royalties. and Interest
on investmenta.-V. 126, p. 3463.

Palmer Corp. of Louisiana, Shreveport, La.-Bonds
Offered.-Taylor Ewart & Co. and Continental National Co.,
are offering at 99 and int. $4,000,000 1st mtge. 6% sinking
fund gold bonds.
Dated June 11928: due June 11938. Int. payable (J. & D.) in New York

and Chicago without deduction for any normal Federal Income tax up to
2%. Denom. $1,000 and $5000. Red. all or part. on 30 days' notice on
any interest date at 105 and int. before Juno 1 1929, the redemption pre-
mlum decreasing by 3,5 of 1% with each year a fractional year after Dec.
11928. Corporation agrees to refund on timely and appropriate application
any Calif., Conn., Iowa, Kansas, Kentucky, Maryland, Mich. Minn.,
Penna. or Dist. of Col. personal property taxes not ha excess of 5 'mills Per
annum, and the Maas. and Wis. income taxes not in excess of 6%. Con-
tinental National Bank & Trust Co., Chicago, trustee.

Sinking Fund.-Indenture will provide for the payment of a fixed sinking
fund which, it is calculated, will retire more than 85% of these bonds by
maturity.

Listed.-These bonds are listed on the Chicago Stock Exchange.
Data from Letter of Henry I.. Hollis, President of the Company.
Company.-Incorp. in Delaware on Sept. 30 1927. Is engaged, together

with its wholly owned subsidiary, the Louisiana Gas Co., in the production.
purchase, transportation and distribution of natural gas in the northern
part of the State of Louisiana. The component properties were previously
under the same ownership and the first unit was incorporated more than 15
years ago.
The corporation controls through leases, gas rights, fee ownership and gas

purchase contracts more than 109.000 acres of land in Northern Louisiana
of which over 58,000 are situated in Monroe, Richland, Elm Grove and
other proven gas fields. On this acreage are 75 gas wells with a present
daily open flow capacity of 559.538,000 Cu. ft., and 9 producing oil wells.

Tber corporation and its subsidiary own 150 miles of pipe line radiating
from the city of Shreveport a compressor station of 1.350 horse power rated
capacity, 3 gasoline absorption plants, and a carbon black plant, together
with telephone lines, drilling rigs, garages, warehouses and other necessary
properties and equipment.

Territory.-In the aggregate the gas fields of Northern Louisiana, in all

of which the corporation has substantial acreage, constitute one of the two
largest reserves of natural gas in the United States. Corporation's most
important reserve is in the Richland field which has been developed within
the last year and from which up to the present time very little gag has been
withdrawn.
The following cities, among others, are served with natural gas from the

Louisiana gas fields; Shreveport, Monroe and Alexandria La.; Houston,
Dallas, Texarkana, Beaumont. and many other Texas cities; and Little
Rock and Eldorado, Ark. The largest consumption of natural gas from
these fields is by oil refineries, manufacturing plants, and for domestic use
In heating and cooking. t.

Contracts.-Corporation has contracts for the sale of gas to the South-
western Gas & Electric Co.; Interstate Natural Gas Co., Ebony Carbon
Co.. North American Carbon Co.. Tire Carbon Co., Weston Carbon Co.,
United States Sheet & Window Glass Co., Benton Gas Co., and others.
Gas Reserves.-As of Jan. I+ 1928, the gas acreage controlled by the cor-

poration was estimated by Ralph E. Davis. Engineer, Pittsburgh. to con-
tain 493,114,000,000 Cu. ft. of gas. Since these reports were prepared the

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



JUNE 23 1928.1 FINANCIAL CHRONICLE 3941

..rporation has bought in a gas well of 51,000.000 cu ft. open flow capacity
on an entirely new structure in East Carroll Parish in which the corporation
. as a large acreage in a solid block, and while the extent of the structure is
not yet fully determined, this has unquestionably greatly increased the gas
reserves of the corporation. On the basis of contracts now in effect it is
estimated that the corporation's gas sales for 1928 will approximate 20,000,-
000,000 cu. ft.

Security.-Bonds will be the direct obligation of the corporation and will
be secured by a closed first mortgage on all its fixed properties and upon all
proven and producing acreage now owned or hereafter acquired, except
that pipe line rights of way and mineral rights may be subject to the cus-
tomary farm mortgages.
As of Jan. 1 1928 the fixed properties of the corporation had a depreciated

value, as appraised by Ford. Bacon & Davis, Engineers, of $2,417,095,
and the natural gas and oil reserves had a net sound value, as appraised by
Ralph E. Davis, Engineer, of $8,629,525 or a total value of $11,046,620
for all properties subject to the mortgage.

Based on the corporation's balance sheet as of Dec. 311927, but adjusted
for this financing, net tangible assets available for these bonds amounted
to $12,452,021, or more than $3,100 for each $1,000 bond.

Purpose.-Proceeds of this issue of bonds will be used to retire present
debt of the corporation incurred in the acquisition of properties, for ex-
tensions and improvements, to provide additional working capital and for
other corporate purposes.

Earnings.-Combined sales and earnings of the system, as reported by
Howard Kroehl & Co., for the 5 years ended Dec. 31 1927, have been as
follows:

Gas Sales in
Year- M Cu. Ft.

Gross
Sales.

Oper.Sell. & Net Inc.
Adm. Exp. fr. Oper.

Net Mis. a Tot Net
Inc. Inc.

1923-- 9,986,718 $1,012,022 $421,512 $590,510 $ 24,700 $615.210
1924 _..__11,259.360 1,052,489 500,814 551.675 12,011 563.686
1925 ____11,273,126 1,005,567 559,454 446,113 8,717 454,830
1926 _12,320,742 1,096,611 616,447 480,164 1,515 481,679
1927 - - - -18,263,130 1,262,252 712,572 549,680 40,075 589,755
5 yr. ave -12,620,615 1,085.788 562,160 523,628 17.404 541,032
a Available for interest, reserves and other capital extinguishments.
For the year ended Dec. 31 1927 net earnings of the corporation avail-

able for interest, reserves and other capital extinguishments were $589,755
and for the five years ended Dec. 31 1927 similar earnings averaged $541,032.
The corporation reports earnings for the first quarter of 1928 at $193.267.

which is at an annual rate of $773,000. The maximum interest on the
bonds presently to be outstanding totals $240,000 per annum. These
earnings do not reflect any benefit to be derived from the development of
the properties acquired with the proceeds from the sale of this issue of
bonds and the sale of additional gas thereby made possible. It is expected
that with the further conservative expansion of corporations' operations
its future earnings will be proportionately increased.

Purpose.-Proceeds will be used to retire present debt of the corpora-
tion incurred in the acquisition of properties, for extensions and improve-
ments, to provide additional working capital and for other corporate pur-
poses.

Capitalization to be Authorized and Outstanding.
1st mtge. 6% sing fund gold bonds, due June 1 1938 (this issue) -.1,000.000
Cap. stock & surplus, represented by 50,000 Ms. of $10 per value- ,452,021

Pan-American Western Petroleum Co.-New Control.-
See Richfield 011 Co. of Calif. below.-V. 126, p. 261.

Paramount Famous Lasky Corp.-To Split Up Stock.-
A special meeting of stockholders will be held on Aug. 6 for the purpose

of increasing the authorized capital stock from 1,000,000 shares of no par
value to 3,000,000 shares of no par value.
The board stated that the purpose of the increase was to split the stock

on a 3 for 1 basis.-V. 126, p. 3610,3135.

Pennsylvania Bankshares & Secur. Corp.-Agent.--
The Central Union Trust Co. of New York has been appointed co-transfer

agent for 200,000 shares of common stock, no par value. See also V. 126.
p. 3464.

Pennsylvania-Dixie Cement Corp.-Merger with North
American Cement Corp. Declared Off.-
At a meeting of the board of directors of the Pennsylvania-Dixie Cement

Corp. held Tuesday, it was decided that because of the insufficient number
ofNorth American Cement Corp. sinking fund gold debentures series A
%, which have been deposited under the agreement of consolidation,

the proposed consolidation of the Pennsylvania-Dixie Cement Corp. and
the North American Cement Corp. which was approved by the stock-
holders of both corporations, will not be carried out.
[The merger of both companies had also been approved by Supreme

Court of Delaware, Chief Justice Pennewill having rendered an opinion
permitting the filing of the merger agreement, at the office of Secretary of
State at Dover. The opinion dismissed an order previously issued retrain-
ing the filing of the agreement. The suit to prevent merger has been filed
by group of stockholders of North American Cement Corp.]

It was announced that in the early part of July, John A. Miller, now
President, would become chairman a the board of directors of the Penn-
sylvania-Dixie Cement Corp. and Blaine Smith would become Presidentli
Mr. Smith has been for many years Vice-President of the Universal Portland
Cement Corp., Chicago.-"l. 126, P.3313,

Phelps Dodge Corp.-Dividend Rate Increased.-The
directors on June 20 declared a quarterly dividend of $2 per
share on the outstanding $50,000,000 capital stock, par $100,
' payable July 2 to holders of record June 25. Since July 1926

dividends at the rate of $6 per annum ($1.3' quarterly)
had been paid.-V. 126, p. 1997.

Phila. 8c Reading Coal & Iron Corp.-Stock Sale.-
With a bid of $30 a share, the National City Co. was the only bidder for

the 6,958 unconverted shares of Phila. & Reading Coal & Iron Corp.
stock which by order of the U. S. District Court were offered by the trustees
at public auction June 18. The bid has been accepted by the Court. The
6,958 unconverted shares are the balance of the 1,400,000 shares of Reading
Coal stock which the owners of certificates of interest failed to exchange
within the time limit which expired April 1. They were offered as an en-
tirety, but the block represents less than ;i of 1% of the 1,400,000 shares
of Coal Corporation stock. The approval of the National City Co.'s
bid by the Court marks the final step in the Reading Co.'s segregation
case.-V. 126. v. 3464.

Pierce Governor Co.-Enlarges Facilities.-
The company announces it has acquired larger quarters with improved

shipping facilities. These were necessitated to provide for the production
of the Pierce Roller which has just been put on the market, and production
Is now being started in the new factory.

It is also understood that the company will inaugurate production in the
new factory of a new and necessary automotive engine accessory, the
nature of winch has been kept secret to date.-V. 126, p. 3771, 2661.

(The) Pierrepont (Pierrepont Hotel Corp.) Brooklyn,
N. Y.-Bonds Offered.-S. W. Straus & Co., Inc., are
offering at par and int. $1,175,000 1st mtge. fee 53j%
sinking fund gold bond certificates.

Dated June 1 1928: due June 1 1940. Int. payable J. & D. Denom.
$1.000, MO and $100c5. Prin. and int. payable at office of S. W. Straus
& Co., Inc., in N.Y. City. Red. for sinking fund at 101 and int. Callable
except for sinking fund at 1023.i and int. Federal income tax of 2% paid by
the borrowing corporation. Penn., Conn. and Vt. 4 mills taxes; Mary-
land 4% mills tax; District of Columbia and Va. 5 mills taxes: N. H

.State income tax up to 3% of interest per annum, and Mass. State income 
tax up to 0% of int. per annum refunded. Manufacturers Trust Co.,
New York, Trustee. Legal for trust funds in the State of New York upon
completion of the building.

Security.-Socured by four consolidated mortgages held by the trustee
and constituting a first lien on land owned in fee by the corporation, and
situated on the north side of Pierrepont Street, .50 feet east of Hicks Street,
Brooklyn, N. 

Y., 
and running through the block to Love Lane, together

with the 16-story fire-proofclub hotel to be erected 
thereon, said mortgages

securing a principal indebtedness of $1,175,000 against which the above

certificates of the trustee are to be issued under the terms of an indenture
dated June 11928. between this corporation and the trustee.
The land fronts 78 feet 11 inches on Pierrepont St, and 79 feet 2;i inches

on Love Lane, with a depth of 138 feet 814 inches, containing approximately
10,857 square feet. The building will contain 573 guest rooms and will be a
club residence for men and women, similar to the Shelton Hotel in New
York and managed along the lines of the Allerton Houses which have been
operating so successfully in many large cities.

Valuations.-Land and building, when completed, have been appraied
as follows:

Appraisers- Value Land. Total Value.
E. S. & S. Grant  $200.000 $1,800,000
David Porter, Inc  232,000 1,806,000
Based on the lower of these appraisals, there is an equity of $625,000 above
this issue, making this less than a two-thirds loan.

Earnings,-It is estimated that the net annual earnings, after deducting
operating expenses and taxes, with a 10% allowance for vacancies should
amount to $209,643. This is more than three times the greatest annual
interest charge and approximately twice the greatest combined annual
interest and sinking fund requirements taken together.

Piggly Wiggly Stores, Inc.-Transfer Office.-
The directors have voted to transfer headquarters from Memphis, Tenn.,

to New York City. This, said Otto Mark, a director, will mark the beginning
of a development of eastern territory. Present plans call for opening of
Piggly Wiggly chain stores in New York, New Jersey, Pennsylvania and
New England..-V. 125, p. 794.

Pines Winterfront Co.-Earnings.-
Years Ended April 30- 1928. 1927

Gross operating profit $939,332 $916,085
Net operating profit (after depreciation) 445,289 441,732
Other income 37,744 36.431

Total income $483,033 $478,162
Other deductions 22,882 11,043

Net profit before income tax $460,151 $467,120
Provision for income tax 55,000 62.909

Net profit $405,151 $404,211
Class A and B dividends 250,000 300.000

Balance, surplus $155,151 $104,211
Earns, per share on 100,000 shs. combined class A
& B stock (par $5) $4.05 14.04

-V. 126, p. 3137.

Plymouth Oil Co. (& Subs.).-Earnings.-
Calendar Years- 1927. 1926.

Wross earnings  $8,450,183 $14,716,323,
Admin. & gen. expenses  2,943.672 4,027.089
Depletion  311.985 320,474
Depreciation  768,055 548.998
Aband. wells, drill costs, &c  764.015
Federal taxes  280.364 894,481

Net profit  53.382.092 118,925,281
Previous surplus  84,585,735 $2,384.079

Total surplus   $7.967,827 $11,309,360
Additional depletion and depreciation on Big Lake Oil Co. ap-

plicable to the year 1926  120,186
Otganization expenses  11,126
Divs. paid to nun. int. of Big Lake Oil Co  1.000,000 1.725,000
Divs, paid by Plymouth Oil Ca-  2.625,000 4,987.500

Profit and loss surplus  $4,222,642 $4,585,735

Pocahontas Fuel Co. Inc.-Balance Sheet Dec. 31.-
(As Filed With the Massachuse ts Commissioner of Corporations.)

1927.
Assets-$

1926.
$ Liabilities

1927.
$

1926.
$

Real estate, ma-
chinery, &c _ _ _14,700,327 15,533,219

Capital stock 
Accounts payable_

20,179.200
751,733

20,179,200
1,097.301

Inventories  706,347 562,053 Reserves 207,713 174,082
Accts. rec. dc cash_ 7,202,631 8,915,190 Bonds 2,993,000 3.150,400
Prepaid expenses__ 7,697 9,251 Accrued taxes_  235,990 407,894
Investments 17,382,892 14,780,396 Surplus 16,201,020 15.345,197
Adv. royalties___ 213,536 219,885
Bond discount _ _ _ 102,732 136,902

40,354,074Sinking fund bal__ 252,494 197.178 Total (each side) _40,568,656
-V. 122, p. 3464.

Postum Co., Inc.-Stock Increase Approved.-
The stockholders on J11/113 21 approved a plan to increase the authorized

common stock (no par value) from 2,000,000 to 5,000,000 shares, two new
shares to be issued in exchange for each share held.-V. 126, p. 3464.

Prairie Window Ventilator Corp.-Stock Offered.-An
issue of 60,000 shares common stock (without par value) is
being offered at $6.50 per share by Gavrin K. Shields, New
York.

Capitalization- Authorized. Outstanding.
Common stock, no par value 150,000 shs. 150,000 shs.

Registrar and transfer agent, Industrial Trust Co., Providence, R. I.
Company.-Incorp. in Delaware in 1928 to take over the going business

and assets of Metal Craftsmen, Inc. engaged in the manufacture and sale
of a complete line of window ventilators for use in homes, offices, factories,
theatres and hospitals. These ventilators are sold under the trade name
of Prairie Window Ventilators and are thoroughly protected by basic
patents in the United States and other leading countries.
The demand for Prairie Window Ventilators is already national in scope.

More than 700.000 ventilators have been sold to date. Scores of depend-
able distributors, among them leading department stores, chain drug stores,
furniture stores, electrical supply companies, &c., are seeking agencies.
Company's plant is located at Providence, R. I.

Directors.-Victor C. Wetzel (Pres.), C. Ira Bigney (Tress)., Clarence
H. Colvin, Thomas F. Wilson, Richard S. Harding.
Purpose.-Proceeds will enable the company to (a) increase its manu-

facturing and plant facilities to meet the demand for its new industrial
ventilator as well as extending its present line; (b) carry on a carefully
burned national advertising campaign; (c) provide for additional work-

ing
Earnings.-Net earnings for the past five years were as follows (fiscal

1924. 1925. 1926. 1927. 1928.
Net earnings $19,250 $27,800 $37,000 $60.600 $90,850
The management estimates that the company should net a minimum of

$1 per ventilator or a total annual net of $200,000. At this rate net earn-
ings on the total authorized and outstanding capital stock should amount
to $1.30 per share.

Listing.-Company has agreed to make application for the listing of its
shares on the New York Curb Market.

Propper Silk Hosiery Mills, Inc.-Stock Sold.-Wertheim
& Co. announce the sale at $33 a share of 40,000 shares
of common stock.

Capitalization- Authorized. Outstanding.
Common stock (no par value) 150,000 shs. 100.000 shs.
Transfer agent: Equitable Trust Co., New York. Registrar: Guaranty

Trust Co., New York.
Data from Letter of President Leo Propper, Dated June 15 1928.
Company.-Incorp. in Delaware to succeed to the business of a New

York corporation of the same name, organized in 1919 with a capital of
$80.000. Of its present assets as shown in the balance sheet approximately
;1,500,000 represents accumulations since that year. Starting in 1920 with
an output of only 12.000 dozen, the business grew rapidly until in 1925 the
production amounted to 92,030 dozen, while in the current fiscal year its
production will exceed 130,000 dozen. Company is the leading manu-
facturer of the highest grade ladies' hosiery in the country. Its products are

year ended May 1):
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sold chiefly in compeidtion with the finest quality French hosiery. The
tariff which is imposed on imported hosiery, in addition to the superior
service which a domestic company can render its customers, gives this
company a distinct advantage.
At no time in the company's history has it been able to fill the demand for

its product. The success of the company is attributable to the uniformly
excellent quality of its merchandise and to its constant development of new
styles. The main plant of the company is at Elmhurst. L. I., and is thor-
oughly modern, equipped with the most advanced type of machinery, thus
making possible the finest product at a 'relatively low cost.
The company's product, all sold under the trade mark "Propper," retails

at from $3 to 36 a pair. It is, therefore, not in competition with the larger
hosiery companies, which manufacture chiefly hosiery of medium price.
It is distributed through the country's leading department stores, specialty
shops and shoe stores. Competition is much less severe in the high grade
field than in the medium and low priced lines.
The company plans to increase its plant facilities to enable it to produce

200,000 dozen per annum. A ready market is assured for this increased
output due to the inability of the company thus far to supply the demands
for its product from its present customers. Up to the present the company
has restricted its sales to the largest cities, but as a result of the expansion of
its facilities it will-he able to widen the territory in which its products are
sold.

Earnings.-The net earnings of the predecessor company for the 2 years
ended Aug. 31 1927. and for the 9 months ended May 31 1928, after proper
adjustment of inventories and depreciation, elimination of non-recurring
compensation to officers and interest charges, and after deducting Federal
taxes at the rates in effect for the respective years, as certified to by Lybrand,
Ross Bros. & Montgomery, together with the indicated net profits for the
full 12 months of the current fiscal year based, for the final 3 months thereof,
-on a conservative forecast of sales made by the management, follow:

Ann. Rate of
Net Earns. per Sh.

Profits. Common Stock
Outstanding.

Year ended Aug. 31 1926 $153,038 $1.53
Year ended Aug. 31 1927  271,927 2.72
9 months ended May 31 1928  325,9201
Year ending Aug. 31 1928 (3 mos. est.)  403,920f Over 4.00

Dividends.-Directors will inaugurate an annual dividend on this stock
of $2 per share, payable quarterly for the fisacal year beginning Sept. 1 1928
. Balance Sheet, May 31 1928 (Giving Effect to Present Financing.)
Assets- Liabilities-

-Cash  $111,423
Trade acceptances  2,750
Accounts receivable  221,316
Inventory  403,368 Capitaistock 21,500,000
Prepaid taxes, int., dm  10,083 Initial surplus  388,243
Fixed assets  1,245,219
Trade-marks & goodwill  1

Total $1,994,161 Total $1,994,161
a To be authorized 150,000 shares without par value-to be issued,

100.000 shares.
Public Service Finance Corp.-Injunction.-
On the application of Public Service Corp. of New Jersey, Vice-Chancellor

Berry of New Jersey has granted an injunction restraining Public Service
Finance Corp. of Newark from using the words "Public Service" as part
of its title. At the hearing before the Vice-Chancellor, affidavits were
filed which showed that Public Service Finance Corp., which is incorporated
to do a personal loan business, was not connected financially or otherwise
with either Public Service Corp. of New Jersey or any of its subsidiary
companies, and that the use of the words "Public Service" in its title was
misleading to the public and was a cause of injury to the complainant.

Puritan Stores, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1'%% on

the 7% cum, cony. pref. stock. payable July 1 to holders of record June 20.
See offering in V. 126, p. 2161, 2490.
Pyramid Coal Corp.-Bonds Offered.-Mercantile Trust

Co., St. Louis, recently offered $1,250,000 1st mtge. 6%
serial gold bonds at 100 and int.
Dated May 1 1928; due semi-annually Nov. 1 1929-May 1 1938. Int.

payable M. & N. at Mercantile Trust Co., St. Louis, Mo., trustee. Denoms.
$1,000, $500 and $100c5. Red. on any int. date upon 30 days' notice (as a
whole or in part) at 102 and int.
Data from Letter of L. G. Binkley, President of the Corporation.
Corporation -Organized Jan. 22 1923 and began operations Jan. I 1924.

Recently the corporation consolidated, under the laws of the State of Illinois,
with the Binkley Corp. Corporation produced during the 4 years and 3
months ended Mar. 31 1928, 1,372,203 tons of coal, or an annual average
of 322,871 tons.

Security.-These bonds are secured by a closed first mortgage on the fixed
properties. now owned and to be acquired, consisting of approximately
2,100 acres of strip coal land owned in fee, in Perry County, Ill., together
with machinery and equipment, the total value of which is conservatively
estimated to be in excess of $5,000,000, or over 4 times the amount of this
issue of first mortgage bonds.

These bonds are further secured by a contract between the Western Coal
& Mining Co. and the trustee, under which the former is obligated to pur-
chase, in the event of default,
(a) The lands and the coal underlying the same, at the rate of 5 cents

per ton on an agreed tonnage of 17,300,000 tons of coal, less the tonnage
removed from said lands between the date of the deed of trust and the date
of such purchase, but in no event shall such purchase price exceed $750,000
(as coal is mined the sinking fund operates as described below); and also to
purchase,
(5) The machinery, equipment and other fixed assets at a price decreasing

at the following rates per year, based on an agreed value as of May 1 1928
for a part thereof and from the date of actual installation as to the balance;
17,7 for the first year, 17% for the second year, 22% for the third year,

214, for the fourth year, and 23% for the fifth year.This agreement is designed to furnish the full amount necessary to pay
principal and interest in the event of default.
To secure their obligation the Western Coal & Mining Co. has deposited

with the trustee bonds listed on the New York Stock Exchange having a par
value of $750,000 and a present mraket value in excess of the par value.
Earnings.-The average annual earnings of the corporation, before deple-

tion, depreciation and Federal taxes, for the 4 years and 3 months ended
Mar. 31 1928 available for interest have been $209,788, or over 2% times
the maximum annual interest requirements on this issue of bonds. However,
the improvements which will be made fromt he proceeds of this bond issue
should triple the output of the corporation and will, it is estimated from fig-
ures furnished by Allen & Garcia Co. result in annual earnings of $372,000,
after all charges, including depreciation and depletion, but before interest
on these bonds and Federal taxes, or almost 5 times the maximum annual
interest requirements.

Sinking Fund.-The mortgage will provide for a sinking fund of 45%
cents per ton for the first 400,000 tons annually mined and thereafter 5
cents per ton. Sinking fund payments will be made monthly to the trustee.
All sinking fund payments will be used to pay interest and retire bonds as
they mature, or by call, or by purchase in the open market.

Rainbow Luminous Products, Inc.-New Beacon De-
veloped.-
A new type of super beacon, said to be ten times more powerful than

any electric light now in existence, which can be seen for 100 miles, will
penetrate fog, and which is designed especially to direct airplanes and
designate landing fields through darkness and storm, has been developed
in the Long Island City laboratories of the corporation. The giant beacons,
which develop an equivalent of 500,000,000 candlepower, yet only use
about one-third the kilowatt requirement of other forms of illumination,
have been tested on several army and municipal air fields where models
have been installed.
The new Rainbow Super Beacon, the invention of R. R. Alachlett, is

composed of 45-millimeter Rainbow super-tubes, filled with rare gas
and electrified in the same manner as the commercial tube-lights which
the company has widely developed for outdoor illlmunation during the
pastfew years.
The new Rainbow Super Beacon is not in the form of a searchlight.

It is an open lamp which, in addition to its tremendous penetrating range,
will diffuse light over the entire landing field and can also be used to flash
code signals or messages to fliers en route.

Accounts payable $22,165
Accrued wages. comm., &c_ _ _ 41,394
Provision for Federal inc. taxes 42,358

A Government order for the first Rainbow Super-Beacon has been re-
ceived from he United States Army Air Service for permanent installation
at Mitchell Field, L. I., executives of the company announced.-V. 126.
P. 3465.

Rand Mines, Ltd.-50% Div. on Ordinary Shares.-
Declaration of an interim dividend of 50%, equivalent to 2s. 6d. sterling

on the ordinary shares, is announced by the above company in a com-
munication to the Bankers Trust Co., which is the depositary under a
trust agreement providing for the issuance of so-called "American shares."
The dividend will amount to 6s. 3d. sterling per "American share," which
represents 2% ordinary shares of Rand Mines, Ltd. It probably will be
paid in London on or about Aug. 10 1928. The Bankers Trust Co. will
notify the registered holders of "American shares" of the date on which
the proceeds of such dividend will be paid and the date as of which the
holders of record of "American shares' will be entitled to share in the
distribution. A distribution of 50% was paid in London on the ordinary
shares about Feb. 10 last. (See V. 125. P. 3494.).-V. 128, p. 3772.

Regal Shoe Co.-Balance Sheet Dec. 31.-
Assets- 1927. 1926. Liabilities- 1927.

Real est. & bldgs.,
mach'y. equip.,
impts., &c a$594,654 $632,167

Preferred stock__ _ $2,029,800
Common stock_ __ x2,000,000
Accounts payable_ e17,262

Advanced exp. 3c Accr'd items, adv.
deterred charges 42,247 45,407 by tenants, rec.

Good-will 2,500,000 2,500,000 for taxes, corn.
Cash 515,321 405,219 stk. digs. & sun-
Ctrs. of deposit _ _ _ 200,000 200,000 dry other accts. 367,597
Accts. receivable.. b4,721 10,177 Accr. pref. stk. div 35,522
Sundry accts. rem c21,955 17,480 Surplus 1,007,837
Mexchand'einv'y_ d1,334,531 1,258,874
Advance payments 7,702 7,671
Lifeinsurance_ _ _ _ 94,38.5 89,153
Prepaid insurance 20,000

$5.458,017Mtge. notes reedit, 122,500 131,500 Total Ira. side)_

1926.
$2,029,800
2,000,000

23,426

188,884
35,522

1,037,173

$5,314,805
p After deducting $959,387 reserve for depreciation. b After deducting

$591 reserve for losses and discount. C After deducting $452 reserve for
losses. d After deducting $46,648 reserve for discount. e After deducting
$153 reserve for discount. x Represented by 25,000 shares of no par value.
-V. 125, p. 108.

Remington Cash Register Co.-Large Order.-
The company announced this week that the company has just secured

an order from the Schulte-United, Inc. chain of 5c.-$1 stores for 5,000
Remington cash registers, the largest hi the history of the cash register
business, it is said.
The new Schulte-United chain of variety stores will consist of 1,0(10

stores in every part of the country. It is estimated the average require-
ments of each store will be at least 40 registers. This initial order for 5,000
cash registers is only a forerunner of similar orders from the same company,
t is stated.-V. 122, p. 3222.

Richfield Oil Co. of California.-Listing.-
The Now York Stock Exchange has authorized the listing of $4,500,000

additional common stock mar $25) on official notice of issuance of such
shares, making the total amount applied for $48,580,803.
On May 24 1928 the directors authorized the issuance of 100,000 additional

shares of the common stock and an issue of 55,000.000 3-year convertible
5% % gold notes. These gold notes when issued will be convertible into the
common stock at the ratio of 16 shares of common stock for each $1,000
note, which is at the price of $62.50 per share. In accordance with the
provisions of the trust indenture governing the issuance of notes, the price
at which the notes may be converted into stock may be lowered, but in no
event may it be increased.
The 100,000 shares of common stock have been underwritten by bankers

at not less than $35 per share and the proceeds of the sale thereof are to be
used by the company in the acquisition of additional producing and other
properties needed in its business. The additional 80,000 shares of common
stock are to be reserved for the conversion of the 3-year convertiole notes.

Acquires Pan American Western Petroleum Co.-A San
Francisco dispatch, June 20, had the following:
Full control of the Pan-American Western Petroleum Co. has been

acquired by the Richfield Oil Co. of Calif. from Edward L. Doheny and
the Petroleum Securities Co., owned by the Doheny family as a result of
the acquisition of all of the outstanding class A stock, which carried the
voting rights, and a substantial block of class B stock in the former Doheny
property.
The Doheny family had concentrated its oil interests in the Pan-American

Western organization following the acquisition of Pan-American Eastern
Corp., which owns the Pan-American Petroleum Transport Co., by the
Standard Oil Co. of Indiana, almost exactly a year ago.
The Pan-American Petroleum Co. of Calif., a subsidiary of Pan-American

Western Petroleum Co., paid $1,919,000 to the Federal Government in
compliance with the decision of the United States Supreme Court regarding
the Elk Hills Naval Reserve No. 1 lease cancellation, on account of oils
taken from the lands.
In addition to the purchase of Pan-American Western stock, the Rich-

field Oil Co. has acquired all of the crude and refined Products distributing
facilities, steel and concrete storage equipment, service stations, tank
steamers and other property owned and operated by the Petroleum Securi-
ties Co. The California company has also purchased all of the physical
Properties of the Pacific Petroleum Products Co., including the marine
terminals and distributing facilities on San Francisco Bay.
The Petroleum Securities Co. and Mr. Doheny have als.o entered into a

contract with the Richfield 011 Co. to sell their entire production of crude
oil for a period of 10 years, at the current posted market price, together
with a contract for the entire output of casinghead gasoline.
The Richfield company will in the near future submit a proposal for the

exchange of its stock for the balance of the outstanding class B shares of
the Pan-American Western Co. Such an exchange will afford the class B
stockholders an apportunity to participate in the management, in propor-
tion to the shares held, and in the earning power of the Richfield company
through its distributing system and management.
With Richfield's present crude oil production of 40,000 barrels daily

and Pan-American Western's output of about 20,000 barrels, the total
production of the combined companies will range between 55,000 and

80.000 barrels per day.
This deal results in the retirement of the Petroleum Securities Co., the

Pacific Petroleum Products Co. and the Doheny interests from the rofining
and marketing of petroleum products on the West Coast. They will

remain, however, as producers of crude oil and casinghead gasoline, which

are, under the terms of the transactions, under purchase contract with

the Richfield 011 Co.
Comparative Balance Sheet March 31.
1928. 1927.

Assets- 3
Plant, property &
equipment 50,000,643 44,098,922

Prepaid expenses 493,840 849,892
Sundry investmls
and advances_  242,783

Employees' stock
subscriptions_ _ _ 70,097

Cash  1,386,402 1,742,364
Notes & acc'ts re-

ccivable   5,163,239 3,854,438
Inventories   4,735,890 5,774,620
Due from under-

writers on pref.
stock subs. (rec.
in April 1927)- - 715,6,14

1928. 1927.
Liabilhies- 8 $

Preferred stock___ 9,425,500 5,833,500
Common stock_ _ _29,357,825 29,027,822
Minority interests 194,091
Funded debt 12,249,000 13,262,000
Purch. money, &c ,

deferred liablis_ 368,796 481,230
Curr. purct. °Wig_ 301,243
Notes payable_ ___ 1,069,263 2,357,462
Accets payable_ _ . _ 2,466,850 2,468,405
Int., wages, Sc.,
accrued  295,439 241,531

Gasoline tax accr_ 830,327 029,691
Provision tor Fed,
Income tax  175,000

Surplus  5,562,663 2,640,145

Total  62,101,907 57,035,879 Total  62,101,907 57,031,870

-V. 126, p. 3772.

Rigney & Co.-May Sales Increase.-
Sales for May 1928 showed an increase of 100% over the same month in

1927. For the first 5 months of the company's fiscal year sales increased
84% over the corresponding period last year.
The additional business due to the acquisition of Joseph McCaul & Sons,

estimated at approximately $200,000, will not be reflected in the sales
of Rigney & Co. until September, according to Joseph M. Lotsch, executive
vice-president of the latter company.-V. 126, p. 3610.
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Other income (interest received) 

Rio Tinto (Mines) Co., Ltd.-Transfer Agent.-
The Guaranty' Trust Co. of New York has been appointed transfer
gent for the American depositary receipts of ordinary bearer and 5%
mulative preference bearer shares.-V. 124, p. 1991.

Riverside Cement Co.-Organized.-
Formation of the above company, successor to the Riverside Portland
ement Co. and subsidiaries which have been in successful operation for
he past 18 years, will result in the early offering by Biyth, Witter & Co.
I 65,000 shares of the new company's $6 cumulative first preferred stock.
The business, with an output of more than 3,000,000 barrels last year,
ccounted for about one-quarter of California's total cement output and
anks as one of the principal units in the Industry in that State.

Royal Typewriter Co., Inc.-Extra Common Dividend.-
The directors have declared an extra dividend of $1.50 per share and

the regular semi-annual dividend of $1 per share on the common stock,
both payable July 17 to holders of record July 10. On July 18 1927 and
.n Jan. 171928, extras of $1 each were paid on this issue.-V. 125, p. 3495.
St. Regis Paper Co.-Earnings.-
4 Mos. End. April 30-- 1928. 1927.

Gross earnings  $3,264.280 $2,797.535
Net profit after taxes, charges and depreciation- _ 395.565 211.333

Earnings do not include any part of undistributed earnings of companies
in which St. Regis Paper Co. owns control, including Northeastern Power
Corp.-V. 126. p. 3773.
Sayers & Scoville Co.-Extra Dividend of $3.50.-
The directors have declared an extra dividend of $3.50 a share on the

common stock and the regular quarterly dividends of $1.50 a share on the
common and preferred stocks, all payable July 2 to holders of record June
20.-V. 125, p. 1723.

Schulco Company, Inc.-Earnings.-
Period End, Dec. 31- Year 1927. 6 Mos. 1926.

Rentals earned  $1,055,000 $392,500
Operating expenses  562,885 208.443

Net profit from operations  $492,114 $184,057
6,212 1,930

Gross income  $498,326 $185,987
Int. accrued on guar. 63i % mtge. s. f. gold oonds- 481,642 178.208
Federal taxes  780

Net income for period  $15,905
r,8Quarterly Earnings.-The company reports for the quarter ended March

31 1928, gross income available for interest on guaranteed 614% mortgage
bonds of $125,115 after first mortgage interest and depreciation.-V. 126,
p. 1367.

Schulte-United 5c. to $1 Stores, Inc.-Second Install-
ment.- •
The second installment on the preferred stock is due and payable on

July 2 1928. at the office of the Trust Co. of North America, 93 Liberty
St., N. Y. City. Remittances at the rate of $35 for each share subscribed
must accompany the part paid receipts. (See offering in V. 126, p. 884.)-
V. 126, P. 1999.

Seagrave Corp.-Shipments Increase.-
The company reports shipments and earnings for the first 5 months of

1928 showing an increase of more than 20% over the corresponding period
-of 1927.-V. 126, p. 2805.

Selby Shoe Co., Portsmouth, 0.-Initial Dividend.-
The directors have declared initial quarterly dividends of 131% on the

6% cumul. pref. stock (par $100) and 55 cents per share on the common
stock (no par value), payable Aug. 1 to holders of record July 15. For
offering of common stock, see V. 126, P. 2805, 3138.

Shepard Stores, Inc.-Co-transfer Agent.-
The Bank of America National Association has been appointed co-

transfer agent of 27,500 shares of class A stock. See also V. 126. p. 3611.
Sherry-Netherland Hotel (59th Street and 5th Ave.

Corp.), New York.-Bond Certificates Offered.-Manufac-
turers Trust Co., S. W. Straus & Co. Inc., and Financial
& Industrial Securities Corp. are offering $6,000,000 1st
mtge. 534% sinking fund gold bond certificates, series A,
-at 99 and int., to yield over 534%.

Dated May 15 1928; due May 15 1948. Principal and int. (M. & N.)
payable at Manufacturers Trust Co., New York, trustee, and at the office
'of B. W. Straus & Co., Inc., New York. Denom. $1,000.$501J and $100 O.
Red. 'all or part by, lot on any int, date on at least 20 days' notice at 102
and int. Callable by lot for sinking fund at 101 and int. Interest payable
without deduction for Federal income tax not in excess of 2% per annum.
-Certain Calif., Conn., Dist. of Col., Maryland. Mass., New Hampshire,
Penna., Vermont and Virginia taxes refundable.
Data from Letter of Samuel Keller Jacobs, President 59th Street &

Fifth Avenue Corp.
Location and Property.-The 59th Street & Fifth Avenue Corp.. incorp.

in New York, owns in fee a plot at the northeast corner of Fifth Avenue
and 59th Street, N. Y. City, fronting 100 ft. on Fifth Ave. and 125 ft. on
59th St., with a ground area of 12,500 sq. ft., together with the 37-story
Sherry-Netherland Hotel, completed on this site late in 1927.
The building, of fireproof construction, contains seven stores and 527

rooms, arranged in suites, and was designed to cater to those desiring a
permanent residence containing feautres affording every comfort and con-
venience. All the rooms, irrespective of size of the apartments, are excep-
tionally large and, on account of location and height, have unusual light
,ind air.
From the second to tho 23d story each floor is divided into small apart-

ments of from two to four rooms, each with large foyer and serving pantry.
Prom the 17th to the 23d floor are terrace apartments with solariums and
balconies of various sizes, some as large as 20 x 50 feet, affording tenants
opportunities for comforts not usually enjoyed by occupants of apartment
hotels. From the 23d to the 35th floor are tower apartments served by
express elevators, one apartment to a floor. The 36th and 371a floors
comprise one duplex apartment. The building is served by eight passenger
and service elevators and provides adequate quarters for the servants in
the employ of the tenants.
An exceptional feature is the service-Sherry Service, founded in 1887-

which for 40 years has represented the highest standards in New York.
The Sherry-Netherland is one of the most modern of New York's apart-

ment hotels and a conspicuous landmark of the city's uptown skyline. Ita
unusual design and unsurpassed location, overlooking Central Park, to-
gether with its other desirable features, make this property one of the out-
itanding developments in its field.

Capitalization Outstanding.

1st mtge. 534% sinking fund gold bond certificates, series A- -- - $6,000,000
Junior participation 1st mtge. 654 ‘A, sinking fund gold bond

1,000,000certificates, series 11 
7% cumulative preferred stock ($100 par) 

 1,200.000
Common stock (no par value)  12,000 shs.

Security.-Title of the corporation to the land and building has been in-

sured by the Lawyers Title & Guaranty Co. and Title Guarantee & Trust
(Jo., who have certified that the first mortgage sinking fund gold bond cer-

tificates are secured by a first mortgage on the land and building. 

Total,land and building have been appraised as follows:
Appraiser- Land. Building.

$3,700,000 55,340,000 59.040,000Douglas Gibbons & Co., Inc 
Frederick Zittel & Sons, Inc  3,750,000 5,300,000 9.050.000

The series A certificates amount, therefore, to le
ss than two-thirds of the

tower of these appraisals, and are in the opinion of 
counsel a legal invest-

ment for trust funds in the State of New York.
Sinking Fund.-The indenture provides a sinking 

fund commencing

May 15 1937 for the annual retirement of 
certificates, whereby the corpora-

lion will retire an aggregate of $1,450,000 principal 
amount prior to matur-

ity, either through purchase in the open market or by 
call by lot at 101 and

'nterest.

Earnings.-Net earnings after all charges except interest and Federal
taxes, with the normal allowance for vacancies, are estimated at $1,077,040.
This sum is more than three times the greatest annual interest charge on
the series A certificates.

Management-The hotel is operated by Sherry-Netherland Corp., of
which L. M. Boomer is President, and which is a subsidiary of Boomer-
DuPont Properties Corp.
Purpose of Issue.-To retire the existing funded indebtedness of the cor-

poration.

Shubert Theatre Corp.-Retires $150,000 Debentures.-
J. & W. Seligman & Co. announce that $150,000 of 6% debentures. due

Dec. 15 1942, have been retired through the operation of the sinking fund
as of July 15, 1928. leaving a total amount outstanding of $7,200.000.-
V. 126, p. 1056.

(L.C.)Smith & Corona Typewriters, I nc.-Acguisition.-
The corporation has acquired all the bonds and stock of the Miller.

Bryant, Pierce Co., of Aurora, Ill., manufacturers of typewriter ribbons
and carbon paper.
S. Eugene Miller, President of the Aurora concern, and Elwyn L. Smith

of Syracuse, N. Y., have been elected directors.-V. 126, p. 2806.
Southern Sugar Co., Clewiston, Fla.-Three Vice-

Presidents Natned to Direct Operations.-
The company this week completed its organization preparatory to han-

dling its first commercial crop of cane which will be harvested this year
on Everglades land.

President B. G. Dahlberg announced the appointment of three vice-
presidents who will be in active charge of operations. These include
Jules M. Burguieres, Executive Vice-President, with headquarters in
Clewiston and West Palm Beach, in charge of general and executive work;
P. G. Bishop, former operating vice-president of the Cuba Sugar Cane Corp..
Director and operating Vice-President, with headquarters in Clewiston;
and F. E. Bryant, Vice-President in charge of sugar operations at Canal
Point.
An operating committee was formed consisting of Jules M. Ilurguleres,

P. G. Bishop, F. E. Bryant, W. J. Ames and R. Y. Patterson. Ex-Senator
W. J. Tully, former General Solicitor of Metropolitan Life Insurance Co.,
and Jules M. Burguieres were added to the executive committee.
The Guaranty Trust Co. of New York has been appointed registrar for

the stock of the above company.
See Cuba Cane Sugar Corp. above.-V. 126, p. 2806.

Southwestern Stores, Inc.-Pref. Stock Offered.-
Offering of 43,500 preference shares, series A convertible,
was made June 18 by Hayden, Van Atter & Co., Detroit.
One half share of common stock accompany each share of
preference stock. The units were priced at $31.75.
Transfer agents, Bankers Trust Co., New 'York, and Old Colony Trust

Co., Boston; registrars, Guaranty Trust Co. of New York and The First
National Bank, Boston.

Preference stock entitled to cumulative dividends at the rate of $1.80 per
share per annum. Dividends payable Q.-M. Callable, all or part, at any
time upon 30 days' notice at $28 per share and dive. Entitled to $28 a
share and divs. upon voluntary liquidation and $25 a share and divs. upon
involuntary liquidation. Sinking fund, to purchase stock, to be reserved
annually out of earnings, commencing June 1 1930, equal to 3% of the
greatest amount of preference stock, series A convertible, at any time out-
standing. computed at $25 per share.

Convertible, prior to June 1 1932 tor in the event of earlier call for redemp-
tion then only up to and including the redemption date) into the no par
common stock of the company on the following basis: Prior to June 1 1929
one share of common stock for each share of preference stock; on and after
June 1 1929 and prior to June 1 1930, three-fourths of a share of common
stock for each share of prererence stock: on and after June 1 1930 and prior
to June 1 1931, two-thirds of a share of common stock for each share of
preference stock; on and after June 1 1931 and prior to June 1 1932, one-half
of a share of common stock for each share of preference stock.

Capitalization- Authorized. Issued.
Preferencestock (no par)  75,000 abs. 43,500 she.
Common stock (no par)  *200,000 shs. 125,000 shit.

*43,500 shares reserved for conversion of preference stock, ser. A cony.

Data from Letter of Robert Jackson, Chairman of the Board.

Company.-Formed to carry on the business and acquire the assets of
the Gens Cash Stores of Tulsa. Okla., the largest and most successful
grocery chain in the State, and in addition to acquire other grocery chains
owning 44 other stores located in Oklahoma City, Muskogee, Guthrie,
Okmulgm and other sections of the State. The company will operate 107
grocery; stores, with meat markets and 3 warehouses.
The Gans Cash Stores, which form the nucleus of the company, and now

total 63 stores, were started in 1919 by Nathan Gens and Herbert Serail,
with a capital of $750. All subsequent developments have been paid for
entirely out of earnings. Their sales have increased each year and their
percentage of profits on sales has also steadily increased. During the 12
months ended March 31 1928 their sales were $3,396,528 and their net
profit on sales was approximately 5%.

All of the other groups of stores have shown increased sales and earnings
since their organization.
The operations of the combined group for the 12 months ended March 31

1928 show an increase of 27% in sales and 50% in net profits over the
previous year.

Assets.-The balance sheet of the company, as of April 1 1928, giving ef-
fect to acquisition of assets and assumption 0( 5190.001) of liabilities of prede-
cessor companies and the issuance and sale of these securities, shows current
assets of $885,307, including cash of $357,943 and current liabilities of
$215,000, a ratio of over 4 to 1.

Purpose.-Proceeds from the sale of the 43,500 shares of preference stock
and 125,000 shares of common stock, a portion of which is being purchased
by persons identified with the management, will be used to pay for the
acquisition of the constituent properties, for expansion and for other cor-
porate purposes.

Sales and Earnings.-Combined sales and earnings of the business for the
two years ended March 31 1928, after depreciation and Federal income tax

$4,349,869 $5.520,330 
140.719

at 123%, as certified by Haskins & Sens, were as follows:
Years Ended March 31- 1927.

No. of stores 
Net sales  

75 102
sa

Net after taxes and depredation  

1928.

Earnings per sh. preference stock  3.24 4.86
Earnings per share common stock $0.50 

211,623
rnin 

$1.07
Net income as above for the 3 months' period Jan. 1 1928 to Afar. 31 1928

was $78,123, or at an annual rate of $7.18 per share on such preference
stock and $1.87 per share on such common stock.
The company plans to open at least 50 now stores during the year &Kling

March 31 1929, and estimates that gross sales for this period will exceed
$7,000,000 and net income $300,000. Increased buying power and econo-
mies resulting from consolidation and the non-recurrence of certain charges
should still further increase earnings.

Listing.-Application has been made to list the preference and common
stocks on the New York Curb and the common stock on the Boston Stock
Exchange.

Standard Oil Co. of New York.-Subsidiary Sells Oil
Burner Business to Timken-Detroit Co.-
See Timken-Detroit Axle Co. below.-V. 126. p. 3612.
(M. T.) Stevens & Sons Co.-Balance Sheet Dec. 31.-
(As filed with the Massachusetts

1927.
 Commissioner of Corporations.)

Assets- 1926,
Real estate. mach.,
&c 34,073,408 $4,147,196

Merchandise  1,537,935 1,382,033
Notes receivable  24,535
Acets receivable._ 1,401.589 1.848.455

767,823 688,369Cash 
1,706,583 1,207,172Securities 

Liabilities-
Capitalstock 
Accounts payable_
Reserves 
Unearned Interest_
Surplus 

1927.
83,779,100

102.430
660,000

963
5,038,792

1926.
53,779,100

48,323
550,000

4,967,442

Deferred charges_ - 69,412 71,640 Total (ea. side)_39,581,285 89,344:865
-V. 116. p. 188.
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Strawbridge & Clothier.-Preferred Stock Offered.-
Brown Brothers & Co., Janney & Co.

' 
Hornblower &

Weeks and Cassatt & Co. are offering at 103, $2,000,000
cumulative prior preference stock, series "A" 6%.

Dividends payable (Q-M). Callable all or part at any time on 30 days'
notice at $105 per share and div. Free of present Pa. personal property
tax. Dividends exempt from present normal Federal income tax. Trans-
fer agent, Girard Trust Co., Philadelphia. Registrar: Bank of North
America & Trust Co., Philadelphia.

Preferences and Sinking Fund.-In the event that four quarterly dividend
payments are at any time in arrears preference stock has voting power as
long as such default continues. Beginning Sept. 11933, an annual sinking
fund equal to 2% of the greatest amount of series A stock at any time out-
standing shall be paid by the company to be applied to retirement thereof
at or below the call price. In event of any liquidation or distribution, the
holders of cumulative prior preference stock series A 6% shall be entitled
to receive $105 per share and divs. before any payment is made on the pre-
ferred or common stocks. Compare also V. 126, p. 3612.

To Increase Bonded Debt and Create an Issue of $15,000,000
of Prior Preference Stock.-
The stockholders will vote Aug. 15 on approving a proposed increase of

indebtedness from 87,000,000 to $15,000,000. and approving the creation of
an issue of 815,000,000 cumul. prior preference stock, par $100, to be
issued in series. There shall be 20,000 shares of serial "A" 6% prior pref.
stock, callable at 105, and divs. (which are cumul. from Sept. 1 1928.) See
V. 126, p. 3612.

Super Maid Corp., Chicago.-Stock Offered.-John
Burnham & Co., Chicago, recently offered 50,000 shares
common stock (no par value) at $38.50 per share. The sale
of this stock does not represent any new financing by the
corporation.

Capitalization- Authorized. Issued.
Common stock (no par)  150,000 shs. 150,000 shs.

Transfer agent, Bank of America, Chicago, Ill. Registrar, State Bank
of Chicago, Chicago, Ill.

Listing.-ApplIcation will be made to list this stock on the Chicago Stock
Exchange.

Data from Letter of Roy W. Wilson, President of the Company.
Company.-Incorp. In Illinois. Will own all of the stock of the Advance

Pattern & Foundry Co., manufacturers of aluminum ware, and Super
Maid Cook-Ware Corp., retail distributors of aluminum cooldng utensils.
The foundry business was organized in Mar. 1919 on an initial invjtstment
of $15,000 and two or three years later an additional $18,000 was invested.
The distributing corporation was organized in 1924 to sell aluminum
cooking utensils at retail. The development of both branches of the business
to their present size has resulted almost entirely from the reinvestment of
earnings.
A new plant is just being completed providing 65,000 square feet of floor

space, maUeng a total area of 120.000 square feet in the two plants, to meet
the rapidly growing requirements of the business. The company has 27
branches with several sub-branches located strategically in 19 states cover-
ing practically all sections of the country, including such prominent cities
as New York and Boston in the East, Los Angeles and Seattle in the West,
Chicago and several other middle western cities, and Dallas and Fort Worth
in the Southwest. The distributing organization consists of over 1,100
salesmen having grown from about 100 salesmen since 1924.

Sales & Earnings.-The rapid growth of the business is indicated by the
following comparison of gross sales and net profits after taxes:

Gross Sales. Net Profit.
Year ended Dec. 31 1926  $1.875,611 $185.774
Year ended Dec. 31, 1927  4,437,940 803,878
3 months ended Mar. 31 1928  1,664,526 331,488
Earnings in the first three months of 1928 are in excess of 300% of the

earnings for the same period in 1927.
Balance Sheet.-The balance sheet as of Mar. 31 1928 giving effect to this

financing shows total net tangible assets of $1,590,189. Net working capital
totaled $1,073,592.

Dividends.-Directors have signified their intention of paying dividends
at the rate of $3 per share per annum; the first quarterly dividend of 75c.
to be payable Aug. 1 1928.

Supertest Petroleum Corp., Ltd.-Stock Offered.-Dick-
son, Jolliffe & Co., Ltd., are offering (at market) 10,000
ordinary fully participating non-voting shares (no par value).

Capitalization Authorized. Outstanding.
7°/ class " A" sinking fund preferred shares  $500,000 $500,066
6% class "B" preferred shares  200,000 200,000
Ordinary fully partic. non-voting shs. (no par). - _ _275,000 shs. 60,000 shs.
Com. fully participating voting shares (no par) _ _ _ 25,000 shs. 25,000 shs.
The shares now offered are part of the balance of 275,000 ordinary shares

authorized by the shareholders at the annual meeting, Feb. 20 1928. These
shares are fully participating as to dividends, stock disbursements, assets,&c.
and with the exception of the voting privilege rank equally in every respect
with the common shares.
Company.-Company with head office in London, Ont., deals in the

wholesale and retail distribution of petroleum products such as gasoline,
lubricating oils, &c. The business was established in 1923 and has shown
consistent increases in turnover and profits. Company owns and controls
several hundred service stations situated throughout the Provinces of
Ontario and Quebec with bulk storage stations located in London. Hamilton,Ottawa, seat:two, Glencoe, Wingham, Port Robinson, St. Thomas,
Leamington, Carleton Place. Tillsonburg, St. Catharines and Windsor in
the Province of Ontario; and Montreal, Ste. Agathe and Mount-Joil in the
Province of Quebec.

Earnings.-The following are earnings from 1923 to 1927 after charging
all expenses of selling and administration and making adequate provision
for depreciation, but before income taxes:
Net earnings, 1923, $7,606; 1924, $16,672; 1925, $44,361; 1926, $80.457:

1927. $188.561.
Purpose.-Proceeds of the new ordinary shares issued by the company

are to be used for the purpose of extending the development of the com-

gny.'s business by opening up new wholesale and retail units.-V. 125. p

Sylvestre Oil Co., Inc.-Buys Plot.-
The company has purchased a plot of waterfront property on Newton

Creek with a frontage of approximately 190 ft., located in the Borough of
Queens and on which it will build a bulk storage plant and distributing
station for fuel and furnace oil. The company from this station will supply
Queens. Brooklyn and surrounding Long Island territory.-V. 126, p. 3776.

Thies Dyeing & Processing Co., Belmont, N. C.-
Stock Offered.-South Carolina Security Co., Charleston,
S. C., recently offered 1,500 shares 7% cumulative preferred
stock at 100 per share with a bonus of 3i share of common
stock with each share of preferred stock.
Dividends payable Q-J. Preferred stock dive., sinking fund requirements

and $100,000 of net quick assets to be maintained before payment of divi-
dends on common stock. Callable, in whole or in part, at $110 and divs.,
upon 30 days written notice. Registrar and transfer agent, South Carolina
trationalBank, Greenville, 8. C.
Business.-Dyeing and bleaching cotton yarn by the Thies process which

accomplishes better results and effects marked economies over other
processes now operating successfully. Also the exclusive perpetual right
to commercial dyeing under the Thies process as well as the sole representa-
tion of Thies Dyeing Machines in 17 Southern States.
The company owns an operating unit consisting of land, building and

structures, machinery and equipment for which it paid the sum of $317,309.
It is felt that the value of these holdings, conservatively appraised, is in
excess of this cost price.

Earnings.-The weekly capacity of the plant is 80,000 pounds of dyed
Yarns and about 35.000 pounds of bleached yarns. The most conservative
estimates (based on 75% of the day run capacity) assume a net earning of
more than 4c a pound or a total of $195,000 or about 7 times the maximum
dividend requirements on the outstanding preferred stock. Also, it is felt

that the extraordinary economies of the Thies process in actual operation
will result in an average profit considerably in excess of 4c per pound.

Sinking Fund.-On April 11931, and in April of each year thereafter, tit;
company shall set aside out of earnings or surplus, and before paying any
dividend on any class of stock other than on the preferred stock, an amount
equal to not less than 5% of the par value of the preferred stock outstanding.
This fund shall be taken from the assets of the company deposited in a
special account with the South Carolina National Bank, and shall be used
for the purchase and retirement of the preferred stock at the best prices
obtainable not t exceed $105.00 per share plus accrued dividends.

Capitalization- Authorized. Outstanaing
7% cumulative preferred stock  8500,000 $400,000
Common stock (no par) 10,000 sem 8,000 ohs.

Timken-Detroit Axle Co.-Subsidiary Purchases Oil
Burner Business of Socony Burner Corp.-
The Timken-Detroit Co., a subsidiary, recently acquired the oil burner

business of the Socony Burner Corp., including the latter sales and service
organizations throughout New York and New England. The Socony
Burner Corp. is a subsidiary of the Standard Oil Co. of New York.
The Timken-Detroit Co. has been associated for several years with the

Socony Burner Corp., operating in sections of the United States outside ofNew 'York and New England.
All manufacturing will henceforth be conducted at the large plant of theTimken-Detroit Axle Co., at Detroit, Mich., where for many years pre-cision parts for the automotive industry have been manufactured and

where for several years the Timken-Arrow and Timken Oil Burners havebeen produced.
The Timken-Detroit Co. has also taken over the research engineering

department of the Socony Burner Corp., which is now consolidated withits own engineering organization at Detrolt.-V. 126, p. 3777.

Title Guarantee & Trust Co.-10% Extra Dividend.-
The trustees have declared an extra dividend of 10% on the capital stock

In addition to the regular quarterly dividend of 4%. The quarterly dividendand one-half of the extra dividend are payable June 30 to holders of recordJune 22, and the remaining half of the extra is payable Sept. 29 to holders
of record Sept. 22. In the current year the company has already paid
two quarterly dividends of 4% and two extra dividends of 5% .-V. 125,
p. 3654.

Toddy Corp.-Initial Class A Dividend.-
The directors have declared an initial quarterly dividend of 50 cents per

share on the $2 cumul. cony, partic. class A preference stock (no par value)
payable July 2 to holders of record June 20. See offering in V. 126. p. 2809.

Townley Court Apartments (Townley Courts, Inc.),
Columbus, 0.-Bonds Offered.-Empire Bond & Mortgage
Corp. recently offered $360,000 guaranteed 534% 1st mtge.
gold bonds at 100 and int.
Dated May 1 1928; maturing May 1 1930-1938. Huntington National

Bank, Columbus, 0., trustee. Prin. and int. (M. & N.) payable at the
office of trustee or at office of Empire Bond & Mortgage Corp., New York.
Callable at 103 and int. at any time, upon 3 months' notice, after May 11931, and at 102 and int. after May 1 1933. Normal Federal income taxup to 2% paid at source.

Security.-A closed first mortgage on an irregular plot of land owned infee on the north side of East Town Street and extending approximately 395
feet through the block to Franklin Avenue between Parsons and WashingtonAvenues, Columbus, 0., with a frontage of 132 feet 3 inches on East TownSt. and 73 feet on Franklin Avenue; together with a two unit three-storyand basement garden apartment house, to be known as Townley Court
Apartments, being erected thereon. The two units of the building willcontain 102 apartments consisting of 292 rooms, exclusive of baths.

Guaranty.-In addition to the security of the mortgaged property, thepayment of principal and interest of the mortgage securing these bonds is
guaranteeing by the Maryland Casualty Co. of Baltimore.

Transcontinental Air Transport, Inc.-Balance Sheet.
The common stock of the company was issued for the purpose of purchas-ing equipment necessary for passenger transportation by airplane as a

supplement to the railroads of the United States, and for general corporate
purposes.

Balance Sheet as of June 4 1928.
Assess-

Cash In bank $250,000 Reserves for contingencies andCall loans 2,250,000 other corporate purposes_ _ _ $2,000,000
Time loans, 4 and 8 months 2,250,000 Capital stk. (aith. 1,000,000
Unpaid subs, to capital stock 250,000 shares of no-par value, 500,-

000 shares issued) 2,500,000
Paid-In surplus 500,000

Total $5,000,000 Total $5,000,000
-V. 126, p. 3141. 3467, 3612, 3777.

Union Metal Manufacturing Co.-25c. Extra Div.-
The directors have declared an extra dividend of 25c, per share and the

regular quarterly dividend of 50c. per share on the common stock, both
payable July 2 to holders of record June 25. Like amountswere paid onApril 2 last. An extra dividend of 20c. per share was paid on Jan. 1 last,while in each of the preceding 4 quarters an extra dividend of 250. per sharewas paid on the common stock.-V. 126, p. 2002.

United Business Publishers, Inc.-To Inc. Pref. Stk.-
The stockholders will vote July 2 on increasing the authorized 7% cumul.

pref. stock from $4,500.000 to $10.000,000, par 8100. (See also V. 126,
p. 2493.).-V. 126, P. 2810, 2663.

United Milk Crate Co., 
Cincinnati, 

0.-Stock Sold.-
Mention was made in V. 126, p. 3777, of the sale of
30,000 shares class A $2 cumul. participating and convertible
(no par) stock at $26.50 per share by The L. R. Ballinger
Co. of Cincinnati. The stock was purchased from individuals
and does not represent new financing for the company.
Further details follow:

Capitalization-
Class A $2 cumulative, participating and conver-

tible stock (no par) 
Class B stock (no par)  

i

30,000 shs. 30,000 shs.

*30,000 shares class B stock reserved for classA63Conv°ersehslo. 
n.33,000 shs

Transfer Agent, Fifth Third Union Trust Co., Cincinnati. Registrar,
First National Bank, Cincinnati.
Class A stock will be entitled to a $2 fixed cumulative dividend in pref-

erence to any dividends on the class B shares. One-half of the net earningsin any calendar year in excess of $2 a share available for the 33,000 shares
of class B stock shall be distributed as additional dividends to the class A
stock in quarterly payments in the year next succeeding that in which
earned, up to 75c. a share, making the limit of dividend on the class A
stock $2.75 in any one year. Dividends will be payable Q-M. The class
A stock is convertible into class B stock, share for share, at any time.
Red. as a whole but not in part on 30 days' notice on any div, date at $40
a share plus diva. In the event of liquidation, either voluntary or involun-tary, the class A stock is entitled to receive $35 a share. In the event ofdefault in the payment in full of four quarterly dividends, whether or not
consecutive, holders of class A shares shall have the right to elect a majorityof the members of the board of directors until all accrued dividends arepaid.

History.-Corporation has recently been incorp. in Ohio to acquire thereal estate, plants, equipment, patterns, patents, trade names, good-will,stock in trade, accounts, and all the assets of the going businesses, of the
Wildberg Box Co. (Ohio), located at Cincinnati, Ohio, and the North-
western Collapsible Carrier Co. (Mimi.), located at Minneaplis, manu-
facturers of milk bottle crates, which are universally used in the dairy
industry. The Wildberg Box Co. was the largest manufacturer of milkbottle crates in the world and the Northwestern Collapsible Carrier Co.
was the second largest.
The Wlldberg Box Co.was founded in 1884 as a manufacturer of packing

boxes. In 1914 they began the manufacture of milk bottle crates and at the
present time are exclusively engaged in their manufacture. The North-

•
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western Collapsible Carrier Co. began the manufacture of the well-
known

"Woolsey" milk bottle create and butter box in 1920. Their business has

been very successful, showing a steady growth every year.
Both companies are in possession of valuable patents which have been

successfully defended against infringement and are constantly a
dding

patentable improvements to their products. Just recently the Wildberg

Box Co. has been granted a patent on a new device, which they believe to

be the most valuable yet developed, which patented device will be used not

only on the Wildberg box, but on the Woolsey box.
The products manufactured by this corporation are sold from coast to

coast, and are used exclusively by the largest dairy companies in the United

States. The corporation maintains a warehouse and office in Los Angeles,

and a sales office in New York City.
Directors.-S. Horace Wildberg, Pres.; Henry Wildbmg, Vice-Pres. &

Treas.: C. A. Woolsey. Vice-Pres.; Harold S. Lion, Sec.: Henry V. Bow-

man; Richard M. Wildberg, Asst. Treas.; Charles .1. Hart, Asst. Sec.

Earnings et Dividends.--Combined net earnings of the predecessor com-

panies, after deducting depreciation and provision for Federal income taxes,

and allowing for certain non-recurring items (averaging $1,795 for the 3
years and 4 months' period) as shown by audit report of Ernst & Ernst,
have been as follows:

Dividend
Net Avail. Reguirels on Class A Add'I Divs. aPer Share

Year- for Divs. Class A. Div. Earn. to Class A. Class B.
1927  $187.250.40 $60,000 3.12$0.75 $3.17
1926  187,894.21 60,000 3.13 .75 3.19
1925  208,740.00 60,000 3.48 .75 3.82

a Approximate earnings per share available for class B stock after
cumulative and additional dividend on class A stock.
Net earnings after provision for Federal income taxes for the first 4

months of 1928 were $72,700, or at the rate of $218.100 for the year. The
fixed and participating dividends on the class A stock for the year 1928 will
be computed from date of issue

Listing.-Corporation has agreed to make application to list this stock
on the Cincinnati Stock Exchange and New York Curb Market.-V. 126,
P. 3777.

United Pacific Corp., Seattle, Wash.-Rights.-
Pres. Ben. B. Ehrlichman, June 12. in a letter to the preference stock-

holders, says in part:
"At a meeting of the board of directors held June 4, an additional offering

of 23.520 shares of partic. preference stock was authorized for subscription
at $28 per share. Accordingly, this corporation hereby extends to the holders
of its panic. preference stock of record June 25, the preferential right
ratably to subscribe for said 23,520 additional shares of its preference stock
at $28 per share upon the following terms and conditions:
"Each preference stockholder of record, June 25, will be entitled to sub-

scribe at 1128 per share for 1 additional share of preference stock for every
2 shares of preference stock held. No subscription shall be received for less
than a whole share, but warrants may be combined to make 1 or more whole
shares. All subscriptions must be made on or before July 10. and shall be
payable to Drumheller, Ehrlichman & White, the corporation's manager, as
follows: $10 per share on or before July 10. and balance of $18 per share
on or before Aug. 1, together with interest thereon from July 10 1928, at the
rate of 6% per annum.
An official circular letter says: "Inasmuch as it is the intention to add to

the paid-in capital of this corporation until it reaches a total of approxi-
mately $6,500,000. it Is expected that additional stock will be offered for
sale from time to time. Additional shares of partic. preference stock, when
and as offered for subscription, must first be offered to preference stock-
holders in accordance with their preferential subscription rights.
"Preference stockholders who do not intend to exercise their rights under

such offer should communicate with Drumheller, Ehrlichman & White,
inasmuch as it has offered to purchase such "eghts" at any time prior to
July 10. at 25c. per right."
An additional offering of 4.704 shares of common stock was also auth-

orized for subscription at $28 per share. Each common stockholder of
record June 25 will be entitled to subscribe on or before July 10. at $28 Per
share, for one additional share of common stock for every 2 shares of com-
mon stock held. All subscriptions shall be payable to Drumheller. Ehrlich-
man & White. $10 per share on'or before July 10, and balance of $18 per
share on or before Aug. 1 1928, together with interest thereon from July
10 1928. at the rate of 6% per annum. Common stockholders who do not
intend to exercise their rights under such offer should communicate with
Rrumheller, Ehrlichman & White, inasmuch as it has offered to purchase
such "rights" at any time prior to July 10 1928. at $I per right.

United States Can Co.-Bonds Called.-
All of the outstanding 1st mtge. 6% serial gold bonds dated Mar. 1 1927

have been called for payment Sept. 1 1928 at the Chase National Bank, 57
Broadway, N. Y. City, or at the Central Trust Co. of Illinois, 125 West
Monroe St., Chicago, Ill. Those bonds due 1929 to 1932, incl., will be
redeemed at 101 and Int., and thereafter Yi of 1% additional for each sue.-
ceeding maturity, the bonds due in 1942, the final matur ity date, to be re

Htired at 103 and int.-V. 126, p. 733, 593.

United States Mortgage Bond Co., Detroit, Mich.-
Bonds Offered.-The Colonial Mortgage Investment Co.
recently offered $1,000,000 1st mtge. collateral trust 5%
gold bonds, series No. 100 at par and int.

Dated Feb. 15 1928; due Feb. 15 1930 to 1938. Both principal and
int. (F & A) payable at Chemical National Bank, New York, or at United
States Trust Co. of Detroit, trustee. Red. at any time before maturity
on any int. date on two weeks notice, at the price of 101 and int. Denom.
$1,000. $500 and $100c5. Company agrees to pay the principal and int.
without deduction for the normal Federal income tax up to 2%, and to
refund State, County and Municipal securities taxes not in excess of 4H
mills per annum, and the income tax of Mass, not exceeding 6%, if requested
within 60 days after taxes are due and paid, and within one year after due
date, as provided in the trust indenture. Colonial Mortgage Investment
Co., Baltimore, Md. Fiscal agent.

Guaranty.-The payment of principal of and interest on the first mortgages
held by the trustee as collateral to secure these bonds is irrevocably guaran-
teed by the United States Fidelity dr Guaranty Co.

Securtty.-Theee bonds are at all times secured by denti with the
trustee a 100% principal amount of first mortgages. U. 3overnment
Bonds, U. S. Government Treasury Certificates, and or cash. The mort-
gages so deposited are all on improved fee-simple real estate, located in
Detroit. and vicinity or in vicinity of other large cities where the mortgage
company operates through direct branches or subsidiary mortgage com-
panies under its management.
The bonds are the direct obligation of the United States Mortgage Bond

Co.. which is the oldest strictly first mortgage company
 in Michigan, and

has a record of over twelve years' successful operation in the State of
Michigan. The company's paid-in capital and surplus as of Dec. 311927.

Is in excess of $1,121,000 and its total resources $17,257
,000.

Additional Bonds Offered.-The Colonial Mortgage In-
vestment Co. of Baltimore also offered at 100 and int,
$1,000,000 1st mtge. collateral trust 53,6% gold bonds.
series No. 5000.
Dated April 15 1928; due April 15 1930 to 1938. Both principal and int.

(A & 0) payable at Chemical 
National Bank New York. or at the United

States Trust Co. of Detroit. trustee. Red.
 all or part at any time before

maturity, on any int. date, on two weeks notice, at the price of
 101 and int.

Denom. $1,000, $500 and $100c*. Co. agrees to pay the principal and

Interest without deduction for the no
rmal Federal income tax up to 2%,

and to refund State, County and Mun
icipal securities taxes not in excess

of 43,5 mills per annum, and 
the income tax of Mass, not in excess of 6%,

if requested within 60 da
ys after taxes are due and paid, and within one

year after the due date, 
as provided in the trust indenture. Offered by

The Colonial mortgage Investment Co.. Baltimore. Md.. Eiscal Agent.
(Juaranty.-The payment of principal of and interest on the first mortgages

held by the trustee as collateral
 under these bonds is irrevocably guarantees

by the Maryland Casual
ty Company.

security.-These bonds are at all times secured by d
enti  with the

trustee of 100% principal amo
unt of first mortgages. U. Government

Bonds U. S. Government Trea
sury Certificates and or cash. Th e mort-

gages so deposited are first mor
tgages on improved fee-simple real estate,

located in Detroit. Dallas and in the vicin
ity of other largo cities where

the mortgage company 
operates through direct branches or subsidiary

mortgage companies under its management.

University of Oklahoma, Inc.-Bonds Offered.-Kauff-
man, Smith & Co., Inc., St. Louis, are offering at 100 and
int. $400,000 (closed) 1st mtge. serial 53.6% gold bonds
(trustees of the Stadium Union Memorial Fund) of the
University of Oklahoma, Inc.

Dated Mar. 1 1928; due serially 1929-1943. Denom. $1,000. Prin.

and int. (A. & 0.) payable at the Security National Bank in Oklahoma
City, Okla. Callable, wholly, or in part, on 90 days' notice as follows:

On or after Oct. 1 1929 at 103 and int.; on or after Apr. 1 1933 at 102 and

int.; and on, or after Apr. 1 1938 at 101 and int.
The University of Oklahoma, established at Norman. Oklahoma, in 1892.

is a co-educational institution. owned and maintained by the 
State of

Oklahoma.
The corporation called Trustees of the Stadium Union Memor

ial Fund

of the University of Oklahoma, Inc., was incorp. for the purpos
e of building

a stadium and a Union Memorial building at the University o
f Oklahoma,

Norman, Oklahoma, in memory of the graduates and students
 who served

in the World War. Its active officers consist of the President of the

University of Oklahoma and a prominent alumni of the Univers
ity of Okla-

homa, nominated and elected by duly constituted organizatio
ns.

These $400,000 stadium Union Memorial Fund bonds, are
 a direct

obligation of the corporaticm which pledges as security, a first lien up
on the

following assets and receipts:
(1.) All net receipts .rom .00tball games participated in ny th

e Univer-

sit co. Oklahoma .notball team. The net pro.its .or games la
st year were

$37,428. and the net profits over the average life of this loan
 will be ap-

proximately $63,000 per year.

(2.) All student union fees of $2.50 per semester per student, t
here being

two semesters each regular school year and $1 per student for 
each of the

two summer sessions of the University of Oklahoma, which are 
collected

by the University of Oklahoma with other entrance fees. The t
otal attend-

ance this year. as of May 1 1928 is 4.980, which will net 
approximately

$25,000, and the average attendance during the life of t
his bond issue will

doubtless gradually increase to approximately 6,500 students, which 
would

6,500 students, which would net approximately $32,500.
(3.) All net income from all sources from the Student Union 

Building.

to be constructed out of this bond issue at the University of
 Oklahoma.

The net income from this building will net approximately $4,000 Per Year.

The State of Oklahoma will furnish free water, light, heat and p
ower.

(4.) All net receipts from all pledges and subscriptions
 heretofore and.

or, hereafter made to the Stadium Union Memorial Fund of th
e University

of Oklahoma. Outstanding and unpaid pledges total approximately

$468.000.

Valentine & Co., N. Y. City.-To Increase Stock, &c.-
A special meeting of the stockholders will be held on June 2

7 for the

purpose of considering and voting upon a recommendation of 
the board of

directors to increase the authorized capital stock from $4,250,000, 
of which

$3,000.000 thereof is common stock. (par $100). $500,000 
thereof is 1st pref.

stock (par $100) and $750,000 thereof is 2nd pef. sto
ck, (par $100). to

$6,250,000 of which $5,000,000 thereof is to be co
mmon stock, (par $100).

$500,000 thereof is to be 1st pref. stock (par $100), an
d $750,000 thereof

is to be 2nd pref. stock (par $100)•
The stockholders will also vote on increasing the num

ber of directors

from 7 to 9.

0. A. Hasse, executive vice-president of the Glidden C
o.. has severed

his connections as an officer and director of that 
company, and has asso-

ciated himself with Valentine & Co., Inc.. as a vi
ce-president and director

and will serve on its executive committee.
Pres. A. Lawrence Phillips announces that the com

pany, in recent years,

has extended its activities in important directions, 
among others being the

organization of subsidiary companies of England and F
rance. The com-

pany was established in 1832.-V. 116, p. 86.

(V.) Vivaudou Inc.-Trade Commission Hearing.-
A trial examiner's hearing in the matter of V. 

Vivaudou. Inc., involving

alleged acquisition of stock in a competing compa
ny, will be held June 26

at Transportation Building, 608 South Dearborn
 St., Chicago, Ill. The

Commission will be represented by Edward L. Smith, at
torney. The trial

examiner will be Edward M. Averill.

Quar. Ended Mar. 31-
Net profit after deprec. but before

Federal taxes 
Shs. C0111. stk. outstand. (no par) 
Earnings per share 
-V. 126, p. 3468.

1928.

$137,630
381 573
$6.23
irsa. I

1927.

$515,309
371.000
$1.25

G •

1926.

$469,879
358.020
$1.23

Warren Court Apartments, Chicago.-Bonds Offered.

-Greenebaum Sons Securities Corp. is offering an issue

of $250,000 1st mtge. 6% serial gold bonds at prices to

yield 5.47 to 6%, according to maturity.
These bonds, dated July 1 1923 and due 1930-1938. 

are secured by

the Warren Court Apartment building and land at 331-337 
North Central

Ave.. Chicago. Independent appraisal of the property, when completed
,

places the total value at $392,779. Proceeds of this issue will be used to

complete the building now under construction. Gross earnings are esti-

mated at $63,800, and net income, after expenses and allowa
nce for 10%

vacancies, at $43,220, equal to 2.88 times maximum ann
ual interest

charges on this issue.

Weife-Mignon Corp.-Balance Sheet Apr.1 1928.-
Assets- Lie

Plant, mach'ry, etc., (less res.) $1,000,168 Accounts payable 850,712

Cash  1,138 Mortgage payable 312,000

Accounts and notes rec. (less Prior Pref. stock (par $50) - . - $100,000

res. for bad debts) 105.235 Pref. 7% non-cumul. stock

Inventory 302,928 (par S50) 700,000

Master music rolls 531,585 Common stock x1,245,684

Stop action & multi control__ 350.000
Deposits 500
Music loll license 100,000
Prepaid expenses 845

Total 82,408,327 Total $2,408,397

x Represented by 400.000 shares of no par value.
Note -Additional "Working Capital" was to be provided th

rough the

sale of 18,000 shares prior preference stock at $50 a share, subject to
 sub-

scription rights of stockholders until May 26 1928.
Directors are: W. E. Fletcher, A. D. Hencke. J. P. Hyatt, T. H. 

Owens,

W. J. Webster, R. T. Lytle and Hewett Wilson.-V. 126. P. 3316, 2494.

Western Auto Supply Co.-Participating Dividend of

66 Cents Per Share-To Retire Partic. Pref. Stock.-
The directors have declared a participating dividend of 66c. per sha

re

on the panic. preference stock covering the six-months' period from Ja
n. 1

to June 30 1928. This participating dividend will be payable to holders

of panic. preference stock upon presentation of stock for redemption 
on

July 1 1928, together with the regular quarterly dividend of 50c a share

and the redemption price of $30 per share (see V. 126. p. 2165)•
An annual participating dividend of 91.70 per share was paid on April 1

last.-V. 126. p. 3469.

Western Grocers Ltd.-Earnings.-
Calendar Years- 1927. 1926. 1925. 1924.

Profits $162,140 $155,253 $186,578 $63,680
Depreciation 34,164 31,332 44,565 31,771
Income tax 10,018 8,723 18,375 9,768

Net income $117,958 $115,199 $123,638 $22,139
Preferred dividend 83.601 83,601
Common dividends 16,943

Balance, surplus 817,414 $31,598 $123,638 $22.139

Previous surplus 246.596 214,998 31.645 9,505

Profit and loss surplus $264.010 $246,596 $155,283 $31.644

Earns per sh. on 16,943
shs. corn. stk. (no par) $2.03 $1.87 $2.40 Nil

-V. 124. p. 2446.-
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Western Oil & Refining Co.-Acquisition.-The company has formed an alliance with the Dollar Steamship linethrough the acquisition of a half interest in the Signal Hill, Calif. oilproperties of the Olympic Refining Co., a subsidiary of the steamshipline.-V. 126, P. 2663, 1681.

Westinghouse Electric & Mfg. Co.-New Director,
Charles A. A. Terry. Vice-President of the company, has been elected adirector to succeed the late Guy E. Tripp.
A change in the by-laws has been approved by which the fiscal year ofthe company now conforms with the calendar year, instead of terminatingon Mar. 31.
Due to the change in the fiscal year, the annual meeting of stockholderswill be held in the future the second Wednesday in April instead of thesecond Wednesday in June, as has been the custom, it was announced.-V. 126, p. 3109.

Westmoreland Coal Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 1% (50 cents pershare), payable July 2 to holders of record June 27. Previously the com-pany paid quarterly dividends of 2% ($1 per share).
Calendar Years- 1927. 1926. 1925. 1924.Oper. rev from opera_... $1,875,863 $2,017,575 $1,725,410 $764,399Int. on invest., bank bal-
ances, &c 142,263 130,686 107,337 138.076
Total income $2,018,126 $2,148.262 $1,832,748 $902,475Taxes and interest paid- 377,949 439,380 421,297 301,798Depreciation 438,863 417,307 376,254 372,357Depletion 324.158 335,429 289,469 189,801
Profits transferred to
surplus $877,156 $956,145 $745,729 $38,520Earns per sh. on 200.000
she. cap. stk. (par $50) $4.38 $4.78 $3.73 $0.16-V. 125. P. 3498.

West Virginia Southern Coal Co.-Earnings.-
Results for Year Ending Dec. 31 1927.Coal sales 

Other income 

Total income 
Operating expenses, &c 
Fed. inc. tax 7% gold bonds, series 1947 Bond discount-amortization 
Interest 7% gold bonds, series 1947 
Prov. for minimum pay. on vendors trust certificates Depreciation 
Amortization 

Net loss 
--V. 124. p. 2621.

$1.680.092
127,961

$1.808,053
1,803.915

2,100
7,125

102,563
24,817
67,474
18,120

$218,061

Wickwire Spencer Steel Co.-Deposits Urged.-Under the terms of an order of court all creditors of the company arerequired to file their claims against the company with the receivers onor before July 1 1928. The protective committee for the 5-year 7% class Anotes urge that all holders of such notes who have not heretofore depositedthem under the deposit agreement, dated Dec. 13 1927. to do so withoutdelay, and in any event on or before June 25 to the end that the committeemay cause proofs of claim to be filed in behalf of depositors before July 11928. and concerted action taken promptly and effectively. Depositorsof class A notes need not, unless later otherwise advised by the committee,file separate proofs of claim.
Notes may be deposited with either the Bank of America National Asso-coation, 44 Wall St., New York or the Atlantic National Bank, Boston,the depositaries. Coupon notes should be accompanied by the Jan. 1 1928,and all subsequent coupons.
Committee.-Arthur H. Lockett (Chairman). Augustine B. Conant, Win-fred B. Holton Jr., Franklin Remington and Robert B. Stearns.-V. 126.p. 3142. 119.
Willys-Overland Co.-Resumes Dividend on CommonStock.-The directors on June 22 declared a quarterly divi-dend of 30c. per share on the common stock (par $5), placingthat issue on a $1.20 annual basis. This is the first dis-bursement on the common stock since Nov. 1 1920, when aquarterly payment of 25c. per share was made. The divi-dend is payable Aug. 1 to holders of record July 18.President John N. Willys, in a statement made after thedirectors' meeting, said in substance:
The board has deemed it advisable to adopt a conservative fixed dividendrate which could be comfortably maintained without jeopardizing thefinancial or trade position or general policies of the company, and with aview to extra disbursements whenever earnings and business conditionswarranted. All dividend requirements for the common and preferredstocks, sinking fund requirements on bonds and preferred stocks for thepresent year have been earned in the first 6 months with June estimated.On Aug. 1 the company will retire $1.000,000 in bonds. The cash holdingsof the company are now about $12.000,000. The business of the companyhas never been in a sounder or more flourishing state. Sales to date con-siderably exceed the entire total of 171,743 cars sold last year and willapproach, if not equal, 200.000 cars in the first 6 months. The May andJune schedules of the company were the most ambitious in its history andIts list of dealers is now 5,500, an increase of 1,500 this year.-V. 126,P. 2,984.
Zellerbach Corp.-Annual Report.-
Years Ended April 30- 1928. 1927. 1926.Gross profit (incl. other income)_- - - $7,637,548 $7,375,422 $7,357.951Operating expenses 3,669,829 3,852,057 3,859,516Depreciation 669.340 639,585 624,905Interest and discount 197.128 101.085 266,546Federal income taxes 351,500 371,991 340,000Reserve for contingencies 117,000 100,000 110.710
Balance, surplus $2,632,751 $2,313,704 $2,156,274Previous surplus 2,269,834 1,370,517 447.025
Total $4,902,585 33,684,221 $2,603,299Divs. paid on pref. stk 473.125 352,692 171.087Dividends on common stock 1.426,469 1,061,694 1,061,695
Surplus April 30 $3,002,992 $2.269,834 $1,370,517Shs. corn. stk. outstand 825.769 707.803 707.803Earns per share $2.86 $2.77 $2.80

Consolidated Balance Sheet April 30.
1928. 1927.

Assets- $ $
Plant & equipl__214,491,708 15,946,525
Patents, easements

1928. 1927.
Liabilities- $ $

Preferred stock_ __b4,588,450 9,013,850
Common stock_c20,287,693 16,173,629and leases 1,526,049 1,501,593 Notes payable_ __ _ 2,750,000 3,775,000Cash 1,668.371 1,097.317 &eels payable_ _ . _ 2,307,758 1,839,851Notes & seals rec_ 3,828,498 7,363,685 Mtgs. & contr. pay d292,363 567,555Inventories 4,894.680 6.100,509 Federal taxes 351,759 355,000Other receivables_ 393,981 374.145 Funded debt 225,500 240,000Investments 6,562,169 966,082 Special reserves__ - 342,225 352,912Deferred charges_ _ 783,285 1.237,776 Surplus 3,002,992 2,269,834

Total 34,148,741 34,587,632 Total 34,148,741 34,587,832
a After deducting $2,832.913 reserve for depreciation. b Represented by45.746 shares of no par value stock of the Zellerbach Corp. and 138shares of preferred stock of the Northwestern Power & Light Co. in thehands of the public. c 825.769 shares, no par value. d Including $196,422payments maturing subsequent to April 30 1929.-V. 126. p. 3778.
Willow Brook Dairy, New York.-Initial Pref. Div.-
The directors have declared an initial quarterly dividend of $1.75 pershare on the 7% cum. pre. tck. payable July 1 to holders of recordJune 20.

Frederick S. Robinson of Parker, Robinson & Co., Inc.. has been electto the board of directors, succeeding John H. Kehrer.
See also offering of pref. stock in V. 126. p. 2812.
Youngstown Sheet & Tube Co.-Pref. Stock Offered.-

The unsubscribed portion of the $5,000,000 series A. 5%
cumul. pref. stock, which was issued to refund the old 7%preferred called for redemption July 1, is being offered at
100 and div. by a syndicate composed of Cleveland Trus
Co., Guardian Trust Co., Union Trust Co., Otis & Co.,
Hayden, Miller & Co. of Cleveland, First National Bank
and Wick & Co. of Youngstown.

Preferred as to both assets and dividends over the common stock. Red.all or part at the option of the company on any div. date at $105 per shareplus dive. Dividends payable Q.-J. Transfer agent, the Guardian TrustCo., Cleveland. Registrar, the Cleveland Trust Co. In the opinion ofcounsel this stock is not required, under the statutes of Ohio, to be listedfor personal property taxes in Ohio, and dividends are exempt from thepresent normal Federal income tax.
Capitalization- Authorized. Outstanding.1st mtge. sinking fund gold bonds, series A 5%.due Jan. 1 1978  $175,000,000 $75,000,00Cumulative pref. stock, series A 5% %  25.000,000 15,000,00Common stock (no par value) 1.000,000 she. 987,606 she.Earnings.-In the 27 years during which the company has been in ex-istence it has never failed to earn a substantial profit in every year with thesingle exception of 1921. in which abnormal conditions prevailed and therewas a lack of demand for iron and steel products.-V. 126. P. 3470. 3317.

CURRENT NOTICES.

-Opening of its own Pacific Coast offices in San Francisco is announced
by the financial advertising agency of Rudolph Guenther-Russell Law
Inc. Oliver Vickery, who is well-known in financial circles as President of
Theta Chi Alpha. the national banking fraternity, and for his work with the
California Bankers' Association, has become associated with the agency and
will have charge of the Pacific Coast offices, located in the Hunter-Dulin
Bldg., San Francisco. Mr Vickery will be assisted by Vincent J. Beschel
who has been on the New York staff of the agency for a number of years.
In announcing the establishment of its own offices in San Francisco, the
company called attention to San Francisco's growing importance as a
financial and investment center. Besides the main offices at 131 Cedar
St., New York. the Guenther-Law agency now has offices in Chicago,
Philadelphia, and San Francisco, with representatives also in London and
Berlin. Rudolph Guenther, is President, and Russell Law is Vice-President.
-Marshall J. Wellborn, formerly with the Atlanta, Gs', office of

William R. Compton & Co., and T. E. Phillips, formerly with the First
National Bank, Birmingham, Ala., have joined the sales organization
of the General Securities Corp.. Jackson Bldg., Birmingham, Ala. Joel
Chandler Harris III, formerly with the Robinson-Humphrey Co., Atlanta,
has also joined their sales organization and will represent the company in
Montgomery, Ala.

-The Bank of New York & Trust Co. has been appointed transfer
agent for 7,500 shares of preferred and 150,000 shares of common stock
of Venable Syndicate, Inc., and registrar for 30,000 shares class A, par $50,
and 3,000 shares of class B. stock, oar $100, of Underwriters Funding Corp.
-Smith Bros. & Co., Packard Bldg., Philadelphia, have just published a

folder entitled "History Repeats Itself." It gives a comparison of Civil
War versus World War investment conditions. Special reference is made to
present opportunities in German dollar bonds.
-Barton, Remick & Barton announce that Robert M. Remick has re-

tired from general partnership in their firm and that the business will be
continued under the firm name of Barton & Barton. Mr. Remick will
continue with Barton & Barton as manager of the Boston office.
-Hornblower & Weeks have issued their investment Review for June,in which they point out that the extent of the recent stock market decline,

coupled with political uncertainty, seems to forecast lower levels until asubstantial ease in money occurs.
_H. Carleton Ficker, formerly with Win. R. Compton & Co., andA. Lawrence Bogart, heretofore with C. F. Childs & Co., have become

affiliated with the Interstate Corp., securities affiliate of the InterstateTrust Co. of New York.

-Lamborn. Hutchings & Co.. members of the New York Stock Exchange,have moved their main office in New York from 7 Wall St. to the ninthfloor of 37 Wall St., where they will ocupy the entire floor, which has beencompletely remodelled.

-The Bank of America National Association has been appointed transferagent of the Underwriters' Funding Corp., covering an issue of 30,000shares of class A and 3,000 shares of class B stock.
-The Seaboard National Bank of the City of New York has been ap-pointed transfer agent of the preferred $6 series class A and class B commonstocks of Consolidated Public Utilities Co.
-The Chase National Bank has been appointed transfer agent for anauthorized issue of 50,000 shares of capital stock (310 par value) of theMajestic Fire Insurance Co. of Now York.
-The Chase National Bank has been appointed transfer agent for anauthorized issue of 435,000 shares of common stock ($10 par value) of theE. L. Smith Oil Co., Inc., of Merle, Texas.
- Blizzard & Co. of Philadelphia are issuing for distributiontheir quarterly booklet containing quotations on more than 2,000 unlistedpublic utility and industrial bonds.
_The Chatham Phenix National Bank & Trust Co. has been appointedregistrar of 500,000 shares, no par common stock of the MetropolitanRoyalty Corp.

-Shields & Co., Incorp., of Now York, announce that Charles C.Hohman and George W. E. Baldwin have joined their retail sales organiza-tion.

-James Talcott. Inc., has been appointed factor for the AdelphiaWorsted Mills of Philadelphia, Pa., manufacturers of fine worsteds.
-Bryan. Kemp & Co., members New York Stock Exchange, of Rich-mond. Va., are distributing an analysis of the Coca Cola Company.
-Peabody,' Smith & Co., Inc., announce the appointment of A. N.Stevenson as their Albany, N. Y.. representative.
-A discussion and analysis of the leading banks of Germany has been

Issued by B. H. Roth & Co., Inc., of this city.
-Orton, Kent & Co.. 60 Broad St., New York, have issued an analysis

of the 4 Standard Oil Cos., and the Texas Corp.
-Hewitt, Brand & Grumet announce the removal of their offices to 30

Broad Street.
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THE MICHIGAN CENTRAL RAILROAD COMPANY

REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDED DEC. 311927.

To the Stockholders of
The Michigan Central Railroad Company:

The Board of Directors herewith submits its report for
the year ended December 31 1927, with statements showing
the income account for the year and the financial condition
of the company.

ROAD OPERATED.

The following is a comparative table of the mileage oper-
ated:

1927
Miles.

1926
Miles.

Comparison
Miles.

Main line and branches owned 1,184.36 1,184.36
Line jointly owned .70 .70
Leased lines 576.43 576.89 .46 Decrease
Lines operated under trackage rights.. 96.93 94.03 2.90 Increase

Total road operated 1,858.42 1,855.98 2.44 Increase

Adjustments of measurements caused the decrease of
46/100ths of a mile in leased lines and the increase of
2.90 miles in trackage rights is the result of the acquisition
of running rights over the Detroit and Mackinac Railroad
at Cheboygan, Michigan, 2.16 miles, and over the Illinois
Central Railroad at Chicago 74/100ths of a mile.

THE YEAR'S BUSINESS.

During 1927 the company moved 31,415,851 tons of reve-
nue freight, a decrease as compared with 1926 of 1,765,722
tons. The more important decreases were: coal and coke
371,524 tons; gravel, sand and stone 655,144 tons; lumber,
timber and other forest products 344,567 tons; automobiles
and trucks 208,940 tons; and other manufactures and mis-
cellaneous 105,843 tons.
Revenue passengers carried were 3,772,123, a decrease of

503,391, of which 37,234 were in interline, 414,828 in local
and 51,329 in commutation passengers.

INCOME ACCOUNT FOR THE YEAR.
Year Ended Year Ended Increase (+) or

Dec. 311927. Dec. 31 1926. Decrease (—)•
1,858.42 Miles 1,855.98 Miles +2.44 Miles

Operating Income— Operated. Operated.
Railway operations:
Railway operating revenues _89.750.601.95 95,524,343.34 —5,773,741.39
Railway operating expenses_62,244,288.16 64,957,363.74 —2,713,075.58

Net revenue from railway
operations 27.506,313.79 30,566,979.60

Percentage of expenses to revenues (69.35)
Railway tax accruals  6.247,714.64
Uncollect. railway revenues_ 25,668.93

(68.00)
5,979.584.60

24,747.55

—3,060,665.81

+(l.35)
+268.130.04

+921.38

Railway operating income 21.232,930.22 24,562,647.45 —3,329,717.23

Equipment rents, net credit_ 294,778.82 *424,049.34 —718,828.16
Joint facility rents, net debit 538,883.24 573,467.62 —34,584.38

Net ry. oper. income_ _20,988,825.80 23,565,130.49 —2.576.304.69

Miscellaneous operations:
Revenues  395,388.09 366,054.63
Expenses and taxes-- - _ - 321,030.59 324,821.23

Miscell. operating income_ 74,357.50

+29,333.46
—3.790.64

41,233.40 +33.124.10

Total operating income_ _21,063,183.30 23,606,363.89

Non-operating Income—
Income from lease of road_ .._ _
Miscellaneous rent income_ _ _
Miscellaneous non-operating

physical property 
Dividend income 
Income from funded securities..
Income from unfunded securi-

ties and accounts 
Miscellaneous income 

—2.543,180.59

236.51 10.00 +226.51
230,775.18 178,442.67 '+52,332.51

70,151.22 81,757.69 —11.606.47
582,958.00 571,148.01 +11.809.99
749,775.96 451.036.87 +298,739.09

319,349.11 431,687.65 —112,338.54
7.826.78 8,068.90 —242.12

Total non-operating income- 1,961,072.76 1,722,151.79 +238.920.97

Gross income 23,024,256.06 25,328,515.68 —2,304,259.62

Deductions from Gross Income—
Rent for leased roads  2.735,315.46
Miscellaneous rents  4,898.33
Miscellaneous tax accruals__   70.474.24
Interest on funded debt  3,158,934.65
Interest on unfunded debt_ _ 22,977.43
Amortization of discount on
funded debt  154,408.44

Maintenance of investment
organization  1,306.45

Miscellaneous income charges- 9.383.08

Total deductions from gross
income  6.157,698.08

2,735,882.82 —567.36
10,074.66 —5,176.33
21,529.19 +48.945.05

3,417,167.77 —258,233.12
9,688.67 +13.288.76

161,988.03 —7,579.59

1,980.33 —673.88
6,305.40 +3,077.68

6,364.616.87 —206.918.79

Net income 16,866,557.98 18.963,898.81 —2.097,340.83

Disposition of Net Income—
Dividends declared: 40% in

1927; 35% in 1926  7,494,560.00 6,557,740.00 +936.820.00

Surplus for the year carried
to Profit and Loss  9.371,997.98 12,406,158.81

• Debit.

—3,034.160.83

PROFIT AND LOSS ACCOUNT.

Balance to credit of profit and loss, December 31 1926 $82,358,614.74
Additions—

Surplus for the year 1927 $9,371,997.98
Profit on property sold  144,264.41
Unrefundable overcharges  22,517.46
Profit on securities sold  390,916.54
Miscellaneous items (net)  14,977.58

  9,944.673.97

$92,303,288.71

Deductions—
Dividend appropriation of surplus (50%) $9,368,200.00
Surplus appropriated for investment in physical

property  22,622.91
Depreciation prior to July 1 1907 on equipment

retired during year  167,755.78
Loss on property retired  492,920.12
Premium account payment before maturity of
equipment trust notes of 1920 and unamor-
tized balance of expenses on same  85,560.00

10,137,058.81

Balance to credit of profit and loss December 31 1927 $82,166,229.90

OPERATING REVENUES.

The total operating revenues were $89,750,601.95, a de-

crease of $5,773,741.39.
Freight revenue was $60,355,090.02, a decrease of $4,-

134,671.53.
Passenger revenue was $20,202,686.31, a decrease of $1,-

335,253.01. The average distance passengers were carried

in 1927 was 152.96 miles, while in 1017 it was 85.94 miles,

an increase during the eleven years of 67.02 miles or 78%,

reflecting the greater volume of long haul business.

Mail revenue was $1,048,584.86, an increase of $101,499.46,

due to a larger volume of traffic.
Express revenue was $4,115,980.20, a decrease of $327,-

390.76, the result of a falling off in business handled.

Other transportation, incidental and joint facility reve-

nue was $4,028,260.56, a decrease of $77,925.55.

OPERATING EXPENSES.

The following table shows the operating expenses by

groups:
Group—

Maintenance of way and struc-
tures  $10,344,918.92

Maintenance of equipment_ _ _ 16,718,888.01
Traffic  1,511,076.43
Transportation   29,525,765.27
Miscellaneous   1.167,848.99
General  3,026,330.11
Transportation for investment
—Credit  50,539.57

Amount. Increase. Decrease.

$1,183.264.08
1.345,651.70

$142,808.12

25,240.15

78,928.31

375.039.14

56,097.24

Total $62,244,288.16   $2,713,075.55

The decrease in expense for maintenance of way and

structures is largely the result of heavy charges in 1926

to operating expenses in connection with improvements 
at

the Third Street Terminal at Detroit and elsewhere, 
of

reduction in the number of ties used for renewals and of

reduction in charges for removing snow and ice.

ANNUAL REPORT.

The decrease in expense for maintenance of equipment is

mainly accounted for in locomotive repairs, due to re-

placement of older engines by new and improved ones, and

in freight car repairs, the result of a reduced number of

units undergoing repairs at the company's shops and by

other carriers.
The decrease in transportation expenses reflects the de-

cline in both passenger and freight traffic, concurrently

with which operating forces were reduced. The resulti
ng

economies were in part offset by increased rates of pay

and increased prices of fuel.
The decrease in general expenses is principally due to a

reduction in charges for pensions attributable in large pa
rt

to fewer voluntary retirements under the service p
rovisions

of the pension rules, and to decreased valuation expens
es

the result of a reduction in forces. There were increases

in other accounts of this group, notably in salaries of

clerks and attendants following an adjustment of wages.

RAILWAY TAX ACCRUALS.

Railway tax accruals were $6,247,714.64, an increase of

$268,130.04. Contributing to this increase were adjust-

ments in 1926 of over-accruals of 'United States Federal

income taxes for prior years and increases in 1927 in ad

valorem taxes in Michigan, while partial offsets were de-

creases due to repeal of the federal capital stock tax and re-

duced accruals for Canadian income taxes, the result of

adjustment in 1926 of under-accruals for prior years.

EQUIPMENT RENTS.

The net credit to equipment rents was $294,778.82, as

compared with a net debit in 1926 of $424.049.34, or a de-
crease in net charges of $718,828.16, mainly the result of
a lesser number of foreign cars on the company's lines in
1927.

JOINT FACILITY RENTS.

The net debit account joint facility rents was $538,883.24,
a decrease of $34,584.38. The total amount received de-
creased $17,358.71, due to adjustments affecting prior
years. The total amount paid decreased $51,943.09, largely

attributable to reduction in amount of tolls paid the Illinois
Central Railroad Company for trackage between Kensing-
ton and Chicago and in amount paid for puller service at

Toledo.
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MISCELLANEOUS OPERATIONS.
This account includes only the operation of the com-

pany's livestock yards at Detroit with a gross income of
$395,388.09 for 1027,. an increase of $29,333.46 over the pre-
vious year, and a net income of $74,357.50, an increase of
$33,124.10.

NON-OPERATING INCOME.
Non-operating income was $1,961,072.76, an increase of

$238,920.97.
Miscellaneous rent income was $52,332.51 more than in

1926, largely the result of increased rentals and new leases.
Income from funded securities increased $298,739.09, the

average holdings of United States Government securities
during 1927 having exceeded the average for 1926.
Income from unfunded securities and accounts decreased

$112,338.54, a smaller amount having been received as in-
terest on bank balances.

DEDUCTIONS FROM GROSS INCOME.
Deductions from gross income were $6,157,698.08, a de-

crease of $206,918.79, mainly due to a decrease in interest
on funded debt on account of the reduction in amount of
equipment trust certificates outstanding.

NET INCOME BEFORE DIVIDENDS.
The net income of the company was $16,866,557.98, a

decrease of $2,097,340.83.
DIVIDENDS.

Dividends declared and charged against the income of
the year were as follows:
Date Declared. Date Payable.
June 15 1927 July 29 1927
Dec. 14 1927 Jan. 28 1928

Rate Per Cent.
20
20

Amount.
$3,747,280.00
3,747,280.00

Total for the Year 40 $7,494.560.00

An extra dividend of 50%, paid out of the company's
accumulated surplus, was declared December 14 payable
December 30 1927.

SURPLUS.
After charges for dividends, aggregating 40%, there re-

mained a surplus, for the year, of $9,371,997.98 which was
carried to the credit of profit and losa At the end of the
year and after the extra dividend of 50%, the total cor-
porate surplus was $88,977,884.10.

CAPITAL STOCK.
The capital stock of the company remained unchanged

during the year, the total amount authorized and issued
being $18,738,000.

CHANGES IN FUNDED DEBT.
The funded debt outstanding on December 31 1926 was $73.968,942.31

It has been reduced as follows:
By payments falling due during the year and on
Jan. 1 1928 on the company's liability for
principal installments under Equipment
Trust Agreements as follows:

N Y C Lines Trust of 1913: Jan. 1 1928  $262.359.56
M C RR Trust of 1915, Oct. 1 1927  300,000.00
M C RR Trust of 1917. March 1 1927  600,000.00
Trust No. 48 (1920), Jan. 15 1927  346,400.00
Trust No. 48 (1920), July 15 1927 (remaining

Installments paid in full)  2,771,200.00
M C RR Co. proportion of N Y C RR CO
Trust of 1920. April 15 1927  467,664.75

N Y C Lines Trust of 1922, June 1 1927  373,000.00
NY C Lines 4 3,6 % Trust of 1922, Sept. 1 1927 51.000.00
NY C Lines Trust of 1923, June 1 1927  632,000.00
N Y C Lines Trust of 1924. June 1 1927  233,000.00
NYC Lines 4 % Trust of 1924, Sept. 15 1927 173,000.00
N Y C Lines 4 % Trust of May 15 1925,
May 15 1927  234.000.00

6,443,624.31

Leaving the funded debt on December 31 1927 $87,525,318.00
TERMINATION OF NEW YORK CENTRAL LINES EQUIPMENT

TRUST OF 1912.
New York Central Lines Equipment Trust of 1912 hav-

ing expired on January .1 1927, the title to the equipment
was transferred by the Trustee to the several railroad com-
panies, parties to the trust, in proportion to the amount of
the cost thereof paid by each company, respectively. This
company's share of the equipment so transferred from trust
to railroad owned consisted of 31 locomotives, 2,462 freight
train cars and 1 passenger train car.

TERMINATION OF EQUIPMENT TRUST NO. 48.
The $2,771,200 of the company's six per cent. Equipment

Gold Notes outstanding under its Equipment Trust, No. 48,
were called for redemption on July 15 1927. As of that
date title to the equipment included in the trust, con-
sisting of 20 freight and 10 switching locomotives, 1,013
gondola cars, 994 box cars, and 10 auto box cars, was trans-
ferred to the company.

PROPERTY INVESTMENT ACCOUNTS.

Increases in the property investment accounts for the
year, as shown in detail elsewhere in this report, were as
follows:
Road -------------------------------------------------$1,103,621.26
Equipment -------------------------------------------- 1,515,011.62
Improvements on leased property 40,232.21
Miscellaneous physical property 200,887.46

Total $2,859,752.55
IMPROVEMENTS.

Important improvements completed or under way during
the year were as follows:
Grade separation: At Eureka Road, Wyandotte, Michi-

gan, work was completed and at Joseph Campeau Avenue,
Hamtramck, Michigan, and at State Highway M-13, Grand
Rapids. Michigan, work was commenced, to be completed
In 1928. Work was nearing completion at Livernois Ave-
nue, Detroit.

Strengthening Bridge, Cornell, Ontario: Work was com-
menced on the strengthening of the five-span steel girder
double track bridge at Cornell, Ontario, and will be com-
pleted in 1928.
Building for handling fruits and vegetables at Detroit:

A two-story brick and concrete building, fifty feet by six
hundred feet, was constructed adjacent to the Third Street
freight terminal at Detroit. This facility, which contains
an auditorium for auction purposes and office space for
dealers, is to be used in connection with the handling of
carload shipments of fruits and vegetables for commission
merchants and others at Detroit.
Additional yard facilities, Hartsdale, Indiana: Fifteen

thousand two hundred and twenty-four feet of track were
added in the interchange yard at Hartsdale, Indiana.

Addition to engine house, Windsor, Ontario: At the en-
gine house at Windsor, Ontario, nine stalls were added and
the boiler room was extended.

AUTOMATIC TRAIN CONTROL.
During the year an installation of automatic train control

was placed in operation between Niles, Michigan, and Ken-
sington, Illinois, thus completing the automatic train stop
system between Detroit and Chicago.
PROPOSED LEASE OF THE COMPANY'S PROPERTIES TO THE

NEW YORK CENTRAL RAILROAD COMPANY.
The proceedings before the Inter-State Commerce Com-

mission in which The New York Central Railroad Company
is seeking the authority of the Commission for the leasing
of the lines of railroad and properties of this company, as
set forth in the Annual Report for 1926, are still pending.
Hearings took place in January 1927, but the case was re-
opened for the introduction of additional evidence at a
hearing to be held early in 1928.

EXTENSION OF LEASE OF DETROIT MANUFACTURERS
RAILROAD.

The agreement dated April 1 1902 under which the com-
pany has been operating the Detroit Manufacturers Rail-
road was to expire by its terms on January 1 1928. Under
authority of resolutions adopted by the Finance Commit-
tee of the Board of Directors of the company. on October
26 1927 and by its stockholders at a special meeting held
on December 1 1927 it is proposed to make a supplemental
agreement extending the original agreement to June 11 1931,
the date of expiration of the City ordinance under which
the railroad occupies the streeta Application to the Inter-
State Commerce Commission for authority to make the
extension agreement was pending at the end of the year.

VALUATION OF THE COMPANY'S PROPERTY BY THE
INTER-STATE COMMERCE COMMISSION.

During the year 1926 and the early part of the year
1927, representatives of the company were engaged in con-
ferences with the representatives of the Bureau of Valu-
ation of the Inter-State Commerce Commission for the
purpose of arriving, if possible, at agreements concern-
ing the cost of reproduction new, depreciation and land
values with respect to the property of the company and
its leased lines as of June 30 1918. These conferences were
predicated upon the assumption of the correctness of the
methods, rules and principles employed by the Commission
with a reservation to the company of the right, at formal
hearing, to contest the correctness of these methods, rules
and principles. On this basis agreements were reached
in many instances. The tentative valuation in this case
had been served during the year 1925. A protest thereto
had been duly filed.
The case came on for formal hearing before the Commis-

sion in August 1927, being consolidated with the case of
The New York Central Railroad Company and other sys-
tem lines. Briefs were subsequently filed and oral argu-
ment submitting the case was had on November 30 1927. A
decision may be expected during 1928.

WAGES.
Requests from the locomotive engineers and locomotive

firemen were handled jointly with other eastern railroads
and a settlement was reached effective in the case of the
engineers on August 1 1927, and in the case of the firemen
on February 1 1927, under which they were granted the
same percentage of increase, 73%, as was awarded con-
ductors and trainmen in the 1926 arbitration. This settle-
ment resulted in a pay roll increase of approximately $320,-
000. Wages of clerical and station forces were increased
6 per cent. effective March '16 1927, resulting in a pay roll
Increase of approximately $320,000 per annum. Requests
from the train dispatchers were disposed of through the
United States Board of Mediation effective February 1
1927 and April 16 1927 and resulted in a payroll increase of
approximately $4,600 per annum. The wages of yard mas-
ters and station masters were adjujsted effective April
16 1927, with a resulting increase in pay rolls of $20,000
per annum. Increases for certain supervisory and techni-
cal forces were made effective on various dates and on an
annual basis would increase the pay roll cost approximately
$16,000. The approximate total annual increase in the
pay roll expenses enumerated is $680,000.
For the Board of Directors,

P. E. CROWLEY, President.
For Comparative Balance Sheet, &c., see Annual Reports in

"Investment News" Columns.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ET
C.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."• Friday Night, June 22 1928.
COFFEE on the spot on the 19th inst. was quiet with

prices largely nominal. No. 4 Santos, 233/i to 24c.; No. 7 Rio,
153/i to 155/8c.; Victoria 7-8s, 155' to 153c. Fair to good
Cucuta, 233% to 243c.; Bucaramanga, Natural, 24% to
253.04 washed, 273 to 273%c.; Honda, Tolima and Giradot,
273 to 274c.; Medellin 28% to 29e.; Manizales, 273/i to
28c.; Mexican washed, 263/i to 283c.; Surinam, 25 to 2734c.
Mocha, 27 to 27%c.; Harrar, 26 to 26%c.; Nicaragua,
washed, 25 to 25%0.; Guatemala, prime, 273/i to 28c.; good,
26 to 263/20.; Bourbon, 233/i to 243.c.; San Domingo, washed,
26 to 263'2c. ArriVals of mild coffee in the United States
since the first of the month were 162,438 bags while deliveries
for the salmi time were 127,302 bags. Stock of mild in the
United States on June 18th was 369,545 bags against 357,244
a week ago and 339,730 last year. There was no material
change in the cost and freight offers from Brazil on the 19th
inst. They included for prompt shipment Santos Bourbon 3s
at 23.90 to 21.40c.; 3-4s at 22.90 to 23.65e.; 3-5s at 22.80 to
23.10c.; part Bourbon 3s at 24c.; 3-45 at 23.60c.; peaberry
2-3s at 23.20 to 23.70c.; 3s at 23.45 to 23.50c.; 4s at 22.80
to 23.20c.; 4-5s at 22.45 to 22.85c.; Victoria 7s at 153O.;
7-8s at 14.80c.

Cost and freight offers on the 20th from Brazil were un-
changed to about 10 points lower. Santos Bourbon 2-3s were
quoted at 243o.; 3s at 24 to 24.400.; 3-4s at 23.20 to 23.800.;
3-5s at 22.80 to 23.350.; 4-55 at 223' to 22.90c.; 5s at 22.60
to 22.70c.; 5-6s at 22.20 to 22.60c.; 6s at 22.05c.; 6-7s at
213j to 21.70c.; 7-8s at 213c.; part Bourbon 2-3s at 24.0504
35 at 233c.; 3-4s at 23.70c.; 5s at 223.c.; 6s at 21.700.;
peaberry 2-3s at 23.30 to 23.70c.; 3s at 23.20c.; 3-4s at 23
to 23.150.; 4-5s at 22.45c.; there were no Rio offers; Victoria
7-8s were here at 14.70 to 14.80c. and 7s at 153c. To-day
cost and freight offers showed little change. Prompt ship-
ment Santos Bourbon 3s, 23.95c. to 24.35c.; 3-48 at 23.200.
to 23.70c.; 3-5s at 22.80 to 23.05c.; 4-5s at 22.50e. to 22.95c.;
5s at 22.65c. to 22.7004 5-6s at 22 to 22.15c.; 6s at 220.;
6-7s at 21.65c.; peaberry 2-3s at 23.700.; 3s at 23.40c.; 4s
at 23.15c.; and 4-5s at 23.45c. Futures on the 19th inst.
ended unchanged to 2 points lower on Rio with sales of
14,750 bags and unchanged to 8 points higher net on Santos
with sales of 6,500 bags. At one time Rio on that day was
2 to 7 points lower and Sept. Santos 19 points lower. The
net results were not striking. Some say conditions in respect
to the new crop in Brazil have changed but little in the past
month. There are some districts it is said in which premature
flowering will undoubtedly be lost and this may, to some
extent change the size of the next Santos crop, but that the
weather on the whole has been favorable and with the passing
of the full moon this month we can hardly look for any
frost scare for the next 30 days at least. As it is the tem-
perature has been in most instances about normal. To-day
Rio futures advanced 5 to 8 points with sales of 35,000 bags.
Santos ended unchanged to 10 points higher with sales of
4,000 bags. Final prices show a Rio futures unchanged to
6 points higher for the week and Santos 6 to 10 points higher.

Santos coffee prices closed as follows.
Spot unofficial I Sept 22 .60@nom I Mar 22.00 © bid_
July 22 .85 © Dec 22.18@ nom I May 22.851§ nom

Rio coffee prices closed as follows:
Spot unofficial-- l5I I Sept i5.20@ IMr 15.27@i5.28
July 15.00@ I Dec 15.36 15.38 May 

SUGAR.-Prompt Cuban was firmer early in the week at
4.36c. delivered and 2%c. c.&f. with offerings small. Bids
were 4.30c. and 2 9-16c. Refined was 6.05 to 6.10c. with
good withdrawals. Havana cabled that the Cuban Export
Co. has received intimations from Europe that sugar is
required there and therefore the company will receive bids
at 11 a.m. Friday, the 22d, on'a part of the 300,000 tons
segregated from the original United States allotment and
turned over by decree to the Export Company. No quan-

tity was mentioned in the cables. Some think that after

the July position has been liquidated the market will work
moderately higher particularly if the demand for refined is
stimulated by hot weather.

According to Willett & Gray, important freight chartering

concerns state that as far as their records show there are no

Cubas sold for shipment later than July 5th which indicates

the small amount of Cuba sugar purchased ahead by the

refiners here. Some 10,000 bags Porto Ricos due this week;

25,000 bags Porto Ricos due! June 25th
 and 2,000 tons Philip-

pines due next week are said to have sold at 4.27 to 4.30c.

July sugar was noticeably fi
rm at times. Receipts at Cuban

ports for the week were 31,438 
tons against 56,616 in the

same week last year; exports'
52,747 tons against 89,749

last year; stock (consumptio
n dedpcted), 1,209,483 against

1,221,683 last year; centrals grinding none against one last

year. Of the exports Atlantic ports received 14,146 tons;
New Orleans, 2,561; Savannah, 3,211; interior of United
States, 6,311; Europe, 26,489 and Panama, 29. Atlantic

port receipts for the week were 33,457 tons against 62,039

in previous week, 62,190 same week last year and 67,663

two years ago; meltings, 52,000 tons against 54,000 in pre-

vious week, 68,000 last year and 70,000 two years ago;

importers' stocks, 376,232 against 377,232 in previous

week, 154,491 last year and 215,727 two years ago; refiners'

stocks, 172,350 tons against 189,893 in previous week,

101;226 last year and 165,300 two years ago; total stocks,

548,582 against 567,125 in previous week, 255,717 last year

and 381,027 two years ago.

On the 18th inst. futures ended 3 to 5 points higher with

sales of 66,100 tons. Buying in of hedges, covering of hedges

and the stronger tone of actual sugar had a bracing effect.

Futures despite the firmness of prompt raws and stronger

cables closed on the 19th unchanged to 2 points net lower

with sales of 48,550 tons. July liquidation was a leading

factor. The allotment of 300,000 tons to countries other

than the United States was not considered so much of a

bullish feature as it was at first. Havana cabled the follow-

ing figures of the Cuban sugar crop movement for the w
eek

ending June 16: Arrivals 29,854 tons; exports 59,636 tons;

stocks 1,167,949 tons. The exports were divided as follows:

5,611 tons for New York; 7,773 tons for Philadelphia, 3,517

tons for New Orleans, 638 tons for Boston, 5,212 tons for

Savannah, 571 tons for Galveston, 6,234 for the interior of

the United States, 591 for Canada, 29,964 for United 
King-

dom, 198 for France and 29 for Panama. It is recalled by

some that on June 12 President Machado signed what may

prove to be his last crop restriction decree by allotting 
to

the Sugar Export Corp. a further 300,000 tons from 
the

present crop for export to other countries other than the

United States this year or even only next year, if the sale 
of

these sugars is not advisable (or possible) until then. They

add that supplies for the United States are therefore ag
ain

reduced, and there remain only about 280,000 tons of Porto

Ricos and Philippines to be marked to Gulf and Atlan
tic

ports. Thus, with much more favorable weather, and in-

visibles reduced to the limit, the statistical position for the

United States appears considerably strengthened by the

further restriction, and while our market is at such low

levels as are now prevailing, the outlook is for higher rather

than lower prices despite the world situation.
London cabled on the 20th that Europe will be in no

hurry to buy Cuban raws and adds that all kinds of sugar

are being offered there. The ultimate effect of the elimina-

tion of 300,000 tons from the American supply is a ma

matter for the future to decide but in view of the importance

attaching to a decrease in available supplies for the United

States to the extent of 300,000 tons (approximately 6% of

our annual requirements of all descriptions) one firm com-

piled data showing the relative statistical position of the

United States as regards cane sugar: Cuban crop plus carry-

over from 1927 4,262,000 tons; less foreign quota and local

needs 1,250,000 tons; total 3,012,000 tons; Porte Rico less

local consumption, 580,000 tons; Philippines, less local con-

sumption 500,000 tons; Hawaii, less consumption 707,000;

Louisiana and Virgin Islands 100,000 tons; total 4,899,000

tons; total receipts from Jan 1 to May 26 1928, 2,315,000

tons; total stocks in all hands United States, May 26 1928,

which includes approximately 375,000 tons controlled by

operators for exchange purposes 697,963 tons; total avail-

ables for balance of year, May 26 1928, 3,281,153 tons;

actual meltings from May 26 to Dec. 31 1927, 2,807,64
2

tons; indicated stock in our hands United' States refining

points and Cuba, Dec. 311928, 473,511 tons. Of this stock

473,511 tons, it must be remembered that at the present

time about 375,000 tons are hedged and carried by spot

houses.
Havana cabled that the Cuban Export Committee has

decided not to sell any sugars on Friday nor will they in the

future announce at any time quantities and specific dates

onwhich sales will be made. Any one wishing to make a

bid to the Committee on any parteular quantity at any tme
may submit the bid which the committee will then eitier

accept or refuse. On the 21st inst. futures closed 1 point
up.to 1 point off with sales of 63,450 tons. Prompt Cuba was

quiet at 2 19-32c. to 2/sc. nominally. Refined was 6.05 to

6.10c. with new business quiet, but withdrawals good.

London cabled this morning that the market was dull but

steady with £96 12s. 3d. Liverpool reported good deliveries

of refined sugar. Terminal was steady. There were More

buyers than sellers. Here a sale was reported in the fore-

noon of 2,000 tons of Philippines due about June 25 at

4.27c. delivered. London terminal at 3.15 p. in. was quiet

and compared with the opening unchanged to 84d. lower, the

latter for December; the opening was unchanged to 15.0.

higher.
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The Pennsylvania Co. cut refined to 6c.for fine granulated,a decline of 10 points. To-day 16,500 bags Porto Rico soldfor prompt shipment at 4.27c. delivered. Cubas were saidto be offered at 2%c. c. & f. To-day additional sales were

reported in the market for raw sugar of 2,500 tons of Philip-
pines due about July 1st at 4.27c. delivered, to the American
and 4,800 tons of Porto Rico for prompt loading at the same
price. Futures ended 2 to 5 points lower to-day with sales
of 103,700 tons. Prompt raws were quoted at the close at
about 23c. as against 2 7-16c. a week ago, a rise for the
week of 1-16c. Futures show a decline for the week of 5 to
8 points. Prompt raws were quoted at 2 9-16c. on Thurs-
day and 23/Ic. at the close yesterday.
Sugar prices closed as follows:

Spot unofficial 234 Dec 2.670 (Mar 2.63© ---July 2.4302.44 Jan 2.6555 May 2.56 ® 
2.690Sept 

LARD on the spot was higher on the 16th inst. with
Prime Western 12 to 12.10c.; compound lard, in tierces
New York, 12c.; less than car lots, 123,c.; refined Con-
tinent, 129c., delivered New York; South America,
133.c.; Brazil, 143.c. Prime Western later was 12.10 to
12.20c.; refined Continent, 123,'gc.; South America, 1334c.;
Brazil, 143,c. Stocks of lard at the end of the week showed
a substantial increase and offset the decrease noted in the
visible supply of oil for May. Stocks at Chicago, June 15,
totalled 107,622,822 lbs. against 95,086,956 lbs. on June 1st
or an increase of over 12,500,000 lbs. Futures advanced
2 to 5 points net on the 16th inst. with corn and hogs up
and an increase in the Chicago stock on the first half of
June of 12,500,000 discounted. Hogs advanced 10c. On
the 19th inst. futures dropped 7 to 12 points with corn
falling sharply. Hogs advanced 10 to 20 points; hog re-
ceipts owing to bad roads, were down to 97,400 against
110,800 on the same day last week and 106,500 last year.
Liverpool advanced Is. to is. 6d. but all bullish factors
were ignored. To-day futures closed unchanged to 2
points higher. Hogs were 10 cents higher at $10.85. Cash
trade was fair. There was a moderate foreign demand.
Seaboard exports were only 337,000 lbs. Western hog re-
ceipts were 79,000 against 94,000 a year ago. Final prices
Show a rise for the week of 20 to 25 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
July 
September 
December 

11
Sat.
.67

12.02
12.22

Mon.
11.80
12.12
12.35

Tues.
11.92
12.22
12.42

Wed.
11.87
12.22
12.47

Thurs.
11.85
12.17
12.42

Fri.
11.85
12.17
12.45

PORK steady; Mess, $30; family, $34.50; fat back pork,$26 to $29. Ribs, Chicago, cash 12.50c., basis of 50 to 60
lbs. average. Beef lower in some cases; Mess $22; packet,$23; family, $24 to $25; extra India mess, $39 to $40; No. 1
canned corned beef, $3.10; No. 2 six pounds, South America,
$16.75; pickled tongues, $75 to $80 per bbl. Cut meats
firm; pickled hams, 10 to 20 lbs., 173j to 18c.; bellies, clear,
f. o. b. New York, 6 to 12 lbs., 183/0.; bellies, clear, dry
salted, boxed 18 to 20 lbs., 153/20.; 14 to 16 lbs., 16c. Butter,
lower grades to high scoring, 3934 to 453/Ic. Cheese, 25 to
32c. Eggs, medium to extras, 28 to 33%c.
OILS.-Linseed was rather quiet but steady. Crushers

quoted 10.2c. for raw oil in carlots, cooperage basis, and 11c.in single barrels. Consumption is large. Buying is of ahand-to-mouth nature, however. Cocoanut, Manila coasttanks, Sc.; spot N. Y. tanks, 834c. Corn, crude, tanks,plant, low acid, 83/0. Olive, Den. $1.25 to $1.40. China-
wood, N. Y. drums carlots spot, 153/20.; Pacific Coast tanksspot, 12%c. Soya bean, Coast tanks, 934 to 9%c. Edible
corn, 100-bbl. lots, 12c. Olive, $2.05 to $2.25. Lard,
prime, 163c.; extra strained winter N. Y., 13c. Cod,
IsIewfoundland, 68c. Turpentine, 59 to 64c. Rosin, $9.65
to $11.80. Cottonseed oil sales to-day, including switches,
27,700 bbls. P. Crude S. E., nominal. Prices closed as
follows:
Spot 10.15 Aug 10.40 10.451Nov 10.6910.75June  10.15 Sept 10.565510.58 Dec 10.755510.74July 10.165510.18 Oct  10.70(310.72 Jan  10.74(310.78
PETROLEUM.-Gasoline was tending higher. The Chi-

cago market was firmer. For 56-58 gravity, 450 e.p.,
to 734c. was quoted. The local market was strong with all
big refiners asking 10%, to llo, refinery and 11% to 12c. in
tank cars delivered to nearby trade. There was a good
jobbing demand. Refiners are not anxious to sell beyond
prompt delivery. The tank wagon market was firmer. The
Houston retail price was advanced 2c. and is now 20c. Kero-
sene was steady at 8c. for water white refinery and 9c. in
tank cars delivered to nearby. trade. Prime white 41-43
gravity was %c. under these prices. Bunker oil was steady
at $1.25 refinery for grade C and $1.30 f.a.s. New York
harbor. Diesel oil was $2 refinery. Gas oil firmer. Do-
mestic crude production is slightly lower. Gross output for
the week of June 16 shows a drop of 5,350 to 2,358,450 bbls.
Gasoline was reported to have been raised 2c. at retail in
Dallas, Texas, to 200. Late in the week gasoline was still
gaining strength. The statistical position is stronger and
consumption is steadily increasing. Higher prices for bulk
gasoline are looked for despite the recent unfavorable
weather. The leading refiner was out .of the market but
other refiners quoted spot or nearby delivery U. S. Motor,
tank cars at 103%c. and tank cars delivered to nearby trade
at 11%c. California gasoline was selling at a premium of
3ic. above that made from other crudes. Kerosene con-
tinued firm. Bunker oil was quiet at $1.25 to $1.30 refinery
and $1.30 to $1.40 f.a.s.

New York export prices: Gasoline, cases, cargo lots, U. S. Motor spec.deodorized, 25.90c.; kerosene, cargo lots. S. 'W., cases, 17.40c.; bulk, 41-43,7.34c.; W. W., 150 degrees, cases, 18.40c.; bulk, 43-45, Sc: New Orleansexport prices: Gasoline, U. S. Motor. bulk, 9c.; 60-62, 400 e.p., 93.4c.;61-63, 390 e.p., 64-68 gray,, 375 e.p., 934c. Bunker oil, Grade C.for bunkering. $1.05 to $1.15: cargoes, 90c. Service Station Owners andJobbers' prices: Gasoline, tank cars f.o.b. refineries or terminals, U. S.Motor, New York Harbor, 1034 to 11c.; Boston (delivered). 1234c.; Tiver-ton, Chelsea and Providence. 1134c.; Marcus Hook, Norfolk, Carteret andBaltimore, 1034c:: Portsmouth, 1134c.; Jacksonville, 1034c.: Tampa, 10c.:Houston and New Orleans, 934c.; Group 3, 8c. California U. S. Motor atNew York, 11 to 1131c. Tank wagon prices: U. S. Motor delivered to NewYork City garages In steel bbls., 17c.; up-State and New England, 17c.;naphtha, V.M.P., 18c.; Grade 0 bunker oil, f.o.b. refinery, $1.25 to $1.35;spot f.a.s., 21.30 to $1.40; Diesel oil, bulk, N. Y. Harbor refinery. $2;furnace oil, bulk. refinery, 38-42 gravity, 6c.; tank wagon. 10c.; kerosene.water white. 43-45 gray., bulk refinery, Sc.; delivered to nearby trade, 9c.;prime white, tank cars, 8 c . ; 41-43 gravity, bulk refinery, 7'%c.; tank wagonto store, 15c.
Pennsylvania $2.90 Buckeye $2.65 Eureka $2.85Corning 1.55 Bradford 3.05 Illinois 1.30Cabell 1.45 Lima 1.55 Wyoming. 37 deg- 1.30Wortham. 40 deg_ 1.40 Indiana 1.32 Plymouth 1.23Rock Creek 1.25 Princeton 1.50 Wooster 1.57Smackover. 24 deg .96 Canadian 1.95 Gulf Coastal "A"_ 1.20Corsicana heavy 1.00 Panhandle. 44 deg. 1.06
Oklahoma. Kansas and Texas-

32-32.9 
 $1.40

1.16
Elk Basin 
Big Muddy 

$1.33
1.2552 and above 1.76 Lance Creek 1.33Louisiana and Arkansas- Bellevue 1.2532-32.9 1.16 West Texas, all deg 0.6035-35.9 1.25 Somerset light 2.35Spindletop. 35 deg, and up---- 1.37 Somerset 1.55

RUBBER.-New York on the 18th inst. closed unchangedto 10 points higher in a slow market. The sales were only
154 lots. The London stock decreased last week 1,498 tons
against 560 in the same week last year. The total now is
only 41,185 tons against 66,894 a year ago. Exports of
crude rubber from the Malayan restriction area during May
are reported as 20,043 tons nearly double the amount ex-
ported during April, reported as only 10,632 tons. Last
May's figure is the highest monthly total in 1928, but fallsslightly below exports from the restriction area during May
1927 which totalled 21,512 tons. Credits carried forward at
the end of May were 34,748 tons. On the 19th inst. New
York closed unchanged to 20 points higher. The sales were
only 193 lots or 482 tons. London was Nd. higher. There
was plainly less pressure to sell at home and abroad. Mala-
yan planters have abandoned the plan to ask permission to
increase exports of rubber 10% before November. That
certainly did the market no harm if it was not an activefactor.
On the 20th inst. prices here rose 10 to 20 points with

sales of 935 tons. London and Singapore advanced %d.
The tone was better on both sides of the water without real
activity. New York closed on the 21st with July, 19.40c.;
Sept., 19.50 to 19.60e.; Dec., 19.40c.; Jan., 19.300. New
York on the 21st inst. advanced 20 points with sales of
262 lots. After Oct. 1st credits to customers of over $1,000
will not be permitted. London and Singapore advanced
%d. New York ended on the 21st inst. with July 19.40 to
19.50; Sept., 19.50 to 19.60c.; Dec., 19.50c.; Jan., 19.30 to
19.40c.; Mar., 19.30 to 19.40c.; May, 19.400. Outside
prices: Smoked sheets spot and later, 19% to 29%c.; Spot,

% tofirst latex crepe, 19 20e.; clean thin brown crepe, 19 to
193.jc.; specky brown crepe, 183/I to 183/sc.; rolled brown
crepe, 183.  to 1834c.; No. 2 amber, 193 to 193/2c.; No. 3
amber, 183/I to 193/Ic.; No. 4 amber, 183j to 183/20.; Paras,Upriver fine spot, 223% to 233/Ic.; coarse, 143/I to 15e.;acre fine spot, 2334 to 24e. London on the 21st inst. spot andJune 93/2d. to 98d.; July, 9%d.; July-Sept., 9% to 9%d.
Singapore, July and Oct.-Dec., 93d.; July-Sept., 9%d.Colombo cabled that the Ceylon Legislative Council decidedthat the rubber restriction scheme is uneconomic To-day
prices ended here 10 to 20 points lower with sales of
contracts. London closed % to %d. lower with spot-June,93%d.', July, July-Sept. and Oct.-Dec., 9%d. Singapore
closed unchanged to %d. lower. Final prices here showJuly the same as a week ago and Sept. and Dec. 10 to 20points lower.
HIDES.-Frigorifico declined with recent River Platosales larger at the lower prices, that is 38,000 frigorificosteers sold at 233/I to 23 7-16c.; 8,000 Uruguayan steers at23 1-16c. and 19,500 frigorifico cows at 23 3-16c. to 24%c.

mostly to the United States. Europe held aloof. City
packer hides were quiet with no June production offered.Common dry hides were quiet. Common dry Cucuta,
3234c.; Orinocos, 31c.; Maracaibo, Central America, La
Guayras and Sa.vanillas, 30c.; packer, native steers, 223/Ic.;
butt brands, 22c.; Colorados, 21%c. Calfskins, Para,3234 to 35e.; Sisals, 40c.; Oaxacas, 50 to 5234c. New YorkCity 5-7s, $2.25; 7-9s, $3. Later of frigorifico 3,000 La
Blanca extremes sold at 25 15-16c.; 1,000 Armour La Plataextremes also at 25 15-16s. and 2,000 La Blanca cows at
$52 or 24 5-16e.
OCEAN FREIGHTS.-Last week grain fixtures were thelargest of any week this year, i.e. 21. Argentine rates wereweak, however and sugar business was dull at 9 to 110.from Cuba to North of Hatteras. Rates became firmer later.Later grain and oil tonnage was in good demand.
CHARTERS included grain, Montreal to Antwerp-Rotterdam (37,000qrs.). 1134c., July 1-12; 36,000 qrs. same, Genoa-Leghorn-Napies, 15c.and 1534c. first half July: sugar, Cuba to U. K.-Continent, 18s., Stine-July;time, north of Hatteras prompt trip and redelivery across, $1.25; tankers,clean, Gulf to Continent, 188., July; same to Denmark from North Atlantic,17s. 6d.. and from Gulf, 20s. 6d.,• scrap iron from Havana prompt to Stettin,$4; grain, 28,500 qrs. Montreal first half July to Marseilles, west Italy,including Italian islands, 15c., 1534c. and 16c.; barley, San Francisco Sept.to U. K., 31s. 3d.; wheat, Vancouver to U. K.-Continent. 26s., July; wheat,Vancouver, July, to U. K.-Continent, 26s.; lumber, Gulf. July-Aug., toRosario, $13.50 basis; grain, 23,000 qrs. Montreal late June, to Hamburg,

1334c.; Montreal, July, to three ports Sweden, 18c.; 45,000 qrs. Montre,a
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uly 5-20 to Antwerp, Rotterdam, 11c.; 35,000 qrs. Montreal Aug. 28-
ept. 10, Mediterranean, 15c.; Gulf to Antwerp or Rotterdam, 1335c.:
twerp-Hamburg range, 14c.; all barley lc. more; two ports Mc. extra;

5,000 qrs. Montreal July 1-15 to Antwerp or Rotterdam. 11c.: coal,
amPton Roads. August. to Santos, $3.40; lumber, deals, Canada to W. K.,
une. 60s.•, time, prompt Boston, Gulf to U. K.-Continent, $1.05; five
onths West Indies. $1.60; three months West Indies-South American
rade, prompt delivery, $1.75; delivery Hampton Roads prompt, West
ndies round. $1.20; tankers, clean, Gulf, August, to two French Atlantic
orts, 19s.; clean, June, Black Sea to West Italy. ha.; dirty, San Pedro to
ocopila, 60s.; grain, Montreal to Bremen, full barley, 13c.. July 5-16;
3,000 qrs. Montreal, July 4-15, Antwerp-Rotterdam, 11c.•, Hamburg-
remen, 12c.; option full barley-oats, lc. and 2c. more, with half guaran-
eed; 38,000 qrs. Montreal to Rotterdam, 11c., June 25-30.

COAL was in moderate demand. A further cut in hard
coal production carried down the June 9th week tonnage to
1,387,000 tons. The steadiness with which output is main-
tained in the formerly unionized central soft coal district is
a matter of comment. Bituminous at piers f.o.b. Navy
standard $5.40 to $5.60; High volatile, steam, $4.30 to $4.60;
high grade medium volatile, $4.90 to $5; Anthracite, f.o.b.
mines, Grate .25; Stove .85; Pea $5; Rice $2.25; Egg
$8.50; Nut $8.50; Buckwheat $3 to $3.50; Barley $1.70.
Coke, spot, Connellsville, furnace, 47 hour, $2.50 to $2.75;
foundry, 72 hour, $4.50 to $4.75.
TOBACCO.-Only a fair demand prevails and prices

are supposed to be in a rut. Nominal quotations seem
petrified. No change is made week after week and month
after month. Sumatra and Java it is said meets with a
pretty good demand. Supplies of new Java are said to be
decreasing. Port Rican is reported firm with a steady
demand. A seasonable trade is going on in cigars. Ex-
ports of cigars from Cuba during May were 23,688 lbs.
according to the American Consul in a cablegram to the
Department of Commerce. Leaf tobacco exports were
1,417,602 lbs. of stemmed and 601,943 lbs. of unstemmed.
Wisconsin binders here, 25 to 30e.; Northern, 40 to 45c.;
Southern, 35 to 40c.; New York State seconds, 35 to 40c.;
Ohio, Gebhard binders 22 to 24c.; Little Dutch, 21 to 22c.;
Zimmer Spanish, 30c.; Havana, first Remedios, 90 to 95c.;
Second Remedios, 70 to 75c.; Pennsylvania broadleaf filler,
10c.; broafleaf binder, 20 to 253ic.; Porto Rico

' 
60 to 80c.;

Connecticut No. 1 second 1925 crop, 650.; seed fillers, 20e.;
medium wrappers, 65c.; dark wrappers 1925 crop, 40c.
Waycross, Ga. wired: 

, 
Tobacco barns are being put in

readiness in southeast Georgia and flue sales are at the
height of their season*, it is reported here. It will be several
weeks before the cutting season will open. The tobacco
crop in the Waycross section is reported the best in several
years, the even stand giving pronise of a heavy yield. The
acreage in Ware County has been increased."
COPPER was in fair demand for export. Domestic

business was rather quiet. Export sales were estimated at
100,000,000 lbs. thus far this month. The domestic price
was 14340. delivered Connecticut Valley, and the export
price was 15c. 0. i. f. Europe. The Western Union Telegraph
Co. was said to have bought 2,500,000 tons of either wire or
wire bars, or both, for shipment in July, August and Sept.
Details were lacking. Some difficulty is supposed to have
been experienced in obtaining it in the early position, and it is
understood that prices were not shaded because producers
were reported to be reluctant about making the sale. In
London on the 19th inst. spot standard fell 6s. 3d. to £63
10s.•
' 
futures dropped 5s. to £63 10s.; sales 50 tons spot, and

1,050 tons futures; spot electrolytic fell 5s. to £68 15s.,
futures unchanged at £69 5s. In London on the 20th inst.
standard fell 7s.d. to £63 2s. 6d. for spot and £63 2s. 6d. for
futures; sales 100 tons spot and 600 futures; electrolytic
unchanged at £68 15s. for spot, and £69 5s. for futures.
Latterly home and foreign trade slackened; sales to this side
were small at 143/0.; export 15e. 0. i. f. Europe. In London
on the 21st inst. standard advanced is. 3d. to £63 3s. 9d. for
spot and £63 3s. 9d. for futures; sales 50 tons spot and 50
futures; electrolytic £68 15s. spot, and £69 5s. futures.
TIN early in the week was lower. Sales were made at

66%c. and London limits sold at 46.70c. London dropped
.£3 on the 19th inst., to £213 10s. for spot and £210 15s. for
futures; sales 100 tons spot and 950 futures. Spot Straits
fell £3 5s. to £214 10s., On the 20th inst. prices here
advanced despite an average decline in London of £2 15s.
Early on that day a car of London limits sold at 46/c. or
a new low since Sept. 1924 but later in the day sales were
reported at 46% to 47c. Spot in London on the 20th was
£210 12s. 6d.; futures £208 10s.; sales 50 tons spot and 700
futures; Spot Straits dropped £3 2s. 6d. to £211 7s. 6d.;
Eastern c. i. f. London fell £3 7s. 6d. to £211 12s. 6d. on
sales of 250 tons. Later prices fell from 45 A to 45 Ac.'despite
something of a rally in London. There was a pressure to
sell here. It drove the market down 13/3c. On the 21st
inst. London spot standard advanced 15s. to £211 7s. 6d.;
futures up 2s. 6d. to £208 12s. 6d.; sales 100 tons spot and
900 futures; Spot Straits advanced 15s. to £212 2s. 6d.;
Eastern c. i. f. London up £1 10s. to £213 2s. 6d. on sales
of 200 tons.
LEAD .-The declines in London of late have slowed up

business to some extent but prices were steady at 6.30c.
New York and 6.15c. East St. Louis. In London on the
19th inst. spot declined 5s to £20 12s. 6d.; futures off 7s. 6d.
to £20 16s. 3d. On the 20th inst. London declined 2s. 6d.
to £20 10s. for spot and £20 13s. 9d. for futures; sales, 100
tons spot and 600 futures. Later there was a moderate
trade with 6.15c. at East St. Louis and 6.30c. here for June
and July. Europe is said to be buying Mexican lead freely.

Spanish it appears is rather scarce. In London on the 21st
inst. spot advanced is. 3d. to £20 us. 3d; futures up 2s. 6d.
to £20 16s. 3d.; sales, 900 tons futures.

ZINC at one time was in better demand but of late has
fallen off somewhat. The price was steady at 6.15c. East
St. Louis. Stocks of ore during the past two months in
the tri-State district have been reduced one-third. In
London on the 19th inst. prices dropped 3s. 9d. to£25 6s. 3d.
for spot and £25 2s. 6d. for futures. On the 20th inst.
spot there advanced is. 3d. to £25 7s. 6d. futures unchanged
at £25 2s. 6d.; sales, 50 tons spot and 500 futures. Later
trade was so dull that prices weakened it seems to .ome-
thing under 6.15c. East St. Louis, prompt. InLondon on
the 21st inst. spot was 3s. 9d. higher at £25 us. 3d.; futures
up 2s. 6d. to £25 5s.; sales, 75 tons spot and 675 futures.

STEEL has been dull or at best in moderate demand.
Federal awards on fabricated steel for May were large, but
that is past and gone. Facing conditions as they are to-day
the awards in private enterprises are of moderate size or
small whether for apartments, colleges, bridges, savings
banks, hospitals, &c. At Youngstown steel makers quoted
1.90c. for merchant steel bars and plates for the third
quarter. For present delivery bass and plates are moving it
is stated at 1.80 to 1.85c. Some improvement in the demand
for wire products is reported on the basis of the $2 a ton price
advance named early in the quarter. Plain wire is 2.50c.
and nails 2.65c. a keg. The steel ingot production of the
United States Steel Corp. has fallen off another 3% in a week,
making a total reduction of 7% in two weeks. The leading
corporation is working below 76% of capacity and the inde-
pendent companies at 703%. The average for the industry
is 73% against 76 a week ago. Pittsburgh is said to be
operating at 75%. It is said that the new price of 1.90c.
for bars, plates and shapes for the third quarter is not being
generally paid. Regular customers pay 1.85e. Sheets seem
to have a downward tendency.

PIG IRON has been quiet and so far as appearances go
unchanged. Nominal prices are as follows: Foundry No. 2,
plain, Eastern Pennsylvania, $19.50 to $20; Buffalo, $16 to
$16.50; Virginia, $20 to $20.50; Birmingham, $16; Chicago,
$18 to $18.50; Valley, $17 to $17.50; Cleveland, delivered,
$16 to $16.50. Basic-Valley, $15.50 to $16; Eastern Penn-
sylvania, $19 to $19.50; Malleable, Eastern Pennsylvania,
$19.50 to $20; Buffalo, $16.50 to $17. At Pittsburgh, Besse-
mer is $17. Valley, nominal. Basic is quoted at $15.50
valley, as the outside. Foundry iron No. 2 gauge, $16.50
to $16.75, Valley. At Youngstown standard basic iron sold
recently at $15.35, the lowest in about 15 years. That or
something like it seems to be obtainable on worth-while ton-
nages but $16 is now asked. The shipment of Cleveland
pig iron via the New York State barge canal estimated at
fully 10,000 tons so far this season it appears was iron of the
United States Steel Corp., which was not sold in the open
market. The iron went to the Worcester, Mass., plant of
the American Steel & Wire Co. and was mostly Bessemer
or low phosphorous. Not a little Dutch iron has been sold
recently at $1.50 to $2 per ton higher than the equivalent
of domestic iron for mixing in castings. Sales were rumored
at Youngstown at under $16.

WOOL has been quiet and new clip is lower. Old seems
inone too steady; n fact the lower grades are easier. A

government report from Boston on June 21st said: "A
hand-to-mouth policy of mills in regard to the purchase of
raw materials has caused trading to slacken on practically
all lines of wool. The dealers, however, remain optimistic
regarding the future and prices are steady On choice wools,
while inferior wools, especially of the medium grades, are
slightly easier." At Kerrville, Tex., on June 19th some
1,370,000 lbs. of 12 months' wools were offered. The 12
months' wool is said to have been taken byaBoston house at
42c. The eight months' wool was withdrawn, but after-
ward taken under option at a price reported to be 38Mc.
In the bright wool States dealers have been disposed to sell.
Small lots sold at 2 to 3c. lower. The larger lines it is
declared are not being offered at these prices. Boston
prices: Ohio & Penn. fine delaine, 40 to 50e.; M blood,
51 to 52e.; blood, 56c.•

'
 3/2 
 

blood, 550.; Territory clean
basis, fine staple, $1.15 to $1.20; fine medium, French
combing, $1.05 to $1.10; fine medium clothing, 1 to 1.05;
3i blood staple, 1.12 to 1.15; Texas, clean basis, fine 12
months, 1.15.
At Sydney on June 18 at the closing sale of miscellaneous

wools demand was good. Compared with the May 1st sale,
good to medium fleeces and all merino skirtings were firm;
other wools 5% or less lower. At Sydney on June 19th some
22,000 bales sold; selection called rather poor. Good demand
for fleeces, especially from France and Germany. Prices
generally unchanged as compared with the preceding sales,
but pieces slightly lower. In Liverpool the East Indian
auctions closed on June 19th; demand good; prices firm except
on wasty sorts which were unchanged to 5% lower than the
closing prices at the preceding series.
The Adelaide wool sales are announced for Sept. 7 and 21

and Oct. 5, and subject to corrections, Nov. 2 and Dec. 7.
Before the end of the season 180,000 actual bales will be
offered. The Perth sales are scheduled for Sept. 16 and
Oct. 16 and subject to correction, Nov. 6 and Dec. 4. Offer-
ings will total 25,000 bales each series. Perth sales closed
on the 21st inst. Attendance moderate; prices firm. Wool
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exports at Melbourne from July 1 1927 to May 1 1928 were
divided as follows: Australia, 2,416,000 bales; New Zealand,
647,000 bales. This compares with Australia, 2,356,900
bales, and New Zealand 638,000 for the same previous period.

COTTON
Friday Night, June 22 1928.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
26,447 bales, against 38,902 bales last week and 37,809
bales the previous week, making the total receipts since
Aug. 1 1927 8,196,805 bales, against 12,513,811 bales for
the same period of 1926-27, showing a decrease since Aug. 1
1927 of 4,317,006 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Frt. Total.

Galveston 922 2,451 2,803 56 2,759 47 9,038
Texas City 
Houston 570 1,006 836

--__
387 563

470
374

470
3,736

New Orleans... 1,241 990 750 1,386 965 2,141 7,473
Mobile 13 24 277 31 511 147 1.003
Savannah 466 226 683 190 310 335 2,210
Charleston 247 301 158 134 115 955
Wilmington 6 1 ---,.. 39 82 - 128
Norfolk 46 14 7 126 8 55'i 538
New York 38
Boston17 50 67
Baltimore '15 790

1 1

TM,la thia 'a:9.1.k 1 964 A 076 A 657 9 461 A 119 A 757 911 44.7

The following table shows the week's total receipts, the
total since Aug. 1 1927 and stocks to-night, compared with
last year:

Receipts to
June 22.

1927-28. 1926-27. Stock.

This
Week.

Since Aug
1 1927.

This
Week.

Since Aug
1 1926. 1928. 1927.

Galveston 9.038 2.221,893 2,403 3,225.540 180,922 252.751
Texas City 470 97,346 6 171,811 9,930 7,481
Houston__  3,736 2,517.336 3.980 3,788,033 287,727 320,848
Corpus Christi_ _ _ ____ 176,344
Port Arthur, &c. ____ 4,344 ____   333,327
New Orleans_ _ _ _ 7,473 1.510,027 13,590 2,439,729 245,648  
Gulfport 
Mobile 1,003 291,532 2,175 392,107 6,029 24,183
Pensacola 12,684 165 14,370  
Jacksonville 

-
51 ---- 617 613 585

Savannah 2.2i0 655,866 10,268 1,145,288 25,643 37,608
Brunswick 
Charleston 955 267,078 4,669 588,972 18,716 44,701
Lake Charles_ _ _ _ ____ 1,224
Wilmington 128 131,433 3,979 164,573 21,071 21,256
Norfolk 538 221,376 1,994 426,627 42,064 50,276
N'port News, &c_ __-_ 534 ---- 279 22  
New York 38 7.892 48 29,995 85.613 223,228
Boston 67 7.947 1,041 37,921 3,685 900
Baltimore 790 71,742 1,078 83,260 1,344 1,324
Philadelphia 1 156 ___- 4,689 4,469 9,446

.1,,,t..1. On AA"! Q Ina onm As 20510512 011 no., Ann I go, 1.11.0. .

* Houston statistics are no longer compiled on an interior basis, but only
on a port basis. In the season's receipts In 1926-27 we have Included the
stock carried over from the previous season, namely, 226,636 bales.
a In 1926 Houston stocks, amounting to 328,898 bales, were included

under Interior towns.

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1927-28. 1926-27. 1925-26. 1924-25. 1923-24. 1922-23.

Galveston__ _ 9,038 2,403 7,965 2,885 3,573 9,263
Houston*____ 3,736 3,980 15,152 3,368 1,856 504
New Orleans.. 7,473 13,590 12,697 •3,470 9,459 7.550
Mobile 1,003 2,175 1,630 295 1,663 468
Savannah _ _ 10,268 6,639 983 10,698 5,071
Brunswick _

.2,210

Charleston_ _ _ 955 4.669 2,234 1,751 372 1,242
Wilmington 128 3,979 74 431 4,435 2,268
Norfolk 538 1,994 2,514 447 2,085 1,950
N'port N., &c  
All others_ ___ 1,366 2,338 3.564 531 1,580 1.055

Tot, this week 26.447 45.396 52,469 14,161 35,721 29.371

Since Alia. 1 _ _ 8106 gm I. 511511 0 4.03 1400.070 601 A 657 146 A 1115 440

* Beginning with the season of 1926, Houston figures include movement of
cotton previously reported by Houston as an interior town. The distinction
between port and town has been abandoned.
The exports for the week ending this evening reach a total

of 75,539 bales, of which 7,484 were t9 Great Britain, 8,695
to France, 16,217 to Germany, 9,424 to Italy, 8,549 to Rus-
sia, 11,593 to Japan and China, and 13,577 to other desti-
nations. In the corresponding week last year total exports
were 73,698 bales. For the season to date aggregate exports
have been 7,165,525 bales, against 10,478,989 bales in the
same period of the previous season.
Below are the exports for the week:

Week Ended
Exported to-

Junexxxv40.
Export, from-

urau
Britain. France.

Uer-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
New Orleans_
Savannah 
Charleston -----------------------------------------
Wilmington  
Norfolk 
New York 
Philadelphia_ __ _
Los Angeles_ _ . .

Total 

Total 1927 
Tntal 1026 

5,635  

1,244  
225  ------------------------------------

380  

8,695
5,278
3,842
2,559
3,788  

750  

1,599  
3,725
1,500  

2,600  

,.  

8,549 11,325

268  

5,720
3,245
2,458

1,586

400
100
68

18,232
39,381
6,517
3,788
1,586
2,800
1,844
1,075

68
1348

7,484 8,695 16,217 9,424 8,549 11,593 13,577 75,539

13,127
4.820

11,744
1.353

6,628
3.331

8,800  
9.816 _ 

25,030
17116

8.309
5445

73,698
49 001

From
Aug. 1 1927 t

Exported to-

Great Ger- Japan&June 22 1928.
Exports Jr Britain. Franze. many. Italy. RU.981(1. China. Other. Total.

Galveston_ 323,292349,961 432,473208.247 59,650337,936400,9952,112,55
Houston 
Texas City

312,573
23,410

336,767
3,973

459,368
8,801

179,389
_
85,849
11,100

301.280193,162
847

1,868.38
48,13

Corpus Christi 24.310 34,321 57,001 4,059 3,100 23,972 15,182 161,94
Port Arthur_ 1,344 900 1,675 425 4,34
New Orleans. 248,669101,587 274,877139,188173.399223,316121,9021,282,93
Mobile 55,828 2,089 118,982 5,030 26,650 7.425 216,00
Pensacola_ _ 2,179 1 8,910 370 __ 1,125 12,68
Savannah _ _ 170,485 8,378 372,768 13,329 38:60 5 25,846 629,71
Lake Charles_  805 419 1,22
Charleston _ _ 49,223 2,057 159,814 6,065 6;566 27,297 250,75
Wilmington _ 7,200 - 22,300 72,392

.
300 102,19

Norfolk 67,689 6 77,77 4,750 4,5 50 4,507 159,66
Newport News 265 147 100 512
New York _ _ 59,312 12,811 65,225 7,305 5,078 43,579 193,31
Boston 4,575 24 708 _ 3,610 9,14
Baltimore_   2,543  2;666 267 4,870
Philadelphia__ 775 115 468 732 2,090
Los Angeles_ _ 28,997 7,313 33,187 591 25.084 411 95,583
San Diego_ _ 1,843 1,843
San Francisco 889 300 455 2,107 514 4,265
Seattle 3,375 3,375

Total 1,382,858863.9472,095,234643.243333,098998,500848,6457,165,525

Total 1926-27 2,528,294999,3552,857,815756,294390,738174,181120531210478989
Total 1925-262,221,977879.1081,848,929676,500 174,612 1140207 816,3407,557,673

NOTE.-Exports to Canada.-It has never been our practice to include in the
above table reports of cotton sh pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to Set
returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding the matter, we will say
that for the month of May the exports to the Dominion the present season have
been 18,334 bales. In the corresponding month of the preceding season the exports
were 20.147 bales. For the ten months ended May 31 1928 there were 207,388
hales exported as against 236,827 bales for the corresponding ten months of 1926-27.

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

June 22 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 6,700 5,500 3,200 20.000 1,500 36900 144,022
New Orleans 7.225 2,274 2,565 25,378  37,442 208,206
Savannah 100 100 25,543
Charleston 18,716
Mobile 
Norfolk  

1.100  2,200 50 3,350 2,679
42.064

Other ports *__ 1,000 1,000 1.5001 2,500  6,000 408,474

Total 1928-_ 16,025 8,774 7,265 50.078 1,650 83,792 849,704
Total 1927-- 16,242 8,468 19,334 57,118 5,804 106,966 1,220,948
Total 1926_ _ 17.033 12.12:3 6.42 34.988 4,074 74.638 648.167

* Estimated.

Speculation in cotton for future delivery has been more
active at rising prices owing to bad weather and very un-
favorable crop reports from many parts of the belt. In

fact, from most parts of the cotton country advices as to

the condition of the plant have left a good deal to be de-

sired. The weekly report was not without its favorable

features, but in the main it was not considered encour-

aging. And on Thursday came advices of rainfalls in Okla-

homa of 2 to 5% inches and on top of the cloudburst came
official news of copious rainfalls all over Arkansas. These
precipitations were not wanted. Nor were additional rains

which fell in Tennessee. High winds have struck Texas and

cyclones Oklahoma. The Arkansas and Missouri levees in
some places broke. The belt is far behind and almost per-
fect conditions are needed in the general judgment to bring
the crop up to where it ought to be in the third week of
June. There was general complaint of grassy fields. Rains

have been so continuous that cultivation has fallen behind.

The stands were often poor. Reports of weevil are by no

means absent. In fact they show a tendency to increase.

There is apt to be more or less trouble from the pest in

July and August. And July is close at hand. Other insects

are complained of. The delay in the crop progress is another

sore point. It is said to be still 2 to 3 weeks late, and in
isolated cases 4 to 5 weeks. In other words, the month of

June has witnessed little, if any, recovery of the previous

delay on which so much stress has been laid. June, needless

to say, is usually a favorable month in the cotton belt. But

this year it has failed to live up to its usual role. That is

the gist of the crop situation.
Under the circumstances, trade interests show more in-

clination to buy. They seem a bit nervous. Certainly they

were larger buyers on Thursday, so much so that this fact

excited comment. During the week some of the spot houses

here have been buying July and selling October. But of

late they have also bought October and December to all

appearance as a straight out transaction with no trans-

ferring of hedges. The speculative interest has increased.

The hectic fluctuations in stocks have at last aroused con-

siderable criticism among stock operators here and in vari-

ous parts of the country, and particularly at the West they

show a disposition to try cotton at least for a time. Some

large operators in Chicago are believed to have been latterly

buying here. The "wire" houses have had more business.

Large Wall Street houses have been buying. Prominent

Texas speculative interests were credited with buying on
Monday some 30,000 bales, mostly October, but including
5,000 July. New Orleans has been buying. British and
Continental Interests have bought, though this was partly
for trade account. Shorts have covered freely. Their buy-
ing reached stop orders on Thursday. Late on that day
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here were private reports of rains in eastern Texas and

f more or less damage in the northeastern part of that

tate by blight.
According to the weekly Government report temperatures

ere generally seasonable in the cotton belt, but there was

oo much rain in many sections, especially in the northern

ortions of the Eastern Gulf States, and most of the Missis-

ippi Valley, including northern Arkansas and Oklahoma.

n the Atlantic Coast area rains were light to moderate, as

rule, with the weekly progress of cotton mostly fair to

ood, though with complaints of grassy fields because of

wet soil in some sections. In Alabama, Mississippi, and

ouisiana, the rainfall interfered with cultivation and the

advance was mostly poor to only fair. It varied consider-

ably in Tennessee. In Southern Arkansas rains were
mostly moderate and conditions rather favorable, but rains
in the Central and North portions prevented needed culti-
vation, In Oklahoma there was too much rain and progress
was generally rather poor because of the cool, cloudy and
wet weather. Chopping nearly finished, but it was too wet
for cultivation, and fields are grassy in many localities.
In Texas the weather was more favorable and progress was
generally good to very good, with squares forming rapidly
in the northeast and plants blooming freely in central and
southern portions of the State. The cotton crop continues
late in all sections of the belt and considerably so in many
districts. A special report said that the weather was con-
ducive to weevil activity.

On the other hand, the advance was so rapid as to deplete
In a measure the short interest. That meant a weakening
of the technical position. The trend had been towards the
long side. The expansion of long accounts was followed by
liquidation on the afternoon of Thursday. And whatever
might be said about bad rains in Oklahoma and Arkansas
and some unwelcome precipitations in Tennessee as well
as fears for the northern levees following big rains in Mis-
souri and Kansas the weather in general over the cotton
belt was distinctly favorable. In fact, it has been for much
of the week. Outside of three States there was practically
no rain reported on Thursday. Some had none at all; Texas
had very little. What is more, the temperatures rose
sharply. Much of the week they have been of a kind to
push the growth. As already stated, the weekly report had
some favorable features. Stands have been improving in
Georgia, and the progress there on the whole was fair to
good. Southern Alabama had beneficial rains. Fair to
excellent progress was noted in Tennessee. The crop in
parts of North Carolina improved. South Carolina had
blooms only 2 days later than the normal date, and aside
from backward conditions in the Piedmont region the prog-
ress in that State during the week was fair. Moreover, the
temperatures, as already intimated, have been of a kind to
suggest the proverbial "cotton weather." That is to say,
Texas has had 100 to 110 degrees; of late, 100 to 104; Okla-
homa had 100 to 105, and there have been similar tempera-
tures in Georgia and the Carolinas, with many in the upper
90's over the rest of the belt. It would seem that towards
the end of the month June was trying to vindicate itself.
But, of course, a week or two of good weather will not
make good the delay caused by a wet May followed by sev-
eral weeks of wet conditions in June. Meantime, Worth
Street has not shown much life. There will be pretty gen-
eral closing of mills, it is said, in parts of the South from
June 29th to July 9th. There is complaint on both sides
of the water of unprofitable prices. Manchester has had a
better trade at times in •both yarns and cloths, but the
situation is still embittered by what are described as "profit-
less prices."

To-day prices advanced roughly 20 to 30 points on general
rains in the belt and fears of weevil damage. It was called
weevil weather. The weather in many parts of the belt
was favorable, so far as temperatures were concerned.
The maxima were from 90 to 105 degrees, the higher being

in the Southwest and in the Atlantic States. Reports of
rains in the Memphis district caused covering. The fore-
cast was for showers over most of the belt. There were
afternoon reports of impending rains. They caused un-
easiness. July was in demand from spot houses. Mills at
home and abroad have latterly shown more disposition to
buy, after prolonged abstention from buying on any consid-
erable scale. Cotton goods were in better demand. Worth
Street on Thursday had the best business, it is said, in two
months. Spot cotton was 15 points higher. The basis was
firm. Wall Street and the West were understood to be
buying. Wire houses bought. Early sellers covered. Con-
tracts became scarce. In the afternoon there was realizing
by different parts of the country and prices reacted some
10 to 12 points from the highs of the day. The ending was
steady at a net advance in most cases of 13 to 17 points,
with next spring months up 6 to 10. There was some
liquidation of July on the eve of notices next Tuesday.
An impression prevails, too, that after the sharp advance
this month of roughly 130 to 150 points some reaction is due.
The technical position is supposed to be weaker after so
marked a rise, and with the tendency of the long interest to
increase. Final prices show a rise for the week of 75 to 80
points. Spot cotton closed at 21.80e. for middling, an ad-
vance for the week of 65 points.

The following averages of the differences between grades,
as figured from the June 21 quotations of the ten markets
designated by the Secretary of Agriculture, are the differ-

ences from middling established for deliveries in the New
York market on June 28:
Middling fair 
Strict good middling 
Good middling 
Strict middling 
Middling 
Strict low middling 
Low middling 
*Strict good ordinary
*Good ordinary
Good middling spotted
Strict middling spotted  even
Middling spotted 37 off
*Strict low middling spotted_ ___ .86 off
*Low middling spotted 1  50 off
Strict good middling yellow tinged even
Good middling yellow tinged____ .31 off
Strict middling yellow tinged____ .64 off

.86 on *Middling yellow tinged 1  11 oft
62 on *Strict low middling yellow tinged1.69 off
40 on *Low middling yellow tinged__ _2.42 off
26 on Good mid, light yellow stained__ .69 oft
Basis *Strict mid. light yellow stained_1.21 off
34 off *Middling light yellow stained_ _1.83 off
81 off Good middling yellow stained__ .78 off

1  48 off *Strict middling yellow stalned__1.66 off
2  23 off *Middling yellow stained 2  38 off
.23 on Good middling gray 42 off

Strict middling gray 68 off
*Middling gray 1.04 off
*Good middling blue stained 1.48 off
*Strict middling blue stained 2.10 off
*Middling blue stained 2  87 off

• Not deliverable on future contracts.

The official quotation for middling upland cotton in the

New York market each day for the past week has been:

June 16 to June 22- Sat.
Middling upland 21.00

Mon. Tues. Wed. Thurs. Fri.
21.25 21.25 21.50 21.65 21.80

. _.... . FOR 32 YEARS.

upland at New 'York on
years have been as follows:

NEW>. YORK' QUOTATIONS

The quotations for middling
June 22 for each of the past 32
1928 21.80c. 1920 38.25c.  11.65c. 1904 11.257.

1927 16.95c. 1919 33.50c. 1911 15.20c. 1903 12.50c.

1926 18.55c. 1918 30.40c. 1910 15.20c. 1902  9.25c.

1925 24.10c. 1917 26.55c. 1909 11.60c. 1901  8.62c.

1924 29.65c. 1916 13.45c. 1908 12.00c. 1900  9.31c.

1923 28.90c. 1915  9.55c. 1907 12.85c. 1899  6.12c.

1922 22.90c. 1914 13.25c. 1906 10.90c. 1898  6.38c.

1921 11.20c. 1913 12.40c. 1905  9.20c. 1897  7.88c.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.

For the convenience of the reader, we also add columns

which show at a glance how the market for spot and futures

closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ct Total.

Saturday-- Quiet. 15 pts. dee- - - Steady 000 000 000

Monday --- Wet, 25 pts. adv. Firm 000  000

Tuesday ___ uiet, unchanged -- Firm 600  600

Wednesday_ Steady, 25 pts. adv- Firm 600  600

Thursday -_ Quiet, 15 pts. adv-- Barely steady - 000  000

Friday Quiet, 15 pts. adv-- Steady 

Total-   1,200  1,200

Since Aug. 1    21,098 838.300 1154398

"-FUTURES.---7Th-e ii lowestand closing prices at

New York for the past week have been as follows:

June-
Range..
closing-

July-
Range-
Closing_

Aug.-
Range. .
Closing.

Sept.-
Range- -

' Closing

Range. _
Closing_

Nov.-
Range. _
Closing-

Dec.-
Range._
Closing_

Jan.-
Range..
Closing_

Feb.-
Range- -
Closing_

Mar.-
Range-
Closing_

Apr.-
Range- -
Closing_

May-
Range--
Closing_

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,
June 20.

Thursday,
June 21.

Fri
Jur

--20.41 -20.68 -20.68 -20.93-21.05

20 .43-20 .59 20.55-20.84 20.56-20.75 20.69-21.00 21.00-21.30 21.01

21.46-20.48 20.73-20.75 20.73-20.75 20.98-21.00 21.00-21.13 21.21

20.70-20.70 21.21- -
21.1420.78 -- 21.3120.51 - 20.76 -21.03 - -

21.3120.56 -20.85 -20.90 -21.15 -21.29-

20.50-20.68 20.60-20.93 20.65-20.89 20.80-21.17 21.20-21.50 21.21
20.52-20.59 20.82-20.83 20.86-20.89 20.13-20.16 21.29-21.32 21.41

20.44 -20.72 -20.77 -21.07 -21.22 -21.31

20.33-20.51 20.45-20.74 20.47-20.70 20.65.21.02 21.07-21.37 21.11
20.36-20.38 20.63-20.65 20.69-20.70 21.01-21.02 21.16-21.19 21.3:

20.16-20.36 20.27-20.62 20.35-20.57 20.53-20.8720.93-21.20 20.91
20.18-20.20 21.01-21.03 21.1i20.53 -20.57 -20.86-

21.0120.16 -20.47 -20.52 -20.82 -20.97-

20.12-20.28 20.25-20.54 20.27-20.52 20.43-20.78
20.78

20.86-21.11 20.81
20.41-20.42 20.47-20.52 20.93-20.95 21.0:20.15 - -

20.11 20.38 -20.43 21.01- -20.77 -20.92-

24.08-20.26
90 013-911 IA

20.19-20.47
90 15-15 15

20.24-20.44
90 411-95 AA

20.40-20.76
90 7R-90 75

20.83-21.06
90 09-9A OR

20.8'
90 0!

22.

-21.38
-21.28

-21.27

21.57
21.47

-21.43
21.35

21.22

21.16

-21.09
21.00

Range of future prices at New York for week ending
June 22 1928 and since trading began on each option:

Option for- Range for Week. Range Since Beginning Of Option.

June 1928._    17.32 Feb. 3 1928 21.77 Sept. 19 1927
July 1928._ 20.43 June 16 21.38 June 22 17.10 Feb. 2 1928 24.70 Sept. 8 1927
Aug. 1928_ 20.70 June 18 21.27 June 22 17.65 Feb. 8 1928 21.27 June 22 1928
Sept. 1928..    17.45 Jan. 28 1928 21.75 Mar. 1 1928
Oct. 1928._ 20.50 June 16 21.57 June 22 19.72 Apr. 24 1928 21.78 May 1 1928
Nov. 1928_  17.25 Jan. 28 1928 21.14 May 2 1928
Dec. 1928._ 20.33 June 16 21.43 June 22 16.98 June 12 1928 21.64 May 1 1928
Jan. 1929-_ 20.16 June 16 21.22 June 22 17.00 Feb. 2 1928 21.53 May 1 1928
Feb. 1929._  
Mar. 1929._ 20.12 June 16 21.16 June 22 18.52 Apr. 2 1928 21.57 May 1 1928
Apr. 1929__    20.26 May 4 1928 21.32 May 1 1928
May 1929.. 20.08 June 1621.09 June 22 19.79 June 12 1928 21.09 June 22 1928

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks, as
well as afloat, are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday), we add the item of exports from the United States,
including in it the exports of Friday only.
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India cotton afloat for Europe.-- 184,000 84,000 68,000
American cotton afloat for Europe 321,000 283,000 231,000
Egypt,Brazll,&c.,afloatforEurope 99,000 129,000 137,000
Stock in Alexandria, Egypt  295.000 380,000 245,000
Stock in Bombay. India 1.234.000 676.000 708,000
Stock in U. S. ports ,....a 933.496a1,327,914 722,805
Stock in U. S. interior towns_ _-_a 463,240 a503,000 1,031.182
U. S. exports to-day  2,220

3954 FINANCIAL CHRONICLE
June 22- 1928. 1927. 1926. 1925.Stock at Liverpool bales_ 761,000 1,329,000 847,000 • 708,000Stock at London  3,000

Stock at Manchester  82,000 156,000 90,000 97.000

Total Great Britain  843,000 1,485,000 937,000 808,000
Stock at Hamburg 
Stock at Bremen  423.000 646.000 163,000 207.000
Stock at Havre  214.000 248,000 159,000 148,000
Stock at Rotterdam  10,000 16,000 2,000 7.000
Stock at Barcelona  106,000 119,000 83,000 81,000
Stock at Genoa  52.000 15,000 19,000 32.000
Stock at Ghent  25,000
Stock at Antwerp  2,000

Total Continental stocks  805,000 1,044,000 426,000 502,000

Total European stocks 1.648.000 2,529,000 1,363,000 1,310,000
121.000
158.000
115,000
87.000

746,000
373,644
234,869

1,583

Total visible supply 5,177,736 5,911.914 4,508.207 3,147,096
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales.- 534,000 989.000 509,000 474,000
Manchester stock  57.000 130,000 74.000 87,000
Continental stock  751,000 987.000 354,000 403,000
American afloat for Europe  321,000 283,000 231,000 158,000
U.S. port stocks a 933,496a1,327,914 722,805 373,644
U. S. interior stocks a 463.240 a503,000 1,031,182 234,869
U. S. exports to-day  2,220 1,583

Total American 3,059,736 4,219,914 2,924,207 1,732,096
East Indian, Brazil, &c.

Liverpool stock  227,000 340,000 338,000 234,000
London stock  3,000
Manchester  25,000 26,000 16,000 10.000Continental stock  54.000 57,000 72,000 99,000
Indian afloat for Europe  184,000 84.000 68,000 121,000
Egypt, Brazil, &c.. afloat  99,000 129,000 137,000 115,000
Stock in Alexandria. Egypt  295,000 380.000 245.000 87.000
Stock in Bombay, India 1,234,000 676.000 708,000 746,000

Total East India, &c 2,118,000 1,692,000 1,584,000 1,415,000
Total American 3.059,736 4,219,914 2,924,207 1,732,096

Total visible supply 5,177,736 5,911,914 4,508,207 3,147,096
Middling uplands. Liverpool-.._ 11.65d. 9.08d. 9.558. 13.53d.
Middling uplands. New York 21.80c. 16.80c. 18.55c. 24.45c.
Egypt. good Sakel, Liverpool 22.108. 18.00d, 17.55d. 35.20d.
Peruvian, rough good, Liverpool_ 14.008. 11.006. 17.00d. 20.758.
Broach, fine. Liverpool  10.308. 8.306. 8.30d. 11.906.
Tinnevelly, good. Liverpool  11.20d. 8.756. 8.858. 12.308.

a Houston stocks are now included in the port stocks; in previous years
they formed part of the interior stocks.

Continental imports for past week have been 115,000 bales.
1111,The above figures for 1928 show a decrease from last
week of 181,178 bales, a loss of 734,178 from 1927, an
increase of 669,529 bales over 1926, and a gain of 2,030,-
640 bales over 1925.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding periods of the previous year, is set out in detail
below:

Towns.

Movement to June 22 1928. Movement to June 24 1927.

Receipts. Ship-
meas.
Week.

Stocks
June
22.

Receipts., Ship- Stocks
June
24.Week. Season. Week. Season.

ments.
Week.

Ala., Birminena 108 92,329 389 5,176 537 100.418 640 4,440
Eufaula 43 20,402 49 5,196 39 27.190 297 7,364Montgomery. 37 78,211 831 8,920 781 128.987 2,0461 19,609
Selma 3 58,741 205 6,104 31 96,468 1,69 13,032Ark.,Blythev ____ 78,659 162 4,893
Forest City.. 3 37,123 481 3,823
Helena 141 52,271 611 6,547 2,271 97.848 1,4591 9,849
Hope 5 49,404 75 1,624
Jonesboro 2 32,32 i 1 1,077 _
Lfttle Rock- 102 109,521 421 6,970 310 207,032 1.280 13,432
Newport_ _ _ - 1 43,704 15 1,218
Pine Bluff._ 29 125,89: 1,309 9,951 309 180,017 1,693L14,104Walnut Bldg ____ 35,62. 173 680

Ga.. Albany -___ 4,981 --_ 1.577 2 8,813 ____ 1,964
Athens 11 50,863 2H 1,791 500 55,983 1,00 7,824
Atlanta 676 128,232 1,833 17,878 897 261,644 2.6321 20,468
Augusta 83 280,032 3,861 39.677 2.504 390,498 5,413 53,162
Columbus...... 62 51.267 75 469 391 51,502 219 5,628
Macon 315 87.851 2.52 1,959 1,658 113,454 1,231 4,224
Rome 551 39.51. 500 9,034 84 52,491 1,700 15,181La., Shreveport 54 98,315 1,244 13.281 236 188,517 811 25,754Miss.,Clarksdal 67 153,785 754 19,992 618 195,786 2,403 2.5,610Columbus_ _ _ 29 36,081 274 953 73 44,132 75 2,717Greenwood 160,405 1,343 35,202 139 184,963 1.990i 23,316Meridian._ _ _ 41,301 436 1,839 62 55,412 4 4,288Natchez -___ 37,2;1 294 12,169 21 50,423 606 6,887yieksburg... _ 31 18,133 119 1,983 ---- 35,406
Yazoo City 5 27, 58 5,727 --- 44,773

Mo., St. Louis_ 3,58 368, 3,789 3,028 4:624 598,016 4,868 3,6SiN.C.,Greensb'r. 223 29,195 783 10,567 1,154 55,385 7241 27,338
Raleigh'. 622 21,732 1,026 2,675

Okla., Altus x 37 209,911 1961 2,680ChIckasha_x_ 139 194,639. 2,502
Okla. City I_ _ 421 189:155 4,194 4,994
15 towns* 494 743,372 2,910 24,3:11

S.C., Greenville 2,447 320.231 6,208 34,260 4,255 371,302 7,936 42.889Greenwood x . _ 7,773 _ .- ,Tenn.,MemPh 7,4761,478,610 15,748119,665 8-,ao7 2,287,0 17,4821115.222
Nashville I 269 9,184 199 915

Texas, Abilene. 117 57,542 ___ 717 ____ 79,613 ____ 351
Austin 33 26,492 29i 726 --__ 34,235 ....._ 788
Brenham.- 63 29,933 54 10,984 32 29,331 36 5,819
Dallas 503 100,565 919 20,412 155 191,930. 690 8,234
Ft. Worth x_ _ 141 124,519 781 2,235
Paris 104 75,452 244 1,881
Robstown_ -  29,77 -_ 436 .___ 56,655 ____ 131
San Antonio_ 56 37,399 827 4.034 63 62,473 28 2,561

Waco 3291 90,541 237
-1

5,260 - - .___ __ _ ____ __ ---- -- - - -

18,5695,461.280 48,280483,240 32,042 7,081.680 63,237503.000Total. 56 towns

The above total shows that the interior stocks have
decreased during the week 30,453 bales and are to-night
39,760 bales less than at the same time last year. The
receipts at all the towns have been 13,473 balesless than the
same week last year.
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OVERLAND MOVEMENT FOR THE WEEK AN
SINCE AUG. 1.-We give below a statement showing th
overland movement for the week and since Aug. 1, as mad
up from telegraphic reports Friday night. The results fo
the week and since Aug. 1 in the last two years are as follows

-1927-28- -1926-27June 22- Since SinceShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louts  3,789 366.782 4.655 610.56Via Mounds, &c  400 242,326 2,850 351,06Via Rock Island  90 14,064 114 22.18Via Louisville  331 30,929 252 52,73Via Virginia points  3,791 245,368 4.252 267,96Via other routes. &c  5,248 391,103 5,390 613,95
Total gross overland.. 13,649 1,290,572 17,513 1,918,476Deduct Shipments-

Overland to N. Y., Boston, &c 896 87,737 2,167 147,758Between interior towns  359 22,517 438 26,259Inland, &c., from South 11,348 621,167 13.770 902.389
Total to be deducted 12,603 731,421 16,375 1,076,406

Leaving total net overland..*__ - 1,046 559,151 1,138 842,070
* Including movement by rail to Canada.
The foregoing shows the week's net overland movementthis year has been 1,046 bales, against 1,138 bales forthe week last year, and that for the season to date theaggregate net overland exhibits a decrease from a year agoof 282,919 bales.

-1927-28 1926 27In Sight and Spinners' Since SinceTakings. Week. Aug. 1. Week. Aug. 1.Receipts at ports to June 22  26,447 8,196,805 45,396 12,513,811Net overland to June 22  1,046 559.151 1,138 842,070Southern consumption to June 22-115,000 4,971,000 122,000 4,961,000
Total marketed 142,493 13,726,956Interior stocks in excess *30,453 93,491Excess of Southern mill takings
over consumption to June 1 ---- *1,320
Came into sight during week_ _112,040  Total in sight June 22  - 13,819,127

North. spinn's's tak'gs to Juno 22- 10,679 1,374,966
• Decrease.

Movement into sight in previous years:
Week- Bales.

1927-June 26 109,038
1926-June 27  86,552
1925-June 28  97,751

168,534 18,316,881
*31,914 *27,355

____ 612,690

136.620
---- 18.902,236

27.209 1.865.300

Since Aug. 1- Bales.
1925-26 16.023,416
1924-25 14,639,351
1923-24 11,356,708

QUOTATIONS FOR MIDDLING COTTON ATOTHER MARKETS.-Below are the closing quotationsfor middling cotton at Southern and other principal cottonmarkets for each day of the week:

Week Ended
June 22.

Closing Quotations for Middling Cotton on-
Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday,

Galveston  
New Orleans _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock  
Dallas 
Fort Worth_ - - -

20.45
20.42
20.35
20.57
20.56
21.00
20.81
19.95
20.40
19.68
19.95

20.70
20.70
20.60
20.83
20.88
21.10
21.13
20.25
20.70
19.95
20.25
20.25

20.75
20.78
20.60
20.83
20.88
21.10
21.19
20.25
20.70
19.95
20.25
20.25

21.00
21.06
20.85
21.10
21.13
21.25
21.44
20.50
21.00
20.20
20.50
20.50

21.15
21.31
21.00
21.22
21.25
21.50
21.69
20.85
21.15
20.35
20.60
20.60

21.30
21.44
21.15
21.38
21.44
21.50
21.94
21.00
21.35
20.50
20.75
20.75

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

July  
August- - -
September
October  
November
December
January _ _
February -
March..--
April 
May 

Spot 
Options __

Saturday,
June 16.

Monday,
June 18.

Tuesday,
June 19.

Wednesday,
June 20.

Thursday,
June 21.

Fr
Jut

20.27 20.58 20.86-20.87 21.06-21.07 21.11-20.65- -

19.97-19.9820.27-20.2820.28-20.3020.59-20.60 20.76-20.77 20.9:

19.95 20.25-20.26 20.24-20.26 20.55-20.57 20.73-20.74 20.81-
19.86-19.87 20.16-20.17 20.17-20.18 20.47-20.48 20.83-20.64 20.71

19.85 Bid 20.09-20.1120.14 Bid 20.44-20.45 20.7(20.63 -

19.79 Bid 20.04 Bid 20.09 Bid 20.39 Bid. 20.60-20.62 20.64

Quiet
Steady

Steady
Steady

Steady
Steady

Steady
Vary at'rly

Steady
naraly at'y

SU
Very

22.

21.20

20.94

20.87

20.71

-20.66

ady
st.dy

FIRST BALE OF NEW COTTON FROM BROWNS-
VILLE, TEXAS.-The following report is taken from the
Dallas "News" of June 16:
The first bale of cotton of what is purported to be of 1928 growth arrivedin Houston Friday June 15 by express. It was sixteen days later than thefirst bale in 1927, which was received at Houston on May 30.Awaiting affidavits from grower and ginner that the cotton is of thisyear's crop, the Houston Cotton Exchange had taken no steps to accept it.If the bale fs accepted it will be sold at auction.The bale of cotton was grown on the farm of W. C. Curtis, two milesnother of Brownsville, and was ginned at Brownsville Thursday and shippedby express to Houston Thursday night.
The bale weighed 537 pounds and was classed as good middling. It

was accompanied to Houston by Curtis and E. J. Quin, manager of alocal gin.

ACTIVITY IN THE COTTON SPINNING INDUSTRY
FOR MAY.-Persons interested in this report will find
it in our department headed "Indications of Business Ac-
tivity," on earlier pages.
WEATHER REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that the weather during
the week has been somewhat nuke favorable. Rainfall has
been mostly scattered and moderate

' 
except that the latter

part of the week general rains have fallen in Arkansas and
Oklahoma, which in some cases have been excessive. Prog-
ress of cotton has been poor to good, depending upon the
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New Orleans Above zero of gauge_Memphis Above zero of gauge_
Nashville Above zero of gauge_
Shreveport Above zero of gauge..Vicksburg Above zero of gauge_

locality. There have been many complaints of grassy
fields from the sections that have been too wet.

Mobile, Ala.-The weather has been favorable and good
progress has been made in farm work. Cotton is growing
rapidly and blooming in various sections. The uplands in
this State are clean, but the lowlands are grassy.

Rain. Rainfall.  Thermometer 
Galveston, Texas  dry high 86 low 79 mean 83Abilene 1 day 0.32 in. high 102 low 72 mean 87Brenham  dry high 100 low 68 mean 84Brownsville  dry high 90 low 70 mean 80Corpus Christi 2 days 0.20 in. high 88 low 78 mean 83Dallas 2 days 0.09 in. high 94 low 64 mean 79Henrietta  dry high 94 low 68 mean 81Kerrville  dry high 92 low 70 mean 81Lampasas 1 day 0.20 in. high 94 low 62 mean 78Longview  dry high 90 low 70 mean 80Luling  dry high 98 low 74 mean 86Nacogdoches  dry high 90 low 66 mean 78Palestine 2 days 0.12 in. high 92 low 74 mean 83Paris 2 days 1.34 in. high 92 low 66 mean 79San Antonio  dry high 96 low 74 mean 8.5Taylor 1 day 0.66 in. high 94 low 74 mean 84Weatherford  dry high 92 low 66 mean 79Ardmore, Okla 2 days 2.22 in. high 93 low 64 mean 79Aids 2 days 0.40 in. high 100 low 66 mean 73Muskogee 2 days 1.71 in. high 89 low 68 mean 79Oklahoma City  dry high 96 low 66 mean 81Brinkley, Ark 4 days 2.21 in. high 90 low 67 mean 79Eldorado 2 days 0.14 in. high 93 low 65 mean 79Little Rock 2 days 0.82 in. high 90 low 66 mean 78Pine Bluff 1 day 1.02 in. high 94 low 67 mean 81Alexandria, La 2 days 1.03 in. high 93 low 68 mean 81Amite 1 day 0.50 in. high 91 low 67 mean 81New Orleans 1 day 0.32 in. high __ low __ mean 82Shreveport 1 day 0.32 in. high 92 low 68 mean 80Columbus 1 day 1.40 in. high 93 low 60 mean 77Greenwood  dry high 97 low 66 mean 82Vicksburg 1 day 0.08 in. high 90 low 64 mean 77Mobile. Ala 2 days 0.44 in. high 90 low 69 mean 81Decatur 2 days 0.44 in. high 94 low 62 mean 78Montgomery 1 day 1.20 in. high 92 low 68 mean 80Selina  dry high 94 low 60 mean 77Gainesville. Fla 1 day 0.86 in. high 96 low 65 mean 81Madison 2 days 0.53 in. high 96 low 65 mean 81Savannah, Oa 2 days 0.74 In. high 96 low 65 mean 80Athens  dry high 96 low 60 mean 78Augusta  dry high 98 low 62 mean 80Columbus  dry high 98 low 66 mean 82Charleston, S. C 1 day 0.26 In. high 100 low 70 mean 85Greenwood 2 days 0.33 in. high 95 low 60 mean 78Columbia  dry high 98 low 64 mean 81Conway 1 day 0.01 in. high 101 low 60 mean 81Charlotte, N. C 1 day 0.02 in. high 98 low 64 mean 81Newbern 1 day 0.06 in. high 101 low 60 mean 81Weldon 1 day 0.55 In. high 96 low 53 mean 75Memphis, Tenn 2 days 0.20 in. high 86 low 67 mean 77
The following statement we have also received by tele-graph, showing the height of rivers at the points named at

8 a. m. of the dates given:
June 221928. June 241927.

Feet. Feet.
12.1 15.9
33.9 33.5
13.2 10.3
22.6 16.1
41.1 48.6

RECEIPTS FROM THE PLANTATIONS.-The fol-lowing table indicates the actual movement each week fromthe plantations. The figures do not include overland re-ceipts nor Southern consumption; they are simply a state-ment of the weekly movement from the plantations of thatpart of the crop which finally reaches the market throughthe outports.

week
Ends'

Receipts at Ports. Stocks at Interior Towns. Receipts from Plantattons
1928. 1927. 1926. 1928. 1927. 1926. 1928. 1927. 1926.

Mar.
16--
23- -
30--

Apr.
7.._
13--
20--
27-.

Mt _
11--
18__
25_.,

Jtule
1--
8._
15..
22._

73.234
76,637185.888104.414
88,473

80,232140,928
73.019131.290
72,882102,307
92.37

109,891108.689
110.912
84.3
59,759

54.183
37,809
38.902
26.447

27,560121,458

168.786110,433

86,136

89.089
73,651
67,486

68,264
56,037
51,48.
45,396

91,081
104.943
71,673
115.448

76,81.
87.891
73,22.
65.277

89.807
47,642
80.67.
52.46.

916.246
887.17.
863.788

835.361
803.203
773.3811.541.773
737,02 •

691.224
649,289
620.320
587,760

558,886
523,06.
493.693
463,240

1,097,531
1,036.360
984.188

922,735
889,925

824,6961.479,275

784,478
742,667
710,0441,345,833
656.4511,301.436

613.9171,224.902
575,095
534,9141.074.997
503,0001,031.182

1,760,002
1.730,985
1.679,443

1,630.308
1.575.256
594.768

1,438.322
1,395,682

1,186,780

48,437156,805
47.561124,717
65.091116,594

51.805
40,861
43,060
59.006

64,089
68,977
55,354
27.199

25.309
2.083
9.535
nil

79.475
98,792
38,190
50.162

68.471
47,278
41.028
13.893

25.73.
17,215
11.27
13.482.

70,608
75,397
58.891

41.896
49,891
14,711
62.498

35,857
45.251
23.376
20,880

13.278
9.520

68.893
8.659

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1927 are 8,206,9 29 bales:
in 1926 were 12,205,284 bales, and in 1925 were 10,304,580bales. (2) That although the receipts at the outports thepast week were 26,447 bales, the actual movement fromplantations was nil bales, stocks at interior towns
having decreased 30,453 bales during the week. Last yearreceipts from the plantations for the week were 13,482
bales and for 1926 they were 8,654 bales.
WORLD SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1927-28. 1926-27.

Week. Season. Week. Season.

Visible supply, June 15 
Visible supply, Aug. 1 
American in sight to June 22....
Bombay receipts to June 2t.....
Other India shipls to June 21- _
Alexandria receipts to June 20..
Other supply to June 20+6 

Total supply 
Deduct-

visible supply 

5,358,914

112,040
47,000
8.000

14,000

4.961,754
13,819.127
3,297.800
608.500

1,280,660
570,000

6.136,201

136,620
66,000
10.000
6,000
12,000

3,646.413
18,902.236
2.982.000
440,000

1,713.400
680,000

5,539,954

5,177.736

24,537.041

5.177,736

6,366.821

5.911.914

28.364,049

5,911,914

Total takings to June 22a  362,218 19,359,305 454.904 22.452,135
Of which American  281.218 14.139,145 343.907 16,920,735
Of which other  81,000 5,220,160 111.000 5,531.400
*Embraces receipts in Europe from Braz I, Smyrna. West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills 4,971,000 bales In 1927-28. and 4,961,000 bales in 1926-

27-takings not being available-and the aggregate amounts taken byNorthern and foreign spinners, 14.388.305 bales in 1927-28 and 17,491.135bales In 1926-27 of which 9,168.145 bales and 11.959,735 bales American.b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows: 

June 21.
Receipts at-

1927-28. 1926-27. 192.5-26.

Bombay

Since Sines Since
Week. Aug. 1. Week. Aug. 1. Week. Aug. 1.

47.000 3,297,000 66.000 2.982.000 45,000 3,193,000

Exports
from-

Bombay-
1927-28--
1926-27- -
192l-26_.

Other India-
1927-28 --
1926-27
1925-26--

Total all-
1927-28_. 2,000 25,000
1926-27 __ 1,000 18.000
1925-26 _- 16.000

For the Week. Since August 1.

1.008 18,000
9,000
4,000

7,
9.000
12,000

17.''' 44.000
18,000 37,000
20,00. 36.000

Great COWL- Japan &
Britain. sent. China. I Total.

86, 632,000 1.196,00011,914,000
18, 340,0001,507,000 1,865,000
50.000 491.0001,677,0002.218.000

105,5 503,000k   608,500
41,000 399,000   440,000
104,000 500,000   604,000

191,5001,135.000 1.196.0002.522.500
59.000 739,000 1,507,0002,305,000
154.000 991.00L. 1.677.0002.822.000

Accordmg to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
19,000 bales. Exports from all Indian ports record an increase
of 7,000 bales during the week, and since Aug. 1 show an
increase of 217,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
June 20.

1927-28. 1926-27. 1925-26.

Receipts (cantars)-
This week_
Since Aug. 1 6.059.039

30.000
8.568.000

70,000
7 834.576

Export (bal(s)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &c 
To Continent and India_ _
To America 

6,000
7,000

149,044
163,643
388,193
110.070

4:66(3
222,906
182,859
386.200
136,142

This
Week.

7.750

2,250
800

Since
Aug. 1.

188.993
188.879
332,720
150,585

Total exports 13,000 810.950 4.000 928.107 11.300861,177
Note.-A cantar is 99 lbs Egyptian bales weight about 750 lbs.
This statement shows that the receipts for the week ending June 20 were

n11 cantars and the foreign shipments 13.000 bales.

MANCHESTER MARKET.-Our report received bi
cable to-night from Manchester states that the market in
both cloths and yarns is steady. Demand for yarn is improv-
ing. We give prices to-day below and leave those for pre-
vious weeks of this and last year for comparison.

1928. 1927.

32s Cop
Twist.

831 Lbs. Skirt-
ings, Common

to Finest.

Colton
Middrg
Uprds

32s Cop
Twist.

Lbr. Shirt-
ings, Common

to Finest.

Comm
_Ware
Uerds

March-

April-

27.
May-

June-

d. d.
15 01634
l511@17
1534 017

15340017
1554 01734
1554 (01734
16 (01735

163(0174f
sto 17%

16 (0174
16 01734

16 .01734
le 01734
16 0.1731
1634151734

5. d.
13 5
13 0
13 6

13 7
14 0
14 0
14 1

14 2
14 3
14 3
14 3

14 3
14 3
14 2
14 3

s. d.
013 7
014 0
014 1

€314 1
@l4 2
014 2
(K014 3

@l4 4
014 5
014 5
014 5

014 5
.014
@144
Q;14 5

d.
10.77
10.96
10.86

10.91
11.11
11.25
11.61

11.60
11.62
11.71
11.46

11.47
11.95
11.39
11.65

d. d.
1234014%
123401434
1234151434

1234014%
1234151434
123501434
1235 01434

13 (015
1334151534
13,i(015%
14 016

10(017
14%017
1434016K
143.4016I4

a. d.
12 5
12 4
12 4

12 3
12 3
12 3
12 4

12 5
12 5
13 0
13 0

13 0
13 0
130
13 0

s. d.
012 7
012 6
012 6

012 5
012 5
012 5
012 7

013 0
(013 0
013 3
(013 3

013 3
013 3
@133
(013 3

d.
7.54
7.71
7.86

7.76
7.77
8.07
8.35

8.75
8.72
8.91
8.94

9.23
9.08
9.13
9.08

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 75,539 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
NEW YORK-To Liverpool-June 15-Samaria, 225  225

To Barcelona-June 14-Cabo Mayor. 100  100
To Bremen-June 18-Stuttgart, 750  750

GALVESTON-To Bremen-June 15-Nord Schleswig, 1,362;
Brush, 3.916  5.278

To Liverpool-June 15-Anselma de Larrinaga, 2,992  2,992
To Manchester-June 15-Anselma de Larrinaga, 2,643  2.643To Oslo-June 15-Tortugas, 50  50
To Gothenburg-June 15-Tortugas. 790  790To Copenhagen-June 15-Tortugas, 688  688To Rotterdam-June 15-Brush, 400  400To Oporto-June 15-0gontz. 1,375  1.375To Passages-June 15-0gontz, 325  325To Genoa-June 15-Liberty Bell, 1,599  1.599To Barcelona-June 18-Sapinero, 2,092  2,092HOUSTON-To Genoa-june 14-Liberty Bell, 1.725; June 18-Monbaldo, 900  2,625To Havre-June 16-Michigan, 4.692; June 15-Endicott,4.003  8.695To Ghent-June 15-Endicott. 620  620To Rotterdam-June 15-Endicott, 550  550To Barcelona-June 18--Sapinero, 2,075  2.075To Murmansk-June 18-Wolsum, 8,549  8.549To Naples-June 18-Monbaldo, 1.100  1.100To Japan-June 20-Skeggness, 11,325  11.325To Bremen-June 21-Rio Bravo, 3,842  3,842PHILADELPHIA-To Antwerp-June 5-Saco, 68  68NEW ORLEANS-To Oporto-June 14-0gontz 150  150To Genoa-June 15-Duchossa d'Acosta, 50O June 21-Monstella, 1,000  1,500
To Rotterdam-June 17-Effna, 852June 19-Leerdam,

1.456 __ __ ___ _ _   2,308
To Antwerp-June 17-Effna, 2.559  2,559

SAVANNAH-To Bremen-June 15-Magmeric, 950; Hedder-
helm. 1.820 _ - ____ _ _ __ __   2.770

Tolliamburg-June 15-Magmerlc, 343; Ketiderlielm, 675_   1.018
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WILMINGTON-To Genoa-June 16-Nicolo Odero, 2,600 
CHARLESTON-To Antwerp-June 15-Ruth, 1.129 

To Ghent-June 15-Ruth, 422 

Bales.
2,600
1,129
422

To Rotterdam-June 15-Ruth, 35 35
NORFOLK-To Liverpool-June 20-Kearney, 673 673

To Manchester-June 20-Kearney, 571 571
To Rotterdam-June 20-Beemsterdijk, 400 400

SAN PEDRO-To Liverpool-June 18-Lochgoil, 380 380
To Japan-June 18-President Grant, 268 268

Total  75,539

COTTON FREIGHT.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound.

High
Density.

Stand-
ard.

High
Density.

Stand-
ord.

High
Density.

Liverpool .40e. .500. Oslo .50c. .60e. Shanghai .70e.
Manchester.40e. .55c. Stockholm .650. .750. Bombay .600.
Antwerp .30e. .45c. Trieste .500. .65e. Bremen .450.
Ghent .37340. .52340. Flume .500. ' .65c. Hamburg .45e.
Havre .31e. .460. Lisbon .450. .60c. Piraeus .75e.
Rotterdam .350. .500. Oporto .600. .750. Salonica .75e.
Genoa .50c. .650. Barcelona .30e. .45e. Venice .50s.

Japan .65e. .800.

Stand
ard.

.85c.

.75c.

.60o.

.60c.

.90c.

.90c.

.65e.

LIVE RPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

June 8. June 15. June 22.
23,000 32,000 27,000
14,000 24,000 18,000
2,000 1.000 1.000

64,000 64,000 50,000
813,000 781.000 761,000
587,000 559.000 534,000
85,000 18,000 37.000
56,000 6,000 11.000
126,000 158,000 156,000
32,000 49,000 47,000

June 1.
Sales of the week  11,000
Of which American  8,000

Actual exports  1.000
Forwarded  31.000
Total stocks  804,000
Of which American  576.000

Total imports  69,000
Of which American  47,000

Amount afloat  180,000
Of which American  70,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, I A fair A fair
12:15
P.M.

Quiet. business
doing.

Quiet. business
doing.

Quiet. Quiet.

Mid.L1prds 11.43d. 11.39d. 11.46d. 11.45d. 11.66d. 11.65d.

Sales 4,000 6,000 6,000 6.000 5,000 4,000

Futurei.1 Steady Steady Steady Steady Steady Qt. but sty
Market 3 to 5 pte.3 to 5 pts. 3 to 5 pts. to 6 pts. 12 to 14 pts 2 pts. adv.

opened advance, decline, advance, advance, advance, to lpts. dee

Market I Quiet but Steady Quiet but Steady Steady Steady
4 2t'dy 5 pta.2 to 4 pts. t'y 1 to 37 to 8 pta. 18 to 2Opts 2 pts. dec.

P. M. advance, advance. pts. decl. advance. advance. 1 pt. adv.

Prices of futures at Liverpool for each day are given below:

June 16
to2.15

June 22.

Sat. I Mon. I Tues. I Wed. Thurs. Fri.

12.3112.15
p.m. p. m. p. m

4.00142.151 4.0092.15
p. m.'p. m.Ip. m.p. m

4
p.m.

12.15
p.m.

4.0012.15
p.m.p.m.

4.00
p.m.

d. d. d. I d. I d. d. d. d. d. d.

loor
.0
0.
. ..

..
. c„. 

sis.g
igtsi

,,,..
.s?„,

i*„..
:T. 

 

d.

June _ 11.03 10.9911.07,11.06 11.04 11.0 11.11 11.2 11.31 11.28

July _ 10.99 10.9611.03 11.02 11.00 11.01 11.0711.2 11.26 11.25

August _ 10.93 10.90U0.9610.95 10.93 10.9. 11.01 11.1 11.21 11.20
September _ 10.89 10.85110.9210.91 10.9010.91 10.9711.1 11.16 11.16

October _ 10.84 10.80110.8710.36 10.85 10.8610.9211.0 11.11 11.12
November . _ _10.7510.71 10.78 10.7 10.76 10.77 10.8310.9: 11.02 11.04
December --------10.7410.7 10.77.10.77 10.7610.7 10.8210.9: 11.02 11.03
January  -_ __ 10.75 10.71 10.78 10.78 10.76 10.7 10.83 10.9: 11.0 11.03
February _ 10.7510.71 10.78 10.78 10.76 10,7:10.8310,9:11.01 11.02
March .10.7510.71 10.78 10.7810.76 10.7 10.8 10.9 •:, 11.01 11.02

April _ 10.7310.7 10.76 10.7710.7510.7710.82 10.9; 11,i I 11.00
May _ 10.74 10.7 10.76 10.7710.75 10.7710.8210.9 11. i i 11.00
June _ 10.73 10.6910.75 10.7 10.74 10.7. 10.81 10. .10.9 i 11.00

BREADSTUFFS
Friday Night, June 22 1928.

Flour has remained in a rut. Buyers stick to their old
policy of buying small quantities from time to time. New
flour will be on the market before long, but no one seems
anxious to buy, ahead, either old or new. The talk is that
soft winter wheat mills find it no easy matter to supply
their wants this year, seeing that the crop is short, but'
millers do not appear to be worrying about the matter.
Exports on the 19th inst. were 22,000 bbls. Stocks at New
York, according to the Flour Inspection Department of the
New York Produce Exchange, were 1,051 cars against 956
cars a week ago and 934 cars last year. These cars are
at the principal railroad terminals. In New York reduc-
tions of about 10 to 15c. took place on most grades.
Wheat declined moderately owing to favorable weather

and crop news. On the 18th inst. prices were 11/2c. lower,
owing to beneficial rains in the Northwest and Canada,
with more predicted. Liverpool was 1% to 2%d. lower,
and Buenos Aires off %c. Also there were large world's
shipments and increasing stocks at United Kingdom ports.

The total of wheat on passage was 54,344,000 bushels, or

about 5,000,000 less than at this time last year. World's
shipments were 16,792,000 bushels, or 3,000,000 more than

In the same week last year. But the United States visible

supply decreased last week more than expected, i.e., 3,319,000
bushels against 1,954,000 last year, and the total is now
43,770,000 bushels against 22,765,000 a year ago. There was

some buying on damage reports from the Southwest. Loss

had been suffered, it was said, from high winds and hail

in Kansas and Oklahoma. Export demand was fair, with

sales in all positions of 700,000 to 800,000 bushels. On the

19th inst. prices fell lc. early, with Liverpool off 1% to

1%d., export sales of only 200,000 to 300,000 bushels, and

Argentine' offerings increased to the United Kingdom and

the Continent. Moreover, there was more favorable crop

and weather news from southern Europe and increase in

Continental arrivals. The weather was favorable in the

American and Canadian Northwest, with the forecast for

further rains over the entire spring wheat territory. Har-
vesting is close at hand in Kansas and Missouri. Some

assert that the European requirements have been overesti-

mated. Some new wheat at Kansas City graded well with

a satisfactory percentage of protein. Bradstreet's world's

visible supply showed a decrease of 8,142,000 bushels

against a decrease last year of 6,901,000 bushels. The De-
partment of Agriculture figured that the 1928 production
of wheat in ten countries, representing 45% of the world's
wheat crop, would be 1,408,000,000 bushels against 1,502,-
188,000 last year.
On the 20th inst. prices advanced 1%c. to 1%c., with

Winnipeg and Liverpool higher and export sales large. Some
4,000,000 to 5,000,000 bushels were reported sold for export.
Recent rains are said to have caused damage in the South-
west. The forecast pointed to further unfavorable weather
in the Southwest. Yet clearing conditions are indicated
after to-morrow and beneficial rains fell in the American
Northwest and in Canada. The cash demand was a little
more active. To-day prices ended 1/4 to %c. lower in an
evidently overbought market, which ignored bullish news.
Cables were higher. Export business ran up to 1,500,000 to
2,000,000 bushels of Manitoba and durum wheat, mostly for
the Continent. Profit taking, however, set in. Buenos Aires
was 21/4 to 2%c. higher. Liverpool gained 11/4c. The Pacific
Coast northwestern crop, it is supposed, will be about
25,000,000 bushels less than last year. But the Southwest
was a seller. Reports of black rust from South Dakota
had little effect. North American shipments for the week
were 6,873,000 bushels; total for the world about 15,000,000
bushels. Final prices show a decline for the week of % to 1c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 17734 178% 178% 180% 180% 180%
DAILY CLOSING PRICES 011' WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
• July 13634 1351 135q 137% 1374 137%

September 138% 1373 137 139% 139 139
December 142 140 140 14234 142 142%

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  136% 137% 138%
October 136 135 135 137% 137% 137%
December 135 13434 134 136% 136% 136

Indian corn declined owing to the promising outlook for
the crop. Prices declined early on the 18th inst. 1 to 1%c.,
the latter on December, with general and beneficial rains
and a forecast for further showers. Buenos Aires was lc.
lower. The cash demand was moderate. The world's ship-
ments last week were 11,016,000 bushels against 6,157,000
last year. But a rally came later on the 18th, owing partly
to a decrease in the United States visible supply of 2,913,000
bushels as against an increase in the same week last year
of 843,000 bushels, a difference of 3,750,000 bushels. The
total is now only 20,324,000 bushels, against 32,952,000 a
year ago. The receipts moreover were very moderate.
Premiums were stronger. Offerings to arrive were small.
Net changes on the 18th were, however, % to 1Y4c. decline
after being at one time % to 5ic. net higher on nearer
months. Trading in corn last week declined, with sales of
124,283,000 bushels against 134,418,000 in the previous week
and 214,343,000 in the same week last year.
On the 19th inst. prices declined 21% to 31/4c. net with

good crop reports, favorable rains, a forecast for further
rains all over the belt, Liverpool lower, and Argentine offer-
ings larger. Cash corn was less active and lower. The
crop was said to be making rapid progress. July and Sep-
tember liquidation was very noticeable. Yet stocks are

decreasing and some think the cash situation is still in-

herently firmi, On the 20th inst. prices closed 1% to 1%c.
higher, with shorts covering. Cash demand was good. The

severe storms in the Southwest were reported to have done

damage. Newly planted corn was said to have been prac-

tically washed out. Large sales of cash corn were reported

from Omaha to the Southwest, Southeast, Pacific Coast

and to feeders.
To-day prices closed unchanged to I/4c. higher, though at

one time ty4 to ic. higher. The weather was very good.

Further showers occurred. The forecast was for unsettled

weather. The cash markets were firm. Receipts were

moderate. A little Gulf corn was reported sold for export

for December shipment. Argentine exports for the week
were up to 8,243,000 bushels. The cash demand has latterly

fallen off sharply in this country. That of itself caused
more or less liquidation. Opinion is divided as to the im-
mediate future of the market. Prices ended 3 to 31/2c. lower

for the week.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 12134 12034 11734 119 11734 117%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July 102 101% 98% 991 98 98%
%September  99 9834 9534 96 95% 9534

December  8634 8534 8234 837 8334 83%

Oats showed little net change, despite favorable weather

for the statistical position is strong. Prices were irregular

on the 18th inst., ending 1/4c. lower to 1/4c. higher. July was
in demand from cash houses. Some unfavorable crop re-
ports neutralized the beneficial effect of good rains over

the belt. July at one time on the 18th advanced %c., touch-
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ing 53%c., closing, however, at 53%c. Cash oats were in
good demand and premiums were firm. Light weight oats,
however, were not quite so easily sustained. The United
States visible supply decreased last week 978,000 bushels
against 1,845,000 last year. The total is down to the almost
negligible amount of 5,158,000 bushels against 18,498,000 a
year ago. On the 19th inst. prices fell 1/2 to 11/2c., with
selling of July a noticeable event. Also the decline in corn
and the fall of beneficial rains over the belt were influences
which could not be ignored. Yet a good cash demand per-
sisted at high premiums and receipts were small. Prices on
the 20th inst. advanced owing to the rise in other grain
and a good cash demand at big premiums.
To-day prices closed 1/2c. lower to %c. higher on mod-

erate trading. Near months were the firmest. Cash prices
were firm ,with a fair demand and small receipts. Chicago
reported 100,000 bushels of No. 3 white oats sold to go to
store. A leading operator was said to be buying July freely.
Early in the day oats were % to %c. higher, but the decline
in wheat caused selling later. Final prices show no great
change. Old July ended %c. higher. New July was 1/2c.
higher and September %c. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK311
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  nom nom nom nom nom nom

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  53 5374 51% 5274 5274 5274
September  46 4574 4574 4534 4574 4574
December  4774 4774 47 475/s 4736 47

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July  6174 6034 6174 6374 6374 6234
October  54 5374 54 55 5534 5474
December  5074 4934 5074 5174 5134 5174

Rye declined owing to an improving outlook for the crop.
On the 18th inst. prices declined % to 1c., because wheat
was lower and partly because of beneficial rains in the
Northwest. They caused scattered selling. But, on the
other hand, there were rumors of a little export business
and the weather in Germany was unfavorable. The United
States visible supply decreased last week 220,000 bushels,
against a decrease in the same week last year of 833,000
bushela The total is now 2,598,000 bushels against 1,546,000
a year ago. It has been below that of the previous year
heretofore. On the 19th inst. prices fell 1 to 2%c., with
wheat declining and July rye liquidation a feature. No
export sales were reported and crop reports from the
Northwest were better. On the 20th inst. prices were higher,
with reports of a good export inquiry not only for rye but
also for barley. It is said that barley sales to Europe were
large. To-day prices closed 1% to 11/2c. lower, after a firm
market early in the day, when prices were % to 1/2c. higher.
Favorable showers in the Northwest caused selling. The
decline in wheat had some effect. Yet on the whole the
offerings were not very heavy. Final prices, however, show
a decline for the week of 1% to 2c.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sot. Mon. Tune. Wed, Thurs. Fri.
July 122 12134 11874 12136 121 11974
September 118 117 116 11874 11874 116%
December 11774 11774 116% 11874 11874 116%

Closing quotations were as follows:
GRAIN

Wheat, New York-
No. 2 red. f.o.b 1.8074
No. 2 hard winter, f.o.b1.5534

Corn, New York-
No. 2 yellow 1.1774
No.3 yellow 1.1574

Spring patents $7.35
Clears, first spring  6.35
Soft winter straights..  7.25
Hard winter straights  7.15
Hard winter patents  7.50
Hard winter clears.. -   8.25
Fancy Minn. patents  9.15
City mills  9.30

For other tables usually

The exports from the
ending Saturday, Dec.
statement:

Oats. New York-
No. 2 white  nom.
No. 3 white 

Rye, New York-
No. 2 f.o.b 

Barley, New York-

75% tg78%

1.2734

Malting 1.05N,
FLOUR.

1
57.75 Rye flour, patents $7.500$8.00
6.75 Semolina No. 2, pound.. 436
7.76 Oats goods  3.95@ 4.05
7.50 Corn flour  2.65@ 2.75

1
 8.00 Barley gouda-
6.90 Coarse  4.10
10.00 Fancy pearl Nos. 1,2,
10.00 3 and 4  7.00@ 7.25
given here, see page 3887.

several seaboard ports for the week
10 1927, are shown in the annexed

Exports from- Wheat. Corn. Flour. Oats. Rite. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,144,749 49,807 96,787 453.664
Philadelphia  2,000  
Baltimore 66,000 4.000   303,000
Norfolk 1,000  

Newport News 1.000  

New Orleans 15.000 47,000 14,000 18,000  
Montreal  5,180,000 90,000 804,000 1.057,000 765,000

Total week 1928._ 6,405,749
5.858.337

47,000
40.000

161,807
179,471

822.000
846,609

1,153,787
2,322.446

1,521,664
1.114 385

The destination of these exports for the week and since

July 1 1927 is as below:

Exports for Week
and Since

July 1 to-

United Kingdom_
Continent -------
So. & Cent. Amer_

West Indies 
Other countries_  

Total 1928 
Total 1927 

Flour,

Week
June 16

Barrels.
56,733
76,232
6,000
8,000
14,842

Since
1927.

Barrels.
3,846,935
5,608,058
383,555
464,000
678,784

161.807
179,471

10,981,352
11,854,755

Wheat. Corn.

Week
June 16.

Since
1927.

Week
June 16.

Since
1927.

Bushels.
1,120,425
5,263,324

Bushels.
76,456,589
156,601,284  

Bushels. Bushels.
  2,317,895

6,831,390
13,000 385,000 21,000 307,000
2,000 48,000 26,000 867,000
7,000 1,527,003

6.405.749 235,017,876 47,000 10,323,285
5,8.58,337 292,175,960 40,000 5,497,753

The visible supply of grain, comprising the stocks ill
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 16, were as follows:

GRAIN STOCKS.

Wheat,
United States- bush,

Corn,
bush,

Oats,
bush,

Rye.
bush.

Barley,
bush.

New York  89,000 T.000 228,000 8,000 6,000

Boston  5,000 1,000
Philadelphia  102,000 38,000 52.000 150,000

Baltimore  143,000 101,000 30,000 3,000 1,000

New Orleans  212,000 113,000 38.000 7,000

Galveston  425,000 1,000 7,000

Fort Worth  485,000 177,000 30,000 3,000 4,000

Buffalo  3,367,000 1,906,000 802,000 1,086,000 529,000

afloat  401,000 152,000 75,000

Toledo  870,000 31,000 52.000 5,000

Detroit   193,000 36,000 52,000 8,000 2,000

Chicago  5,271,000 9,003,000 2,990,000 538,000 102,000
Milwaukee  12,000 1,198,000 136,000 5.000 22,000
Duluth 13,745,000 5,000 6,000 546,000 93,000
Minneapolis 12,784,000 674,000 519,000 142,000 130,000
Sioux City  89,000 134,000 13,000 8.000
St. Louis  637,000 932,000 36,000 3,000 58.000
Kansas City  3,134,000 2,420,000 91,000
Wichita  739,000 4,000
St. Joseph, Mo  177,000 403,000 6,000
Peoria 110,000 38.000
Indianapolis  114,000 1,133,000 18,000
Omaha  571,000 1,746,000 33,000 3.000
On Lakes  42,000
On Canal and River  168,000 32,000

Total June 16 1928._.A3,770,000 20.324,000 5,159,000 2,598,000 995,000
Total June 9 1928 47,089.000 23,237,000 6,137,000 2,818,000 1,316,000
Total June 18 1927 22,765,000 32.952,000 18,498,000 1,546,000 782,000

Note.-Bonded grain not included above: Oats-New York. 2,000 bushels; Bos-
ton, 30,000; Baltimore, 2,000; Buffalo. 241,000; Buffalo afloat, 44,000; on Lakes.
19,000: total. 338.000 bushels, against 36,000 bushels in 1927. Barley-New York,
32,000 bushels; Baltimore, 44,000; Buffalo, 70,000; Buffalo afloat, 269.000; Duluth,
18,000; Canal, 390,000; total, 823,000 bushels, against 230,000 bushels In 1927.
Wheat-New York, 1,274,000 bushels; Boston, 167,000; Philadelphia, 835,000:
Baltimore, 434,000; Buffalo, 6,382,000; Buffalo afloat, 39,000: Duluth, 88,000:
on Lakes, 1,395,000; Canal. 1.385,000; total, 11,999,000 bushels, against 10,629.000
bushels in 1927.
Canadian-

Montreal   5,357,000 618,000 276,000 446,000
Ft. William &Pt. Arthur_51,698,000   2,089,000 1,470.000 695,000
Other Canadian  5,422,000   1,458,000 159.000 200,000

Total June 16 1928-62,477,000   4,065,000 1,905,000 1,341,000
Total June 9 1928_ __ _63,027,000   3,924,000 1,761,000 1.590.000
Total June 18 1927____27,427,000   3,790.000 956,000 1,275.000

Summary-
American  43,770,000 20,324,000 5.159,000 2,598,000 995,000
Canadian  62,477,000   4,065,000 1,905,000 1,341.000

Total June 16 1928-106,247.000 20,324,000 9,224.000 4,503,000 2,336,000
Total June 9 1928_110,116,000 23,237,000 10.207,000 4,579,000 2,906.000
Total June 18 1927___ 50,192,000 32,952.000 22,288,000 2,502,000 2,057,000

Th e world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, June 15, and since July 1 1927 and 1926,

are shown in the following:

Exports.

Wheat. Corn.

1927-28. 1926-27. 1927-28. 1926-27.

Week
June 15.

Since
July 1.

Sines
July 1.

Week
June 15.

Since
July 1.

Since
July 1.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer- 8,757,000464,832, 482,522,0 120,111 15,302,111 6,684,000
Black Sea..   9,512,000 44,212,0 382,1 21,300,''' 44.376,000
Argentina- 5,739, 168,035,000 129,331,000 10,063,11 260,754,11 I 252.288:000
Australia__ 864,000 70,935,000 94,760,000
India 704,000 9,888,000 5,448,00
0th. counte 728,000 31,384,000 24,257,000 451,006 26,784,000 4.956:000

Total 16,792.00C 754,586,00C 180.530,000 11,016.00C 324,140,00C 308,204,000

WEATHER BULLETIN FOR THE WEEK ENDED

JUNE 19.-The general summary of the weather bulletin,

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended June 19, follows:
The weather of the week was influenced largely by two well-defined de-

pressions which brought widespread rains to Central and Northern States
early in the week and again during the latter part. The first "low" moved
from North Dakota to the eastern Canadian Maritime Provinces on.the
12-14th, and was followed by a brief period of generally fair and cooler
weather over the central valleys and North. During the latter part of the
week pressure was again low over the Northwest and West, and by the
morning of the 18th a rather marked depression was central over southern
Wisconsin and another over southern Kansas. These were attended by
general widespread rain and unsettled weather over nearly all central and
northern districts, with heavy rainfall at many points in tne interior valley
States.
Chart I shows that the week had near-normal temperature in the East-

ern. Southern, and far Western States, but was considerably cooler than
normal in Rocky Mountain districts, and generally in central and north-
ern trans-Mississippi sections. It was especially cool from western Kansas.
Colorado. and Utah northward where the weekly mean temperatures were
mostly from 4 degrees to as much as 10 degrees subnormal. In the Cotton
Belt minimum temperatures for the week ranged, as a rule, from about
60 degrees in the north to 70 degrees in the south, and in the Corn Belt they
were about 50 degree in the north to 60 degrees in the south. The minima
were low at the higher elevations of the West, with local areas reporting
freezing weather.
Chart II shows that rainfall was mostly light to moderate in the middle

and south Atlantic areas, the Southwest, and generally west of the Rocky
Mountains. In practically all other sections of the country amounts were
generous to heavy or excessive, with many interior valley stations having
weekly totals ranging from 2 to about 5 inches.
Except for interference by rain to cultivation in large sections of the

central valleys, and to harvest in the Southwest, the week was generally
favorable. Further rains over a large area in the Northwest, extending
from. the Lake region to the Rocky Mountains, have relieved droughty
conditions in practically all sections, and most crops show marked im-
provement. The moderate temperatures, with light rains in many parts,
of the Middle and South Atlantic States, were beneficial, and crops made
satisfactory progress quite generally in those sections, but over a large
area of the central valleys, including the lower Ohio, central and lower
Mississippi, and lower Missouri, frequent rains and wet soil hindered
field work and many complaints were received of grass and needed cul-
tivation of row crops.
In the Southwest conditions were generally favorable, except that rain

Is needed in New Mexico and Arizona. In the central Rocky Mountain
area the soil continued in good condition and hardy crops made satisfac-
tory progress, but warm-weather varieties were delayed by the general
coolness. Cool weather in the Pacific Northwest retarded evaporation,
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and fight, scattered showers were helpful, but most interior districts are
still too dry, with continued deterioration of staple products in some sec-
tions. Generally warm and sunny weather is needed over the northern
half of the country east of the Rocky Mountains, and rain in most sections
to the westward.
SMALL GRAINS.—In the Southwest the harvest of winter wheat was

begun during the week as far north as southeastern Kansas, and the crop
was ripe in Oklahoma, but in both sections there was delay to cutting by
frequent rains. With favorable weather harvest will be general over the
eastern half of Kansas within a week. In the East wheat is ripening to
northern Maryland. In the northern portion of the belt the weather was
generally satisfactory, though there were complaints of heading short in
some previously dry areas.

Spring wheat shows marked improvement in nearly all portions of the
belt, as a result of recent rains and cool weather, though it was still too
dry in the grain sections of the North Pacific States, with further deteriora-
tion of the crop reported from some localities. The rains came late, how-
ever, in portions of South Dakota where stands are thin and plants heading
short. Oats have been greatly benefited by rain in the northern half of
the country, while the additional moisture in the Central-Northern States
permitted the resumption of flax seeding. Oat harvest was delayed in
parts of the Southwest by frequent rainfall. Rice needs warmer weather
In California, but was favored in Gulf sections.
CORN.—Corn made poor to only fair progress rather generally in the

main producing sections, due to continued cool weather, but excellent
advance was reported in Missouri. Warm. dry weather is needed in the
eastern portion of the belt, with many complaints of weediness. In Iowa
the crop averages 6 to 12 inches high, with some knee-high, and the third
cultivation is well along; there was some delay by rain, but fields were
generally clean. In the Great Plains area the timely rains were beneficial
In northern parts, but warmth is needed and cultivation is rather backward
In the more southern parts. Corn made poor to very good progress in the
South, with some silking and tasseling reported in parts of Texas. but
fields were generally grassy in other districts. Some improvement was
noted in the East, with good advance in cultivation, and rains were bene-
ficial in the Lake region. Warm, sunny weather is needed in the latter
section, as well as most parts of the West.
COTTON.—Temperatures were generally seasonable in the Cotton Belt,

but there was too much rain in many sections, especially in the northern
portions of the east Gulf States, most of the Mississippi Valley, including
northern Arkansas, and in Oklahoma. In the Atlantic coast area rains
were light to moderate, as a rule, with the weekly progress of cotton mostly
fair to good, though with complaints of grassy fields because of wet soil
in some sections. In Alabama, Mississippi and Louisiana rainfall inter-
fered with cultivation and advance was mostly poor to only fair, and it
varied considerably in Tennessee.
In southern Arkansas rains were mostly moderate and conditions rather

favorable, but rains in the central and north portions prevented needed
cultivation. In Oklahoma there was too much rain and progress of cotton
was generally rather poor because of the cool, cloudy, and wet weather;
chopping is nearly finished, but it was too wet for cultivation and fields
are grassy in many localities. In Texas the weather was more favorable
and progress was generally good to very good, with squares forming rapidly
in the northeast, and plants blooming freely in central and southern por-
tions of the State. The cotton crop continues late in all sections of the
belt and considerably so in many districts.

The Weather Bureau also furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Temperatures moderate: rainfall light to mod-
erate. Generally favorable for farm work and crop growth. except in
central countries where rain is needed. Most crops improved, but rain
needed over most of tobacco-growing counties. Fruits promising.

North Carolina—Raleigh: Generally fair weather favorable for farm
work and growth of tobacco, corn, peanuts, sweet potatoes, truck, and
fruits. Cotton improving, though still small and mostly two to three
weeks late; some complaints of crops becoming grassy where too much
rain. Favorable for digging potatoes and for harvesting small grain and
hay crops in east, though some delay in west by showers.

South Carolina.—Columbia: Relatively dry weather and warmer nights
favorable for growth of tobacco, corn, truck, and lesser crops, but wet soil
in Piedmont retarded satisfactory cultivation and grass increased. Progress
of cotton fairly good, with squares forming on early crop and first bloom
at Eilenton on 14th, or two days later than normal; chopping practically
finished in Piedmont. Small grain and potato harvests continue in north
and mostly finished in south.

Georgia—Atlanta: Too much rain in northern division, but elsewhere
showers light and scattered and, with nearly normal temperatures. favor
able. Progress of cotton fair to good and stands improving: chopphig
not quite completed; much cotton and corn still very grassy: weather
seemingly favoring insects. Growth of corn very good; much planted on
lowlands and coming up to good stands.

Florida.--Jacksonville: Progress of cotton fair; condition good, except
poor locally in west; early setting bolls freely on peninsula. Moderate
showers needed in west. Late corn, cane, and peanuts doing well. Prim-
ing tobacco active. Citrus groves in good condition; fruit well developed
and holding; satsuma mostly good in west.
Alabama—Montgomery: Rains materially delayed farm work and fields

generally grassy. Progress of corn mostly fair: some yellowed by too
much rain: planting continues in central and north. Oats. potatoes,
pastures, fruits, truck, and minor crops mostly fair to good advance.
  of cotton mostly poor to fair; plants generally small and late:

cultivation badly needed in most sections; chopping made fair progress
and finished in some sections of south; squares appearing in scattered
places of south; weather favorable for weevil activity in south.

mississippi.—Vicksburg: Soil mostly wet, with inadequate sunshine.
Progress and cultivation of cotton poor, with comparative seasonal devel-
opment rather poor. Progress of corn poor to fair, with cultivation rather
poor. Progress of pastures excellent. Truck poor to fair.
Louisiana—New Orleans: Rains unfavorable, preventing much culti-

vation of crops, especially in east and south, but last two days fair and
warm. Progress of cotton rather poor; grass increased; warm, dry weather
needed for growth and cultivation of cotton, corn, and sugar cane. Truck
and pastures generally good; rice doing well.

rexas.—Houston: Pastures, feed crops, truck, rice, and corn favored.
Corn now generally good to very good; some Milking and tasseling in north-
east where winter wheat mostly harvested and oats ripe, with some wind
damage. Cotton squares forming rapidly in northeast and crop blooming
freely in central and southwest: chopping in extreme west; some grassy in
moist sections; progress generally good to very good and condition fairly
good to very geed; crop continues slightly late.
Oklahoma.—Oklahoma City: Too much rain. Heavy local damage by

wind, rain, and hail storms and flooding lowlands. Winter wheat and
oats ripe, but harvesting delayed in most sections by frequent rains.
Progress and condition of corn fair to excellent, but needs cultivation
Progress of cotton generally rather poor account cool, cloudy, wet weather.
and favorable for weevil activity; chopping mostly finished; too wet for
cultivation and fields foul in many localities; early crop setting squares.
proArkansas.—Little Rock: Light to moderate rains in south portion very
favorable for all crops, but heavy in central and north portions very un-
favorable and cotton and corn cultivation stopped. Oat harvest and hay-
ing delayed. Potatoes, sweet potatoes, fruit, and truck excellent.

is Tennessee .—Nashville: Frequent rains damaged corn on lowlands:
progress elsewhere very good, but greatly needs cultivation. Progress of
cotton fairly good in some counties and excellent in others; chopping
Winter wheat improving; filling and ripening, with some fields excel-
lent. Spring oats growing rapidly and showing color. Tobacco mostly
transplanted.

Kentucky.—Louisville: Farm work at standstill in west where crops

mostly weedy and lowlands partly flooded and drowning out; cultivation

fairly good in east, but unsatisfactory in central where weediness increasing.
Progress and condition of corn fair, except needs work badly over 

three-

fourths of State and yellowing in wettest districts. Tobacco setting near

completion; cultivation behind. Progress of winter wheat poor; too wet.

THE DRY GOODS TRADE
New York, Friday Night, June 22 1928.

While textile markets continue irregular, they do not

show much change fundamentally. Conditions in retail

channels have not been very encouraging, as the cold, foggy,

and rainy weather has considerably reduced sales totals.
Linens and woolens continue dull, the latter being between
seasons, while cottons are burdened with heavy inventories
and limited distribution. As a result, producers in the
latter division have decided to close their mills Indepen-
dence Day week so as to avoid any further accumulations
of merchandise. However, prices for cotton goods are
steady to firm, chiefly owing to the strength of the raw
material, which, in turn, has encouraged some' business on
certain classes of fabrics for spot deliveries. Concerning
rayons, which have heretofore been one of the most active
sections of the textile industry, reports now indicate that
sales have been tapering off and business displaying a
quietening tendency. It seems that many buyers are cau-
tious and skeptical of current values, especially in view of
reported price shading in some cases of as much as twenty-
five and fifty cents per pound. It is also claimed that some
sellers are apprehensive concerning excessive supplies.
However, present stocks in the hands of producers and im-
porters are not considered unduly large, and the growing
operations of fall lines are expected to absorb any surplus
yarns. Silks continue generally steady with prospects favor-
ing a good fall business, particularly in transparent velvets
and other silk pile fabrics. Orders are now being received
requesting prompt shipments of velvets which are wanted
for the manufacture of gowns and wraps for summer even-
ing wear.

DOMESTIC COTTON GOODS.—Business in the markets
for domestic cotton goods continues disappointingly small,
despite the fact that prices for the staple have registered
further advances. According to most factors, the condition
of the industry is much worse than indicated by last week's
statistical report covering the month of May. The latter,
it is claimed, failed to show, aside from a few materials,
that the trade is in one of the most prolonged slumps in
years. As a result, it is now pretty well agreed that mills
should close down during the entire week of the Indepen-
dence Day holiday in order to avoid any further accumula-
tion of goods. Some are even contemplating more extensive
shut-downs in view of the fact that recent business has
been so fitful it has been difficult to gauge demand and
maintain prices approaching a profitable basis. Stocks held
by mills are claimed to be larger than was held the corre-
sponding period last year, which in itself necessitates a
greater and more drastic practice of curtailment schedules,
At present production is estimated to be only about 40%
of normal, and as mills accumulate merchandise on this
basis a fairly good idea of the volume of buying can be
obtained. Regarding prices, the advance in raw cotton,
based upon poor weather, has forced factors to ask higher
levels for the finished so as to lessen losses. The bulk of
current business is largely confined to small filling in orders
received for a number of miscellaneous items. The request
for ginghams is probably more active than for other goods,
and, although small, it is persistent with some reports of
engagements placed ahead. Print cloths 28-inch 64x64's
construction are quoted at 6c., and 27-inch 64x60's at 4%c.
Gray goods in the 39-inch 68x72's construction are quoted
at 8%c., and 39-inch 80x80's at 10%c.
WOOLEN GOODS.—Aside from the continued spot de-

mand for men's light weight late spring and summer fabrics,
markets for woolens and worsteds are quiet. Being between
seasons, business is slack pending fall activity which is not
expected until another month. Currently, orders are largely
confined to small lots of popular cloths, including flannels
and sports suits, but the movement is not as large as it is
expected to be when the weather gets really hot. Further-
more, it is believed that quite a business will be done in
men's wear lines generally before the coming Independence
Day holidays. This should reduce stocks and materially
assist in stimulating fall orders. In the meantime, a num-
ber of factors are having advance showings of tropical wor-
steds and mohairs for the 1929 season, but official openings
will not take place until after the holidays.
FOREIGN DRY GOODS.—Little or no improvement is

noted in the linen markets this week. Aside from a few
items such as dress goods and knickers, which are selling
fairly well owing to the warmer weather, practically nothing
has been accomplished in the way of new business in other
directions. Buyers continue generally uninterested, despite
the fact that stocks are very low which could develop into
quite a tight situation in the event of a broad buying move-
ment developing. Following the recommendations of the
Better Business Bureau, Inc., that all linens be accurately
marked, an advisory committee has been selected by the
trade to co-operate with the Bureau to strictly enforce the
latter's recommendations. Concerning the primary mar-
kets, reports indicate that most sections are proceeding with
the sowing of new flax, Which in most cases is expected to
show an average increase of approximately 25%. Burlaps
have been irregular, with prices easing off the earlier part
of the week, but rallying again later in the week, owing to
an advance in primary markets. Burlap brokers have taken
initial steps for the establishment of a Burlap Exchange
which is expected to be formed soon. Light weights are
quoted at 8.00c., and heavies at 10.05-10..10c.
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NEWS ITEMS
Florida (State of.).-New Everglades District Litigation.-

A new litigation attempting to enjoin the sale of $20,000,000
Everglades Drainage District bonds has been begun by the
Rose Lawn Realty Co., which charges that the District
Commissioners discriminated in valuing property for taxa-
tion. The following is from an Associated Press dispatch
dated Miami, Fla., June 14 appearing in the Atlanta "Con-
stitution" of June 15:

Alleging discrimination in the assessment valuation on which the $20,-
4)00,0J0 bond issue of the Martin Everglades drainage act is to be made the
Rose Lawn Realty Co. today

the bonds.
i in Dade Circuit Court a new suit for in-

junction against sale of e
The suit was filed through Evans & Mershon, Miami attorneys. who filed

a similar suit yesterday on Leon County. The Board of Commissioners
of the Everglades drainage district and Bob Simpson, Dade County tax
collector, were named defendants.
The bill charges that muck lands were assessed at more than their actual

market value while other improved lands within the district were assessed
at a lower rate and that lands belonging to the Florida East Coast Ry. and
ether lands vrithin the district were left off the assessment roils without
explanation or legal justification.
The law, the bill sets forth, requires that a full and true assessment on

all lands within such a district be made preparatory to issuance of the
bonds.
The plaintiffs also seek injunction against collection of the ad valorem tax

of one-fifth of one mill.

Suit has also been instituted by Spitzer, Rorick & Co.
to stop delivery of $20,000,000 Everglades bonds to Dillon,
Read & Co. and Eldredge Sc Co., according to the "Herald-
Tribune", of June 16, which said:
A petition to restrain the Everglades Drainage Commission from deliver-

ing S20.000,000 in bonds to Dillon. Read & Co. and Eldredge & Co., of this
city, was filed In the United States District Court at Pensacola, Fla., by
Spitzer. Rorick & Co., Toledo and New York bankers, Wednesday, accord-
ing to advices received from that city yesterday. A hearing on the petition
-was set for to-day but has been postponed by mutual consent until next
'Thursday.

Spitzer. Rorick & Co. alleges that it has purchased bonds issued for the
purpose of raising funds to drain the Everglades and that under tee provi-
sions of the contract to sell to Dillon. Read & Co. and Eldredge & Co. that
contract is violated. High State officials are named as defendants in the
dna as members of the Drainage Commission. They include John W.
Martin. Governor: Ernest Amos, Comptroller; J. C. Limning, Treasurer:
Fred H. Davis, Attorney General, and Nathan Mayo, Commissioner of
Agriculture.
This petition is in addition to the petition flied in the Federal Court at

Pensacola April 30 asIdng for delivery of the $3,500,000 refunding bonds
which Spitzer, Rorick & Co. have agreed to take.

County Boards of Education May Not Issue Floating Debt
41:k Bonds, Court Rules.-The State Supreme Court, according
to Edward H. Collins, of the New York "Herald-Tribune,'
has decided that county boards of education have not the
power to levy taxes under the Florida State Constitution
or amortization of bonds issued to pay off floating indebted-
ness. The following article appeared in the "Herald-Tribune"
of June 15:
County Boards of Public Instruction in Florida may not issue bonds for

the purpose of funding floated indebtedness incutted in the support or
maintenance of schools, according to a decision just handed down by the
Supreme Court of the State sustaining an apnea. from a validating act for
such an issue. The court has ruled that the 10-mill tax which these county
boards are authorized to levy is purely for maintenance purposes-that it
cannot be used to amortize a bond issue for the payment of floating debt.

There are a number of bond issues of these boards outstanding and the
decision does not affect them directly. This is the first time, however, that
the question has been brought to the high court of the State as to whether
this type of financing could be properly validated, and the decision presum-
.ably will go far toward shaping the future policy of these public bodies that
have been set up in the State.
The appeal passed on by the Supreme Court of Florida was from a decree

validating the bonds of Highlands County under chapter 12,844. acts of
1927. to raise funds to pay the outstanding floating indebtedness incurred
in the support and maintenance of the public free schools in that county.
such bonds to be paid "from a part of the tax provided for by section 12
of the Constitution of the State of Florida."

The sections referred to declare: •
"Each county shall be required to assess and collect annually for the

support of the public free schools therein a tax of not less than 3 mills nor
more than 10 mills on the dollar on all taxable property in the same.
"The county school fund shall consist, in addition to the tax provided

for in section 8 of this article, of the proportion of the interest of the State
school fund and of the 1 mill State tax apportioned to the county: the net
proceeds of all fines collected under the penal laws of the State within the
county,' and shall be disbursed by the County Board of Public Instruction
solely for the maintenance and support of public free schools."
The statute in question cannot be sustained, declares the court after

,quoting these provisions, since it it expressly and specifically provided in
•the constitution that funds collected as taxes under section 8 shall be used
-"for the support of the public free schools' in the county, and "solely"
for the support and maintenance of public free schools. Says the State's
highest judicial body:
"The act here considered purports to authorize bonds to be Issued to pay

'an outstanding Indebtedness incurred in the support and maintenance of
the public free schools of said county, evidenced by warrants, notes,:rm
.accounts, or otherwise incurred for services or labor performed, ma
and  supplies furnished, and for money loaned to and received by the Board
of public instruction.' the bonds to be paid from a part of the tax provided
for by section 12 of the constitution.

, 
The construction contemplates the

payment when due of expenses for maintenance and support of schools,
.and does not contemplate the issue of bonds to pay for past indebtedness."

Pennsylvania (State of).-Court DefinesMeaning of Con-
.stitutional Bond Issue Provision.-Doubt as to the meaning of
An amendment to the State Constitution providing that "the
General Assembly, irrespective of any debt may authorize
-the State to issue bonds to the amount of $100,000,000 for
-the purpose of improving and rebuilding the highways of
-the Commonwealth," has been settled by the Dauphin
County Court. One group of State officers interpreted the
provision as meaning that the State could at all times main-
tain a debt up to $100,000,000 for highway purposes, irre-
:speedy° of the amount of bonds issued. The other group
held that only $100,000,000 bonds could be issued, and that
when these had matured no more could be issued to replace
them. A test suit was instituted in the Dauphin County
Court to decide the question. That court has ruled that the
,constitution does not perinit a continual debt. The case
gias now been appealed to the Pennsylvania Supreme Court.

The Pittsburgh "Post-Gazette" of June 19 Carried the fol-
lowing Harrisburg despatch dated June 18:
The State today was enjoined from printing $3,000,000 of road bonds to

replace those purchased and cancelled by the Board of Finance and Revenue
by the Dauphin County Court.
The Commonwealth immediately appealed to the State Supreme Court

and June 30 was set for a hearing.
The court held that Governor Fisher's orders to State Treasurer Lewis

and Auditor General Martin to prepare and print these bonds were without
constitutional or legislative authority and therefore void.
The decision upheld the contention of Adam M. Montgomery. Jr., Phila-

delphia, who brought a taxpayer's suit to prevent the issuing of bonds
to replace those cancelled.
The suit was in the nature of a test case to permit a ruling on the interpre-

tation of the constitutional amendment under which the $50,000,000 issues
of road bonds were issued. The State contended that under the past
amendments and those to be voted upon in November the limit of a con-
tinuing indebtedness was fixed rather than authority being granted for the
specific sum named.

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Dickinson County, Kan.-BOND OFFERING-Sealed

bids will be received until 8 p. m. on June 25 by M. E. Calkins, City Clerk,
for the purchase of two issues of 4% semi-annual bonds aggregating $66,500
as follows:
$58,500 general sewer bonds. Due $5,850 from 1929 to 1938 incl.

8,000 paving bonds. Due $800 from 1929 to 1938 incl.
Dated July 1 1928. Bids are to be made subject to the refusal of the

State school fund commission.

ADAMS COUNTY (P. 0. Decatur), Ind.-BOND OFFERING.-
Edward Ashbaucher, County Treasurer, will receive sealed bids until 10
a. m. June 25 for the purtha...e of the following issues of 434 57 bonds:
$5,480 Rufus Huser macadam road bonds. 4,560 Edward Luginbill maca-
dam road bonds. Dated June 15 1928. Due semi-annually on May and
Nov. 15 from 1929 to 1938, incl.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-Ruth
Benedum. Clerk Board of County (Jommissioners, will receive sealed bids
until 12 m. July 7, for the purchase of an Issue of *5,3006% ditch improve-
ment bonds. Denom. $530. Due as follows: $530. Oct. 1 1929: $530,
Apr. and Oet. 1 1930 to 1933 incl.; and $530, Apr. 1 1934. Prin. and int.
payable at Cie office of the County Treasurer. A certified check payable
to the order of the Treasurer. for 10% of the bonds offered is required.

ALLEN COUNTY (P. O. Fort Wayne), Ind.-BOND OFFERING.-
Thomas J. Connelly, County Treasurer, will receive sealed bids until 10
a. m. June 28 for the purchase of an issue of $48.000 434 % road improvement
bonds. Dated June 25 1928. Denom. $800. Due $2,400 on May and Nov.
1.5 from 1929 to 1938 incl.

ALLEN COUNTY (P. 0. Lima), Ohio.-BOND OFFERING.-S. B.
Adgate, Clerk Board of County Commissioners, will receive sealed bids
until 12 m. (central standard time) July 3. for the purchase of an issue of
$9.162.23 534% road improvement bonds. Dated July 1 1928. Due
July 1 as follows: $900, 1929 to 1935 incl.•, $950. 1936 and 1937; and
$962.23. 1938. Prin, and int. payable at the office of the County Treasurer.
A certified check payable to the order of the Treasurer, for $500 is required.
Legality approved by Squire. Sanders dc Dempsey of Cleveland.
BOND OFFERING.-Bids will be received at the same time for the pur-

chase of an issue of *22,253.8553.4% highway improvement bonds maturing
July 1 as follows: $2.200, 1929 to 1936 incl.; $2,300, 1937; and $2,353.85,
1938. A certified check for $500 is required.

AMITYVILLE, Suffolk County, N. Y.-BOND SALE.-The Bank
of Amityville and the First National Bank & Trust Co., both of Amityville,
jointly have purchased an issue of $15.000 434% registered paving bonds
at par. Dated July 1 1928. Due $3,000 July 1 from 1929 to 1933 incl.
These are the bonds offered on May 23-V. 126, p. 3162-on which date
no bids were submitted for the bonds.

ANGELICA UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Angelica), Allegany County N. Y.-BOND OFFERING.--Grace L.
Weeks, Clerk Board of Education, will receive sealed bids until 8 13• m.
(eastern standard time) June 25, for the purchase of an issue of $60,000
coupon or registered school bonds, rate of interest not to exceed 43.4_ % and
to be stated in a multiple of 1-20th of 1%. Dated July 1 1928. Denom.
$1,000. Due $2,000, July 1. from 1929 to 1958 incl. Prin. and int.
Payable in gold at the Chase National Bank, New York, or at the Manu-
facturers & Traders Peoples Trust Co., Buffalo. A certified check payable
to the order of the Elmer M. Phippen, Treasurer, for 931.200 is required.
Legality approved by Clay Dillon & Vandewater of New York City.

ANN ARBOR, Washtenaw County, Mich.-BIDS.-The following is a
list of the bide submitted on June 11, for the purchase of an issue of $180.000
refunding bonds awarded to the State Savings Bank of Ann Arbor.-V.
126, p. 3803.

Bidder-For 434s. Premium. Price.
State Savings Bank $775.00 100.430
Whittlesey, McLean & Co.. Nat. Bank of Commerce.
Union Trust Co  776.50 100.431
At 43.j% the bids were:

Detroit Tr. Co.. Sec. Tr. Co., Watling. Lerchen & Hayes-2.8116.0 101.56
Harris Trust & Savings Bank 2.538.00 101.41
First Nat. Co. of Detroit, Ilk. of Detroit 2,196.00 101.22
Illinois Merchants Trust Co 2,190.00 101.20
C. W. MeNear & Co 1,908.08 101.06
Braun, Bosworth & Co 1.872.00 101.04
Griswold-First State Co 1,336.50 100.74
Guardian-Detroit Co 1,139.40 100.63

Detroit Trust Co., Security Trust Co. and Watling, Lerchen & Hayes
submitted split bid, $31,000 29-97 43.4% and $99,000 38-48 4X % at prem-
ium of $111, price, 100.06.

APALACHICOLA, Franklin County, Fla.-BOND SALE.-The two
ssues of 6% semi-annual bonds aggregating $120.000 offered for sale on
June 12-V. 126. D. 3486-were jointly awarded to the Apalachicola State
Bank and the American Exchange Bank, both of Apalachicola, at par.
The issues are described ass follows:
3100,000 street paving bonds. Dated June 30 1928 and due on June 30.

as follows: 320,000. 1933. 1938 and 1943 and $40,000 in 1948.
Prin. and int. is payable in gold at the Hanover National Bank in
New York City. Chapman & Cutler of Chicago will approve
legality of bonds.

20,000 water works extension bonds. Dated June 1 1928 and due
June 1 1984. Prin. and int. is payable in gold at the Apalachicola
State Bank of Apalachicola.

APOLLO, Armstrong County; Pa.-BOND OFFERING.-H. S.
Smith, Borough Secretary, will receive sealed bids until 6 p. m. (to be
opened at 8 p. in.) July 2 for the purchase of an issue of $45.000 4% coupon
borough bonds. Dated June 1 1928. Due June 1 1948, optional after
June 1 19:33. A certified check payable to the order of the Borough Treas-
urer, for $1,000 is required.

ARCADIA UNION FREE SCHOOL DISTRICT NO. 8 (P.O. Newark)
Wayne County, N. Y.-BOND SALE.-The 1190.000 434 % coupon or
registered school bonds offered on June 19-V.126,p. 3630-were awarded
to Harris, Forbes & Co. of New York. at 101.439.. basis of about 4.34%.
Dated July 1 1928. Due July 1 as follows: $5,000. 1930 to 1933 incl.;
and $10,000, 1934 to 1950 incl. Other bids were as follows:
Bidder- Rate Bid.

Pulleyn & Co 101.164
Manufacturers & Traders Peoples Trust Co 101.139
Dewey, Bacon & Co 101.03
Stephens & Co 100.778
City Bank Trust Co 100.71
Kissel, Kinnicutt & Oo 100.63
R. F. DeVoe & Co 100.429
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•mq Financial Statement.
Assessed valuation 1927-1928 (assessed valuation is approxi-
mately 70% of the real valuation) $6,396,58600

Tax rate 1927-1928
Net debt 
Estimated cash bal. on hand close school year 1927-1928_ _ _ _ 9.000.00

Population about 7,500.

FIFARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.
The Bank of Commerce & Trust Co. of Boston, was awarded on June 19,
a $100,000 temporary loan maturing in about five months, on a 4.495%
discount basis. Other bids were as follows:
Bidder- Discount Basis.

Old Colony Corp 4.625
First National Bank. Boston 4.84%

ASHTABULA COUNTY (P. 0. Jefferson) Ohio.-BOND OFFERING.
-W .W W. Howes, Clerk, Board of County Commissioners, will receive sealed
bids until 10 a. in. (Eastern standard time) July 9, for the purchase of an
issue of $46,780 5% road improvement bonds. Dated Aug. 1 1928. Duo as
follows: $1.780, April and $3,000, Oct. 1 1929, and $3,000. April aad Oct.
1, from 1930 to 1936 incl. A certified checA payable to the order of the
Board of County Commissioners, for $1,000 is required.

AVON PARK, Highlands County, Fla.-BOND SALE.-A $45.000
issue of park site bonds has recently been disposed of to unknown investors.

205,000.00

AYDEN, Pitt County, N. C.-BONDS VOTED.-At a special election
held on June 18 the voters authorized the issuance of $100,000 in bonds
for school purposes by an overwhelming majority. The actual count was

541 "for" and 67 "against. The Ayden graded school district magazine
comprises not only the town of Ayden, but a large radius of territory ad-
jacent to the town. The property valuation of the Ayden graded school

district is approximately $5,000,000. This money will be expended by the

school board for enlarged school facilities and equipment.

15 BALDWINSVILLE, Onondaga County, N. Y.-BOND OFFERING.-
Howard Baker, Village Clerk, will receive sealed bids until 8 p. m. (Eastern

standard time) June 25, for the purchase of an issue of $16,000 coupon

highway bonds, rate of interest not to exceed 5% and to be stated in a

multiple of g of 1%. Dated July 1 1928. Denom. $1,000. Due

$1,000, July 1 1929 to 1944 incl. Prin. and bit. payable at the First

National Bank, Baldwinsville. A certified check payable to the order

of the Village for $800 is required. Legality approved by Clay, Dillon

& Vandewater of New York City.

BANGOR, Penobscot County, Me.-TEMPORARY LOAN.-The
Merrill Trust Co. of Bangor, was recently awarded a $100,000 temporary

loan on a 4.54% discount basis. The loan matures on Sept. 28 1928.

Other bids were as follows:
Bidders- Disct. Basis.

Shawmut Corp. of Boston 4.63%

S. N. Bond & Co 5.25%

BARBERTON, Summit County, Ohio.-BOND SALE.-The $15.525
city's portion, street improvement bonds offered on June 18-V. 126, p.

3486-were awarded to Assel, Gotz & Moerlein of Cincinnati, as 4gs,

at a premium of $33.00, equal to 100.21, a Jasis of anout 4.70%. Dated

July 1 1928. Due Oct. 1, as follows: $1,525, 1929: $2,000, 1930 to 1932
incl.; $1,500, 1933 13 1936 incl., and $2,000, 1937. Other bids were as
follows:
Bidder- Int. Rate. Premium.

Herrick Co  5 $28.03
Provident Savings Bank & Trust Co  5% 113.33
Well, ROM Irving Co  4(% 14.00
Seasangood &Mayer  81.00
Stranahan, Harris & Oatis. Inc  5% 97.65

BATON•ROUGE, East Baton Rouge Parish, La.-BOND SALE.-The
$180.000 issue of 43.' % coupon sewer system bonds offered for sale on

June 19-V. 126. p. 3331-was awarded to the Hibernia Securities Co. of

New Orleans for a premium of $371.50, equal to 100.206, a basis of about
4.48%. Dated June 1 1928. Due from Mar. 1 1929 to 1956, incl. The
following is a complete list of the other bids and bidders:

Bidders- Price Bid.
N. S. Hill & Co., Cincinnati Par and accrued int. less $3,060.
L. E. French & Co.. Alexandria, La- -$929 premium, bidder to name de-

pository-alternate bid $111 and
4 g % on deposits after average
of 5 months.

Marine Bank & Trust Co tPar and 3% on daily deposits after
Whitney Central Bank & Trust Co_  I average of 3 months.
Kaufman, Smith & Co.. St. Louis. Mo_ _Premium of $1 and 407 on daily

deposits; alternate $1,200 without
interest.

C. W. McNeer & Co $360 premium, no interest.

BEAUMONT, Jefferson County, Tex.-BONDS REGISTERED.-
The following two issues of 4g % serial road bonds were registered on June
11 by G. N. Holton, State Comptroller:
$900,000 series A school building bonds.
600.000 series B school building bonds.

BEE COUNTY tP. 0. Beeville), Tex.-BOND SALE.-The $70,000

issue of series of 1928 road bonds offered for sale on June 11-V. 126, p. 3486

-was awarded to the Merchants Trust Co. of St. Paul as 4g07 bonds for

a premium of $586, equal to 100.837, a basis of about 4.68%. Dated June

10 1928. Due on Apr. 10, as follows: $2,000 from 1929 to 1948 and $3,000,

1949 to 1958, all incl.

BELL SPECIAL TAX SCHOOL DISTRICT (P. 0. Trenton),
 Gil-

christ County, Fla.-MATURITY-BASIS.-The $45,000 issue of 6%
semi-annual school bonds sold to the 0. B. Sawyers Co. of Jacksonville

at a price of 102.22-V. 126. p. 3631-is due on June 1 as follows:
 $1,503.

1931 to 1936 and $2,000 from 1937 to 1954. all inclusive, g
iving a basis of

about 5.79%.

BELLA IRE, Belmont County, Ohio.-BOND SALE.-The following

issues of special assessment bonds aggregating $55,989.15
, were awarded

on June 11 as below:
To the Bohmer-Reinhart Co. of Cincinnati as 5s:

$19,803.74 bonds at a premium of $557, equal to 102.96.
31,658.38 bonds at a premium of $805, equal to 102.54.

To the First National Bank of Bellaire as 5
s:

$2,823.26 bonds at par.
1,703.77 bonds at par.

BEN AVON HEIGHTS, Allegheny County, Pa.-BOND
 OFFERING.

-Sealed bids will be received by the Borough Secretary unt
il 12 in. (East-

ern standard time) June 12, for the purcha
se of an issue of $28,000 4%

bonds. Dated July 11928. Due July 1 as follows: $5,000. 1933: $6,000,

1938; $7,000, 1943, and $10,000, 1948. A c
ertified check, payable to the

order of the Borough for $500. is required.

BENTON COUNTY (P. 0. Fowler), Ind.-BOND 
OFFERING.-

Elmer Shonkwller, County Treasurer, will re
ceive sealed bids until 1 p. in.

July 5 for the purchase of an issue of $23,
000 4g % gravel road bonds.

Due on May and Nov. 15, from 1929 to 1938 
incl. Prin. and hit, payable

at the office of the County Tr
easurer.

BERKELEY COUNTY (P. 0. Moncks Corner) S. C.-BOND 
OFFER,

ING.-Sealed bids will be received until 11 a. in. on July 2 b
y R. A. Thorn-

ley, Clerk of the Highway Commissi
on, for the purchase of 2 issues of 5%

bonds aggregating $45,000 as follows:

$31,000 highway improvement 
bonds. Due $1,000 from July 1 1929 to

1958 incl.
15,000 highway improvement bonds.

 Due $1,000 fzom July 1 1929 to

1943 incl.

Denom. $1,000. Dated July 11928. Prin. a
nd int. (J. & J.) payable at

the National Park Bank in New York 
Cizy. If requested, the legal approval

of J. N. Nathans of Charleston. will be fur
nished. Separate bids are re-

quired on the issues. A $50) certified check 
on each issue must accompany

the old.

BERRIEN COUNTY (P. 0. St. Joseph), Mich.-BOND SALE.-The
$59,500 special assessment road bonds offered on June 8-V. 126, p. 3486-
were awarded to the Guardian Detroit Co., at a premium of $107.50, equal
to a price of 100.18. (Rate of interest not given.).

BERWICK, Columbia County, Pa.-BOND SALE.-A local banking
composed of the Berwick National Bank, First National Bank, and the
Berwick Savings & Trust Co., all of Berwick, have purchased an issue of
$50,0004 % refunding and water bonds. Due $5,000 from 1938 to 1947 incl.

BESSEMER, Jefferson County, Ala.-BOND SALE -The $130,000
issue of 6% public improvement bonds offered at public auction on June
19-V. 126, p. 3630-was awarded to Ward, Sterne & Co. of Birmingham.
Dated July 1 1928. Due $13,000 from July 1 1929 to 1938 incl.

BETHLEHEM, Northampton County, Pa.-BOND OFFERING.-
Thomas Ganey, City Clerk, will receive sealed bids until 9:30 p.m. July 9
for the purchase of an issue of $300,000 407 sewer, bridge, and park impt.
bonds. Dated July 1 1928. Due $15,000 on July 1 from 1929 to 1948
incl. A certified check, payable to the order of the City Treasurer, for
2% of the bonds offered is required.

BIG HORN COUNTY SCHOOL DISTRICT NO. 25 (P. 0. Basin),
Wyo.-BOND OFFERING.-Sealed bids will be received until 3 p. m. on
June 30 by L. Wilson, District Clerk, for the purchase of a $3,000 issue of
5% semi-annual school bonds. Dated July 1 1928 and due on July 1 1943.

BLACKFOOT IND, SCHOOL DIST. (P. 0. Blackfoot), Bingham
County, Ida.-BOND SALE.-An issue of $150.000 % school bonds
has recently been purchased at par by the State of Idaho.

BLACKSVILLE, Monongalia County, W.Va.-MATURITY-PRICE.
-The $11.000 issue of 5g % water system bonds that was recently pur-
chased-V. 126, p. 3801-was awarded at par to the Sinking Fund Com-
mission and is due from 1929 to 1944, inclusive.

BLANCO COUNTY ROAD DISTRICT NO. 5 (P. 0. Johnson City),
Tex.-BOND SALE.-The $12.000 issue of 5g % road bonds offered for
sale on June 11-V. 126, p. 3630-was awarded at par to the Johnson
City State Bank of Johnson City. No other bids were submitted.

BLOOMINGTON SCHOOL DISTRICT (P.O. Bloomington), Minn.-
BOND SALE.-A $42,000 issue of school bonds has recently been pur-
chased at par by the State of Minnesota.

BLUE MOUNTAIN, Tippah County, Miss.-BOND SALE.-A $9,400
issue of road bonds was purchased on June 9 by the Bank of Blue Mountain.

BONNERS FERRY, Boundary County, Ia.-BOND SALE.-The
$75,000 issue of semi-annual water bonds offered for sale on June 12-V.
126, p. 3486-was awarded to the Old National Bank & Union Trust Co.
of Spokane as 507 bonds, at a price of 100.254. a basis of about 4.9707. Due
from 1930 to 1948.incl. Legal opinion by Burcham & Blair of Spokane.

BOONTON SCHOOL DISTRICT, Morris County, N. J.-BOND
SALE.-The State Teachers Annuity Fund was recently awarded an issue
of $261,000 4,% school bonds at par. Due July 1 as follows: $7,000.
1930 to 1965 inclusive, and,.$9,000. 1937. Principal and interest payable
at the Boonton Trust Co.

BORDULAC TOWNSHIP (P. 0. Bordulac), Foster County, N.
Dak.-BOND OFFERING .-Sealed bids will be received until 2 P• nt• on
June 28 by Carl 0. Johnson, Township Clerk, for the purchase of a 23.000
issue of semi-annual township bonds. Int. rate 4s not to exceed 6%•
Denom. $1,000. A certified check for 2% of the bid is required.

BOSSIER PARISH1SCHOOL DISTRICT NO. 26 (P. 0. Benton),
La.-BOND OFFERING.-Sealed bids will be received until 10 a. in. on
July 19 by R. V. Kerr, Secretary of the School Board, for the purchase of
a $50,000 issue of school bonds. Int. rate is not to exceed 6%. Denom.
$500. Dated July 11928. Due from 1929 to 1948, inclusive. Prin. and
int. (J. & J.) payable at the Hanover National Bank in New York City or
in Benton. Chapman & Cutler of Chicago will furnish the legal approval
on the issue. A *2.500 certified check, payable to the Secretary, must
accompany the bid.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-The

$2,500,000 temporary loan offered on June 16-V. 126, p. 3803-was
awarded to the Shawmut Corp. of Boston, on a 4.59% discount basis.
The loan is dated June 19 1928 and is payable on Oct. 1 1928. Int. to follow.

BOWLING GREEN, Warren County, Ky.-BONDS VOTED.-At
the special election held on June 16-V. 126, p. 3331-the voters authorized
the issuance of $90,000 in 4g % school bonds by a count of 1,028 "for" and
216 "against." The bonds will mature $15,000 every 5 years and are to be

non-optional.

BRAWLEY, Imperial County, Calif.-BONDS VOTED-A 520,000

issue of bonds for the purchase and equipping of an airfield was authorized

at a special election held on June 15 by a vote of 484 to 73.

BRISTOL, Sullivan County, Tenn.-BOND OFFERING.-Sealed bids

will be received until 8 p. in. on June 26 by W. K. Carson, City Treasurer,
for the purchase of two issues of bonds aggregating $37.500 as follows:

525.0006% street improvement bonds. Due $2,500 from July 1 
1929 to

1938, inclusive.
12.500 5% general improvement bonds. Due on July 1 as follows: $500

from 1929 to 1943 and $1,000. 1944 to 1948. all inclusive.
Denom. $500. Dated July 1 1928. Prin. and Mt. (J. & J.) payable

at the National City Bank in New York City, or at the First National

Bank in Bristol. Bids may be for either or both issues. A $500 certified

check on each issue is required.

BROOKHAVEN SCHOOL DISTRICT (P. 0. Brookhaven), Lincoln

County, Miss.-BOND OFFERING.-Sealed bids will be received until

July 2 by the Clerk of the Board of Supervisors, for the purchase of a

$75,000 issue of school bonds.

BROOKLINE, Norfolk County, Mass.-NOTE OFFERING.-Sealed

bids will be received by Albert P. Briggs, Town Treasurer, for the pur-

chase on a discount basis of an issue of $350,000 revenue notes. Dated.

June 25 1928 and maturing on Nov 6 1928.

BUCHANAN COUNTY (P. 0. Independence), Iowa.-BOND OF-

FERING.-Sealed and open bids will be received by Don A. Kirk, 
County

Treasurer, until 2 p. In. on Juno 26 for the purchase of an issue of $100,000,

4 g %, annual primary road bonds. Donom. $1,000. Dated July 1 1928.

Duo $10,000 from May 1 1934 to 1943 incl. Optional after 5 years. 
Blank

bonds to be furnished by purchaser. County will furnish legal appr
oval of

Chapman & Cutler of Chicago. Sealed bids will be opened after all 
open

bids are in. A certified check for 3% of the bonds, payable to the Coun
ty

Treasurer, is required.

BUCYRUS, Crawford County, Ohio.-BUYER REFUSES BONDS.-

The $30,792.53 5% special assessment bonds awarded to Stranahan. 
Harris

& Oatis, Inc., in V. 126, P. 2533-have been refused by the 
successful

bidders, alleging technical irregularities in the City Ordinance 
authorizing

the sale of the bonds.

BUFFALO, Erie County, N. Y.-BOND SALE.-The four issu
es of

bonds aggregating $8.550,000 offered on Juno 20-V. 126, p. 3804
-were

awarded to a syndicate composed of the Chase Securities Corp., 
Hallgarten

& Co., Bancitaly Corp., Old Colony Corp., A. B. Leach & Co., 
Salomon

Bros. & Hutzler, A. G. Becker & Co., II. L. Allen & Co., B. J. 
Van Ingen

& Co., Stephens & Co., Batchelder, Wack & Co., Gibson, Loefe & 
Co., of

New York City, at 100.081, a basis of about 4.173%, as fo
llows:

$5.970,000 refunding bonds as 4gs. Duo $597,000, from 1929 
to 1938.

incl.
1,120,000 general Improvement bonds as 4s. Due $560,000, from 

1929 ta

1948, incl.
980,000 general improvement bonds as 4)-is. Due $98,000, from 1929

to 1938, incl.
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480,000 water supply bonds as 4s. Due $16,000, from 1929 to 1958,

incl.
Dated Jan 1 1928. The bonds are being offered to the public for invest-

ment at prices to yield 4% for all maturities.
Financial Statement (as Officially Reported).

Assessed valuation (1928) $1,038,460,39
Total bonded debt, including this issue  88,573,695
Water debt $16,814,489
Singing funds  6,648,808 23,463,297

Net debt  $65,110,398
Population, Apr. 1928  550,000
The following is a list of other bidders submitted for the bonds:
Bidder- Int. Rate. Price Bid.

Bankers Trust Co., National City Refunding 434
Co., Harris, Forbes & Co., Ma- Gen. Imp. "A" 431 0
rine Trust Co., Kean, Taylor & Gen. Imp. "B" 434%
Co., L. F. Rothschild & Co., Gen. Impr. Water 4% $8,553,334.50
R. H. Moulton & Co.

' 
F. L.

Putnam & Co., and H. W.
pressprich & Co. (jointly) 

(Refunding 434%
Manufacturers & Traders-Peoples Gen. Imp. "A" 434%
Trust Co  Gen. Imp. "B" 4%

Gen. Imp. Water 4% 8,551,966.50
Refunding 434%

Guaranty Co. of New York {Gen. Imp. "A" 434%
Gen. Imp. "B" 4%
Gen. Imp. Water 434% 8,550,102.60

Eldredge & Co., First National Refunding 431 %
Bank, Redmond & Co., The Gen. Imp. "A" 431Detroit Co., Geo. B. Gibbons & Gen. Imp. "B" 431
Co., Stone & Webster and Blod- Gen. Imp. Water 4%get, Pulleyn & Co., Roosevelt &
Co., "Vietor, Common & Co
(jointly) 

BUFFALO COUNTY (P.O. Alma) Wis.-BOND SALE.-The $70,000issue of 434% coupon improvement bonds offered for sale on June 11-V. 126, p. 3630-was awarded to individual purchasers for a premium of
$987.50, equal to 101.41, a basis of about 4.12%. Dated May 1 1928.Due $14,000 from May 1 1930 to 1934 incl. The other bidders were as
follows.
Names of Other Bidders-

Hill, Joiner & Co 
Continental National Co
Second Ward Security Co 

0
8,550,015.00

Price Bid.
$70,112.00

  70,238.00
70,027.00

BURKE COUNTY (P. 0. Morganton), N. C.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on July 2, by Mary M. Michaux,
Clerk of the Board of County Commissioners, for the purchase of a $91,000issue of 434% coupon funding bonds. Denom. $1,000. Dated June 11928 and due on June 1 as follows: $5,000. 1930 to 1934; 56,000, 1935 to
1940 and $10,000, 1941 to 1943, all inclusive. Prin. and int. (J. & D.)
payable at the Seaboard National Bank in New York City. Clay, Dillon& Vandewater of New York City will furnish legal approval. A certifiedcheck for 2% of the bonds, payable to the County, must accompany the bid.

BURLINGTON, Racine County, Wis.-BOND SALE.-The $25.000issue of 5% park bonds offered for sale on May 23-V. 126. p. 3163-wasawarded to the Meinhardt Bank of Burlington for a premium of $749.50.equal to 102.998. Denom. $500. The following is a complete list of the
bids.
Bidder- Price Bid.Meinhardt Bank, Burlington, Wis $25,749.50Consists of accrued interest to date of delivery, offer of free
printed bonds and legal opinion to the city of Burlington and
face value of bonds.

Bank of Burlington, Burlington, Wis  25,640.50As per advertisement except included fee printed bonds; city
fulegal opinion.

First Wisconsin Co., Milwaukee, Wis 
Free printed bonds and legal opinion.

White-Philips Co., Davenport. Iowa 
Free printed bonds and legal opinion given.

Federal Securities Co., Chicago, Ill 
Free printed bonds and legal opinion given.

Second Ward Securities Co., Milwaukee, Wis  25,250.00Printed bonds and legal opinion offered free of charge.

CADDO PARISH SCHOOL DISTRICT NO. 14 (P. 0. Shreveport),
La.-BOND SALE.-The $75,000 issue of school bonds offered for saleon June 13-V. 126, p. 3003-was awarded to the City Savings Bank &Trust Co. of Shreveport for a premium of $698, equal to 100.93.

GALLATIN COUNTY SCHOOL DISTRICT NO. 72 (P.O. Bozeman),Mont.-BOND OFFERING.-Sealed bids will be received until July 9by the District Clerk for the purchase of a $1,000 issue of serial schoolbuilding bonds. Int. rate is not to exceed 6%. Dated June 30 1928.
A $100 certified check must accompany the bid.
CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.-

BOND SALE.-E. H. Rollins & SMIS of Philadelphia, were recently awarded
an issue of $30,000 434% school bonds. Dated June 1 1928. Denom.
51.000. Due June 1, as follows: $11,000, 19381 $1,000, 1939: $2,000. 1940
to 1946 incl.; $3,000, 1947; and $1,000, 1948. Prin. and int. payable at theLemoyne Trust Co., Lemoyne. Legality to be approved by Townsend,Elliott & Munson of Philadelphia.

CANTON, Stark County,Ohio.-PRICE PAID.-The price paid for the
2 issues of 434 % bonds aggregating $32,222.25 awarded on May 25, to
Assel, Goetz & Moerlein of Cincinnati-V. 126, p. 3804-was a premium of
$28.00, equal to 100.086.

CANYON COUNTY (P. 0. Nampa), Ida.-MATURITY.-The
$141,000 issue of 434% school construction bonds that was purchased at par
by the State of Idaho-V. 126, p. 3804-Is due in 1948 and optional after
1938.

CARROLL COUNTY (P. 0. Carrollton), Ohio.-BOND OFFERING.
-Scott Brandon, County Clerk, will receive sealed bids until 1 p. m.
(Eastern standard time) June 29 for the purchase of an issue of $14,000 5%
property owners' portion improvement bonds. Dated April 1 1928.
Denom. $1,400. Due $1,400 on Oct. 1 from 1929 to 1938 incl. Principal
and interest payable at the office of the County Treasurer. A certified
check payable to the order of the Treasurer. for 5% of the bonds offered, is
required.

CEDAR COUNTY (P.O. Tipton), Iowa.-BOND OFFERING.-Seaied
bids will be received until 2 p. m. on June 29, by R. L. Gillam, County
Treasurer, for the purchase of an issue of $112,000 434% semi-annual
primary road bonds. Denom. $1,000. Dated July 1 1928. Due $10,000.
from May 1, 1934 to 1942. and $22,000 in 1943. Purchaser to furnish
blank bonds. Approving opinion of Chapman & Cutler of Chicago will
be furnished. After all open bids are in, sealed bids will be opened. A
certified check for 3% of the bonds, payable to the County Treasurer, is
required.

CHARLESTON, Charleston County, S. C.-BOND OFFERING.-
Sealed bids will be received by W. S. Smith, City Treasurer, until noon on
July 2, for the purchase of a $56,000 issue of 4%7. series "0" paving bonds
Denom. $1,000. Dated July 11928, and due on July 1, as follows: $6,000,
1930 and 1931; $5,000, 1932; $6,000, 1933; 55,000, 1934' $6,000, 1935 and
1936; $51000, 1937 and 1938. and $6,000, 1939. Legal opinion is to be

furnished by purchaser. A $2,500 certified check must accompany the bid.

CHELAN, Chelan County, Wash.-BOND OFFERING.-Sealed bids
will be received until July 2 by Hattie Larsen, Town Clerk, for the pur-
chase of a $17,800 issue of semi-annual town hall bonds. Interest rate is
not to exceed 6%. Dated May 1 1928.

CHICOPEE, Hampden County, Mass.-TEMPORARY LOAN.-
The Third National Bank & Trust Co. of Springfield was awarded on
Jung 20 a $200,000 temporary loan maturing in about six months, on a

25,435.00

25,420.50

25,402.00

4.407. discount basis plus a premium of $1. The Commercial Trust Co.
submitted the only other bid, offering to discount the loan on a 4.645%
basis.

CHIPPEWA COUNTY (P. 0. Chippewa Falls), Wis.-LIST OF
BIDDERS.-The following is a complete Est of the bidders for the $368.000
Issue of 434 % coupon highway improvement bonds awarded on June 12-
V. 126, p. 3332-to the National City Co. of Chicago, for a premium of
$3,979:
Bidders- Premium.

Illinois Merchants Trust Co $3,975.00
E. H. Rollins & Sons  3,954.53
Guaranty Co. of New York  3,864.00
A. B. Leach & Co  3,054.40
The Detroit Co  1,540.00

CICERO SCHOOL DISTRICT, Cools County, 111.-BOND SALE.-
The Western State Bank of Cicero was recently awarded an issue of $200.000
school bonds at a premium of $11,200. equal to a price of 105.60. The
bonds were authorized at the November election.

CLARK COUNTY SCHOOL DISTRICT NO. 39 (P. 0. Vancouver),
Wash.-BOND SALE.-The $150,000 issue of school bonds offered for
sale on June 2-V. 126, p. 3487-was awarded to the State of Washington
as 4.10% bonds, at par. Dated July 1 1928. Due in from 3 to 18 years.
No other bids were submitted.

CLAWSON, Oakland County, Mich.-BOND SALE.-The following
Issues of bonds aggregating $197,500 offered on June 19-V. 126, p. 3804-
were awarded to Howe, Snow & Co. and Joel, Stockard & Co., both of
Detroit, as 6s, at a premium of $517, equal to 100.261, a basis of about
5.9570.
$192.000 special assessment roll No. 144 bonds. Due July 1, as follows:

$19,000, 1929 to 1936, incl.; and $20,000. 1937 and 1938.
5.500 special assessment rolls Nos. 112iand 113 bonds. Due July 1, as

follows: $500, 1929 to 1937, incl.; and $1.000, 1938.
Dated July 1 1928.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND SALE.-The $8,200
% road bonds offered on June 14- V. 126, p. 3631-were awarded to

the J. F. Wild Investment Co. of Indianapolis, at a premium of $139.40.
equal to 101.70, a basis of about 4.15%. The bonds mature semi-annually
from 1929 to 1938. inclusive. The Fletcher Savings & Trust Co. of Indian-
apolis offered a premium of $90.70 for the bonds.

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND OFFERING.-
Earl McDonald, County Treasurer, will receive sealed bids until 10 a. in.
July 2. for the purchase of an issue of 817.200 4t % D. F. Maish et al road
improvement bonds. Dated June 15 1928. Denoms. $860. Due $860
on May and Nov. 15, from 1929 to 1938 incl.

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND OFFERING.-
Earl McDonald, County Treasurer: will receive sealed bids until 10 a. in.
July 2, for the purchase of an issue of $24,240 434% Prank Daywitt et al
road improvement bonds. Dated June 15 1928. Denoms. $1,212. Due
$1.212„ on May and Nov. 15, from 1929 to 1938 incl.

COLFAX COUNTY SCHOOL DISTRICT NO. 22 (P. 0. Miami),
N. Mex.-BOND SALE .-A $6,000 issue of 534% 'school refunding bonds
has been purchased at par by Benwell & Co. of Denver. Due on June 1 1936.

COLUMBIANA, Columbiana County, Ohio.-BOND OFFERING.-
S. Richard Orr, Village Clerk, wil receive sealed bids until 12 in. July 7
for the purchase of an issue of $8,198 570 special assessment improvement
bonds. Dated Mar. 15 1928. Due $819.80 on Sept. 15 from 1929 to 1938
inclusive. A certified check payable to the order of the Village Treasurer,
for 1% of the bonds offered is required.

COOK COUNTY (P. 0. Chicago), 111.-BOND SALE.-A syndicate
composed of the Harris Trust & Savings Bank, Illinois Merchants Trust
Co., First Trust & Savings Bank. and the Continental National Co., all
of Chicago, was awarded on June 21, an issue of 52.700,000 4% series V
road and bridge bonds at 98.10, a basis of about 4.225%. Due $150,000
June 1. from 1930 to 1947, inclusive.
The next highest bid was made by the National City Co. and Halsey.

Stuart Sr Co. at 98.0531. The third highest bid was 97.78 made by a syndi-
cate composed of W. R. Compton Co., Foreman Trust & Savings Bank,
First National Co. of Detroit, Guaranty Co., Detroit Co., Ames, Emerich
& Co., Northern Trust Co., Field, Glore & Co. and Lee, Higginson & Co.
The lowest bid was 97.22 made by a group consisting of A. B. Leach &
Co., Eldredge & Co. A. Becker & Co.. E. H. Rollins & Sons, Taylor,
Ewart & Co., Central' Trust Co. of Illinois, Union Trust Co. and John R.
Thompson Securities Corp.
The bonds, which mature from 1930 to 1947, are being offered by the

banking group at prices to yield from 4.08 to 4.15 per cent, according to
maturity.

COLUMBUS, Lowndes County, Miss.-BOND SALE.-Two issues of
554% bonds, aggregating $103.463.30, have been Jointly purchased by
A. K. Tigrett & Co. of Memphis and the First National Bank of Columbus
at a price of 100.15, a basis of about 5.21%. The issues are divided as
follows:
$54,143.80 street intersection bonds. Due on Feb. 1 as follows: $5,143.80,

1929: 56,000. 1930; 55,000. 1931,• 56.000, 1932; $5,000, 1933;
56.000. 1934: 55.000, 1935; $6,000, 1936 and $5,000 in 1937
and 1938.

49,319.50 special street improvement bonds. Due on Feb. 1 as follows:
54.319.50, 1929 and 55.000 from 1930 to 1938, inclusive.

Dated Feb. 1 1928.

CRANSTON, Providence County, R. I.-LOAA OFFERING.-Wil-
liam M. Lee, City Treasurer, will receive sealed bids until 12 m. (daylight
saving time) June 26, for the purchase of a $200,000 temporary loan on a
discount basis. Dated June 27 1928. Due Dec. 3 1928 at the First
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden
& Perkins of Boston.

DALE (P. 0. Johnstown) Cambria County, Pa.-BONDS NOT
SOLD.-The $15,000 451% Borough bonds offered on June 9-V. 126, D.
3332-were not sold as the bids submitted have not been opened.

DALLAS, Dallas County, Tex.-BONDS REGISTBRED.-The follow-
ing issues of % serial bonds were registered by G. N. Holton, State
Comptroller, on June 13:
$350,000 fire station and signal system bonds.
150.000 sanitary sewer bonds.
100.000 public library bonds.

1,075,000 street opening and widening bonds.
400,000 airport improvement bonds.
50,000 garbage incinerator bonds.

2,000.000 water works improvement bonds.
200,000 park improvement bonds.
400,000 school improvement bonds.
500,000 street paving bonds.
350,000 storm sewer bonds.
BONDS OFFERED FOR IN above issues of bonds arenow being offered by Eldredge & Co. of New York at prices to yield 4.15%on all maturities. The sale of these bonds took place on Apr. 15-V. 126,

P. 2534.
The official financial statement of the city shows a valuation in 1927 forpurposes of taxation of $493.495.400 and a total bonded debt, including thisissue, of 528,634,350. Population of the city according to the U. S. Censusin 1920 was 158,976, and is 252,100 according to present estimate. Thecity owns property valued at $35,674,658, which is almost twice the net

bonded indebtedness.
DAVIS COUNTY (P. 0. Bloomfield) lows.-BOND OFFERING.-

Sealed bids will be received until 2 p. M. on June 27, by 
ur 

Flop Brown,
County Treasurer, for the purchase of a $200,000 issue of 4 7. annual
primary road bonds. Denom. 51,000. Dated July 1 1928. Due 520,000
from May 1 1933 to 1942 incl. Optional after 1933. Blank bonds are to be
furnished by purchaser. County will furnish legal approval of Chapman
& Cutler of Chicago. Sealed bids will be opened when all the open bids are
in. A certified check for 3% of the bonds, payable to the County Treasurer,
must accompany the bid.
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DAYTONA BEACH, Volusia County, Fla.-BOND ELECTION.
The Board of Commissioners of the Florida Inland Navigation District has
called a special election for June 26 for the purchase of the East Coast canal
and acquirement of property, the amount aggregating 31,887,000.
Of the total issue to be offered to real and personal property owning tax-

payers of the eleven counties through which the canal passes, $750,000 is to
be used for the purchase of the canal property from Harry S. Kelsey, West
Palm Beach its owner, and payment of interest due him. The remainder
Is for acquisition of right of way, legal costs and other expenses.

DELAWARE COUNTY (P. 0. Manchester), Iowa.-BOND OFFER-
ING.-Sealed and open bids will be received until July 2, by E. H. Croskoy,
County Treasurer, for the purchase of a $250,000 issue of 41i% annual

road bonds. Denom. 31.000. DatedJuly 1 1928. Due $25,000
Frroifirr It:T 

 
ay 1 1934 to 1943, incl. Optional after 5 years. Purchaser to furn-

ish blank bonds. County will furnish legal approval of Chapman & Cutler
of Chicago. After all open bids are in, sealed bids will be opened. A
certified check for 3% of the bonds, payable to the County Treasurer, must
accompany the bid.

DEARBORN AND FORDSON, Mich.-VOTERS APPROVE MERGER.-
At a special election held on Juno 12 the voters of both cities approved the
merger of Dearborn and Fordson together with the territory in Dearborn
Township lying between them by a majority of about 1,000 votes. The
unofficial total of the votes in favor of the proposal was 3.003; the total
against, 2.210. In Fordson the measure received a majority of but 34.
According to reports the opponents of the proposal will demand a recount
of the ballots. The opposition in Fordson, it is stated, was based prin-
cipally upon the fact that the city, with an assessed valuation of $22.000,000
has a lower tax rate than Dearborn with a tax valuation of $30,000.000.

DE FUNIA K SPRINGS, Walton County, Fla.-BOND SALE.-
Two iss1109 of 6% semi-annual bonds aggregating $87,000 have been pur-
chased by unknown investors. The issues are as follows:
$63,000 street paving bonds and $24,000 town hall bonds.

DELAWARE COUNTY (P. 0. Muncie) Ind.-BOND OFFERING.-
Ira J. Wilson, County Treasurer, will receive sealed bids until 10 a. m.
June 30, for the purchase of an issue of $16,000 4 % bridge bonds maturing
semi-annually.

DELAWARE COUNTY (P. 0. Muncie), Ind.-BOND SALE.-The
Merchants National Bank of Muncie was awarded on June 7 an issue of
$9,280 43.% township bonds (average maturity 434 years) at a premium
of $232, equal to 102.49, a basis of about 3.88%. The bonds are coupon
interest payable May and Nov. 15.

DORCHESTER COUNTY (P. 0. St. George), S. C.-BOND DE-
SCRIPTION.-The $180,000 Issue of bonds that was jointly purchased by
the Peoples Securities Co. of Charleston and the Dorchester Banking Co. of
Summerville at a price of 100.193-V. 126, p. 3631-is described Is follows:
4j% coupon highway bonds. Denom. $1,000. Dated June 1 1928.
Due $36,000 from June 1929 to 1933, incl. Basis of about 4.68 % • Prlo•
and int. (J. & D.) payable at the Hanover National Bank in New York City.

DOVER VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio-
BOND SALE.-The $200,000 school building bonds offered on June 11-
V. 126, p. 3333-were awarded to the First National Co. of Detroit as
4s. at a premium of $2,660, equal to 101.33, a basis of about 4.585%•
Dated April 1 1928. Due 310,000, Oct. 1 from 1928 to 1947, inclusive.
Other bids for 4s were:
Bidder- Premium.

Braun, Bosworth & Co $2,064
McDonald, Callahan & Co  1,911
Bohmer-Reinhart Co  1,187
Provident Savings Bank & Trust Co  1.040

DUMAS SCHOOL DISTRICT (P. 0. Ripley), Tippah County,
Minn.-BOND SALE.-The $6,000 issue of 6% semi-annual school bonds
offered for sale on June 1-V. 126, p. 3333-has been purchased by a
local investor.

EASTON SCHOOL DISTRICT, Northampton County, Pa.--:BIDS.
-The $200,000 % coupon school bonds awarded on June 11 to National
City Co., at 102.309. a basis of about 4.05%-V. 126, p. 3805-were re-
offered for investment priced to yield 3.95%. The following is a list of
other bids submitted:
Bidder- Rate Bid.

E. H. Rollins & Sons 102.123
Northampton National Bank 102.063
Easton Dollar Savings & Trust Co 102.03
A. B. Leach & Co 101.627
Charles D. Barney Sc Co 101.035

EAST PALESTINE, Columbiana County, Ohio.-BOND OFFER-
ING.-Harry Court, City Auditor, will receive sealed bids until 12 m.
June 25 for the purchase of the following issues of 5% bonds, aggregating
322,347.72:
$10,529.33 West Clark St. improvement bonds. Due Apr. 1 as follows:

31.529.33, 1929. and $1,000, 1930 to 1938 incl.
7,905.90 Alice St. improvement bonds. Due Apr. 1 as follows: $840.90,

1929, and $785, from 1930 to 1938 incl.
2,047.96 West Grant St. improvement bonds. Due Apr. 1 as follows:

$247.96. 1929. and $200. 1930 to 1938 incl.
1.864.53 East Rebecca St. improvement bonds. Due Apr. 1 as follows:

3244.53, 1929, and $180, 1930 to 1938 incl.
Dated June 1 1928. A certified check payable to the order of the City

Treasurer for 2% of the bonds offered is required.

EDGECOMBE COUNTY (P. 0. Tarboro), N. C.-BOND OFFERING.
-Sealed bids will be received until noon on July 2 by J. A. Weddell, County
Auditor, for the purchase of a $50,000 issue of 4)450 coupon series A school
bonds. Denom. $1,000. Dated July 1 1928. Due on Jan 1 as follows:
$1,000. 1931 to 1936 and $2,000, 1937 to 1958, all inclusive. Prin. and
int. (J. & J•) Payable at the Hanover National Bank in New York City.
Legal approval of Reed, Hoyt & Washburn of New York City to be fur-
nished by county. Auditor will furnish required bidding forms. A certi-
fied check for 2% par of the bid, payable to the County, is required.

EDWARDSVILLE (P. 0. Kingston), Luzern. County, Pa.-BOND
SALE.-The $55,000 5% funding bonds offered on June 18-V. 126, p.
3805-were awarded to the Kingston Bank & Trust Co., Kingston, at par
and accrued interest. Dated June 1 1928. Due Jan. 1 as follows: $5,000,
1930; 31.500, 1931 and 1932; and 310,000. 1933 and 1934. No other bid
submitted.

ELMWOOD PLACE VILLAGE SCHOOL DISTRICT, Hamilton
County, Ohio.-BOND SALB.-The 340,000 school building bonds
offered on June 15-V. 126, p. 3488-were awarded to the Provident
Savings Bank & Trust Co. as 4gs, at a premium of $621, equal to 101.55.
a basis of about 4.67%. Dated Mar. 11928. Due $2,000, Sept. 1, from
1929 to 1948 incl. Other bids were as follows:
Bidder- Int. Rate. Prem.

Well. Roth & Irving Co 44% $12.50
Atlas National Bank851.25
Breed, Elliott & Munson Mc7 428.00
A. E. Ames & Co 4% 102.00
Stranalaan, Harris & Oatis 4 168.40
Bohmer-Reinhart Co 4 432.00
Seasongood & Mayer 4 505.00
Assel, Goetz & Moerlein 4 505.00
First Citizens Corp 5% 720.00

ELIZABETH, Union County, N. J.-BOND OFFERING.-D. F.
Collins, City Comptroller, will receive scaled bids until 12 m. (daylight
saving time) July 2, for the purchase of the following issues of 4 % coupon

or registered bonds, no more bonds to be awarded than will produce a
premium of 31.000 over each of the two serial issues given below:
$91,000 Public library bonds. Due June 1 as follows: $3,000, 1929 to 1957,

inclusive; and 34,000, 1958.
60,000 playground bonds. Due June 1 as follows: $2,000, 1929 to 1948,

inclusive; and $1,000, 1949 to 1958, inclusive.
181,000 temporary loan. Due June 11934.
Dated June 1 1928. Denom. 31.000. The entire temporary loan of-

fered will be sold. Prin. and Int. payable in gold at the National State

Bank of Elizabeth. A certified check, payable to the order of the City for
2% of the bid, is required. Legality to be approved by Reed, Hoyt &
Washburn of New York.

Financial Statement of the City of Elizabeth. N. J.
Assessed valuation taxable real property, 1928 3136,491.592.00
Assessed valuation taxable personal property, 1928  20,025,515.00

3156,517.107.00
Bonded debt, Including this issue  311,156,300.00
Temporary indebtedness, ultimately to be funded by the is-
suance of bonds  219.345.00

Total indebtedness  $11,375,645.00
Special assessments actually collected and on
hand, applicable to payment of indebted-
ness included in bonded debt $2,889,259.41

Special assessments uncollected, applicable to
payment of indebtedness included in bonded
debt  612,921,82

Sinking funds applicable to payment of
bonded debt  532,489.47

4,034,670.70

Net bonded debt $7.340,974.30
Population. U.S. Census, 1920. 95.783; present population (est.) 117,000

EMANUEL COUNTY (P. 0. Swainsboro) Ga.-BOND OFFERING.-
Sealed bids will be received until 11 a. m. on July 11, by Geo. P. Edenfield.
Clerk of the Board of County Commissioners, for the purchase of an issue of
$182,000 4% % road bonds Denom. $1,000. Dated May 1 1926. Due on
Jan. 1, as follows: 34.000, 1930 to 1932: $5,000, 1933; $4.000, 1934; IMMO,
1935 to 1939; $6.000, 1940 to 1942; 37,000, 1943 and 1944; 38,1)00, 1945;
$7,000, 1946; $8.000, 1947; 39,000. 1948 to 1951; $10,000. 1952; $11,000.
1953; $10,000, 1954; 311,000, 1955 and $3,000. 1956. Prin. and semi-
annual int. is payable at the National Park Bank in New York City. County
will furnish legal approval of A. A. and E. L. Meyer, of Atlanta.

FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-J. W.
Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern standard
time) July 16 for the purchase of the following issues of special assessment
bonds bearing interest at the rate of 5% and aggregating $34,785:
317,750 West 211th St. improvement bonds. Due Oct. 1 as follows:

$1,750. 1929; 31,500, 1931; 32,000, 1932; $1,500, 1933; $2,000.
1934; 31,500, 1935; $2,000, 1936; $1,500, 1937, and $2,000, 1938.

5,635 Wesley Road improvement bonds. Due Oct. 1 as follows: $635.
1929; $500, 1930 to 1932 Incl.; $750. 1933; 3500, 1934 to 1937 Ind.,
and $750, 1938.

4,000 improvement bonds. Due $400 on Oct. 1 from 1929 to 1938 incl.
4,000 Mildred Ave. improvement bonds. Due $800 Oct. 1 1929 to 1933

incl.
3.400 Westwood Ave. improvement bonds. Due $1,700 on Oct. 1 in

1929 and 1930.
Dated July 1 1928. Principal and interest payable at the First National

Bank, Rocky River. Bids for bonds to bear a different rate of interest will
receive consideration, such rate, however, if fractional, to be stated in a
multiple of g of 1%. A certified check payable to he order of the Village
Treasurer for 5% of the bonds offered is required.

FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. 0. Denton),
Mont.-BOND OFFERING.-Sealed bids will be received until 2 p. in.
on July 9 by the District Clerk, for the purchase of a $37,000 issue of
school buildings bonds. Interest rate is not to exceed 6%. Denom. $1,000.
Dated June 1 1928.

FALLOWFIELD TOWNSHIP (P. 0. Monongahela R. D. No. 1),
Washington County, Pa.-BOND SALE.-The $30,000 4yd% road bonds
offered on June 9 (V. 126, p. 3632) were awarded to E. II. Rollins & Sons of
Philadelphia. Dated June 1 1928. Due June 1 as follows: $6,000, 1929,
and $8,000, 1930 to 1932 incl.

FALL RIVER, Bristol County, Mass.-TEMPORARY LOAN.-The
City Treasurer, on June 22, awarded a $1,000,000 temporary loan matur-
ing on Dec. 3 1928 to the Guaranty Co. of New York, on a 4.90% discount
basis plus a premium of $10.
BOND SALE.-R. L. Day & Co. of Boston, bidding 100.399 equal to a

basis of about 3.92% were the sucessfUl bidders on June 22, for the pur-
chase of an issue of $100,000 4% coupon public improvement bonds. Dated
July 2 1928. Denoms. 31,000. Due $10,000. July 2 1929 to 1938 incl.
Prin. and int, payable at the First National Bank, Boston. Legality to
be approved by Ropes, Gray. Boyden & Perkins of Boston.

Financial Statement June 11928.
Net valuation for year 1927 
Debt limit 2% % average valuation three preceding years _$1949:29 8711
Total gross debt, including this issue 
Exempted Debt-
Water bonds  

18107 :4002

Wa tnds $1,211,000.00
Other bonds  

12,583,300.00

Sinking funds debt inside limit  
6,185,800.00
652,412.79 8,049,212.79

Net debt  $ 4,534.087.21
Borrowing capacity, June 1 1928  $447,693.21
Woking funds debt outside limit  563,100.73

FAYETTE COUNTY (P. 0. Somerville), Tenn.-BONDS VOTED.-
At a special election held on June 12 the voters approved the proposition
of inning $600,000 in road bonds by a small majority. The county, it is
stated, has already organized its road building commission, Plans have
been perfected and the machinery has already been put into operation to
carry out the first proposal. The quarterly court will meet at the earliest
Possible date and authorize the sale of the $600,000 issue and the two
projects will be carried on as one. The first issue was sold at a Premium
of $34,100, equal to 108.525, a basis of about 4.04%, to the Guardian
Detroit Co. of Detroit and I. B. Tigrett & Co. of Jacksno-V. 126. p. 3004-
and it Is thought that the latest issue will bring a sjimilar figure.

FLAGLER BEACH, Flagler County, Fla.-PURCIIASER-PRICE.-
The $35,000 issue of 6% water front improvement bonds that was recently
sold-V. 126, p. 3805-was purchased by a Mr. Claude G. Yarn of Daytona
Beach at a price of 95 .

FOND DU LAC COUNTY (P. 0. Fond du Lac), Wis.-BONDS OF-
FERED.-Sealed bids were received by Martha M. Bartlett, County Clerk,
until 10 a. m. on June 20, for the purchase of a $200,000 issue of 41.4 %
highway bonds. Due on April 1 as follows: $25,000. 1929, 1931 and 1933:
18,000, 1936; $75,000. 1937; 313,000, 1938; 325,000. 194() and 94,000 in
1941. Prin. and semi-annual int, payable at the officb of the County
Treasurer.

FOSTORIA, Seneca County, Ohio.-BOND SALE.-The following
Issues of 5% bonds aggregating $90,750 offered on June 20-V. 126, P. 3632
-were awarded to W. K. Terry & Co. of Toledo:
375.000 hospital bonds. Due $2,500, March and Sept. 1, from 1929 to

1953, incl. Dated Jan. 1 1928.
15,750 city's portion street improvement bonds. Due as follows: $750.

March and 11.000, Sept. 1 1929, and $1,000. March and Sept. 1.
from 1930 to 1936, incl.

The following is a list of other bids submitted for tho bonds:
Bidder- Int. Rate. Premium.

First National Co  4 % $245.00
Seasongood & Mayer  4 131.50
First Citizens Corp  4 424.65
Stranahan, Harris T. Oatis (For $75.000)  94.50
*Stranahan, Harris & Oatis   43(% 54.45
Asset. Goetz & Moerlein 4-5% 100.00
David Robison & Co  % 1,000.00

For both issues.

FRANKLIN COUNTY (P. 0. Hampton), Iowa.-BOND OFFERING.
-Sealed bids and open bids will be received until 2 p. m. on June 28 by
A. H . Luke, County Treasurer, for the purchase of a 3325,000 issue of 4g %
annual primary road bonds. )enom. $1,000. Dated July 1 1928. Due
on May 1 as follows: 330.000, 1934 to 1938, and 335,000. 1939 to 1943, all
incl. Optional after 5 years. Blank bonds to be furnished by purchaser.
Legal approval of Chapman & Cutler of Chicago will be furnished. Sealed
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bids will be opened after all open bids have been received. A certified checkfor 3 7 of the bonds, payable to the County Treasurer, must accompanythe bid.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-The following issues of bonds, aggregating $40,770, offered on June 16
(V. 126, p. 3333), were awarded to Stranahan, Harris & Oatis, Inc., ofCincinnati as 414.2 at a premium of $207.57, equal to 100.50, a basis ofabout 4.67%:
318,200 Davis Road improvement bonds. Due as follows: $500 Apriland Oct. 1 1929; $500 April and $1,000 Oct. 1 1930. and $1,000April and Oct. 1 1931 to 1938 incl.
22,570 Flenniken Road improvement bonds. Due as follows: 8570 Apriland $1,000 Oct. 1 1929; $1,000 April and Oct. 1 1930 to 1935 incl.,and $1,000 April and $2,000 Oct. 1 1936 to 1938 incl.Dated Aug. 1 1928. A complete list of the bids submitted, showing pre-miums offered, follows:

$18,200 $22.570
Int. Davis Flenniken $40,770
Rate. Road. Road. Total.Assel, Goetz & Moerlein. Cinc1nnati_43.4% $55.00 $68.00 $123.00Stranahan, Harris & Oatis, Toledo 44 %    207.57Provident Says. Bk. & Tr. Co., Chi__ - % 21.84 27.08 48.92First Citizens Trust Co., Columbus_ -- 79  First National Co. of Detroit, Detroit_ -4 VA %  

57.08
55.00

FULLERTON SCHOOL DISTRICT (P. 0. Santa Ana), OrangeCounty, Calif.-BOND OFFERING.-Sealed bids will be received until11 a. m. June 26. by J. M. Backs, County Clerk, for the reuhase of a$35,000 issue of 5% school bonds. Denom. 31,000. Dated July 1 1928.Due $2,000 from 1929 to 1945 and $1.000. 1946. Prin. and semi-annualint, is payable at the office of the County Treasury. A certified check for3% of the bid, payable to the Chairman of the Board of Supervisors, isrequired.
The total valuation of taxable property within the Fullerton School Dis-trict, for the year 1928, is 313,222,155. exclusive of operative property.and the outstanding bonded indebtedness of said district is $185,000.

GALLIPOLIS, Gallia County, Ohio.-BOND SALE.--Seasongood &Mayer of Cincinnati, were awarded on June 8, an issue of 316.000 6%special assessment street improvement bonds at a premium of $497, equalto 103.10.

GALVESTON, Galveston County, Tex.-BONDS NOT SOLD.-The 5209,000 issue of refunding bonds that was offered for sale on June 14V. 126, p. 3632-was not sold as all the bids were rejected.
GENEVA, Ontario County, N. Y.-BOND SALE.-The two issues of04% coupon or registered bonds, aggregating $37,000, offered on June 21(V 126, p. 3632), were awarded to George B. Gibbons & Co. of New Yorkas *follows:

521.000 series B bonds at a premium of $44.10, equal to 100.21, a basis ofabout 4.45%. Due Oct. 1 as follows: $2.000, 1928 to 1936 incl..and 53,000, 1937.
16,000 series A bonds at a premium of $134.40, equal to 100.84, a basis ofabout 4.38%. Due 31.000 April 1 from 1929 to 1944 incl.Dated June 1 1928. Other bids were as follows:Bidder- 

521.000 Issue. $16.000 Issue.Parson, Son & Co  $19.57Manufacturers & Traders Peoples Trust Co  12.39 
$56.32
84.64

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m.June 25, for the purchase of the following issues of 434% bonds:$28,400 Frank Ireland et al road construction bonds. Dated June 151928. Due $1.420 on May and Nov. 15, from 1929 to 1938, incl.12,000 Perry Richardson et al road improvement bonds. Dated June 151928. Due $600 on May and Nov. 15, from 1929 to 1938. incl.
GIRARD, Macaupin County, III.-BOND SALE.-An issue of$10,000 water supply bonds bearing interest at the rate of 5% was awardedlocally at par. The bonds mature serially from 1929 to 1933 incl.
GRASSY LAKE AND TYRONZA DRAINAGE DISTRICT NO. 9(P. 0. Osceola), Mississippi County, Ark.-BOND OFFERING.-sealed bids will be received by R. E. Leo Wilson, Jr., Chairman of theBoard of Commissioners, for two issues of 534% semi-annual bonds aggre-gating $350,000 as follows: $225,000 sub-district No. 4 bonds and $125,000sub-district No. 3 bonds.

GRAYSON COUNTY (P. 0. Sherman), Tex.-BOND OFFERING.-Sealed bids will be received by A. 8. Noble, County Auditor, until 2 P. In.on July 9, for the purchase of a $245,000 issue of 4,4% semi-annual roadbonds. Denom. $1,000. A $5,000 certified check must accompany thebid.

GREECE (P. 0. Rochester), Monroe County, N. Y.-BOND OFFER-ING.-Wilbur C. Deming, Town Clerk will receive sealed bids until. 8 p. m. July 2, for the purchase of the following issues of 5% coupon bondsaggregating $19,000:
310.000 Stonewood-Conrad sidewalk bonds. Due $1,000, April 1. from1929 to 1938, incl.
9.000 Oakwood Sidewalk District bonds. Due $1,000, April 1, from1929 to 1937, inel.
Dated April 1 1928. Prin. and int. payable at the Union Trust Co.,Rochester. A certified check of $500 for each issue must accompany bid.Legality approved by Clay, Dillon & Vandewater of New York City.
GREENSBURGH (P. 0. Tarrytown), Westchester County, N. Y.-BOND OFFERING.-Norman C. Templeton, Town Clerk, will receivesealed bids until 2 p. m. (daylight saving time) June 27, for the purchaseof an issue of $14,000 coupon sewer bonds rate of interest not to exceed5% and to be stated in a multiple of 34, or 1-10th of 1%. Dated July 11928. Denom. $1,000. Due $1,000, July 1 from 1933 to 1946, incl. Acertified check for $500 is required. Legality approved by Clay, &Vandewater of New York City.

GREENVILLE COUNTY (P. 0. Greenville), S. C.-BOND SALEPOSTPONED.-we are informed by County Supervisor II. P. Dill thatthe sale of the $880,000 issue of highway bonds that was scheduled forJune 28-V. 126. p. 3632-has been postponed owing to an irregularityin publication of the notice of sale. They will be re-advertised and offeredfor sale at a very early date.

GRIFFITH, Lake County, Ind.-BO.ND OFFER1N0.-P. C. Taggart,Town Clerk, Will receive sealed bids until 7.30 p. m. July 6 for the purchaseof the following issues of bonds:
$7,000 5% street widening bonds. Dated Apr. 16 1928. Denom. $560.Due semi-annually on Jan. and July 10.
6,130 6% street widenthg bonds. Dated June 1 1928. Denom. $113.Due annually on Dec. 1.
A certified check for 1% of the bonds offered is required.

HARDIN COUNTY (P. 0. Beaumont), Tex.-BOND ELECTION.....The county electors will vote on a proposed bond Issue of $1.900,000 at aelection to be held on July 17. The issue is for lateral road andhway Improvements and the construction of a bridge.

HARNEY COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 P.

a
Crane), Ore.-BOND OFFERING.-Sealed olds will be received until

July 5 by N. B. Higas, District Clerk, for the purchase of a $30,000 issue ofsel-annual scaool bonds. Int, rate is not to exceed 5%.

HAVERFORD TOWNSHIP (P. 0. Upper Darby), Delaware County,
Pa.-BIDS UNOPENED.-All bids submitted on June 18, for the pur-
he of  the 860,000 4% coupon township bonds scheduled to have been

sold-V. 126, p. 3632-were not opened according to II. A. Fritschman,
Secretary Board of Commissioners.

HEBBRONVILLE INDEPENDENT SCHOOL DISTRICT (P. 0.
Hebbronville), Jim Hogg County, Tex.-BOND SALE.-A $40.000
Issue of school building bends has recently been purchased by Briscoe,
Finley St Spangler of Uvalde.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 11 (P. 0.Ocean Side), N. Y.-BOND OFFERING.-William R. Seiffert, ClerkBoard of Education, will receive sealed bids until 9 p. m. (daylight savingtime) July 2 for the purchase of an issue of $130.000 coupon or registeredschool bonds rate of interest not to exceed 5% and to be stated in a multipleof 34 or 1-10th of 1%. Dated July 1 1928. Denom. 151.000. Due July 1,as follows: $5.000, 1929 to 1948 incl.; and $6.000, 1949 to 1953 incl. Prin.
and int, payable in gold at the Ocean Side National Bank, Ocean Side. Acertified check payable to the order of Paul R. Keegan, Treasurer, for$2,600 is required. Legality approved by Clay, Dillon & Vandewater of
New York City.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. 0.
Wantagh), Nassau County, N. Y.-BOND OFFERING.-Sealed bids
will be received by the Clerk Board of Education, Ella E. Wells until
8 p. m. July 2, for the purchase of an issue of $45,000 coupon or registered
school bonds, rate of interest not to exceed 6% and to be stated in multiple
of 1-10th of WI, of 1%. Dated July 1 1928. Denom. $1,000. Due $9,000.
July 1, from 1929 to 1933, incl. Principal and interest payable in gold at
the First National Bank, Bellmore. A certified check payable to the order
of the Board of Education, for 2% of the bonds offered is required. Legality
approved by Clay, Dillon & Vandewater of New York CitY.

HENRY COUNTY (P.O. Mt. Pleasant), Iowa.-BOND OFFERIA G
Sealed and open bids will ae received by J. P. Brown, County Treasurer,
until 2 p. m. on June 29 for a $310,000 issue of 4% annual primary road
bonds. Denom. $1,000. Dated July 1 1928. Due $30,000 from Alay 1
1934 to 1943, incl. Optional after May 1 1933. Blank bonds are to be fur-
nished by purchaser. Legal approval of Chapman & Cutler of Chicago
will be furnished. Sealed bids will be opened only after all open Ads are in.
A Certified check for 3% of the ponds, payable to the County Treasurer,
must accompany the bid.

HERMON, St. Lawrence County, N. Y.-SALE POSTPONED.-The
scheduled sale on June 18, of an issue of $20,000 434% school bonds report
of which appeared in V. 126, p. 3632 has been temporarily postponed.

HIGHLAND PARK EAST PARK DISTRICT, III.-BOND SALE.-
The Harris Trust & Savings Bank of Chicago was recently awarded an
Wile of $30,000 4% park bonds. Dated May 15 1928. Coupon bonds
in denom. of 51.000. Due May 15 as follows: $16,000. 1943. and $14,000.
1944. Prin. and int, payable at the Highland Park State Bank, Highland
Park. The 1943 bonds are being offered at 98.90 and the 1944 bonds at
98.85, both priced to yield about 4.10%.

(Financial Statement (as Officially Reported).
Assessed valuation for taxation (1927) $15.698.267
Total debt (this issue included)  470,730
Population, estimated 7,500.

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT
NO. 7 (P. 0. Tampa), Fla.-BOND OFFERING.-Sealed bids will be
received until 11 a. m. on July 12 by W. D. F. Snipes. Secretary of the
Board of Public Instruction, for the purchase of a $20,000 issue of 6%
school bonds. Denom. $1.000. Dated June 1 1928. Due $1,000 from
June 1 1930 to 1949 incl. Prin. and int. (J. & D.) payable at the National
Sank of Commerce in New York City. Caldwell & Raymond of New
York City or any national bond attorneys will furnish legal approval. A
certified check for 2% par of the bonds is required.

HOLDEN SCHOOL DISTRICT (P. 0. Holden), Johnson County,
Mo.-BOND SALE.-A 360,000 issue of 434% school bonds has been
purchased by the Mississippi Valley Trust Co. of St. Louis.

HOMERVILLE CONSOLIDATED SCHOOL DISTRICT (P.O. Homer
villa), Ga.-BOND SALE.-The $50,000 issue of school bonds offered for
sale on May 1-V. 126, p. 2692-has been purchased by the H. C. Speer &
Sons Co. of Chicago for a premium of $3,607 equal to 107.21.

HONOLULU (City and County), Hawaii.-BOND SALE.-The
$1,000,000 issue of 5% coupon public improvement bonds offered for sale
on June 20-V. 126. p. 3632-was awarded to Harris, Forbes & Co. of
New York; the Harris Trust Savings Bank of Chicago and Hayden, Miller
& Co. of Cleveland, jointly at a price of 107.41. a basis of about 4.38%.
Dated June 15 1928. Due $40,000 from June 15 1933 to 1957 incl.

HOOD RIVER, Hood River County, Ore.-BOND OFFERING.
Sealed bids will be received until 8 p. m. on July 16 by H. L. Howe, City
Recorder, for the purchase of a $25,000 issue of 434% coupon water bonds.
Dated July 1 1928. Due 55.000 from July 1 1933 to 1937 incl. Prin. and
int. (J. St J.) payable at the Oregon fiscal agency in N. Y. City. Teal,
Winfree, McCulloch & Shuler of Portland will furnish legal approval. A
$1.000 certified check must accompany the bid.

IRISH CORNER MAGISTERIAL DISTRICT (P. 0. Lewisburg),
Greenbrier County, W. Va.-BOND OFFERING.-Sealed bids will be
received by Paul C Hogsett, Clerk of the Court, until 10 a. m. on July 7
for the purchase of an issue of $107,000 5% semi-annual road bonds.

ISLIP UNION FREE SCHOOL DISTRICT NO. 2 (P. 0. Islip),
Suffolk County, N. Y.-BOND SALE.-The $250,000 coupon or reg-
tered school bonds offered on June 20-V. 126, p. 3633-were awarded
to Dewey, Bacon & Co. of New York City, as 434a, at a premium of $5,025,
equal to 102.01. a basis of about 4.34%. Dated Jan. 1 1928. Due Jan.
1 as follows: $5.000, 1933 to 1940. inclusive; $10.000. 1941 to 1952. inclusive;
and $15.000, 1953 to 1958, inclusive.

JACKSON SCHOOL TOWNSHIP, Boone County, Ind.-BOND
OFFERING.-William W. Caldwell, School Trustee, will receive sealed bids
until 2 p. in. July 9, for the purchase of an issue of 512,000 434% school
bonds. Dated July 1 1928. Denems. 31.000 and one bond for $2,000.
Due as follows: $1.000, July 1 1929; $1,000. Jan. and July 1 1930 to 1933
incl.; and $1.000, Jan. and 32,000, July 1 1934. Prin. and int, payable at
the Citizens State Bank, Jamestown.

JACKSONVILLE, Morgan County, Ill.-BOND SALE.-Ayres Na-
tional Bank of Jacksonville was awarded on June 5. an issue of $77,000
434% waterworks reservoir bonds, dated June 1 1928 and in denoms.
of $1,500.

JASPER COUNTY (P. 0. Newton), Iowa.-BOND SALE.-The
$70,000 issue of annual primary road bonds offered for sale on June 18-
V. 126, p. 3806-was awarded to the Jasper County Savings Bank of Newton
as 434 % bonds, for a premium of 8825. equal to 1C0.485, a basis of about
4.40%. Due from May 1 1934 to 1943 and optional ater May 11933.

JOHNSTOWN, Fulton County, N. Y.-BOA D SALE.-The two issues
of coupon bonds aggregating $108,500 offered on June I9-V. 126, P. 3489-
were awarded as follows:
$68.000 municipal paving bonds to Batchelder. Wack & Co. of New York,

as 434s, at a premium of $63.71 equal to 100.093 a basis of about
4.46%. Due 517.125, from 1929 to 1932 incl.

40,000 water bonds to George B. Gibbons & Co. of New York, as 4345, at
a premium of $564.80 equal to 101.412 a basis of about 4.32%.
Due 52,000, from 1929 to 1948 inclusive.

Dated June 1, 1928.
A complete list of the bids submitted follows:
Paving Bonds-- Int. Rate. Price Bid.

134 $gV78,11:70gGoe. B. Gibbons & Co 
Stephens & Co 
Batchelder, Wack & Co  % 6Q:
The Johnstown Bank  434% a542.47
Manufacturers & Traders Bank  434% 68.560.95

{Voter Bonds-
Geo. B. Gibbmut & Co  434%
Stephens & Co  4 Si %
The Johnstown Bank  434%
The Manufacturers & Traders Bank  43-4%

40,564.80
40,237.00
40,344.00
40.363.20

JONES COUNTY (P. 0. Anamosa), Iowa.-BOND OFFERING.
Sealed bids will be received until 2 p. m. on June 28 by Harry Holcomb,
County Treasurer, for the purchase of a $300,000 Issue of 4 % annual
primary road bonds. Denom. $1,000. Dated July 1 1928. ue $30,000
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from May 1 1934 to 1943, incl. Optional after 5 years. Blank bonds are to
be furnished by purchaser. Chapman & Cutler of Chicago will furnish the
legal approval. Sealed olds will be opened only after all open bids have been
received. A certified check for 3% 
Treasurer, Is required. 

of the ponds, payable to ..he County

•
JACKSONVILLE, Duval County, Fla.-BOND OFFERINO.-Sealed

bids will be received until 3 p. m. on July 9. by M. W. Bishop, City Secre-
tary, for the purchase of six issues of coupon bonds aggregating $702,000 as
follows:
$275.000 5% street paving, special assessment bonds. Dated Feb. 1 1928.

Due on Feb. 1, as follows: $190,000, 1933 and $85,000, 1938.
127,000 5% paving, street railway portion bonds. Dated Feb. 1 1928.

Due on Feb. 1, as follows: $30,000, 1929 to 1931 and $37,000. 1932.
125.000 5% McCoys Creek improvement bonds. Dated Jan. 1 1926.

Due on Jan. 1, as follows: $50,000, 1930 and 1932 and $25,000. '34.
125,000 5% Hogans Creek improvement bonds. Dated Jan. 1 1926.

Due same as above.
25,000 5% Main Street widening bonds. Dated Feb. 1 1928. Due on

Feb. 1 1933.
25,000 5% Broad Street. opening and extending bonds. Dated Feb. 1

1928 and due on Feb. 1 1933.
Denom. $1,000. Prin. and semi-annual int. imyable at the fiscal agency
of the City of New York or in Jacksonville. Thomas, Wood & Hoffman of
New York City will furnish legal approving opinion. Secretary will
furnish required bidding forms. A certified check for 2% par of the bid,
payable to the City Treasurer, is required.

FINANCIAL STATEMENT MAY 31 1928.
Assessment Roll for 1927.

Real estate $82,968,720.00
Personal property  16,036,100.00

Total  $99,004,820.00
OUTSTANDING BONDS.

General Obligations.
Rate of

Issue of Maturing Interest
1936 5% $310,000.001906

1910 1936 54 100.000.00
1911 1936

1937 
434% 185,000.00

1912
41913 1943 4 % :P 

239,000.00
o 1,325,000.00

1915 1945 5% 250,000.00
1916 1946 4;4% 139,000.00
1919 1949 5% 600,000.00
1921 1931 5 1.800,000.00
1923 1928 to 1948 5%7 225,000.00
1924 Refunding 1954 5 175,000.00
1925 1928 to 1935245,000.00
1926 1928 to 1939 P:, 4.185,000.00

Water Bonds. 
  $9.778,000.00

% % 
$90,000.00

1911 1936 4 35,000.00
1906 1936 5%

1921 1931 5% 200,000.00
1923 1928 to 1948 5% 100,000.00
1924 Refunding 1954 5. 7,2_ 225,000.00 .
1925 1928 to 1935 4 70 400,000.00
1927 1929 to 1948 5% 500.000.00

Electric Light Certificates. 
 $1,550,000.00

(Payable Solely from Earnings of Electric Light Plant)

Special Assessment 
350,000.001923 1928 5%

unties)(Street Improvement. Paving and Sidewalk, of Various Mat

Maturing 1928 to 1935 6% 
1.783,000.00
190,500.00Maturing 1928 to 1939 5%

Total bonded indebtedness $13,651,500.00
Floating debt  178,592.86

Total indebtedness $13,472,907.14
Less sinking funds  2,202,857.12

Deducting-Water bonds 
$1,550,000.00$11,270,050.04

Electric certificates  350,000.00
  1,900,000.00

Net indebtedness  $9,370,050.04

KANSAS CITY, Jackson County, Mo.-BOND ELECTION.-At
the regular primary election on Aug. 7 proposals to issue bonds aggregating
$9,500,000 will be submitted to the voters. These are the bonds that
were defeated at the special election on May 8-V. 126. p. 3166. The
Kansas City 'Times" of June 19 describes them as follows: 'The three
Items, included in the list of eight voted on last May 8 and defeated by a
small margin, total 934 million dollars-trafficways, 534 million dollars;
waterworks system, including softener, 3 million dollars, and airport,
one million dollars. The improvements contemplated in the items are
Identical to those planned when the propositions were submitted at the
May election.

KINROSS CONSOLIDATED SCHOOL DISTRICT (P. 0. Kinross),
Iowa.-BONDS OFFERED.-Sealed bids were received until 7 p. m. on
June 21, by Carl Myers. Secretary of the Board of Directors, for the pur-
chase of a $40,000 issue of school bonds. A $1,500 certified check must
accompany the bid.

LAFAYETTE SCHOOL DISTRICT, Allen County, Ind.-PRO-
POSED BOND ISSUE.-The members of the Advisory Board of the Dis-
trict, have notified the District Trustee, to advertise for bids for the pur-
chase of an issue of $6,000 434% school equipment bonds. Due as follows:
$300. July 15 1929; $300, Jan. and July 15 1930 to 1937 incl.; and $300.
Jan. 15 1938.

LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND SALE.-
The two issues of 434% bonds aggregating $18,400 offered on June 14-
V. 126. p. 3633-were awarded to the Meier State Bank of Ligonier, on its
total premium bid of $207 equal to 101.12 basis of about 4.27%. The
bonds mature semi-annually from 1929 to 1938 incl. Other bids were as
follows:
Bidder- Total Premium,

Union Trust Co $205
J. F. Wild Investment Co  115.68
City Securities Corp  199.00

LAKE COUNTY SCHOOL DISTRICT NO. 108 (P.O. Highland Park),
Lake County, III.-BOND SALE.-The $180.000 414% school bonds
(with option of lower rate) offered on June 8-V 126, p. 3633-were
awarded to A. B. Leach & Co of Chicago, as 434s at a premium of $202
equal to 100.112 a basis of about 4.49%. Dated June 15 1928. Denom.
$1,000. Due Nov. 1, as follows: $9,0W, 1929 to 1938 incl.; and $10,000,
1939 to 1947 incl. Legality approved by Chapman & Cutler of Chicago.
Other bids were as follows:
Bidder- Int, Rate, Premium.

First Trust & Savings Bank  4 $54.00
Illinois Merchants Trust Co  4 2,898.00
Federal Securities Corp  4 1,045.00
Ames, Emerich & Co  1,520.00
Hill, Joiner & Co  1,011.55

LAKEWOOD, Logan County, Ohio.-BOND OFFERING.-A. I.
Kauffman, Director of Finance, will receive sealed bids until 12 m. (eastern

standard time) July 7, for the purchase of the following ISSUE'S of special
assessment bonds to bear interest at the rate of 5% aggregating 

$53,810;

$12,825 Wilbert Road paving bonds. Due Oct. 1, as follows
: $1,000, 1929

and 1930: $1.825, 1931: $1,000. 1932 to 1934 incl.; $2,000, 1935:
$1,000. 1936 and 1937; and $2,000, 1938.

12,230 Halstead St. repaving bonds. D
ue Oct. 1, as follows: $1,000, 1929:

$1,230, 1930: $1,000, 1931 to 1933 incl.; 82,000, 1934: $1,000. 1935

to 1937 incl.: and $2,000. 1938.
11,240 La.kewood Heights paving oonds. Due Oc

t. 1, as follows: $1,030

1929; $1,240, 1930; $1,000, 1931 to 1937 incl.; an
d $2,000, 1938:

8,175 Ferndale Ave., paving bonds. Due Oct. 1, as follows: $675, 1929:
$500, 1930: 81.000, 1931 to 1933 incl.: $500, 1934; 81,000, 1935:
5500, 1936: and $1,000, 1937 and 1938.

2,790 Cohasset Place sewer construction bonds. Due Oct. 1, as follows:
$550, 1929 to 1932 incl.; and $590, 1933.

2,480 Hazelwood Ave., sewer main bonds. Due Oct. 1, as follows:
$480, 1929: $500. 1930 to 1933 incl.

1.705 Cohasset Place water main bonds. Due Oct. I, as follows: $305,
1929; and $350, 1930 to 1933 incl.

1,555 water main installation bonds. Due Oct. 1, as follows: $300, 1929
to 1932 incl.; and $355, 1933.

810 water main installation bonds. Due Oct. 1, as follows: $150, 1929
to 1932 incl.; and $210, 1933.

All of the above issues are dated Aug. 1 1929. Prin. and hit, payable at
the office of the above-mentioned official. A certified check for 5% of the
bonds bid for is required.

LA SALLE COUNTY (P. 0. Ottawa), 111.-BOND SALE.-Three
issues of township road improvement bonds. aggregating $135,000, have
been disposed of according to the County Clerk. The issues are $50,000
Meridian Twp.. $40,000 Wallace Twp. and $45.000 Miller Twp.

LAUDERDALE COUNTY (P. 0. Meridian), Miss.-BOND ELEC-
TION.-Two special elections will be held in the near future in districts
of the county as follows:
July 5-$35,000 bonds of the Dixie Highway Consolidated School District

for a new school building.
July 6-$3,000 bonds of the Susquelena Consolidated School District

for additions and repairs.

LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 11 (P. 0.
Fort Myers), Fla.-BOND OFFERING.-Sealed bids will be received by
J. C. Hurd, Chairman of the Board of Public Instruction, until 2 p. m.
on July 14. for the purchase of a $50,000 issue of 6% coupon school bonds.
Denom. $1,000. Dated Apr. 1 1928. Due $2,000 from Apr. 1 1931 to
1955, incl. Prin. and int.I(A. & O. 1) payable at the Bank of America in
New York City. Caldwell & Raymond of New York will furnish the
approving opinion to purchaser. A certified check for 2% par of the
bonds must accompany the bid.

Financial Statement.
Assessed 'valuation, 1926  $226,105.00
Assessed valuation 1927  344,771.43
Actual valuation, more than 3,500,000.00
The estimate of actual valuation made above is believed conservative.

Total debt including bonds now offered 

Area of Special Tax School District No. 11 (acres) 8, 
Present estimated population 

LINCOLN COUNTY SCHOOL DISTRICT NO. 7 (P. 0. Carrizozo;
N. Mex.-BOND SALE.-The $50,000 issue of school bonds offered for sale
on June 18-V. 126, p. 3166-was awarded to Morris Mather & Co. of
Chicago, as 5% bonds for a $100 premium, equal to 100.20, a basis of
about 4.98%. Dated July 11028. Due from 1933 to 1947, incl.

LOCKPORT, Niagara County, N. Y.-NOTE SALE.-Charles A.
Young of Lockport. was awarded on May 31, an issue of $1,186.50 special
fire notes at a premium of $1.00. Dated May 311928. Due Jan 1 1939.
Principal and int. payable at the office of the City Treasurer.

LOCUST GROVE, Mayes County, Okla.-BOND DESCRIPTION.-
The $15.000 coupon water works bonds purchased by the American First
Trust Co. of Oklahoma City-V. 126. p. 3633-are further described s
follows:
812,0006% water works bonds. Due $1,000 from 1936 to 1947, incl.

3.000 534 % water works bonds. Due $1,000 from 1933 to 1935, incl.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOAD OFFERING .-Ade-
laide E. Schmitt, Clerk Board of County Commissioners, will receive sealed
bids until 10 a. m. July 2. for the purchase of the following issues of 434%
bonds aggregating $501,640-
$235,720 Washington Twp. road improvement bonds. Duo as follows:

$24,270, 1930: $24,000, 1931 to 1934 incl.; and $23,000, 1935 to
1939 incl.

53.490 Monclova Twp. road improvement bonds. Due as follows:
$11.490, 1930; $11,000. 1931 and 1932; and 810,000, 1933 and
1934.

52,060 Monclova and Springfield Twps. road improvement bonds. Due
as follows: $11,060, 1930; $11,000. 1931; and $10,000, 1932 to
1934 incl.

43.810 Swanton Two, road improvement bonds. Due as follows:
$9,810, 1930: $9,000, 1931 and 1932; and $8,000, 1933 and 1934.

34,160 Jerusalem Twig. road improvement bonds. Due as follows:
$4,160, 1930; 14,000, 1931 to 1936 incl.; and 03.000, 1937 and
1938.

27,920 Harding and Spencer Twps. road improvement bonds. Due as
follows: $6,920, 1930: $6,000, 1931; and $5,000, 1932 to 1934 incl.

23.270 Jerusalem Two, road improvement bonds. Due as follows:
$5,270, 1930: $5,000, 1931 and 1932: and 84,000, 1933 and 1934.

16.160 Oregon Twp. road improvement bonds. Due as follows: $3,160, v
1930; $3.000. 1931; and 82.000, 1932 to 1936 inclusive.

15,050 Washington Twp. road improvement bonds. Duo as follows:
83,050. 1930: and $2,000, 1931 to 1936 incl.

Prin. and in., payable on Jan. and July 10, ar, tne °Mee of the County
Treasurer. A cert.f.ed check of $5JJ for each issue, must accompany bid.

Assessed valuation of property for taxation on the 1927 duplicate,

$69.1.861,910. Property is assessed at its true valuation. Tax rate per
$1,000 for 1927, $26.10. Population, 1927, 350,000. Total bonded debt
of County, foregoing issues not included, 813,028,913.
Of the bonded debt of the County the sum of $4,216,847 is paid by a levy

on the County, and the sum of $503.739.60 is paid by a levy on Townships,
aesntdattehe sum of $8,308.326.40 is paid by special assessments against real

LORAINE, Mitchell County, Tex.-BOND SALE.-Two IssuesIof
bonds aggregating $42,000 have recently been purchased by H • C. Burt &
Co. of Houston as follows:
$33,000 sewer bonds at a price of 101.
9,000 refunding bonds at par.

LUNA COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Deming), N.

Mex.-BOND SALE.-The $180,000 issue of school bonds offered for sale
on June 15-V. 126, p. 3167-was awarded to the Mimbres Valley Bank
of Deming as % bonds, at par. Dated June 15 1928. Due $12,000
from June 15 1933 to 1947 incl.

LYONS, Wayne County, N. Y.-BOND SALE.-The $125,000 paving
bonds offered on June 19-V. 126, p. 3807-was awarded to the Manu-
facturers & Traders Peoples Trust Co. of New York, as 410, at 102.69 a
basis of about 4.23%. Due as follows: $7,500, 1933 to 1948 incl.; and
$5,000, 1949.

McRAE.HELENA SCHOOL DISTRICT (P. 0. McRae), Telfair

County, Ga.-BONDS VOTED.-At a special election held on June 18
the voters approved the issuance of $65,000 In bonds for new school buildings
by a large majority, only 20 votes registered against the issue.

MADISON SCHOOL CITY, Jefferson County, Ind.-BOND OFFER-
'NO.-Sealed bids will be received by the Board a School Trustees, until
4 p. m. July 12. for the purchase of an issue of 840.000 4% school bonds.
Dated July 16 1928. Denom. $500. Duo $2,500 on Feb. and Aug. 15.
from 1937 to 1944, incl. Prin. and int. payable at the National Branch
Bank, Madison. A certified check payable to the order of the District for
234 % of the bonds offered is required.

MADISON COUNTY (P. 0. Madisonville), Tex.-BONDS REGIS-
TERED.-The following three issues of 5% serial road bonds were registered
by State Comptroller G. N. Holton on June 12:
$99,500 Series D road bonds.
100,000 Series E road bonds.
25.000 Series F road bonds.

MADISONVILLE INDEPENDENT SCHOOL DISTRICT (P7.6.
Madisonville), Madison County, Tex.-BOND SALE.-An $88,000 issue
of school bonds has been purchased by the Brown-Crummer Co. of Wichita
at a price of 103.698
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MAGNOLIA SCHOOL DISTRICT (P. 0. Santa Ana), 

Orange

County, Calif.-BOAD SALE.-The 514.000 issue of 5% c
oupon school

bonds offered for sale on June 12-V. 126. p. 3490-was aw
arded to the

Fidelity Bond & Share Co. of Santa Ana for a premium of $140,
 equal to 101,

a basis of about 4.72%. Dated July 1 1928. Due $2,000 from 192
9 to

1935, incl. The other bids were as follows:

Names of Other Bidders- Premium.

Bank of Italy $111.44

California National Bank, Sacramento  99.00

MAINE (State of).-BIDS.-The $875.000 4% coupon highway and

bridge bonds awarded on June 15, to Estabrook & Co. of New York, at

99.885 a basis of about 4.03%-V. 126. p. 3808-and subsequently 
offered

for investment priced to yield 3.90% elicited the following other bids:

Bidder- Rate Bid.

Harris, Forbes & Co. Boston 
Eastern Trust & Banicing Co., Bangor 
Merrill Trust Co., Bangor 
National City Co., Boston 
Atlantic Merrill Oldham Corp., Boston 
Old Colony Corp., Boston 
Timberlake Estes & Co., Portland 
E. H. Rollins & Sons, Boston 
Pulleyn & Co., New York 
Phelps Fenn & Co.. New York 
Shawmut Corp., Boston 

99.55

99.427

99.147

99.131
9.8.527

MAMARONECK, Westchester County, N. Y.-BOND OFFERING.-
Fred T. Wilson, Village Clerk, will receive sealed bids until 8 p. m. (day-
light saving time) July 3, for the purchase of an issue of $6,600 coupon or

registered street sweeper bonds interest rate not to exceed 5% and to be
stated in a multiple of of 1% one rate to apply to the total issue. Dated
July 1 1928. Due July 1, as follows: $600, 1929: and $1,500, 1930 to 1933
Inc,. Prin, and int, payable in gold at the National Bank of Commerce.
New York. A certified check payable to the order of the Village for $250
Is required. Legality approved by Clay, Dillon *& Vandewater of New
York City.

BOND OFFERING.-Fred T. Wilson, Village Clerk, will receive sealed
bids until 8 11. m. (Daylight Saving Time) July 3, for the purchase of
an issue of $81.000 coupon or registered street improvement bonds rate of
interest not to exceed 5% and to be stated in a multiple of 34 of 1%. Dated
July 11928. Denom. $1,000. Due July 1. as follows: $4,000, 1929 to 1933
incl.; $5.000. 1934. and $4,000. 1935 to 1948 incl. Principal and int. Pay-
able at the National Bank of Commerce, New York City. A certified check
payable to the order of the Village for $4,000 is required. Legality approved
by Clay, Dillon & Vandewater. of New York City.

MANCHESTER, Washtenaw County, Mich.-BOND SALE.-
Bumpus & Co. of Detroit, were awarded on May 27 two issues of 5%
bonds, aggregating $29.961, described as follows:
$18.750 general paving bonds at a premium of $250. equal to 000.000.
11,211 special assessment bonds at par.
Dated June 1 1928. Coupon bonds. Due serially on June I from

1931 to 1939 inclusive.

MANSURA SCHOOL DISTRICT NO, 10 (P. 0, Marksville) Avoy-
elles Parish, La.-BOND OFFERING.-Sealed bids will be received until
11 a. m. on July 3. by J. M. Barham. President of the School Board, for the
purchase of a $75,000 issue of semi-annual school bonds. Int, rate is not to
exceed 6%. Dated July 1 1928. Due from 1929 to 1948 incl. A $2,500
certified check, payable to the president, must accompany the bid.

MAPLEWOOD SCHOOL DISTRICT (P.O. Maplewood) Mo.-BOND
OFFERING.-Sealed bids will be received until 8 p. in. on June 28, by J. J.
Bridell. President of the Board of Education, for the purchase of an issue of
$195,000 4%.% school bonds. Denom. $1,000. Dated July 2 1928 and
due on July 2, as follows: $10,000, 1930 to 1943 and $11,000. 1944 to 1948.
all incl. Auction bids will first be received by the Board, then the sealed
bids win be opened. Prin. and int. (J. & J.) payable at any bank or trust
company suitable to the purchaser. Benjamin H. Charles of St. Louis will
furnish legal approval. A certified check for 2% of the bonds, payable to
the District, is required.

MAPLEWOOD TOWNSHIP (P.O. Maplewood), Essex County, N. J.
-BOND SALE.-The issue of coupon or registered land purchase bonds
offered on June 19-V. 126, p. 3490-was awarded to Harris. Forbes & Co.
of New York. as 4%s, taking $173,000 bonds 4175,000 offered) paying
$175 823.36 equal to 101.632 a basis of about 434%. Dated May 11928.
Due May 1, as follows: 55,000, 1930 to 1943 incl.; $7,000, 1944 to 1957 inCl.;
and $5,000. 1958.

MARION COUNTY (P. 0. Columbia), Miss.-BOND SALE.-An
issue of $150,000 highway bonds has been purchased by the First National
Bank of Memphis. (Rate and price not given.).

MEDFORD, Middlesex County, Mass.-LOAN OFFERING.-Edward
A. Badger, City Treasurer, will receive sealed bids until 9 a. m. (daylight
saying time) June 26 for the purchase on a discount basis of a $400.000
temporary loan. Due $200,000 on Nov. 9 and Nov. 23 1928. Legality
to be approved by Ropes, Gray, Boyden & Perkins of Boston.

MEMPHIS, Shelby County, Tenn.-LIST OF BIDDERS.-The
following is a complete list of the bidders and bids submitted by them on
June 5-V. 126. p. 3634-for the purchase of the 3 issues of coupon bonds
aggregating $465.000:

Rate Int. Rate Int. Rate Int. Premium.
Name of Bidder- $150,000 $250.000 $65,000

Estabrook & Co., N. Y., & Han-
nabs, Bailin & Lee, N. Y  434 4%

A. B. Leach & Co , Inc , Chic_ _ _ 4% 4% 111
Bankers Trust 0o., N. Y  4%4% 4
C. V. McNear & Co., Chicago- - 4 si 4% 4%
Nat. City Co.. N. Y., & Union
& Planters Bk. & Tr. Co.,
Memphis  4% 435 434 7,667.85

Pulleyn & Co., N. Y., & The
First National Co., Detroit..  

4 
4% 434

Harris Tr. & Says. Bk., Chicago- 4 4% 4
Fidelity Bk. & Tr. Co.. Memphis 4 4% 4%
First National Bank, Memph _ _ 4 t4 

4 4 
434 4%

J. C. Bradford & Co., Nashville. 4 44
A. Sinclair, Wallace Co.. N. Y,,
& H. L. Allen & Co., N. Y- - - - 44 44 4 4,278.00

Com. Secur. Co., Memphis, &
Ill. Merch . Tr. Co., Chicacgo,
dc E. H. Rollins & Sons, Chic_ 44 - 4% 4% 5,165.00

C. W. McNear & Co., Chicago_ _ 44 4% 44 5,122.00

MIAMI, Dade County, Fla.-BONDS OFFERED BY BANKERS.-
B. J. Van Ingen & Co. of New York and Stranahan, Harris & Oatis, Inc.
of Toledo, are now offering for public subscription a block of $1,200.000
bonds of the total issue of $2.000,000 that was awarded on Apr. 9-V. 126.
p. 2363-to the above named firms and Wright, Warlow & Co. of Orlando,
and the Brown-Crummer Co. of Wichita. The bonds are priced at $100 and
interest to yield 4.75%. The onds are issued for permanent improvement,
water, and general corporate purposes, and constitute direct and general
obligations of the city. They are payable, it is stated, from unlimited ad
valorem taxes levied against all the taxable property in the city. which in
1927 was valued at $637,671,060. It is also stated that the bonds are legal
investment for savings bands and trust funds in New York and Massa-
chusetts.

MIDDLETOWN, Butler County, Ohio.-BOND SALE.-The $28,000
sewer bonds offered on June 15-V. 126, p. 3634-were awarded to the
Weil Roth -St 'mint Co. off Cbi:cinnati, as 4f is, it June 

premium of $6.00

$1,953.00
1.00

7,484.04
805.00

6 .789.00
571.00
99.98

5,627.75
5.254.50

178110:°841°.'rkoam 11;29 it)c. It942utnCil." ?be fol=ingubnids1fOi •M%;, bonds
were also received:
Bidder- Int. Rate. Price Bid.

R. F. DeVoe & Co 4.75% 101.369
Parson, Son & Co  4.75% 100.868
George B. Gibbons & Co  4.75% 100.543

MIDDLEPORT, Niagara County, N. Y.-BOND SALE.-The 533.000
street bnprovement bonds offered on June 18 (V. 126. p. 36341 were awarded
to the Manufacturers & Traders-Peoples Trust Co. of Buffalo as 44s at
100.319. a basis of about 4.45%. Dated July 1 1928. Due July 1 as fol-
lows: 52,000. 1929 to 1943 incl., and $3,000, 1944.

MILLS COUNTY (P. 0. Glenwood), Iowa.-BOND OFFERING.-
Sealed bids will be received by R. K. Butcher. County Treasurer, until

2 p. m. on July 2 for the purchase of a $25,000 issue of 5% annual drainage

and levee bonds. Denom. 4500. Dated July 1 1928. Due $5.000 from
July 1 1929 to 1933 Incl. Oulional after July 1 1929. A certified check

for 3% must accompany the laki.

MILWAUKEE, Milwaukee County, Wis.-Lisr OF BIDDERS.-

The following is a complete list of the bids and bidders for the two issues of

434% coupon bonds aggregating $4.275,000 awarded on June 15-V. 128,

P. •
Bidder- Premium. Price.

The National City Co 
Old Colony Corp i4100,885.73 102.3599

First Wisconsin Co 
Roosevelt Sc Son 

Guaranty Co. of New York 
Bankers Trust Co 
Redmond & Co I 85.204.25 102.227

Phelps. Fenn & Co 
Wells-Dickev Co., Minneapolis 
Marshall & Ilsley Bank, Milwaukee 

White. Weld & Co 
Stone & Webster and Blodget 
Geo. B. Gibbons & Co 
Kean Taylor & Co  88,085.00 102.06

Dewey Bacon Co 
Bancitalv Corp 
Arthur Sinclair, Wallace & Co 

Illinois Merchants Trust Co 
Halsey, Stuart & Co., Inc 

E. H. Rollins & Sons 

A. G. Becker & Co  84,645.00 101.98First Trust & Savings Bank, Chicago 

Continental National Co 
Howe, Snow & Co 
R. M. Schmidt & Co 
R. W. Presspricn & Co 
Estabrook & Co  68,400.00 101.60

Eldredge & Co., New York 1 43.177.50 101.01First National Bank, New York 

Second Ward Securities Co., Milwaukee 

BONDS OFFERED TO PUBLIC.-The above Purchasers are 
now offering

the bonds for public subscription at a price to yield 4.10%, 
on all maturities.

MINNESOTA, State of (P. 0. St. Paul).-BOADS RE
TIRED.-

:taus A. Schmahl, State Treasurer, has announced 
that a payment of

$1.470,000 due on Aug. 1. of the $20.000,000 issue 
of 5% semi-annual

solider bonus certificates, issue of 1920, is now set 
aside with interest

amounting to 5115.362.
After the Aug. 1 payment. a total of $3,160,000 in 

bonds will be out-

standing, he added, which will be paid in the next three 
years, the final

payment ming due Feb. 1 1931.

MISSISSIPPI, STATE OF (P. 0. Jackson1.-BOND SAL
E MISUN-

DERSTANDING SETTLED.-The 52,374.500 issue of 44% 
State bonds

that was awarded to Sutherlin, Barry & Co. o
f New Orleans-V. 126. P.

3490-and later turned down by the Purchasers-
V. 126, D. 3634-has now

been definitely purchased by the above
 firm, thus straightening nut the

matter, according to a report published by the 
New Orleans "Times-

Picayune" of June 15. We quote the following from the 
article appearing

at that time:
"Mr. Sutherlln Monday night *declared that hi

s concern purchased the

issue in good faith, hss complied with the terms of the 
contract, and intends

to carry out its part of the deal.
He was equally positive in his denial thaf the 

contract for the purchase

of the bonds snecified their delivery in New Yor
k on June 1, as claimed by

the Mississippi Bond Commission in declaring th
e contract forfeited. When

the issue was purchased on the morning of May 
26. declared Mr. Sutherlin,

nothing was said about delivery on June or any 
other date, and not until

later was he notified the State of Mississippi 
intended to deliver on June 1.

"The bonds. Mr. Sutherlin added, are now in 
the National City Bank

of New York. where they were placed in escrow 
Saturday pending the com-

pletion of certain essential legal formalities. T
he approval of the bond

attorneys has now been obtained for the issue and 
formal notice was served

on State Treasurer Webb Walley Monday night in 
the following telegram

from Sutherlin, Barry & Co., that it is now ready 
to take up and pay for

the entire issue.
" 'Our Mr. Carothers in New York advises

 Mississippi State bonds

awarded us on 26th ultimo have been deposited with 
National City Bank

for delivery to us. and that Thompson Wood & 
Hoffrnan's legal apProving

opinion is available. Wish to advise that we have now
 completed banking

arrangements and that we will take up and pay for bonds 
promptly in due

course of businass.-

MISSISSIPPI, State of (P. 0. Jackson).-BOADS 
NOT SOLD.

The three issues of bonds aggregating $5.845,000. offered 
on June 21-

V. 126, D. 3490-were not sold, as all bids were rejected. 
The issues are

described as fojows:
43.745,000 44% permanent Improvement bonds. Dated July 1 1928 and

due on July 1 1953. Int. payable J. & J.

1,600,000 44% State University improvement bond
s. Dated July 1

1928 and due on July 1 1948. Int. payable 3. & J.

500,000 44% coupon class D State Hospital remova
l impt. and land

sale commission bonds. Dated June 1 1928. Due on June 1

1943 and optional after June 1 1933. Int. payable J. & D.

Denom. $1.900. Prin. and int. payable at the offic^ of the State 
Treas-

urer or at the bank in N. Y. City that is designated by the 
State Bond

Commission. The following is a list of the bids and bidders as 
published

in the "Herald-Tribune" of June 22: The high tender submitt
ed was

101.41. the bid of the National City Co.: Bankers Trust Co.; 
Guaranty

Co. of New York; Phelps, Fenn & Co.; Hannahs, Bailin & 
Lee: the Mis-

sissippi Bond & Securities Co. of Jackson, and the Capital National 
Bank.

A group headed by the Bancitaly Corp. offered 101.30, while 
Lehman

Brothers headed a group which made a tender of 100.75. Eldredge & Co.

was third, with a bid understood to be slightly over 101, but this 
figure

was not ascertainable last night.
Associated with Bancitaiy Corp. were Redmond & Co.; W. A. 

Harriman

& Co., Inc.: A. B. Leach & Co.; George B. Gibbons & Co. 
Inc.:. B. J.

Van Ingen & Co.. and the Whitney Central Bank of New Or
leans. With

Eldredge & Co. were the Detroit Co., Inc.; Old Colony 
Corp.: Taylor.

Evrart & Co.; Gibson. Leefe & Co.; Arthur Sinclair, Wallace & 
Co.. and

the Hibernia Securities Co. The Lehman group included 
besides the

managers, Tr--ol Bros.; oltze Br.; Stone & Webster & Blodget: 
Ames, Emerich

& Co.: Howe Snow & Co.: Guardian Deuroit Co.. Inc.; Kean. 
Taylor &

Co.; R. H. Moulton & Co., and the Merchants Bank of Jackson.

MOBILE, Mobile County, Ala.-BOND OFFERING.-Sealed bi
ds will

be received until noon on July 3 by S. IT. Hendrix. City Clerk, for
 the pur-

chase of an 480.000 issue of 5% series CD public improvement 
bonds

Denom. $1,000. Dated July 1 1928. Due $8.000 from July 1 1929 to 1938
incl. Prin. and semi-annual Int. payable at the American Excha

nge-Irving
Trust Co. In New York City. Thomson. Wood & Hoffman of N

ew York
City will furnish the legal approval. An $800 certified check, payable

 to the
city, is required.

MONROE, Monroe County, Mich.-BOND OFFERING.-The City
Commission on June 18 authorized the City Clerk to advertise 

for bids
to be opened on July 2. for the purchase of an issue of $100,000 stree

t

widening bonds to bear interest at the rate of 534 % •

MONROE COUNTY (P. 0. Albia), Iowa.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on June 26 by James Weatherston

e.
County Treasurer for hte purchase of a $200,000 issue of 4% % annual
primary road bonds. Denom. 51.000. Dated July 1 1928. Due $20.000

from May 1 1934 to 1943 incl. Optional after 5 years. Bonds are to be

furnished by purchaser. Chapman & Cutter of Chicago will furnish the
legal approval. Sealed bids will be opened only after all open bids are in.
A certified check for 3% of the bonds, payable to the County Treasurer,
is required.
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MONTECITO COUNTY WATER DISTRICT (P.O. Santa Barbara),
Calif.-BOND SALE.-The $300,000 issue of 5% dam construction bonds
offered for sale on June 12-V. 126, P. 3808-was Jointly awarded to the
American National Co. and Heller, Bruce & Co.. both of San Francisco.Due from 1933 to 1968 incl.

MULTNOMAH COUNTY (P.O. Portland), Ore.-BONDS VOTED.-
At the special election held on May 18-V. 126, p. 2041-the voters
approved the issuance of the $4,250,000 bonds for the St. John's Bridgeover the Willamette River by a count of 33,363 ”for" to 26.849 "against.'
The "Oregonian" of June 14 reported that it is expected that District
Attorney Myers will recommend that the question be referred to StoreY,
Thorndyke, Palmer & Dodge, Boston bond attorneys, for an opinion as
to the legality of the proceedings in connection with calling the election.

It also is expected that the Boston bond attorneys will ask that the
Supreme Court of Oregon also pass on the legality of the proposed bond
issue election and other proceedings.

MUSCATINE COUNTY (P. 0. Muscatine), Iowa.-BOND OFFER-
ING.-Bids will be received by Francis B. Rosenbaum, County Treasurer,
until 2 p. nr. on June 25 for the purchase of an issue of $100.000 434%
annual road bonds. Denom. $1,000. Dated July 1 1928. Due $10.000
from May 1 1934 to 1943 incl. Chapman & Cutler of Chicago will furnish
legal approving opinion. Blank bonds to be furnished by the purchaser.
Sealed bids will be opened only after all open bids have been received. A
certified check for 3%, payable to the County Treasurer, must accompany
the bid.

MUSKEGON HEIGHTS, Muskegon County, Mich.-BOND SALE.-
The $21,000 improvement bonds offered on June 18-V. 126,.p. 3808-
were awarded to the Detroit Trust Co. of Detroit, as 4%,s, at a premium
of $147, equal to 100.70. The bonds mature in from 1 to 10 years. The
first State Savings Bank of Muskegon Heights, was the only other bidder
offering a premium of $50 for 5% bonds.

NEBRASKA CITY, Otoe County, Neb.-BOND SLAE.-A $97,500
Issue of 434% refunding bonds has recently been purchased by the Peters
Trust Co. of Omaha.

NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-
The Shavrmut Corp. of Boston, was awarded on June 19. a 1500,000 tem-
porary loan on a 4.43% discount basis. The loan matures in about 5
months. The First National Co. of New Bedford was the only other bid-
der offering to discount the issue on a 4.43% basis.

NEW BERN, Craven County, N. C.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on July 30 by F. T. Patterson. City Clerk,
for the purchase of a $35,000 issue of coupon or registered fire-house bonds.
Int. rate is not to exceed 5% and is to be stated in a multiple of ;,‘ of 1%.
No bids for less than par accepted. Denom. $1,000. Dated July 1 1928.
Due $1,000 from July 1 1931 to 1965, incl. Prin. and int. (J. & J.) payable
In New York in gold. Reed. Hoyt & Washburn of New York City will
furnish legal approval. A certified check for 2% of the bid, payable to the
city, is required.

NEW ERA CONSOLIDATED SCHOOL DISTRICT (P.O. Americus),
Ga.-BOND SALE.-The $20,000 issue of 434% coupon school bonds
offered for sale on May 29-V. 126, p. 3168-was awarded to the Hibernia
Securities Co., Inc.. of Atlanta. for a discount of $250, equal to 98.25.
Denon. $1,000. Dated June 2 1928. Int. payable on Feb. 1. (This corrects
the report of the sale as given in V. 126. p. 3808.)
NEW JERSEY (State of), P. 0. Trenton.-55,000,000 BONDS

SOLD TO BANKING INSTITUTIONS THROUGHOUT STATE.-
Following the usual procedure in disposing of its obligations, the State on
June 19 awarded 15,000.000 4% bonds maturing on July 1 1943 to ap-
proximately 30 banking institutions at prices ranging from 101.50 to 102.848.
It is estimated that more than 100 banks submitted bids for part of the
bmds at par and over. J. S. Rippe & Co. of Newark were the only bank-
ers bidding for the issue offering 100.013 for all or any part. The highest
tender of 102.848 was made by the New Jersey Title Guarantee & Trust
Co., Jersey City. for $250,000 bonds. The last previous sale of State
bonds amounted to 16.000.000 and took place on June 21 1927-V. 124, p.
3707-the high bid submitted at that time was 102.85.

NEW PHILADELPHIA, Tuscarawas County, Ohio.-MATURITY.
-The 51,500 storm sewer construction bonds bearing interest at the rate of
5% awarded at par to the sinking fund-V. 126. P. 3635-are dated J11120 1
1928 and mature $500 on Oct. 1, from 1929 to 1931 incl.

NEW PHILADELPHIA, Tuscarawas County, Ohio.-BOND SALE.
-The Ohio Savings & Trust Co. of New Philadelphia, was awarded on
June 15. the following issues of city's portion bonds aggregating $8,500 as
4 ;is, at a premium of $30.00 equal to a price of 100.352:
$5,500 Park Avenue, paving bonds.
3,000 Minnich Ave., paving bonds.

NEWPORT, Campbell County, Ky.-BOND SALE.-An issue of
1100,000434% funding bonds has recently been purchased by Taylor, Wil-
son & Co. of Cincinnati Denom. $1,000. Dated May 1 1928. Due
$5,000 from May 1 1929 to 1948. incl. Prin. and int. (M. & N. 1) payable
at the Bank of America in New York City,

NEWPORT, Newport County, R. 1.-TEMPORARY LOAN.-The
Guaranty Co. at New York, was awarded on June 14, a $150,000 temporary
loan on a 4.48% discount basis. The loan matures on Oct. 5 1928. Other
bids were as follows:

Bidder-
Old Colony Corp 4.58
Showmut Corp. of Boston 4.73
S. N. Bond & Co 4.92
Aquicineck National Exchange Bank & Savings Co 4.94 o

NEW ULM, Brown County, Minn.-BOND SALE.-A $200,000 issue
of sewer main construction bonds has recently been purchased by local
Investors.

NORTH TARRYTOWN, Westchester County, N. Y.-BOND
SALE.-The $150.000 coupon or registered street improvement bonds
offered on June 18-V. 126. p. 3809-were awarded to Pulleyn & Co. of
new York City, as 410, at 101.488, a basis of about 4.31%. Dated July
1,1928. Due July 1, as follows: $7.000, 1929 to 1938, incl.; and 18.000.
1939 to 1948, incl. Other bids were as follows:
Bidder- Rate Bid.

Batchelder, Wack & Co 
A. B. Leach & Co 
Harris, Forbes & Co 
H. L. Allen & Co 
Stephens C  & o
Sherwood & Merrifield 
F. L. Putnam & Co 
Dewey, Bacon & CoGeorge B. Gibbons & Co

Discount Basis.

101.166
100.615
100.319
101.11
101.088
101.15
101.395
100.887
101.481

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BOND SALE.-The
$344,000 special assessment Road District No. 105 bonds offered on June 1
-v. 126, p. 3491-were awarded to the Guardian Detroit Co. of Detroit,
as 430, at a premium of $250 equal to 100.07. The bonds mature serially
in from 2 to 10 Yeare•

ONAWA INDEPENDENT SCHOOL DISTRICT (P. 0. Onawa),
Monona County, lowa.-BOND SALE.-The $110,000 issue of coupon
school building bonds offered for sale on June 14-V. 126, p. 3635-was
awarded to the Onawa State Bank of Onawa, as 43.1% bonds, at par,
Denom. $1,000. Dated July 1 1928. Due in 20 years and optional one
year from date. Int. payable on Jan. and July 1.

ORANGE COUNTY (P. 0. Orlando), Fla.-BOND OFFERING.-
Sealed bids will be received until 9 a. m. on July 9. by B. M. Robinson
Clerk of the Circuit Court. for the purchase of an issue of $1,100,000 5.7;
road bonds. Denom. $1.000. Dated July 1 1926 and due on July 1 as
follows: $525,000 in 1952 and $575,000 in 1953. Prin. and int. (J. & or.)
payable at the Hanover National Bank in New York City. Thomson,
Weed & Hoffman of New York City will furnish the legal approval. A
certified check for 1% of the bid, payable to the above clerk, is required.
(This corrects the offering report given in V. 126. 1:). 3809.)

PADUCAH, McCracken County, Ky.-BOND SALE.-Two issues of
6'70 coupon street gravelling bonds, aggregating $12,489.93, were awarded on
May 31 to the Citizens Savings Bank of Paducah at par. The issues are
described as follows:
$8,313.56 bonds. Denom. $831.35. Dated May 19 1928. Due from May 1

1929 to 1938 incl.
4,176.37 bonds. Denom. $417.63. Dated May 19 1928. Due from May 1

1929 to 1938 incl.
Int. payable on Dec. & June 1.

PALM BAY, Brevard County, Fla.-BOND SALE.-An issue of $100,-
000 improvement bonds has been purchased at a price of 90 by a Mr. Carl
H. Pay of Eau Galli°.

PECOS COUNTY (P. 0. Fort Stockton), Tex.-BOND ELECTION.-
On July 21 the authorized electors will pass upon the proposition of issuing
$500,000 in bonds for the construction of a network of roads.
PENNSYLVANIA, State of (P. 0. Harrisburg).-BONDS AUT.HOR-IZED.-James F. Woodward, Secretary of Internal Affairs, authorized onJune 15 the issuance of the following bonds. Below we give the name ofthe municipality authorized to issue the bonds, the amount approved andthe purpose for which the bonds are to be sold:

Neville Township, Allegheny County, in the sum of $180.000 for sanitarysewer, water supply line and distributor lines on streets of the township.Seward Independent School District, Westmoreland County, in the sum Of$26,000 for erection and equipment of school building.Borough of Speers in the sum of $4,500 for paving, grading and street im-provement.
Harmony Township School Dist., in the sum of $60,000 for erecting.furnishing and equipping school bulb:ling Jointly with the Borough ofAmbridga.
Cumberland Valley Township School District, Bedford County, in thesum of $30,000 for purchase of ground, erecting, furnishing and equippingof school buildings.

PENN YAN, Yates County N. Y.-BOND OFFERING.-William B.Manley, Village Clerk, will receive sealed bids until 7.30 p. m. July 2, forthe purchase of an issue of $27.800 registered 4M% paving bonds. Denom.
$2,200 and $1,700. Prin. and int. payable at the office of the VillageTreasurer. A certified check payable to the order of Ernest B. Reed.
Village Treasurer, for $1,000, is required.

PHELPS COUNTY SCHOOL DISTRICT NO. 55 (P.O. Loomis), Neb.
-BOND SALE.-A 130.000 issue of 434% school building bonds has re-
cently been purchased by the Peters Trust Co. of Omaha.
PHOENIX, Maricopa County, Ariz.-BOND CALL.-Notice has been

given by Oliver H. Loch, City Treasurer, that he will pay on July 1 1928,
at the American Exchange-Irving Trust Co. in New York City, numbers
121 to 170, incl., of the water works bonds, dated June 1 1906 and due onJune 1 1931. Denom. $1,000. Bonds will cease to bear interest after
July 1.

PITTSBURGH, Allegheny County, Pa.-BOND SALE.-The follow,ing issues of 431% bonds aggregating 16,356,000 offered on June 20-V. 126
p. 3635-were awarded to the Union Trust Co. and the Mellon National
Bank, both of Pittsburgh, Jointly, paying 101.3111 for $3,752,000 bondsmaturing in from 1 to 20 years and 101.7245 for the remaining 32,604.000bonds maturing in from 1 to 30 years, the average Price being 101.5178making the interest cost to the City about 4.086%.
$2,100,000 street opening bonds. Due $70,000. May 1 1929 to 1958 incl.1,500,000 street improvement bonds. Due $75,000, May 1 1929 to 1948incl.

630,000 funding bonds. Due $21,000. May 1 1929 to 1958 incl.
600,000 water bonds. Due $20,000, May 1 1929 to 1958 incl.
504,000 East Street bridge bonds. Due $16,800, May 1 1929 to 1958 ine498,000 sewer bonds. Due $16,600. May 1 1929 to 1958 Incl.300,000 p'ayground 3onds. Due $15,000. May 1 1929 to 1948 incl.
150,000 park improvement bonds. Due $7,500, May 1 1929 to 1948 incl.
74,000 River front improvement bonds. Due $3,700, May 1 1929 to

1948 incl.
Dated May 1 1928.
BONDS OFFERED FOR INVESTMElt T.-The bonds are now beingoffered to the public for investment prised to yield 4.00%. The bondsaccording to the offering circular are direct obligations of the City of Pitts-

burgh. payable from unlimited taxation on all the City's taxable property.Principal and interest May and Nov. 1 payable at the office of the CityController. Legality to be approved by Reed, Smith, Shaw & McClay of
Pittsburgh and Bowline. Delafield & Longfellow of New York City.

Financial Statement as of May 31 1928.Assessed valuation 1927 $1,108,842,440.00
Bonded debt, including this issue and bonds
authorized but not issued $71,812,300.00Net floating debt  3,203,410.17

Less the following credits:
City obligations held in sinking fund... 811,300.00
Cash in sinking fund    1.588.139.91

75.015,710.17

2.399,439.91

Net debt  $72,616,270.26
Included in the above statement is a net debt for water purposes of

$10,269,722.53. The School District, co-terminus with the City, has a netdent of $20,382.011.91. which is not included.]
Population 1920 census. 594,277; estimated population 1927. 664,700.
PORTAGE COUNTY (P. 0. Ravenna), Ohlo.-BONO OFFERING.-R. I. Linton, Clerk, Board of County Commissioners, wlll receive sealedbids until 10 a. m. (Eastern standard time) July 9 for the purchase of the

following issues of 5% bonds:
$113,231 sewer improvement bonds. Due Nov. 1 as follows: $9,231, 1929;

$10,000 in even numbered years from 1930 to 1942, incl., and
$9,000 in odd numbered years from 1931 to 1941 incl.

119,485 water improvement bonds. Due Nov. 1 as follows: $8,485. 1929:
$9,000 in even numbered years from 1930 to 1942 incl., and $8.000
In odd numbered years from 1931 to 1941 incl.Dated July 11928. A certified check payable to the order of the County

Treasurer, for 3% of the bonds offered, is required.

PORTLAND, Cumberland County, M..-TEMPORARY LOAN.-
The $300,000 temporary loan offered on June 18 (V. 126, p. 3809) WaS
awarded to the Fidelity Trust Co. of Portland on a 4.59% dic.ount basis.The bonds are dated June 20 1928 and are payable on Oct. 5 1928 at the
First National Bang, Boston.

PORTLAND, Cumberland Co., Me.-BOND OFFERING.-John R.
Gilmartin, City Treasurer, will receive sealed bids until 12 m. (eastern
standard time) June 25 for the purchase of an issue of 1240,0004% couponpermanent improvement bonds. Dated July 1 1928. Denom. $1,000.Due $8,000 July 1 from 1929 to 1958 incl. Prin. and int, payable at the First
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden& Perkins of Boston.

Debt Statement May 311928.
Total bonded debt, including this issue $5,346,000
Floating debt:
Balance due account land purchases $64,862

Notes payable 7,000
71,862

Total debt $5,417,882
Less-
Cash sinking fund $174,416
Investments reserved for reduc. of city debt.... 723,829

898.245

Net debt $4,519,617
Assessed valuation 1927 116,056.250
Debt limit 5% of valuation 1927 5,802,812
Population 1927 (estimated) 78.000.

PORTLAND, Multnomah County, Ore.-BOND SALE.-The $1.-
000.000 issue of 4% water bonds offered for sale on June 20-V. 126, p.
3635-was awarded to a syndicate composed of the Bankers Trust Co., the
Guaranty Co. and Hannahs Bailin & Lee, all of New York, Ames, Emerich
& Co. of Chicago and John E. Price & Co. of Seattle at a price of 96.169, a
basis of about 4.28%. Dated July 1 1929. Due $50,000 from July 1 1939
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to 1958, incl. Second bid, 96.167, was submitted by Freeman, Smith &
Camp, Illinois Merchants Trust Co.. First Trust and Savings Bank,
Northern Trust Co., W. R. Compton Co. and the Marine National Bank.
Other bids were as follows:
Bidder- Discount Basis.

S. N. Bond & Co. (Plus $4.00) 4.63%
Chapman National Bank 4.69%
Salomon Bros. & Hutzler (plus $7.00) 4.89%
Casco Mercantile Trust Co 4.93%
BONDS OFFERED BY BANKERS.-The above bonds are now being

offered for public subscription by the successful bidders priced to yield
4.20% on all maturities.

PORTO RICO (Government of).-DEBT PAYMENT SCHEDULED.-
According to reports received by the Commerce Department in Washing-
ton, payments on the public debt aggregating $1,498,647, will be made on
July 1. It is said that payments will be as follows: Public works bonds,
interest. $398,765; Guyaraa irrigation bonds, interest, $93,312; Isabella
irrigation bonds, interest, $74,813; San Juan port improvement bonds,
interest, $2,600; debt conversion bonds, principal, $38,000; interest, $11,360
and $395.100 on 'principal and $484,697 interest on bonds of the various
municipalities of the island.

PORTSMOUTH, Newport County, R. I.-BOND SALE.-The $35,000
4 31 % coupon school bonds offered on June 19-V. 126, p. 3809-were award-
ed to the National City Co. of Boston, at 99.022, a basis of about 4.37%.
Dated July 1 1928. Due July 1 as follows: $2,000, in odd numbered years
and $3,000 in even numbered years from 1929 to 1942. incl. Harris, Forbes
& Co. of Boston, were the only other bidders offering 98.792 for the bonds.

PRAIRIE COUNTY SCHOOL DISTRICT NO. 108 (P.O. Watkins),
Mont.-BOND OFFERING.-Sealed bids will be received until 2 p. m.
on July 13 by A. C. Hedstrom, Clerk, for the purchase of a $2,000 issue
of school building bonds. Int. rate is not to exceed 6%. Amortization
bonds. Dated July 13 1928. A,„$200 certified check must accompany
the bid.

PRESCOTT, Yavapai County, Ariz.-BOND SALE.-An issue of
$100,000 434% refunding bonds has been purchased by the Detroit Co. of
Detroit. Due from 1929 to 1948. incl.

Financial statement of Prescott shows a total assessed valuation of
$7,290.531, as against a total bonded debt of $725,763.

PRINCETON SCHOOL DISTRICT (P. 0. Colusa), Colusa County,
Calif.-BONDS NOT SOLD.-The $25,000 issue of 5% semi-annual school
bonds offered for sale on June 12-V. 126, P. 3635-was not sold as no
bids were received.

PUENTE UNION HIGH SCHOOL DISTRICT (P. 0. Los Angeles),
Los Angeles County, Calif.-BOND OFFERING.-Sealed bids will be
received until 2 p. m. on July 2 by L. E. Lampton, County Clerk, for the
purchase of a $60,000 issue of 5% school bonds. Denom. $1,000. Dated
July 11928. Due on July 1 as follows: $2,000, 1931 to 1936; $3,000, 1937
to 1940; 54,000, 1941 to 1944, and $5,000, 1945 to 1948, all incl. Prin. and
semi-ann. int. payable at the County Treasury. A certified check for 3%
of the bonds, payable to the Chairmen of the Board of Supervisors, is re-
quired. Puente Union High School District has been acting as a high school
district under the laws of the State of California continuously since July 1
1914. The assessed valuation of the taxable property in said high school
district for the year 1927 is $10,754,790, and the amount of bonds previously
issued and now outstanding is $54,000. Puente Union High School Dis-
trict includes an area of approximately 67.75 square miles, it is stated,and
the estimated population of said high school district is 7,700.

PULASKI COUNTY (P. 0. Winamac), Ind.-BOND OFFERING.-
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m.
July 12, for the purchase of an issue of 85,910.58 6% coupon drainage
bonds. Dated July 1 1928. Due June 1 as follows: $630.58, 1929; and
$660. 1930 to 1937 incl.

PUTNAM COUNTY (P. 0. Brewster), N. Y.-BIDS.-The following
is a list of bids submitted on June 15 for ttte purchase of $130,000 coupon
or registered bonds awarded as 4s to the Bancitaty Corp. at 103.241, a
basis of about 4.24% (V. 126, p.3810):

Bids for 4 XS--
Banc:Italy Corporation 
II. L. Allen & Co 
Pulleyn & Co 
Bankers Trust Co 

Bids for 4 s-
Geo. B. Gibbons & Co., Inc 
Parson Son & Co 
Sherwood & Merrifield, Inc 
The National City Company 
F. L. Putnam & Co., Inc 
Dewey, Bacon & Co 

Price Bid.
$130,313.30
130,221.00
130,172.90
130.089.70

$131,742.00
131,444.43
131,443.00
131,402.70
131,178.00
131,079.00

QUINCY, Norfolk County, Mass.-BOND OFFERING.-Harold P.
Newell, City Treasurer, will receive sealed bids until 10 a. m. (daylight
saving time) June 26, for the purchase of an issue of $200,000 4% coupon
or registered street construction bonds. Dated July 1 1928. Denom.
$1,000. Due $20,000, July 1 from 1929 to 1938, incl. Principal and
Interest payable at the Old Colony Trust Co., Boston. Legality approved
by storey, Thorndike, Palmer & Dodge of Boston.

RANDOLPH, Cattaraugus County, N. Y.-BOND SALE.--The
State Bank of Randolph was recently awarded an issue of $2.600 road im-
provement bonds as 4 4s at a premium of $50, equal to 101.92, a basis of
about 3.17%. Due $1,300 in 1929 and 1930.

RAPID CITY, Pennington County, S. Dak.-BOND SALE.-An
issue of $117,000 paving bonds has been purchased at par by the Minnesota
Man & Trust Co. of Minneapolis.

ROBESON COUNTY (P.O. Lumberton), N. C.-BOND SALE.-The
$212,000 issue of 44 % semi-annual road and bridge bonds offered at public
auction on June 18 (V. 126, p. 3810) was awarded at par to Stranahan,
Harris & Oat's, Inc., of Toledo. Dated June 1 1928 and due on June 11931.

ROSEBURG, Douglas County, Ore.-BOND SALE NOT CONSUMI
MATED .-It is reported that the sale of the $25.000 issue of 5% semi-annua
aviation park bonds to Ferris & Hardgrove and the Bank of Southwestern
Oregon, both of Portland, at a price of 102.64, on May 7 V. 126, p. 3008).
has not been consummated, owing to the refusal of the purchasers to accept
the bonds on the ground that they were not issued for a public purpose,
Involving a legal technicality.

SAINT LOUIS COUNTY (P.O. Clayton), Mo.-BOND ELECTION .-
On June 26 a special election will be held for the purpose of voting upon a pro-
posal to Issue $10,000,000 in bonds for the construction of a system of con-
nected county highways. According to the St. Louis "Globe-Democrat" of
June 20:
"The proposed bonds would bear 4% interest and mature serially over

a period of twenty years, with issues of $2,000,000 a year for five years.
The Road Bond Committee has estimated this would mean a tax rate of7 mots for 1928, gradually increasing to a maximum of 25 cents. The
average rate for the twenty-year period would be 14 cents, the committee
estimates. The maximum of 25 cents would be reached in 1932, it Is
estimated, upon a probable assessed valuation of $292,820,000.

SAINT PETERSBURG, Pinellas County, Fla.-BOND SALE.-
A $277,000 issue of 

534% refunding bonds haslbeen purchased by the Title
Guarantee & Trust Co. of Cincinnati. Denom. $1,000. Dated May 1
1928 and due on May 1 as follows: 

$10,000, 1931 to 1948; $20,000, 1949 to
1952. and $17,000 in 1953. Prin. and int. (M. & N.) payable in New York.

SALIX CONSOLIDATED SCHOOL DISTRICT (P.O. Salix), Wood-
bury County. lowa.-B01VID OFFERING.-Sealed bids will be received
until 2 p. m. on June 25 by W. H. Eveleth, Secretary of the Board of Edu-
cation, for the purchase of a $75,000 issue of school bonds.

SAN ANTONIO, Bexar County, Tex.-BOAD OFFERING.-Sealed
bids will be received until 10 a. m. on 

July 16 by Fred Fries. City Clerk,
for the purchase of ten issues of 4)1% 

bonds, aggregating $4,756,000, as

follows:

$1,250,000 sewage disposal. $400.000 public parks.
750,000 street paving & grading. 300,000 police & fire department
600,000 street widening and open- buildings.

big. 250,000 exposition gran& park.
500,000 river improvement. 150,000 constructing bridges.
500,000 public library. 55,000 Governor's Palace Park.
Proposals must be either, first, for entire Issue to be taken and paid for

immediately: or(and) second, for entire issue to be taken and paid for in
such amounts and at such times as the City Commissioners may deter-
mine, on 30 days' notice: or(and) third, for one or more separate issues to
be taken and paid for immediately; or(and) fourth, for one or more separate
issues to be taken and paid for, in such amounts and at such times as the
City Commissioners may determine, on 30 days' notice. Enclose a certi-
fied check for 3% of the par value of the bonds bid for, payable to C. M.
Chambers, Mayor. Dated Aug. 1 1928. Due from 192$ to 1968 incl.
Thomson, Wood & Hoffman of New York will furnish legal approving opin-
ion. The Clerk will furnish he required bidding forms.

SAN BUENAVENTURA SCHOOL DISTRICT (P. 0. Ventura),
Ventura County, Calif.-BOND OFFERING.-Sealed bids will be re-
ceived until 11 a. m. on July 3 by R. E. Hallowell, County Clerk, for the
purchase of an issue of $100,000 5% school bonds. Denom. $1,000.
Dated July 1 1928. Due $4,000 from July 1 1929 to 1953. incl. Prin.
and int. (J. & J.) payable at the County Treasury. A certified check for
2% par of the bid, payable to the County Clerk, is required.
San Buenaventura School District was organized while Ventura County

was a part of Santa Barbara County, prior to 1873, and with the exceP-
tion of a few changes the boundaries thereof are said to be the same now as
then and has been acting as a school district under the laws of the ptate of
California continuously for more than fifty years.
The assessed valuation of taxable property within the incorporate limits

of the City of Ventura, which is a part of this district, is given as 56,312,511
and the assessed valuation of the taxable property outside the city is
$3.027.820. The total bonded indebtedness, incl. this issue is $279,000.
The estimated population is 15,000.

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2
(P. 0. Sarasota), Fla.-BOND OFFERING.-Sealed bids will be received
until 11 a. m. on July 14 by Y. W. Yarborough, Secretary of the Board of
Public Instruction, for the purchase of a $20.000 issue of 6% coupon school
bonds. Denom. $1,000. Dated Aug. 15 1928. Due $1,000 from Aug. 15
1931 to 1950, incl. Principal only of bonds may be registered. Prin. and
int. (F. & A.) payable in New York City, in gold. Chester B. Maaslich
of New York City will furnish legal opproval. Secretary will furnish re-
quired bidding forms. A $1,000 certified check, payable to the Secretary.
must accompany the bid.

SAVANNAH SCHOOL DISTRICT, Orange County, Calif.-BOND
OFFERING.-Sealed bids will be received by .T. M. Backs, County Clerk,
until 11 a. m. on July 3 for the purchase of a $13,000 issue of 5% school
bonds. Denom. $1,000. Dated July 1 1928. Due $1,000 from 1929 to
1941 incl. Prin. and semi-ann. int, payable at the County Treasurer's
office. A certified check for 3% of the bid, payable to the Chairman of the
Board of Supervisors, is required. The total valuation of taxable property
within the district for the year 1928 is 8261,030, exclusive of operative Prop-
erty, and there is no outstanding bonded indebtedness of said district.

SAVANNAH SCHOOL DISTRICT, Carroll County, III.-BOND
SALE.-An issue of $160.000 school bonds bearing interest at the rate of
4)1% was recently awarded at a discount of $1.050, equal to 99.337, a
basis of about 4.39%. The bonds mature serially from 1929 to 1938, incl.

SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.
Scarsdale), Westchester County, N. Y.-BOND OFFERING.-George
A. Marsh, District Clerk, will receive sealed bids until 12 m. June 25 for
the purchase of an issue of $236,000 431%, series K, coupon or registered
school bonds. Dated July 11928. Denom. $1,000. Due July 1, as fol-
lows: $5,000, 1933 to 1956, incl.: $10,000, 1957 to 1967, incl.; and $6,000.
1968. Prin. and int. payable In gold at the Scarsdale National Bank &
Trust Co., Scarsdale. A certified check, payable to the order of the Board
of Education, for 2% of the bonds offered, is required. Legality approved
by Hawkins. Delafield & Longfellow of New York City.

SCHOHARIE COUNTY (P. 0. Richmondville), N. Y.-BOND OF-
FERING.-John D. Holmes, County Treasurer, will receive sealed bids
until 11 a. m. June 29 for the purchase of an issue of $250,000 4 4% coupon
or registered highway and bridge bonds. Dated March 1 1928. Denom.
$1,000. Due 325,000 Mar. 1 1935 to 1944 incl. Prin. and hat, payable at
the County Treasurer's office or at the Chase National Bank, New York.
A certified check payable to the order of the county for 2% of the bonds
offered is required. Legality approved by Reed, Hoyt & Washburn of
New York City,

SEAGRAVES, Gaines County, Tex.-BOND OFFERING.-Sealed
bids will be received by H. C. James, City Secretary, until June 25, for the
Purchase of a $45,000 ISSIle of 6% semi-annual water works construction
bonds. Dated June 1 1928.

SHARON, Norfolk County, Mass.-BOND OFFERING.-George A.
Dennet, Town Treasurer, will receive sealed bids until 2 p. m. (daylight
saving time) July 3 for the purchase of the following issues of 4% coupon
bonds aggregating $165,000:
$85,000 school bonds. Due July 15 as follows: $5.000. 1929 to 1933 incl.;

and $4,000, 1934 to 1948, inclusive.
80,000 school bonds. Due July 15 as follows: 56,000. 1929 to 1933, incl.;

and $5,000, 1934 to 1943, inclusive.
Dated July 15 1928. Denoms. $1,000. Prin. and bit. payable at the

Old Colony Trust Co., Boston. Legality approved by Ropes, Gray.
Boyden & Perkins of Boston.

SIDNEY AND UMADILLA UNION FREE SCHOOL DISTRICT
NO. 1 (P. 0. Sidney), Delaware County, N. Y.-BIDS.-The $315,000
school bonds awarded as 43.s, to George B. Gibbons & Co. of New York,
at 102.14. a 4.35% basis-V. 126, p. 3810-were reoffered for investment
priced to yield 4.25%. The following bids were also submitted: Bids for
4 4,% bonds:

Header- Price Bid.
Dewey, Bacon & Co 3319.054.00
Pulleyn & Co  320,131.35
Manufacturers & Traders Peoples Trust Co  320.627.55
14.. L. Allen & Co  320,635.35

SILVER CREEK, Chautauqua County, N. Y.-BOND OFFERING.
Sealed bids will be received by the Village Clerk, until 10 a. m. (standard
time) July 3, for the purchase of an issue of $12,000 4)% certificates of
indebtedness. Dated July 1 1928. Due $3,000, 1929 to 1932, inclusive.
Prin. and int. payable at the First National Bank, Silver Creek. A certi-
fied check, payable to the order of the Village for 2% fo the bonds offered,
is required. Legality approved by Caldwell & Raymond of N. Y. City.

SIOUX CITY, Woodbury County, Iowa.-BOND OFFERING.-Bids
will be received by C. A. Carlson, City Treasurer, until 2 p. m. on June
27, for the purchase of two issues of 44 % semi-annual coupon bonds.
aggregating $180,000, as follows:
$150,000 sewer bonds. Due on July 1 as follows: 86.000, 1929 to 1933:

87.000, 1934 to 1938; 58,000, 1939 to 1943 and $9,000, 1944 to
1948, all inclusive. Optional after July 1 1929.

30,000 fire equipment bonds. Due on July 1 as follows: $15,000, 1934
and 1935. Optional after July 1 1929.

Principal only of these bonds may be registered. Dated July 1 1928.
Chapman & Cutler of Chicago will furnish legal approval. Open bids will
be received when all sealed bids are in. A certified check for 2% of the
bid Is required.

SHACKELFORD COUNTY ROAD DISTRICT NO. 2 (P. 0. Al-
bany), Tex.-BOND SALE.-The $300.000 issue of 4 4 % serial road
bonds that was registered June 6-V. 126. p. 3810-has been purchased
by the State Board of Education.

SHARON HILLS SCHOOL DISTRICT, Delaware County, Pa.-
BOND OFFERING.-William H. McNair. Secretary, will receive sealed
bids until 8 p. m. July 13. for the purchase of an issue of 8135.000 4%
bonds. Dated June 15 1928. Denom, 61,000. Due June 15 1958.
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SLIPPERY ROCK TOWNSHIP SCHOOL DISTRICT (P.O. Elwood
City R. D. 1), Pa.-BOND SALE.-The $12,000 4 Yi % coupon school
bonds offered on June 9-V. 126, p. 3492-were awarded to J. H. Holmes
& Co. of Pittsburgh, at a premium of $15.00, equal to 100.41. a basis of
about 4.21%.Due May 1, as follows: $500, 1932 to 1941, incl.; and $1,000,
1942 to 1948, incl.Successful bidder to furnish bonds. E. H. Rollins &
Sons, offered a premium of $15.96.

SOCORRO COUNTY SCHOOL DISTRICTS (P. 0. Socorro), N.
Mex.-BOND SALE.-Three issues of 6% school building bonds have
recently been purchased at par by the Channer Securities Co. of Chicago.
The issues are as follows:
$15,000 district No. 7 bonds. Due in 1948 and optional in 1933.
8,000 district No. 21 bonds. Due in 1948 and optional in 1933.
4,900 district No. 39 bonds. Due in 1948 and optional in 1933.

SPRANGLE SCHOOL DISTRICT (P. 0. Spokane), Spokane
County, Wash.-BOND SALE.-A $15,000 issue of school bonds has re-
cently been purchased by an unknown investor.

STAMFORD, Fairfield County, Conn.-TEMPORARY LOAN.-
The Old Colony Corp. of Boston was awarded on June 20 a $100,000
temporary loan maturing .in 334 months on a 4.825% discount basis.
The Guaranty Co. of New York was the next high bidder, offering to dis-
count the loan on a 5.00% basis plus a premium of $5.

STARK COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The
Title Guarantee & Trust Co. of Cincinnati, was recently awarded an issue
of $277.000 434 % road improvement bonds. Dated July 21928. Denom.
$1,000. Due July 2 as follows: $33,000, 1930: 832.000. 1931 and 1932:
and $30,000, 1930 to' 1938 incl. Prin. and Mt, payable at the office of the
County Treasure:. Legality approved by Squire, Sanders & Dempsey
of Cleveland. The above bonds include an issue of $12,000 scheduled
to have been sold on June 8-V. 126, p. 3338. The bonds are now being
offered for investment priced to yield about 4.20%.

Financial Statement.
Assessed valuation 
Total bonded debt 

$501,707,280.00
4,911,199.70

Less sinking fund  822,785.71
Net debt 4,088,413.99

Population (1920 census), 177,218. 

STARKE COUNTY (P. 0. Knox), Ind.-BOND SALE.-The Fletcher
Savings & Trust Co. of Indianapolis, was awarded on June 15 an issue of
214.700 434% road bonds, maturing in from 1 to 10 years, at a premium
of $238, equal to a price of 101.62.

STRUTHERS, Mahoning County, Ohio.-BOND SALE.-The $45,-
728.01 special assessment paving bonds offered on June 15 (V. 126, p. 3493)
were awarded to Assel, Goetz & Moerlein of Cincinnati as Ois, at a pre-
mium of $47, equal to 100.10, a basis of about 4.72%. Dated „Tune 15 1928.
Due Dec. 15 as follows: 35,000, 1929 to 1932 incl.; $5,728.01, 1933, and
85.000. 1934 to 1937 hid. Other bids were as follows:

Bidder'- Interest Rate. Premium.
Feasongood & Mayer 434 $2
Weil, Roth & Irving Co 4.34 

133:0000

Ryan. Sutherland & Co  483.00
First Citizens Corporation  411.55
Stranahan, Harris & Gatis 
Provident Savings Bank & Trust Co 

g4 
0233675.'769

Herrick Company  189.00

SUGAR CITY, Crowley County, Colo.-BOND SALE.-A 225,000
issue of 434% water bonds has been purchased by E. H. Rollins & Sons
of Denver at a price of 102.03, a basis of about 4.295%. Due in 15 years
and optional in 12 years.

TARRANT COUNTY (P. 0. Fort Worth), Tex.-BONDS VOTED.-
At a special election held on June 15 the voters authorized the issuance of
34.920.000 in bonds for highways, bridges and railroad crossing improve-
ments by a slim margin over the required two-thirds majority.

TENNILLE, Washington County, Ga.-BOND SALE-The two
Issues of 5% semi-annual bonds aggregating $27,000, offered for sale on
June 19-Ar. 126, p. 3811-were awarded to the Trust Co. of Georgia of
Atlanta. The issues are as follows: $25,000 water bonds and $2,000
Paving bonds.

TETERBORO (P. 0. Hasbrouck Heights), Bergen County, N. J.-
BOND OFFERING.-E. H. Schaeffer, Borough Clerk, will receive sealed
bids until 8 p. m. July 3, for the purchase of an issue of 5% coupon surface
drainage system bonds not to exceed 312,500, no more bonds to be awarded
than will produce a premium of $500 over that amount. Dated May 1
1928. Denom. $500. Due $500, July 1 1930 to 1954 incl. Prin. and
int. payable in gold at the Bank of Hasbrouck Heights. A certified check
payable to the order of the Borough for 2% of the bonds offered is required.
Legality approved by Reed, Hoyt & Washburn of New York City.

THORNBURY TOWNSHIP SCHOOL DISTRICT (P. 0. West
Chester), Chester County, Pa.-BOND SALE.-E. H. Rollins & SODS
of Philadelphia, were recently awarded an issue of $6000 411% school
bonds. Dated June 1 1928. Denom. $1,000. Due June 1 as follows:
$1,000, in each of the years: 1933, 1938, 1943 and 1948, and $2,000, 1953.
Prin. and int, payable at the National Bank of Chester County. West
Chester. Legality approved by Townsend, Elliott & Munson of Phila-
delphia. The bonds are being offered for investment priced to yield 4% •

Financial Statement.
Assessed valuation $372,080
Real valuation 1,000,000
Bonded debt (incl. this issue) 6,000

Population, 500. 

TICONDEROGA UNION FREE SCHOOL DISTRICT NO. 5, Essex
County, N. Y.-BOND SALE.-The $500,000 coupon or registered new
school building bonds offered on June 18-V. 126. p. 1637-were awarded
to Halsey, Stuart & Co. of New York, as 430, at 102.10, a basis of about
4.33%. Dated July 1 1928. Due July 1 as follows: $10,000, 1929 to
1938 incl.; $15,000, 1939 to 1946 incl.; $20,000, 1947 to 1951 incl.; $25,000,
1952 to 1957 incl.; and $30,000, 1958. Bonds sill be reoffered next week.

TIPTON COUNTY (P. 0. Covington), Tenn.-BONDS VOTED.-
At the special election held on June 16-V. 126, p. 3170-the voters anther-
Lied the issuance of $1,000,000 in bonds for the gravelling of roads by a
small majority. At the July term of the county court, it is stated, a com-
mittee will be elected by the court to sell the bonds as provided in the
enabling act, which empowers the county highway commission to handle
the construction of the roads.

TOLEDO, Lucas County, Ohio.-$5,850,000 BONDS TO BE VOTED
ON.-An election will be held on Aug. 24 for the purpose of securing the
approval of the voters on a proposition to issue $5,850,000 bonds. Of
this amount $3,000,000 is to be expended for the erection of a new bridge
and $2,850,000 for a new university.

TOPEKA, Shawnee County, Kan.-BOND SALE.-The $100,000 issue
of 431% registered general improvement bonds offered for sale on June 19
-V. 126, p. 3637-was awarded to the Columbian Title & Trust Co. of
Topeka for a $240 premium, equal to 100.24 a basis of about 4.20%. Dated
Sept. 1 1927 and due from Sept. 1 1930 to 1937, bid.

TUICWILA, King County, Wash.-BOND SALE.-The $14,000 issue
of coupon municipal water system bonds offered for sale on May 10-V.
126, p. 2366-was awarded to the State Finance Committee as 431% bonds
at par. Denom. $200. Dated July 1 1928. Due from 1930 to 48. Op-
tional on any interest-paying date. Int. payable on July 1. No other
bids were submitted.

TUSCALOOSA, Tuscaloosa County, Ala.-BOND SALE.-A $350,-
000 issue of 5% water bonds has been purchased by the Well. Roth &
Irving Co. of Cincinnati at a price of 100.834.

TRUMBULL COUNTY (P. 0. Warren), Ohlo.-BOND SALE.-The
864,300 431% highway improvement bonds offered on June 19-V. 126. p.
3493-were awarded to the Provident Savings Bank & Trust Co. of Cin-

cinnati, at a premium of $585.13, equal to 100.90,a basis of about 4.57%.
Dated June 1 1928. Due as follows: $4,300. Apr., and $4,000, Oct. 1 1929;
54,000, Apr. and Oct. 1 1930; and $3,000, Apr. and Oct. 1 1931 to 1938, hid.

ULYSSES, COVERT AND HECTOR SCHOOL DISTRICT NO. 1
(P. 0. Trumansburg), Tomkins County, N. Y.-BOND SALE.-The
$150,000 431% coupon or registered school bonds offered on June 16
(V. 126, p. 3637) were awarded to the Manufacturers & Traders Peoples
Trust Co. of Buffalo at 100.899, a basis of about 4.39%. Dated July 1
1928. Due July 1 as follows: 315.000. 1929; 55,000, 1930 to 1940 incl.,
and $10,000, 1941 to 1948 incl.

UNION COUNTY (P.O. Liberty), Ind.-BOND OFFERING.-Horace
LaMar, County Treasurer, will receive sealed bids until 1 p. m. July 2, for
the purchase of an issue of $32,000 434% Samuel Hull et al road improve-
ment bonds. Dated July 2 1928.Due on May and Nov. 15, from 1929 to
1938, incl. Prin. and int, payable at the office of the County Treasurer.
A certified check for 5% of the bonds offered, is required. •

UTICA, Oneida County, N. Y.-BONDS NOT SOLD.-We are now
Informed by William S. Pugh. City Comptroller, that the unconfirmed
report which appeared in-V. 126. p. 3637-relative to the proposed sale
on June 19, of $879,500 improvement bonds was erroneous. The bonds
will be offered at a later date.

UVALDE, Uvalde County, Tex.-BONDS REGISTERED.-G. N.
Holton. State Comptroller, registered the following issues of 5% bonds on
June 12:
$7,500 serial park improvement bonds.
13,000 serial fire station improvement bonds.
12,000 serial city hall improvement bonds.
47,500 serial street improvement bonds.

VAN BUREN COUNTY (P. 0. Keosauqua), Iowa.-BOND OFFER-
ING.-Bids will be received until 11 a. m. on June 28, by R. E. Agnew, Jr.,
County Treasurer, for the purchase of a $300,000 issue of 431% annual
primary road bonds. Denom. $1,000. Dated July 1 1928. Due $30,000
from May 1 1934 to 1943, incl. Optional after 1933. Blank bonds are to be
furnished by purchaser. Chapman & Cutler of Chicago will furnish legal
approval to purchaser. Sealed bids will be opened after all open bids are
in. A certified check for 3% of the bonds, payable to the County Treasurer,
Is required.

VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER'
ING.-Sam B. Bell, County Auditor, will receive sealed bids until 10 a. m•
Aug. 1, for the purchase of an issue of $77,000 4% tuberculosis hospital
bonds. Dated Aug. 1 1928. Denom. $500. Due semi-annually on Jan.
and July 1. A certified check payable to the order of the Board of County
Commissioners, for 3% of the bonds offered is required.

VANDALIA, Fayette County, 111.-BOND SALE.-The Farmers and
Merchants Bank of Vandalia, was recently awarded an issue of $10,000
coupon repair works bonds bearing interest at the rate of 6% at par. Do-
noms. $500. Due on Jan. 1 1929 and 1930.

VERMILION COUNTY (P. 0. Newport), Ind.-BOND SALE.
The $51,000 434% road bonds maturing serially from 1929 to 1938 incl,
offered on June 15-V. 126. p. 3637-were awarded to the Fletcher Savings
& Trust Co. of Indianapolis, at a premium of $953, equal to a price of
101.868.

VERSAILLES, Darke County, Ohlo.-BOND SALE.-The 111,200
6% fire truck and fire apparatus bonds offered on June 8-V. 126, p. 3339-
were awarded to the First National Bank of Versailles, at par. The loan
is dated June 1 1928 and matures $400 on June 1, from 1929 to 1931 incl.
No other bidders.

VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6
(P. 0. De Land), Fla.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. on July 9 by V. W. Gould, Chairman of the Board of Public
Instruction, for the purchase of an $18,000 issue of 6% coupon school
bonds. Denom. $1,000. Dated Apr. 1 1928. Due $1,000 from Apr. 1.
1931 to 1948, Incl. Prin. and int. (A. & 0.) payable at the National Park
Bank in New York City. Thomson, Wood & Hoffman of New York City
will furnish legal approval. A $500 certified check, payable to the Board
of Public Instruction, is required.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND SALE.-The
Inland Investment Co. of Indianapolis, was awarded on June 20, three
Issues of 434% road improvement bonds aggregating $22,300 on its total
premium bid of $356, equal to 101.59.

WACO, McLennan County, Tex.-BOND ELECTION.-A special
election will be held on July 19 for the purpose of voting on bond issues
amounting to 52,000,000. The apportionment of the $2,000,000 issue, as
decided at a special meeting of the City Commission Thursday, it Is stated.
is as follows: Schools, $660,000; new city hall, $225,000; general street
improvement, $500,000; storm sewers and drainage, $250,000: purchase of
a site for airport and equipment, $75,000,• fire stations and fire alarm head-
quarters, $70,000; incinerator, $30,000; bridges and culverts, including a
viaduct or underpass, 5190,000.
BOND SALE.-The $800,000 issue of water works improvement bonds

offered for sale on June 19-V. 126, p. 3637-was jointly awarded to
Halsey, Stuart & Co. and the Illinois Merchants Trust Co., both of Chicago,
as 434% bonds for a premium of $5,280, equal to 100.66, a basis of about
4.45%. Dated July 1 1928. Due $25,000 from 1937 to 1968 incl.

WALKER CONSOLIDATED SCHOOL DISTRICT (P. 0._ Walker);
Vernon County, Mo.-BOND SALE.-A $40,000 issue of 435% schoo`
bonds has been purchased at par by Stern Bros. & Co. of Kansas City

WARREN, Worcester County, Mass.-TEMPORARY LOAN.-The
Old Colony Corp. of Boston, was awarded on June 21 a $25,000 temporary
loan on a 4.83% discount basis. The loan matures in 5 months.

WARREN TOWNSHIP, Macomb County, Mich.-BOND SALE.-
The $295,000 special assessment water bonds offered on June 11-V. 126.
p. 3637-were awarded to the Guardian Detroit Co., as 43•1s, at 100.21, a
oasis of about 4.69%. Dated June 1 1928. Due June 1 as follows: $59,000,
1930 to 1934, inclusive. Bids were as follows:

Bidder-
Guardian Detroit Co 

list. Rate. Rate Bid.

Security Trust and Detroit Trust Co  4 100.07
Griswold-First State Co  0 100.43

WAYNE, Wayne County, Mich.-BOND SALE.-The First National
Co. of Detroit was awarded on June 14 an issue of $14,152.11 public pave
meat bonds as 53is at a premium of $42, equal to a price of 100.296.

WELLESLEY, Norfolk County, Mass.-LOAN OFFERING.-Sealeti
bids will be received by the Town Treasurer, until 12 m. June 25, for the
purchase on a discount basis of a $100,000 temporary loan maturing on
Dec. 19 1928.

WESTBURY WATER DISTRICT (P. 0. Manhasset), Nassau
County, N. Y.-BOND SALE.-The $30,000 coupon or registered water
bonds offered on June 18-V. 126, p. 3637-were awarded to Parson, SOD
& Co. of New York City, as 434s, at 101.93, a basis of about 4.29%. Dated
July 1 1928. Due 82,NO, July 1, 1933 to 1947, incl.

WEST CHICAGO PARK DISTRICT (P. 0. Chicago), Cook County,
III.-BOND SALE.-The $3,000,000 boulevard and park bonds offered on
June 18-V. 126. p. 3812-were awarded to a syndicate composed of A. B.
Leach & Co., A. G. Becker & Co., E. II. Rollins & Sons. Taylor, Ewart
& Co., Hill, Joiner & Co., Central Trust Co., the Union Trust Co., and the
John R. Thompson Securities Co., as 4345, at a premium of $50,700, equal
to 101.69, a basis of about 4.29% . Dated July 1 1928. Due as follows.
5150,000, 1929 to 1946. incl.; and$300,000, 1947.

WESTTOWN TOWNSHIP SCHOOL DISTRICT (P. 0. Westtown),
Chester County, Pa.-BOND SALE.-E. H. Rollins & Sons of Philadel-
phia, were recently awarded an issue of $16,000 431% school bonds. Dated
June 1 1928. Denom. $1,000. Due June 1, as follows: $3,000, 1933;
$4.000. 1938 and 1943: and $5,000, 1948. Prin. and hit. payable at the
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Chester County Trust Co., West Chester. Legality to be approved by
Townsend, Elliott & Munson of Philadelphia.

Financial Statement.
Assessed valuation $827,650
Real valuation 2,500,000
Bonded debt (incl. this issue)  16,000
Present population  700

WHEATON PARK DISTRICT (P. 0. Wheaton), Du Page County,
Ill.-BOND SALE.-The Hanchett Bond Co. has purchased an issue of
$50,000 4 % park bonds. Dated Apr. 1 1928. Coupon bonds in denoms.
of $1,000. Due July 15, as follows: $5,000, 1934; 1936; 1938 and 1939;
1941 and 1944: and $10,000, 1946 and 1947. Prin. and in payable at the
First National Bank, Chicago. Legality approved by Holland M. Cassidy.
Chicago.

Financial Statement.

Total value of all property, estimated $10,000,000
Assessed valuation for taxation (1927).   6,826,857
Total bonded debt  120,000
Population  8,500

WHITE COUNTY (P. 0.) Monticello), Ind.-BOND OFFERING.-
W. R. Alkire, County Treasurer, will receive sealed bids until 10 a. m. July
5, for the purchase of an issue of $8,600 4% % John E. Roadruck et al road
improvement bonds. Dated June 15 1928. Denom. $430. Due $430
on May and Nov. 15, from 1929 to 1938 incl.

WHITLEY COUNTY (P. O. Columbia City) Ind.-BOND SALE.-
The Provident Trust Co. of Columbia City, was awarded on May 5, two
Issues of gravel road bonds, aggregating $17,040 bearing interest at the
rate of 414%, coupon, dated May 15. 1928 and maturing on May and Nov.
15, from 1929 to 1938 incl.; as follows:
$10,400 bonds at a premium of $305 equal to

6,640 bonds at a premium of $175 equal to

WILLIAMSPORT, Lycoming County, Pa.-BOND OFFERING.-
B. C. Houck, City Clerk, will receive sealed bids until 12m. July 10 for
the.purchase of an issue of $100,000 4% city coupon bonds. Denom.
$1,000. $500 and $100. Due June 1 1958; optional after June 1 1938.
A certified check payable to the order of the City Treasurer, for 2% of the
bonds offered is required. Legality approved by Townsend, Elliott &
Munson of Philadelphia.

WILLISTON PARK, N. Y.-BOND SALE.-The $14,000 4 coupon
or registered municipal building site bonds offered on June 18=V. 126, p.
3638-were awarded to Parson, Son & Co. of New York, at 100.436, a basis
of about 4.65%. Dated July _l 1928. Due $500, July 1 1931 to 1958, incl.
George B. Gibbons & Co. of New York were the only other bidders, offering
100.294 for the bonds.

WILSON ROAD DISTRICT (P. 0. Independence), Grayson
County, Va.-BOND SALE.-The $6,000 issue of 6% coupon road bonds
offered for sale on Juno 18-V. 126, p. 3339-was awarded to a Mr. J. M.
Parsons of Independence for a premium of $15, equal to 100.25, a basis of
about 4.95%. Due $600 from 1929 to 1938, incl. The only other offer
was a premium of $12, tendered by Magnus & Co. of Cincinnati.

WINNETKA SCHOOL DISTRICT, Cook County, Ill.-BOND SALE.
-A. B. Leach & Co. of Chicago were recently awarded an issue of $415,000
4 % school bonds dated May 1 1928 and maturing serially from 1934 to
1948, incl. The bonds were authorized on Apr. 14, 321 votes for to 76
against the issue.

WORTH COUNTY (P.O. Northwood), Iowa.-BOND OFFERING.-
Bids will be received unitl 2 p. m. on June 26 by Louie Mostrom. County
Treasurer, for the purchase of an issue of $100,000 451 % annual primary
road bonds. Denom. $1,000. Dated July 1 1928. Due $10.000 from
May 1 1934 to 1943 incl. Optional after 5 years. Blank bonds are to be
furnished by purchaser. Legal approval of Chapman & Cutler of Chicago
will be furnished. Sealed bids will be opened only after all open bids are in.
A certified check for 3%, payable to the County treasrer, must accompany
the bid.

YANKTON, Yankton County, S. Dak.--.PRICE PAID.-The MAX)
Issue of semi-annual water works bonds awarded on May 28 to the Union
Investment Co. of Minneapolis-V. 126, p. 3812-was awarded as 41 %bonds for a premium of $1,325, equal to 101.766, a basis of about 4.28%•Duo $3,750 from 1929 to 1948. inclusive. The only other bid was a prem-
ium offer of $171 on 410 by Paine, Webber & Co. of Minneapolis.

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 25 (P. 0.Billings), Mont.-BOND OFFERING .-Sealed bids will be received until
2 p. m. on July 12 by Mary Piccolo, District Clerk, for the purchase of a
$16,000 issue of school bonds. A $100 certified check must accompany the
bid.

ZION, Lake County, Ill.-BOND SALE.-An issue of $60,000 im-
provement bonds bearing interest at the rate of 5%. dated June 1 1928 and
maturing serially from 1930 to 1948 inclusive, was recently disposed of.

CANADA, its Provinces and Municipalities.
DRYDEN, Ont.-BOND SALE.-The two issues of 53, % coupon water

works bonds offered on June 13 (V. 126.10. 3638) were awarded to W. L.
McKinnon & Co. of Toronto at 101.30. They are $55,200 sewer debentures
and $26,800 water works debentures. Payable in 30 years at par at the
Royal Bank of Canada. Harris, MacKenn & Co. offered 101.032 for the
bonds.

DUFFERIN COUNTY (P. 0. Orangeville,11Box 99), Ont.-BOND
SALE.-The $43,000 43 % coupon bonds offered on June 19-V. 126, P.

3812-were awarded to Dyment, Anderson & Co. of Toronto. at 95.337.
The bonds mature serially from 1929 to 1948, incl.

Other bids were as follows:
Bidder- Rate Bid.

Mackay & Mackay  95.00
C. H. Burgess & Co  95.07
Bell, Gouinlock & Co  94.25

KITCHENER, Ont.-BIDS REJECTED.-All bids submitted on June 4
for the purchase of the $201,605.79 4% %debentures,scheduled to have been
sold-V. 126, p. 3494-were rejected. The highest bid submited was that
of the Dominion Bank of Canada. Toronto, offering 97.35.

MIDLAND, Ont.-BOND OFFERING.-Ralph R. Wilson. Clerk and
Treasurer, will receive sealed bids until 5 p. m. June 29 for the purchase of
the following issues of 5% bonds:
$143.500 bonds dated Sept. 15 1927 and maturing in 20 instalments.
66.500 bonds dated June 15 1928 and payable in 30 instalments.
18,000 bonds dated June 15 1928 and payable in 10 instalments.
Denoms. $1,000 and odd amounts. Legality approved by E. G. Long.

Toronto.
NEWFOUNDLAND (Dominion of).-BOND SALE.-The $10,003,400

bonds offered on June 18-V.126, p. 3812-were awarded to the Dominion
Securities Corp. and Wood. Gundy & Co., both of Toronto, bidding with
a group of London bankers, as 5s. at £97 151. per £100. Due Dec. 31 1953.

NOVA SCOTIA (Province of).-$10,550,000 BORROWED TEM-
PORARILY.-As stated in our issue of June 2-V. 126. p. 3494-the
province has floated a short-term loan of $10,550,000 to bear interest at the
rate of 4% and to be redeemed in two months to provide funds for its
immediate needs. The loan according to the June 15 issue of the "Monetary
Times" of Toronto. was negotiated with a syndicate headed by the Bank of
Montreal and including the First National Bank, New York, Bankers
Trust Co.. Lee, Higginson & Co.. A. E. Ames & Co.. Redmond & Co.,
Kissell, Kinnicutt /4 Co., Salomon Bros. & Hutzler, Kerr, Flemming & Co..
and Hanson Bros., Inc. Failure of the Province on May 29 to receive a
satisfactory bid for its $10,550,000 long-term bond issue scheduled to have
been sold,-V. 126, p. 3494-necessitated the short-term financing.

PORT CREDIT, Ont.-BOND SALE.-C. H. Burgess & Co. were the
successful bidders at 92.37, for the purchase of $7.237 5% 30-year bonds
and $13,079 5% 10-year local improvement bonds.

REGINA, Sask.-BOND SALE.-The $60,000 30-installment bonds of
the Graton Roman Catholic Separate School District No. 13 offered on
June 1-V. 126, p. 3340-were awarded to H. M. Turner & Co., at 106.74.
as .5%s, a cost basis to the District of about 4.93%. Bids were as follows:
Bidder- 4(9" 

5%5 f 5 1H. M. Turner & Co  98.13 100.97 l03.8 106.7
C. C. Cross & Co  95.597
Houston, Willoughby & Co- - 97.52 100.37 103.12 106.04
Dyment. Anderson & Co. 100.50

REGINA, Sask.-BOND OFFERING.-D, D. Ross, City Treasurer,
will receive sealed bids until 11 a. m. (eastern standard time) June 26 for
the purchase of the following issues of 4%% coupon bonds aggregating
4$79,350:
$125,000 water works extension bonds. Due July 1 1948.
125,000 exhibition bonds. Due June 1 1943.
80,000 fire protection bonds. Due July 11943.
71,850 storm sewer bonds. Due July 1 1958.
26,700 water house connections and meter bonds. Due July 1 1948.
25,000 works equipment bonds. Due July 1 1938.
20.000 sewer house connections. Due July 1 1958.
5,800 street railway track paving bonds. Due July 1 1943.

Prin. and int. may be made payable in gold coin of lawful money of
Canada, at Montreal, Toronto, Winnipeg or Regina in Canada, and in gold
coin of the present standard of weight and fineness for gold coins by the
aws of the United States in New York.

SANDWICH, Ont.-BOND OFFERING.-E. R. North, Town Clerk,
will receive sealed bids until 8 p. m. June 25 for the purchase of the following
Issues of 5 % % bonds aggregating $162,169.25:
$61,927.35 sewer bonds. Due in 1958.
45,241.90 street construction bonds. Due in 1948.
45,000 water meter bonds. Due in 1943.

SASKATCHEWAN SCHOOL DISTRICTS.-BONDS SOLD AND
AUTHORIZED.-The items published below appeared in the June 15 issue
of the "Monetary Times" of Toronto:
DEBENTURES SOLD.-The following is a list of debentures reported

sold by the Local Government Board from May 26 to June 2:
Schpol districts: Speers, $9,000 5)%. 15-years to H. M. Turner & Co.:

Aspenshaw. $4,500 55/ %, 15-years to C. C. Cross & Co.; Herschel Village.
$2,500 %. 10-,years to C. C. Cross & Co.; Saskatoon, $190.000 %,
30-years to Wood Gundy & Co.; Clyde, $800 5%%. 10-years to Duck
Lake Sinking Fund; Fraudenthal. $3,500 5%.10-years to Waterman-
Waterbury Manufacturing Co.; Denehurst, $1,100 53'1%. 10-years to
N. Sinclair of Brock.
AUTHORIZED.-The following is a list of authorizations granted by the

Local Government Board from May 26 to June 2:
School districts: Una, $3,500 not exceeding 6%, 15-years; Cactus Lake,

$2,500 not exceeding 6%, 10-years: Collingwood, $1.800 not exceeding 6%.
10-years; Lake Alma. $2,000 not exceeding 6%, 10-installments; Neudorf
Village, $10,000 not exceeding 7%, 15-years; Pearl Creek, $1,500 not exceed-
ing 5% %. 10-years.

Plural Telephones: Village of Brownlee, $2,000 not exceeding 6%.
10-installments.

WATFORD, Ont.-BOND OFFERING.-Scaled bids will be received
by W. S. Fuller, Village Clerk, until 12 m. June 22 for the purchase of an
Issue of $40,000 5% debentures maturing serially from 1928 to 1947 incl.
Legal opinion by Cowan, Cowan & Gray.

WINNIPEG, Man.-BOND SALE.-The June 15 issue of the "Monetary
Times' of Toronto, reported a sale of $1,000,000 5% 3-year bonds to the
Sinking Fund Trustees, at par.
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