
The.
Plinntra31

financial

ton irk
VOL. 128. SATURDAY, APRIL 20 1929. NO. 3330.

finaucial Chronicle
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 8 Mos.

Within Continental United States except Alaska 810.00 WOO
In Dominion of Canada  11.50 8.75
Other foreign countries, U. S. Possessions and territories  13.50 7.75
The following publications are also issued. For the Bank and Quota-

tion Record the subscription price is WOO per year; for all the others is
$6.00 per year each.
COMPENDIUMS-- MONTHLY PUBLICATIONS—

PUBLIC UTILITY—(80Mi-11121211ERY) RANK AND 21/0TATION RECORD
RAILWAY & INDUBTHIAL—(tour a year) MONTHLY ARNINGS RECORD
STATI AND MuszaraL—(semi-annually)

Terms of Advertising
/Trawls= display matter per agate line 45 cents
Contract and Card rates On request
Onzoscio Orrics—In charge of Fred. H. Gray. Western Representative,

208 South La Salle Street. Telephone State 0813.
Lonnorr Orr:cm—Edwards & Smith. 1 Drapers' Gardens. London. E. (:).

WILLIAM B. DANA COMPANY, Publishers,
Front. Pine and Depeyster Streets, New York

Published every Saturday morotng by WILLIAM B. DANA COMPANY.
President and Editor, Jacob Seibert; Business Manager. wnnam D. Riggs
Tress.. William Dana Seibert; See., Herbert D. Seibert. Addresses of all. Office of Co

The Financial Situation.

The terms of the new stock offering by the United
States Steel Corporation, as announced the present
week, seem to have been somewhat of a disappoint-
ment to the stock market, judging from the course
of the shares on the Stock Exchange since the mak-
ing of the announcement. Rights of greater value,
in connection with the offering, appear to have been
looked for by the speculative fraternity. Genuine
investors in the stock, however, evidently are en-
tirely satisfied and certainly have no reason for com-
plaint. The truth of the matter is, that in this new
stock offering, which involves financing of the first
magnitude, the management of this great industrial
undertaking is displaying the same conservative and
cautious methods for which it has so long been far
famed.
The Corporation is to issue $101,660,500 par-

value of new common stock, and present holders of
common stock are given the right to purchase the
new stock at $140 per share in the proportion of
one share of new stock for every seven shares of old
stock. As the existing stock has been selling at
about 185 (the closing price of the stock on Tuesday
of this week before the announcement was 1843/4 and
the closing price yesterday afternoon 1851/4), these
subscription rights possess considerable value (trad-
ing in the rights at the close yesterday was at 57/s),
but more than this had been looked for, as already
stated. It should not escape notice that through
the sale of the new stock at 140, a total premium of
over $40,000,000 will be realized, and what an
achievement this represents!
When the company was organized, just 28 years

ago, much was said about the amount of "water"
in the capitalization of the company. But whatever
"water" there was in the original capitalization has
long since been squeezed out and the balance sheet

at the end of the calender year 1928, as noted in our
review of the annual repoort of the company for
that year, in our issue of Mar. 23 1929, showed an
undivided surplus of no less than $385,277,349. That
was the surplus, too, after deducting, in full, the
$203,321,000 for the 40% stock dividend paid by the
Corporation on June 1 1927. This surplus remained,
moreover, after the appropriation out of earnings
during the period of the Corporation's existence,
from Apr. 1 1901 to Dec. 31 1928, of no less than
$270,000,000, this sum having been invested in prop-
erty account through additions and new construc-
tion. What a wonderful record this discloses! And
now comes a new step in the process of financial de-
velopment, through the offering of new stock at a
premium of 40%—stock, too, which commands 185 in
the market.
The present piece of financing is the largest ever

undertaken by the Corporation. It involves not
only the complete elimination of the Company's own
bonded indebtedness, but also a saving in fixed
charges amounting to several times the annual call
for dividends, at the existing rate of 7% a year, on
the new issue of stock. As is known, it is contem-
plated to retire the whole of the $134,830,000 fifty-
year 5% bonds of 1951 and the whole of the $136,-
555,000 ten to sixty-year 5% bonds of 1963, making
$271,385,000 together. As both issues can be called
only at a premium, actually about $305,000,000 of
cash will be required to effect the extinguishment
of the two issues. The $101,660,500 of new stock to
be issued, will yield at 140, $142,324,700, leaving
therefore, roughly, $160,000,000, to be provided out
of the cash resources of the company, apparently in
no small degree out of sinking fund assets.
Hardly less noteworthy is the improvement that

will result in the company's income position. The
retirement of the two large bond issues referred to,
will effect a saving in interest and sinking fund
charges of $29,247,350 per year. Making allowance,
however, for the extra Government taxes that will
have to be paid and the loss of interest on the cash
resources that will be applied in the process of
eliminating the bond issues referred to, the net sav-
ing is figured at $20,920,859. This, it will be seen,
is almost three times the 7% dividends on the $101,-
660,500 par value of new stock to be issued. At the
same time, James A. Farrell, the President of the
Steel Corporation, at the annual meeting the share-
holders on Monday, expressed the opinion that gross
sales of the Corporation and its subsidiaries for
the calendar year 1929, would aggregate $1,500,-
000,000, as compared with $1,374,400,000, the total
for the calendar year 1928. Verily, the whole thing
reads like a tale from the Arabian Nights.
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As it happns, too, activity and rising prices con-

tinue to mark the course of the steel trade. There

are just a few signs of a possible slackening up a

little later on, from the extreme activity that is now

prevailing, but these signs are not yet very pro-

nounced, and the indications now are that the reces-

sion which ordinarily comes with the advance of

the season, will be of much smaller consequence

than usual. Thus the "Iron Age" tells us, in its

market review this week, that while incoming busi-

ness in finished steel is no longer equal to shipments,

except in the Chicago district, a let-up in bookings

was not unexpected, in view of the unusually heavy

commitments of producers, and then takes pains to

add that this may indicate nothing more than an

interlude between buying movements. Apart from

this, its accounts regarding the condition of the

steel trade are favorable in the extreme and in the

highest degree encouraging, as appears from the fol-

lowing excerpt:
"The present concern of the steel industry is not to

add to its obligations, but rather to produce and
ship the tonnage being specified. While the flow of
finished steel to consumers is now apparently ade-
quate to satisfy their needs, as evidenced by an
abatement in the pressure for shipments, both inte-
grated and non-integrated producers are handi-
capped by a scarcity of semi-finished material.
"To relieve a shortage of steel at its Chicago dis-

trict plants the Steel Corporation has put in a sec-
ond blast furnace at Duluth and plans to raise mill
output there to capacity. Crude steel is alrehdy
moving from the head of the Lakes to Gary.
"The tendency toward higher prices for semi-fin-

ished material has crystallized in a definite an-
nouncement by the leading steel interest of an ad-
vance, effective at once. Billets are raised $2 and
sheet bars $1 a ton to a common quotation of $36.
"Mills that sell crude steel are having difficulty

apportioning the supply among their cusstomers.
Reserve stocks have already been virtually ex-
hausted. and the replacing of this surplus will be
an important factor in sustaining the high rate of
ingot output when shipments of finished material
begin to taper.
"A seasonal recession in steel business usually be-

gins about this time of the year, but no decline in
the movement of finished products is yet evident.
Such a change, which is expected to show itself first•
in automobile steels, may not occur for another 30
days.
"While a dip in steel plant operations is looked

for as summer approaches, it is believed that it will
be even more gradual than in 1928.
"Steel ingot output remains unchanged, with Steel

Corporation subsidiaries operating at 96 per cent.
of capacity and independent plants at perhaps an

even higher rate. Chicago district mills have been
running above practical capacity and the strain on
equipment is beginning to show, foreshadowing a
curtailment of output for necessary repairs."

It would appear from this week's returns of the

Federal Reserve Banks that the contraction in

Brokers' Loans, which was of notable proportions

in the preceding three weeks, had now pretty nearly

reached its full limit, thereby repeating the experi-

ence on previous similar occasions, when after a
sharp reduction for three or four successive weeks,
the falling off ceased, and was soon replaced by ex-
panding totals again. At all events the further de-
crease this week is no more than $2,000,000. In the
week ending April 10 the decrease was $135,000,000:,

in the week ending April 3 $87,000,000, and in the

week ending March 27 $144,000,000, making $368,-

000,000 for the four weeks combined, of which, as •
just stated, only $2,000,000 has occurred in the lat-
est week.
The changes in the different categories of these

loans, again attract attention. Last week, it may
be recalled, there was a reduction in each of the
three divisions, but with the decrease relatively
light in the loans-made for the account of the out-
of-town banks and those made "for account of
others." This week, the decrease is entirely in the
loans made by the reporting member banks in New
York City for their own accoount. After a drop last
week under this heading from $1,021,000,000 to
$915,000,000, there has been a further reduction in
this item the present week to $877,000,000. On the
other hand, the loans for account of the out-of-town
banks have risen from $1,631,000,000 to $1,662,000,-
000 and those "for account of others" from $2,882,-

000,000 to $2,886,000,000. All this is merely repeat-

ing past experience; and the remedy for a situation,

which appears to be irremediable, is yet to be found.

The grand total of these Brokers' Loans under the

three divisions combined at $5,425,000,000 on April

17 1929 compares with $4,129,000,000 a year ago on

April 18 1928. It is worth noting that in the portion

of these loans consisting of loans subject to call had
risen from $3,174,000,000 to $5,023,000,000, but that

the portion represented by time loans has fallen
from $955,000,000 to $402,000,000.

Borrowing of the Member Banks at the Reserve
institutions, which last week showed a sharp reduc-
tion, this week has again increased, the total rising
from $963,532,000 April 10, to $994,296,000 April 17,
thus bringing it close to a billion dollars again; a
year ago on Apr. 18 1928 the amount was only
$619,617,000. Doubtless, the drawing down of Govern-
ment deposits had much to do with this week's fur-

ther increase in borrowing. It will be recalled that

we have been directing attention to the magnitude

of these Government deposits in recent weeks and

also to the fact that they were being drawn down

only very slowly. This week, however, quite heavy

reductions have been made. Some of the daily
papers in commenting on the withdrawals made the

mistake of saying that these withdrawals would
involve no change in the situation since as fast as
the money was checked out by the U. S. Treasury
it would find its way back to the Member Banks.

This is correct as far as it goes, and the operation
does leave the Member Banks with substantially the
same deposit as before, but the statement overlooks
the very important fact that as against Government
deposits, the Member Banks are not required to hold
any cash reserves, while as against ordinary depos-
its such reserves are obligatory. It would appear,

therefore, that to establish the additional reserves

required, the member banks increased their borrow-
ings at the Federal Reserve institutions. As pointed
out by us on previous occasions, Government depos-
its at the reporting member banks in 101 leading
cities throughout the country rose from $6,000,000
March 13 to $305,000,000 on March 20, and on
March 27 still stood at the same figure. On April 3
the amount was only slightly lower, at $289,000,000,
and even on April 10 still stood at $258,000,000.
What the amount of these Government deposits

on April 17 of the present week was, will not be
known until Monday evening of next week. But that
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a heavy decrease will be recorded appears from the

fact that at New York these Government deposits

at the reporting member banks have been drawn

down from $109,000,000 to $69,000,000 and at Chi-

cago from $28,000,000 to $18,000,000. Furthermore,

the member banks throughout the country were noti-

fied early in the week that there would be further
withdrawals on April 19, which was yesterday.
It is worth pointing out that while Government

deposits with the member banks have been heavily
reduced the past week, U. S. deposits with the Re-
serve Banks have been greatly increased, rising from
*4,721,000 to $45,455,000. Of the increase of $40,-
734,000 the member banks, as we have already seen,
borrowed back $30,764,000.
To offset the increase in member bank borrowing,

the twelve Reserve institutions have continued their
policy of further cutting down their holdings of

bankers' acceptances, as also their holdings of U. S.
Government securities. The acceptance holdings
are now, April 17) down to $141,027,000 against
$157,317,000 on ,April 10, and the holdings of Gov-

ernment securities are $161,429,000 against $166,-
089,000. On the other hand, the Federal Reserve
Banks again show foreign loans on gold in amount
of $6,115,000, presumably loans made to Germany.
Altogether, total bill and security holdings, not-
withstanding the reduction in acceptances and in
Government securities, for April 17, aggregate
$1,310,162,000 against $1,293,783,000 a week ago.

The foreign trade of the United States continues
on a very large scale. March exports were in ex-
cess of those for the corresponding date in any pre-
ceding year back to 1920, while imports also show
a further gain. The value of merchandise exports
last month was $486,000,000, and of imports $383,-
000,000, the excess of exports being $103,000,000.
For February, which was a short month, exports
amounted to $442,456,000, and imports to $369,464,
000, an excess of exports of $72,992,000, while for
March of last year exports were valued at $420,-
617,000 and imports at $380,437,000, the excess of
exports being $40,180,000.
The increase in the value of exports last month

over March of preceding years back to 1920 is very
much more marked for nearly every year than in
the comparison with March a year ago. Imports
for last month also exceeded in value those of all
other months for nearly three years past, or back
to April 1926. For the nine months of the current
fiscal year the total value of merchandise exports
from the United States has been $4,166,875,000 and
of imports $3,126,816,000. For the corresponding
period of the preceding fiscal year exports were val-
ued at $3,701,925,000 and imports at $3,130,956,000.
The increase in exports for these nine months is
$464,950,000, or 12.6 per cent. On the other hand,
merchandise imports for the nine months of the cur-
rent fiscal year show a slight reduction ($4,140,-
000) as compared with the corresponding period of
the preceding year.
At the same rate of increase for the final quarter

of the current fiscal year to the end of June, the
total of the merchandise exports for the twelve
months will approximate $5,560,000,000, a figure
exceeded only in the years 1917 to 1920 when the
heavy movement and high prices, swelled values in-
ordinately.

The increase in the value of merchandise exports
for March and the preceding five months is note-
worthy. For the entire six months' period the
increase in the value of the outward movement

of cotton, which is the leadingg item of exports, has

contributed a considerable sum to this gain. That
is not the case, however, as to shipments of cotton
in February and March. Reference has already been
made in these columns to this movement in Febru-
ary. In March cotton exports the present year
were 559,700 bales, or 8.9 per cent. less than in

March 1928. In value cotton exports in March this
year were $59,758,000, or $2,871,000 smaller than
in March of last year, a decline of 4.6 per cent.
The heavier merchandise exports in March came

undoubtedly from manufactured products, espe-

cially in industrial and agricultural machinery
lines, in motor cars and other iron and steel prod-

ucts, as for several months past.. For the nine

months of the current fiscal year to date, it was the

very heavy exports of cotton during that period

which contributed to the increase in our merchan-

dise exports, the cotton shipments amounting to

7,184,000 bales, and exceeding those of the preceding

year by 15 per cent. while the value of cotton ex-

ports for these nine months this year was higher

than for the corresponding time of the preceding.

year, by 16.5 per cent.
The foreign movement in gold has shown very

little variation in March, both exports and imports

approximating the figures for February. Gold ex-

ports were valued $1,635,000 and imports $26,470,-

000. March of last year was one of the three or four

months in which gold exports were unusually heavy.

Gold exports for the nine months of the current

fiscal year have amounted to $109,679,000 and im-

ports to $187,871,000, the excess of imports being

$68,192,000. In the corresponding date of the pre-

ceding fiscal year, gold exports were $347,012,000

and imports $101,851,000, an excess of exports of
$245,161,000. Silver exports last month were

$7,814,000 and imports $6,435,000.

The stock market this week has been devoid of

special features. The course of prices has been a

repetition of that of the previous week, the market

having been weak and lower, on a moderate volume
of trading, on Saturday, Monday and Tuesday, but

with an improved tone and a recovery in prices on

Wednesday, Thursday and Friday. On this last-

mentioned day the breaking up of the German Rep-

aration Conference was ignored. The improvement
has followed in part as a result of some easing of

the tension in the money market. On Monday, the

call loan rate ruled all day at 8%, and on Tuesday
there was an advance from 8% to 9%. On Wednes-
day, however, and also on Thursday, the range for
call money on the Stock Exchange was from 8%
down to 71/2%, while on Friday all loans were at
the latter figure. Certain of the high-priced spe-
cialties, among which may be mentioned more par-
ticularly, General Electric, International Tel. & Tel.,
Commercial Solvents and a few others, were strong
and higher, even while the general list was de-
pressed, and the oil stocks were also strong all
through the week, with buying very confident on
the idea that some way will be found for restricting
production notwithstanding the obstacles that ap-
pear to lie in the way; as a matter.of fact, the Ameri-
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can Petroleum Institute in its statement for the
latest week showed quite a marked reduction in the
daily output as compared with the preceding
week.
The copper stocks were somewhat in disfavor ow-

ing to the lower price of the metal, and the terms
of the offering of new stock to the common stock-
holders of the United States Steel Corporation did
not quite fulfill expectations, as a larger offering of
new stock, with a corresponding increase in value
of the "rights" growing out of the same, had been
looked for. The tobacco stocks were weak on
threats of further price-cutting. Trading has been
only moderately active, the sales on the New York
Stock Exchange, last Saturday, having been 1,363,-
090 shares; on Monday, 2,643,260 shares; on Tues-
day, 2,369,480 shares; on Wednesday, 3,502,520
shares; on Thursday, 3,768,650 shares, and on Fri-
day, 3,082,250 shares. On the Curb Exchange, the
sales were 607,900 shares on Saturday; 826,200
shares on Monday; 838,900 shares on Tuesday;
1,153,400 shares on Wednesday ;4,083,300 shares on
Thursday, and 956,600 shares on Friday.
Prices are irregularly changed for the week, sev-

eral high-priced specialties showing considerable ad-
vances for the week, while many others have suffered
larger or smaller losses. The following shows some
of the stocks that established new high prices for
the year this week:

STOCKS MAKING NEW HIGH FOR YEAR.

Adams Express
Advance Rumely
American Can
American Railway Express
American Telephone dr Telegraph
Atlantic Gulf & W. I. SS. Lines
Belding-Hemingway
Bethlehem Steel
Commercial Solvents
Continental Baking, class A
Corn Products Refining
Foundation
Glidden
Gotham Silk Hosiery
Hawaiian Pineapple
Hershey Chocolate
Independent Oil & Gas
Ingersoll-Rand
Intertype Corporation
Kayser Co.
Kinney Co.
Lago Oil & Transport

Maracaibo Oil
Marmon Motor Car
McCall Corporation
Oppenheim, Collins & Co.
Pacific Mills
Pan-Amer. Petroleum & Transp.
Penick & Ford
Simms Petroleum
Skelly Oil
Texas Gulf Sulphur
Transue & Williams Steel
Union Carbide & Carbon
Union Oil of California
U. S. Distributions Corp.
U. B. Industrial Alcohol
White Rock Mineral Springs
Woolworth Co.
Yale & Towne
Yellow Truck & Coach, class B
Young Spring & Wire
Youngstown Sheet & Tube

Adams Express closed yesterday at 708 against
646 on Friday of last week; American Express bid
340 against 345 on Friday of last week. In the
chemical group, Allied Chemical & Dye closed yes-
terday at 276 against 276% on Friday of last week;
Commercial Solvents closed at 3093/4 against 293;
Davison Chemical at 57 against 561/8; Union Carbide
& Carbon at 2237/8 against 2187/8; and E. I. du Pont
de Nemours at 179 against 181. Radio Corporation
closed yesterday at 100% against 96% on Friday of
last week, and Int. Tel & Tel. closed at 258% against
245; General Electric closed at 240 against 234%;
Amer. Tel. & Tel. at 225% against 219%8 ; National
Cash Register at 1261/s against 125%; Montgomery
Ward & Co. at 121 against 117%; Wright Aeronau-
tic at 247 against 240; Sears, Roebuck & Co. at 154
against 146%; International Nickel at 47% against
47%; A. M. Byers at 159% against 1561/8; American
& Foreign Power at 92 against 94%; Brooklyn Union
Gas at 176 against 173%; Consol. Gas of N. Y. at
106% against 1041/8; Columbia Gas & Elec. new at
58 against 56; Public Service Corp. of N. J. at 81%
against 79%; American can at 1361/8 against 133%;
Timken Roller Bearing at 82% against 811%; War-
ner Bros. Pictures at 111 against 104%; Mack

Trucks at 1027/8 against 104; Yellow Truck & Coach
at 48 against 47; National Dairy Products at 130
against 128; Western Union Tel. at 193 against
195%; Westinghouse Electric & Mfg. at 148 against
1487/8; Johns-Manville at 181 against 181; National
Bellas Hess at 54% against 53; Associated Dry
Goods at 541/4 against 53%; Commonwealth Power
at 133 against 129%; Lambert Co. at 140 against
141; Texas Gulf Sulphur at 83% against 82; Bolster
Radio at 39% against 42.
In the copper stocks the lower level of the price

of the metal has been an adverse feature. Anaconda
Copper closed yesterday at 1381/8 against 142% on
Friday of last week; Kennecott Copper at 84
against 841%; Greene-Cananea at 157% against
1631/4; Calumet & Hecla at 46% against 48; Andes
Copper at 52 against 53%; Chile Copper at 101%
against bid 101; Inspiration Copper at 49% against
521/8 ; Calumet & Arizona at 123 against 126; Granby
Consol. Copper at 84 against 92; American Smelting
& Ref. at 102 against 103; U. S. Smelting & Ref. &
Min. at 59% against 61%.
The oil shares have shown sustained strength for

the reason already mentioned and several of them
established new high records for the year. Atlantic
Refining closed yesterday at 60% against 575/8 on
Friday of last week; Pan American B at 645/8
against 57; Skelly at 44% against 40%; Phillips
Petroleum at 42% against 41%; Texas Corp. at 66
against 65%; Richfield Oil at 443% against 43; Mar-
land Oil at 41% against 41%; Standard Oil of N. J.
at 59% against 59; Standard Oil of N. Y. at 437/8
against 43%; Pure Oil at 27 against 26%.
In the steel group both Republic Iron & Steel and

Youngstown Sheet & Tube sold higher, on their favor-
able income statements for the March quarter, but
the biggest advance of all has been registered by
Bethlehem Steel. U. S. Steel has been a laggard,
the offering of new stock not having met the views
of speculators. U. S. Steel closed yesterday at 185%
against 189% on Friday of last week; Bethlehem
Steel at 115% against 109%; Republic Iron & Steel
at 98% against 941/8; Ludlum Steel at 80% against
777/8; Youngstown Sheet & Tube at 129% against
127%. In the motor group Packard has been a
strong feature. General Motors closed yesterday at
84Y8 against 85% of Friday of last week; Nash Mo-
tors at 100 against 100; Chrysler at 937/8 against
92; Studebaker at 827/8 against 83; Packard Motor
at 1287/8 against 127%; Hudson Motor Car at 88%
against 87, Hupp Motor at 557/8 against 60. In the
rubber group Goodyear Tire & Rubber closed yester-
day at 130% against 136% on Friday of last week;
B. F. Goodrich closed at 853/4 against 89, and U. S.
Rubber at 537/8 against 545/s, and the pref. at 81%
against 81%.
In the railroad group New Haven stock has been

the strong feature. Baltimore & Ohio has shown
little response to its offering of new stock at par.
New York Central closed yesterday at 182% against
183% of Friday of last week; Del. & Hudson at
1871/8 against 186%; Baltimore & Ohio at 121%
against 124; New Haven at 96% against 911%; Union
Pacific at 214 against 216; Canadian Pacific at 235
against 235%; Atchison at 198 against 1997/8 ;
Southern Pacific at 127 against 127%; Missouri
Pacific at 80% against 80%; Kansas City Southern
at bid 831/2 against 82%; St. Louis Southwestern at
bid 101% against 101; St. Louis-San Francisco at
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1131/2 against 1127/8; Missouri-Kansas-Texas at 47
against 461/8; Rock Island at 124 against 123%;
Great Northern at 1041/2 against 1047/8; Northern
Pacific at 101% against 101%, and Chicago, Mil.,
St. Paul & Pac. pref. at 531/2 against 53%.

Securities markets in the important European cen-
ters have been over-shadowefl by political develop-
ments in the past week, with the result that business
was small in most of the sessions and price move-
ments narrow. The London Stock Exchange marked
time in the early trading, awaiting Winston
Churchill's budget speech. Trading was of very
modest proportions Monday, with the exception of
the gilt-edged list which advanced steadily on heavy
buying. Industrial shares registered only fractional
changes. After the budget speech was made Tues-
day by the Chancellor of the Exchecquer shares
of tea stores jumped forward as a result of the remis-
sion of the tea duty, but otherwise the market was
quiet, the new budget causing hardly a ripple. Gilt-
edged securities reacted to some extent. With the
political campaign well under way for the general
elections at the end of next month, there was little
additional incentive Wednesday toward trading in
London, and the amount of business remained small.
There were indications, in fact, that holders were
reducing their commitments until after the election.
In Thursday's market some interest was stimulated
by a new share offering of Imperial Chemical In-
dustries. Shipping shares were ,strong and oils and
coppers improved, but the investment section was
very quiet. Trading was almost suspended in
yesterday's session, the market awaiting more specific
word on the Reparations Conference in Paris. It
was not generally believed that the Experts' meeting
deadlock was final, and quotations were fairly steady.
Lord Revelstoke's death also cast a shadow over the
proceedings, as he was considered one of the most
eminent financial men of the nation, being not only
a member of Baring Bros. & Co., but also a director
of the Bank of England.
The Paris Bourse was weak at the opening Monday

and trading was extremely light. The failure of the
reparations experts to reach an agreement, after more
than two months of negotiations, was beginning to make
an unfavorable impression. Banks, electrical shares,
chemicals and industrials receded, with rentes almost
the only issues that remained firm. A further period
of heaviness followed Tuesday at Paris, with Citroen
motor shares running counter to the trend. In
Wednesday's market considerable improvement was
noted, although activity remained restricted. Copper
shares led the rise, owing to improvement in the com-
modity at London, but the better tone was also com-
municated to many other issues. The advance was
maintained Thursday, with the public showing more
interest than for some time. Rentes and bank stocks
made the most notable advances. The Bourse was
weak at the opening yesterday on the disclosure of a
deadlock in the Experts' Committee meetings, and
the heaviness continued throughout the session,
although no sensational declines were reported.

The Berlin Boerse also was depressed at the opening
Monday, with the apparent lack of real progress at the
Reparations Conference causing unsettlement. Some
recovery took place in the course of the session. The
improvement became more pronounced Tuesday, with
the electrical shares leading a rise that gradually took

in most of the list. Large German banks were reported
to be buying shares in Wednesday's market, and these
rumors strengthened the optimism of speculators,
causing another general advance on the Boerse. The
scope of trading narrowed Thursday, with most trans-
actions confined to foreign orders and a handful of
speculators. The level of quotations improved
slightly, but the highest figures were not maintained.
When confronted with the startling developments at
Paris, yesterday, prices dropped perpendicularly, the
loss averaging 10 points at the opening. A kind of
nervous stability was re-established when it appeared
that a further plenary session will be held next week,
but no great improvement followed in values.

Complete collapse of the Experts' conference on
German reparations threatens as a result of the ap-
parent inability of the Allied and German experts
to reach agreement on the amount to be paid by
Germany in the proposed final settlement. The dis-
cussions reached their most critical stage late this
week with all accounts indicating that only a miracle
could save the conference from total failure. The
apparent end of the meeting was attained with
dramatic suddenness after Dr. Schacht, as the leader
of the German experts, made a counter-offer to the
Allied proposals of April 13 which all the Allied ex-
perts regarded with the most intense disappointment.
This proposal was for annuities calculated at an aver-
age of 1,650,000,000 marks to be paid annually for
37 years and having a present value of about 27,-
000,000,000 marks. The total sums asked by France,
England, Belgium and Italy in their joint memoran-
dum of April 13 were reported as annuities beginning
with 1,850,000,000 marks and rising to 2,400,000,000
marks, with an average of about 2,200,000,000 marks
over a period of 58 years, and a present value of
40,000,000,000 marks. The memorandum of the
Allies was placed before the German experts last
Saturday at a plenary session of the committee.
No reply was made by the Germans at the time and
further consideration of the matter was deferred until
Monday. After studying the proposal for some time,
Dr. Schacht was reported to have indicated in private
conversations that the suggested settlement was
altogether unacceptable. His counter-offer was
made Wednesday, and events moved swiftly there-
after.
A negative reply to the proposal of the principa-

Allied creditors was made by Dr. Schacht at a meet-
ing of the Experts' Committee last Monday. All
though he did not flatly refuse the offer, he did
insist politely, a report to the "Herald-Tribune"
said, that many of the figures in the memorandum
were much too high, and that a closer shaving of the
creditor claims was just as desirable as a clearer
elucidation as to exactly what these figures covered.
"Dr. Schacht appears to be in no hurry," the dis-
patch added. "Gaining time means money to the
Germans and their attitude is that they have much
more of the former commodity than of the latter.
Thus hopes for an agreement remain as dismally
on the horizon as they did a month ago." On the
following day, Tuesday, two plenary meetings of the
committee were held, in the course of which Dr.
Schacht informed the delegates definitely that the
Allied proposals were not acceptable. He cited
figures to strengthen his argument, reports said, and
was promptly asked if he would present a written
memorandum stating more precisely the viewpoint
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of the German delegation. This he consented to do,
promising ."some written observations containing
figures," for the consideration of the meeting.
The counter proposal of the German experts was

read by Dr. Schacht at a plenary session Wednesday
afternoon. The offer was to pay an annuity of
1,650,000,000 marks over a period of thirty-seven
years, this offer having a present estimated value of
27,000,000,000 marks, as against the 40,000,000,000
marks at which the Allied proposal was computed.
For the remaininty twenty-one years necessary to
complete the fifty-eight years of annuities demanded
by the creditors, Dr. Schacht offered no definite
payment whatever, a Paris• report to the "Herald-
Tribune" said. He contented himself merely with
stating that "arrangements" might be made by which
the Allies would get all or nearly all of what they
needed to cover their war debts, presumably from the
hoped-for profits from the proposed international
bank; it was indicated.. "According to figures com-
piled by the creditor powers," the report added, "the
German offer is just enough to pay the inter-Allied
and American debts, service costs of the. Dawes Plan
and the accrued charges of the American Rhineland
army of occupation. In other words, Dr. Schacht's
offer fails entirely to meet the bill for reparations
proper, amounting to 13,000,000,000 marks, for the
devastated territories."
This offer by the German experts caused profound

disappointment in Paris, even though it was not
considered the best that the Reich delegates could do.
The proposal was regarded as a tentative one, and

the task of reconciling the two sets of figures was
handed to the Revelstoke sub-committee, which con-
, ists almost entirely of world-famous bankers. In.
some quarters, however, the situation was regarded
as so unpromising in view of the German offer that
immediate abandonment of the committee meetings
was believed to be in prospect. The disappointment
felt in Paris was reflected in a dispatch of Wednesday
to the New York "Times." ',When Germany con-
sented to this committee being called into being, and
when Dr. Schacht came here," this report said, "it
was made abundantly clear to all the world that just
enough to enable the Allies to meet their debts would
not be sufficient. Premier Poincare said so, Winston
Churchill, Chancellor of the Exchequer, said so, and
the Belgian Government said so. But Germany
accepted the invitation and Dr. Schacht came. For
eleven weeks these distinguished financiers have been
discussing how the debt could most easily be paid.
The creditors among them have agreed to accept very
considerable reductions so as to bring their claims
within what they consider to be Germany's capacity
to pay when aided by the international bank which
the experts propose to establish. Yet to-day Dr.
Schacht laid before them a proposal which takes no
account at all that something more than enough for
their debts is what the Allies, and especially France,
feels they are entitled to."
An absolute deadlock in the negotiations was

reached Thursday, when Dr. Schacht, as the German
member of the Revelstoke sub-committee, informed
that body that he could not increase his offer unless
permitted to take up the political considerations of
the problem. He formally refused to go beyond his
offer of 37 annuities of 1,650,000,000 marks. He was
informed by an Allied spokesman, an Associated
Press dispatch said, that it was simply a question of
debate, and that if he could not increase his offer

there was nothing further to be done. The sub-
committee then decided to inform the Experts'
Committee as a whole that nothing further could be
done. It was considered significant that while the
committee was in session Thursday, S. Parker Gil-
bert, the American Agent General for Reparations
Payments, arrived at the Hotel George V, where the
meetings were being held, and was understood to
have conferred with the committee members. Dis-
cussion in Paris turned Thursday to the probable
course of events in case of a breakdown of the
meeting. It was believed that the French Govern-
ment would promptly move for the setting up of an
index committee under the Dawes Plan to arrange
for progressive increase in the Dawes annuities from
the end of the fifth year, which will be reached Sept.
1 1929.
A second session of the Revelstoke sub-committee

was held late Thursday at which it appeared that
Dr. Schacht not only refused to consider increasing
his total offer, but also asserted that Germany could
not make the minimum payments without certain
concessions which the Allied experts protested would
amount to revision of the Versailles Treaty. The
German spokesman's demands, a report to the
New York "Herald-Tribune" said, included a re-
vision of the means of communication between
Germany proper and her outlying Province of
East Prussia, implying a modification of the Dantzig
corridor arrangement, access to raw materials, im-
plying a return of former German colonies or a
colonial mandate, revision of the frontier of Upper
Silesia and immediate return of the Sarre Valley to
Germany. Dr. Schacht was firm in asserting that
Germany could not pay more than the annuity
offered, and when it was pointed out that failure of
the negotiations would mean continuance of the
Dawes Plan, with its annuities of 2,500,000,000
marks, he noted merely that he had remarked
previously that Germany could not make these
payments.
At 8 o'clock Thursday evening the spok 'sman for

the American experts made an announcement that
was tantamount to an official declaration of the
failure of the conference, the dispatch continued.
"You may say in your dispatch," the American
expert was reported to have said, "that the con-
ference has utterly broken down in so far
as the chief problem of fixing the amount and number
of annuities at ' ermany shall pay is concerned.
All the Allied delegations feel that the responsibility
for this collapse rests upon the Germans."
In the first reaction in Paris bitter comments were

made on every hand. There were suggestions that
the immediate consequences of the impending collapse
of the meeting would be severe and far-reaching.
It was declared that the Allied Powers would go back
to the letter of the Versailles Treaty, while Germany
on her part would engage in a policy of dangerous
passive resistance, fostering resentment on both sides.
Charges were openly made that Dr. Schacht had
"dynamited the conference to further his own political
ambitions." The American experts in particular
were nettled at being called to Paris for a conference
in which they were finally asked to take a stand
on whether the Polish corridor should be revised or
even returned to Germany. A plenary session of the
Experts' Committee was called for Friday morning
at which it was expected the final announcement of
dissolution would be made, and a committee ap-
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pointed to draw up a report to be submitted to the
respective Governments.

This meeting was postponed, however, owing to
the death of one of the most prominent members of
the Committee, Lord Revelstoke, who was found
dead in his bed Friday morning after an attack of
heart disease. The next plenary session of the com-
mittee is now scheduled to take place Monday. In
the meantime, the very severe reaction occasioned
in all Allied capitals by the German course of pro-
cedure at the conference appears to have produced
somewhat of a change of heart in Berlin. Reports
from the German capital yesterday indicated that the
leaders of the Reich Government, who had previously
insisted on the complete independence of the experts,
considered that a new situation had arisen which
justifies governmental interference. A Cabinet ses-
sion was held yesterday and it was said thereafter that
a re-examination of the entire problem indicated the
likelihood that the German delegates would seek to
bridge the differences between the Allied suggestions
and the German offer. If all other efforts fail, it was
declared that an attempt would be made to negotiate
a provisional settlement to replace the Dawes plan.
It was also disclosed, a United Press dispatch said,
that Germany will announce her intention of con-
tinuing loyally to fulfill her obligations under the
Dawes Plan if all other efforts fail. A further indi-
cation of probable efforts to stave, off an unfortunate
ending to the conference was reported from Paris,
yesterday, where the most prominent of the dele-
gates, including Dr. Schacht, met secretly in a room
at the Hotel George V.
One of the most interesting features of the past

week's negotiations was the effort to secure entire
remission by the United States Government of the
sums still due from Germany for Army of Occupation
costs. Steady pressure for such cancellation was
exerted in Paris, according to press accounts, and as a
result, the matter was officially placed before the
Administration in Washington by the two unofficial
American experts. It was pointed out in Washington
that there was still due the United States on this
account $206,584,000, out of total arrears of $291,-
550,000 at the time the Dawes Plan was signed,
making a payment of about 30% to date. France
and England, on the other hand, have been paid
about 90% of their respective claims outstanding
when the Dawes Plan was started in 1924, so that
the positions are by no means comparable. It was
intimated in Washington dispatches that the United
States would cancel a like proportion of this debt
with France and England. A note from Washington
to the Experts' gathering in Paris was received there
Wednesday and it was understood to have declined
the suggestion that the United States abandon her
claim to recover the costs of the Army of Occupation.

The Preparatory Disarmament Commission of the
League of Nations gathered in Geneva for its sixth
session Monday, in an atmosphere that was not
particularly optimistic. Non-member States, as well
as League States, were represented, the United States
again sending a delegation headed by Ambassador
Hugh S. Gibson, while the Russian Soviets were
represented by Maxim Litvinoff, Vice-Commissar for
Foreign Affairs at Moscow. As on former 9casions,
the meeting was preceded by a perfect storm of press
suggestions that important proposals would be made
by different Governments. Many of these were un-

doubtedly "trial balloons," while others were ap-
parently the result of journalistic enterprise. The
rumor mongers were particularly active in disseminat-
ing suggestions that the British and American dele-
gates were instructed to approach each other with
proposals for.a naval limitation conference, but these
suggestions gained no encouragement whatever in
the two capitals.
When the proceedings began Monday, President

J. J. Loudon minced no words in his opening address
to say that the moment was not propitious and that
the public need not expect much progress at the
session. Jonkheer Loudon introduced a letter from
Clifford B. Harmon, American President of the
International Aviators League, in which the horrors
of air warfare were stressed and a plea made for re-
nunciation of this method of warfare. To this
procedure Lord Cushendun of England took decided
objection on the score that the introduction of letters
from "people who have a hunger for publicity" was
"highly improper." As the meeting proceeded
Count von Bernstorff, of Germany, served notice
that his Government does not share Jonkheer Lon-
don's pessimism and intends to insist that it is high
time the commission got down to business. Other
delegations, notably the Turkish representatives,
gave voice to similar sentiments.
The session which followed on Tuesday brought

little additional progress, although Mr. Gibson
issued a brief statement at the beginning of the meet-
ing to the effect that the American delegation was
most desirous of advancing the work as rapidly as
possible. The agenda proposed by President Loudon
was adopted, but great confusion developed regard-
ing what the agenda really contained. Tewfik
Rushdi Bey, Foreign Minister of Turkey, presented
a plan which advocated in very general terms the
adoption of the principle of equality as the basis
of the armaments of all powers. M. Litvinoff urged
immediate consideration of his sweeping project for
disarmament with which he rendered the commission
almost speechless when the Russians \first began to
attend the Preparatory Commission meetings some
time ago. In the course of addresses on disarma-
ment, the Russian, Turkish and Chinese delegates
all gave high praise to the Kellogg treaty renouncing
war as an instrument of national policy.
Maxim Litvinoff made a determined effort Wednes-

day to have the Commission adopt as a basis of
discussion the Russian plan for grouping States in
categories and reducing armaments by applying a
mathematical co-efficient to each category. Both
the morning and afternoon sessions were confined to
this project, with nearly all the delegations showing
a marked reluctance to expressing any views on the
proposal. The only delegates who spoke, other than
the Russians, were the Japanese, French, Chilean,
German and Turkish members, the first three op-
posing and the last two giving moderate support
to the project. When the afternoon session began,
President Loudon asked if any other delegate desired
to speak, but said a dispatch to the New York" Times,"
"the ensuing silence was so disconcerting that the
President suspended the session for a few minutes."
When the meeting was resumed Thursday, the Soviet
proposal was sent to the steering committee on a
motion by the delegate from Czechoslovakia, in
order to determine whether it falls within the frame-
work of the commission's work as outlined by the
Council and Assembly of the League. One delegate
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said, according to an Associated Press report, that
the scheme had been given "an honorable funeral,
with some floral tributes."

A keenly interested House of Commons heard Win-
ston Churchill, Chancellor of the British Exchequer,
make his long-awaited budget speech Monday after-
noon, the debate that followed turning into one of the
most acrimonious exchanges of recent years on the
question of the British debt settlements with the Con-
tinental countries and with the United States. With
the British general election tentatively scheduled for
May 30, it was expected that the new budget would
contain a bid for votes in support of the Conservative
Government, and this expectation was fulfilled in the
immediate and total abolition of the tax on all tea,
both foreign and Empire grown. This step, accord-
ing to Mr. Churchill's estimates, will cost the Govern-
ment about $30,500,000 in revenue, but should bring
an immediate saving of 8 cents a pound to the con-
sumer. The duties had been in effect since the time
of Queen Elizabeth, and their abolition caused a mild
sensation. Since virtually every man, woman and
child in the United Kingdom drinks tea, the step is
well calculated to appeal to the entire electorate. A
further feature of the budget which is largely political
is the immediate anticipation of rating relief on agri-
cultural land. First scheduled for application next
October, this measure will give British farmers tax
relief to the extent of $12,000,000 a year. Both the
abolition of the tea duty and the anticipation of the
rating relief on farm land were made possible by the
unexpectedly large surplus of close to $90,000,000
indicated for the year ended March 311929.
In the summary of his totals, Mr. Churchill esti-

mated the revenues for the 1929-30 fiscal year at
$4,133,000,000, with expenditures at $4,112,000,000,
leaving a prospective surplus of $21,000,000. He ex-
pressed the hope that the surplus would be increased
by further economies in departmental expenditures.
Although the Chancellor had little to say about un-
employment, he declared that some improvement
had taken place in that respect, and he went on to
paint a cheerful picture of increasing comfort for the
people as a whole. The cost of living had decreased
18 points since 1924, he remarked, while money wages
had remained at the same level. During the four
years of the Conservative Government, small savings
accounts had increased by $850,000,000. There had
been a notable decrease in the amount of drinking,
and a great increase among the working people in
their purchase of luxuries, Mr. Churchill asserted.
The loss of revenue entailed by the decrease in drink-
ing was made up by an increase in the inheritance
tax return, which amounted last year to $400,000,000.
In further reference to British consumption of alco-
holic drinks, Mr. Churchill said: "I think we may
dwell with some complacency on the results which,
regulated by freedom and corrected by the high taxa-
tion of liquor, we have shown, as compared with those
which have followed, or perhaps I should have said
flowed, elsewhere from prohibition tempered by boot-
legging." The only new tax imposed in the budget
is on distilleries, breweries and tobacco manu-
facturers.

References of international significance were made
by the Chancellor in his discussion of the items for the
defensive arms of the government. He emphasized
the fact that the present Conservative Government
had decreased the expenditures on the army, navy

and air forces by $37,000,000 from the estimates of
the preceding Labor Government. "The large cuts
in armaments," he continued, "are dependent on
international agreement which, I fear, will not be as
easy to reach as we would hope, and even so we are
limited by the absolute requirements of the safety of
this island and of the unity of the British Empire.
We cannot make any large reductions in the navy
without falling below the one-power standard, which
in my opinion would be a fatal decision, or without
jeopardizing our food and trade routes. We cannot
arrest the development of our air force without plac-
ing ourselves at the mercy of that very neighbor
toward whom we are repeatedly reproached for sub-
servience and whom Mr. Lloyd George is never too
busy to offend."
Mr. Churchill again defended the Conservative

Government's resumption of the gold standard, ac-
cording to a London dispatch to the New York
"Times." He admitted the difficulties involved, but
said that one-tenth of the population of England
depended on the world-wide operation of credit com-
merce, for which absolute stability was essential.
"The income we derive each year from commissions
and services rendered to foreign countries exceeds
$325,000,000," he said. "In addition, we have a steady
revenue from foreign investments of $1,500,000,000
a year, 90% of which is expressed in sterling and rises
and falls in value with the rate of sterling exchange.
No British Government has yet dared to undermine
the hard rock of British financial integrity, and with
the vast structure of the United States towering up
on the Western flank, such a step would now, if ever,
be disastrous. Better hard times than lush and
lavish indulgence with irrevocable degradation and
decline."
Sharply contrasting the London and New York

capital markets, Mr. Churchill added: "We may
console ourselves among the present discontents and
complaints by observing that London, in spite of the
great sacrifices of England in the War, has regained
effectually its solid international pre-eminence in the
world. We are still the greatest international market.
We are able to maintain money rates which are lower
than those nominally prevailing in New York and
lower still than those actually effectively ruling in
New York. The bill exchange on London, which
after the War was so seriously menaced that it
threatened to disappear, has in the last few years
regained its time-honored position as the favorite
international instrument and token of commerce."

Turning his attention to commerce, Mr. Churchill
declared that the balance of trade had sensibly im-
proved in recent years. The power of England to
invest capital abroad had risen from $430,000,000
in 1924 to $745,000,000 in 1928, thus fostering the
export trade, he remarked. "There is no doubt,"
the Chancellor continued, "that we are steadily im-
proving our own condition and, compared with most
European countries, are maintaining our old pre-war
level. Of course, our progress during these years has
been relatively outstripped by the United States,
which gained great advantages from the War and
has displayed a far higher stability of purpose ever
since." Mr. Churchill devoted much of his speech
to an exposition of the Conservative Government's
record in cutting down and consolidating the national
debt. He cited the record of unemployment during
the past few years as an argument against the as-
sumption of fresh debts to finance Povernment
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schemes to provide work, as proposed by the Liberal
leader, Mr. Lloyd George. The Liberal scheme,
which is chiefly for highway work, calls for $1,000,-
000,000 of borrowed money. The present budget, as
outlined by Mr. Churchill, proposes Government
allowances to assist in the financing of highway
building of $115,000,000, an increase of $40,000,000
over the present allowances.

Criticism of the budget speech by the Labor and
Liberal leaders in the House of Commons was prompt
and vigorous. Philip Snowden, who was Chancellor
of the Exchequer in the Labor Government, said Mr.
Churchill's budget might be known to history as the
"great bribery budget" to win the election. "It is
not a budget speech, but an electioneering manifesto,
and is in the nature of a swan song," he added.
David Lloyd George, former Liberal Prime Minister,
characterized it as "just the kind of budget I expected,
though perhaps not quite so bad." Mr. Snowden
on the following day continued his attack in a startling
manner by virtually threatening to repudiate the
war-debt settlements with Britain's Continental
debtors arrived at under the principle of the Balfour
note, in the event that the Labor Party is successful
in the forthcoming election. He suggested that
France was paying to America a higher proportion
of her debts than she proposed to pay the British.
"No more scandalous transaction has ever been car-
ried through by a British Minister than the settle-
ment with our foreign debtors," he continued.
"France has repudiated four-fifths of her national
debt. Many of the people who bled for France were
practically ruined when France 'bilked' her national
obligations. The case of Italy is still worse. If
Italy and France can afford to pay the United States,
they can afford to pay us."
A passage between Mr. Snowden and Mr. Churchill

followed in which Mr. Snowden remarked: "Perhaps
the worst feature of all the agreements which Mr.
Churchill made was that if ever we get more from
the Continental annuities and German reparations
than our payments to the United States, we have to
reduce the amount of the annuities received from our
Continental debtors. I have never subscribed to
the Balfour note, which I think is an infamous note."
Mr. Churchill, surprised at these comments asked
what the attitude of the Labor Party was. "The
Labor Party certainly did not subscribe to the Balfour
note," Mr. Snowden replied, "and it should hold it-
self open, if circumstances arise, to repudiate the
conditions of that note." Mr. Churchill thereupon
rose and remarked on the seriousness of the expres-
sion. The principles of the Balfour note have been
embodied in British agreements with France and Italy
he pointed out. "I think it is a very dangerous
thing for Mr. Snowden, who expects to hold high
office in the future, to utter words like that in regard
to engagements which have been definitely entered
into between this country and foreign countries,"
Mr. Churchill said, "It might endanger the payments
which are even now being made and on which we
were counting this year." "Does Mr. Churchill then
maintain," asked Mr. Snowden, "that an agreement
which is made by a Government supported by a
party which happens to have a temporary majority
in the House of Commons commits every other party
in the State to the confirmation and acceptance of
that agreement in future? If that is to be so, it is a
doctrine to which I cannot subscribe."

The Government took so serious a view of Mr.
Snowden's attack on the Balfour note and the debt
settlement, as well as his outburst against France,
that it deferred the ministerial reply to his speech
until Wednesday. In the debate that followed in
the mid-week session, all three parties in Britain
upheld the principle of the Balfour note and approved
with varying degrees of warmth the debt settlements
with the Continental nations and with the United
States. Sir Laming Worthington-Evans, Minister
of War, made the Government's reply to Mr. Snow-
den, declaring that "all things considered, his
Majesty's Government was satisfied that the existing
agreements were a fair equivalent to the American
settlements." He cited figures to show ,that Mr.
Snowden's statements were incorrect. While Amer-
ica's settlements gave her from France a 49% re-
payment, England was getting a 47% repayment,
he said, and added that on the Italian debt similar
percentages held. From France and Italy, Britain
had received to date £30,000,000, he declared,
while the United States had received £21,000,000.
This year England would get £40,000,000 from those
two nations, while the United States would get
£7,000,000. •
The Minister of War then read a statement on

behalf of the Cabinet, saying: "The principle that
Great Britain should take no more from Europe by
way of debts and reparations than she required to
pay her own obligations to the United States, is a
principle which for seven years has been the founda-
tion of the treatment of the European debt problems
by every Government that has held office here.
It has come to be generally recognized throughout
Europe as a just and unchallengeable principle. It
has been embodied in formal articles of agreement
by both France and Italy. The principle of the Bal-
four note is the foundation of our policy toward the
experts' inquiry now proceeding in Paris. It is a
wanton and reckless act, uncalled for by anything
that has occurred, for the right honorable gentleman
and his party now to repudiate the principle on
which every forward step toward European recon-
struction and peace has been taken. If such a
declaration is persisted in and Europe is led to believe
that British policy in the future may aim at obtaining
larger payments from Europe on account of debts and
reparations than are required from her by the United
States the utmost injury will be done, not only to
British interests, but to wider interests of world
peace."
In the further debate that followed, Mr. Snowden

refused to retract his previous statements or to
apologize. He declared that the Labor Party
favored the cancellation of all debts, but that if
they were going to be collected, it insisted that
Britain should get as good a deal as America. He
maid that the Experts Committee had in reality
reopened the whole question of war debts and ex-
pressed the opinion that there would some day be
new settlements. He meant, he added, that England
should then seek to better her position, rather than
that she should repudiate bargains already made.
Winston Churchill as Chancellor, and Sir Austen
Chamberlain as Foreign Minister then reaffirmed
the Balfour principle on behalf of the Conservative
Government. That principle, Sir Austen said, "is
a pledge which has been the basis of every step in
the financial reconstruction of Europe since the
pledge was published. I say deliberately that no
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worse day's work has been done in Parliament nor
any greater harm to the work we have already
accomplished or to the progress we hope to accom-
plish in the next few months than the rash words
of the honorable gentleman." Walter Runciman,
speaking for the Liberals, said that his party would
never go back on Britain's promise. The debate
was closed by Ramsay MacDonald, leader of the
Labor Party and former Prime Minister, who said
that too much emphasis had been placed on Mr.
Snowden's adjectives and that you could never have
a crisis over adjectives. The Labor Party, he said,
did not accept the statement that it did not propose
to carry out Britain's pledges if it got back to office,
adding that when in office the Labor Party had car-
ried out the Balfour principle. The settlement with
America, he concluded, "was a bad settlement in
two ways, it was bad financially and bad politically.
But it is our position that until that agreement is
changed by mutual consent every farthing must be
paid, whatever burden that may lay upon this
country.

The sharp differences between the French and
American film industries, occasioned by the efforts
of French leaders to apply further restrictions to the
importation and showing of American pictures, flared
into the open again last week, with the result that
American producers threaten to discontinue their
business in France entirely. Restrictions take dif-
ferent forms in the different European countries, with
the chief aim, however, of stimulating domestic pro-
duction at the expense of American showings. The
controversy between the French and American in-
terests came to a head last year, when the Minister
of Public Instruction in France began to apply re-
strictions that exceeded in stringency the seven-for-
one quota rule by which American producers were
required to buy one French film for every seven Ameri-
can importations. Application of the ruling was
delayed when representations were made by officials
of the American Embassy in Paris. A definite
break, with the likelihood of complete withdrawal of
American film interests from France, was reported
in a Paris dispatch of April 10 to the New York
"Times." Recommendations had been made by
French interests for a change in the regulations to a
three-for-one quota, it was indicated, and additional
taxes' also were to be imposed on American films.
The American producers announced forthwith that
they would close their doors in France if this ruling
was accepted.
A memorandum on the controversy was addressed

by the United States State Department to the French
Foreign Office on April 12, reports from Paris indicat-
ing that the note ,reiterated the standpoint of the
United States Government in opposition to un-
natural trade barriers, such as the film contingent or
quota. No question was raised, Paris dispatches
said, regarding the right of France to regulate the
conditions under which American films can be shown
in France, nor does the note challenge the right of the
French to impose such duties and tariffs as they see
fit. The contingent rule, however, was regarded as
creating a situation which is very unfair to the
foreign interests involved. It was indicated at the
same time that the State Department had decided to
make representations similar to those made in Paris,
to other European capitals, including Berlin, Rome,
Madrid, Vienna, Budapest and Prague. This step

was followed by an official announcement by M. Fran-
cois Poncet, the French Under-Secretary for Fine
Arts, to the effect that nothing final would be done
until both sides had been beard and, if possible,
brought to an agreement. The American Embassy
in Paris also issued a statement saying the "Depart-
ment of State has under consideration the adoption
of a policy which would meet the situation as a whole
throughout Europe."
The State Department in Washington confirmed on

the same day that American representatives in the
European capitals named had been instructed to take
the question up orally with the various Foreign
Offices and to make the American position • clear
through representations supported by written memo-
randa. This procedure, it was admitted, was equiva-
lent to the dispatch of simultaneous notes. The
matter was carried a step further in Paris last Satur-
day, according to a dispatch to the New York
"Times," when Henry C. MacLean, commercial
attache of the American Embassy, had a long talk
with M. Poncet. The French official informed Mr.
MacLean, it was ind cated, that he would immedi-
ately call a conference of a limited number of repre-
sentatives from both the French and American film
industries, at which an effort would be made to reach
a final solution. This meeting is scheduled to take
place to-day. A further complication was introduced
Wednesday, however, when the Chambre Syndicale,
which represents all branches of the French industry,
held a meeting and unan mously endorsed the pro-
posed new three-for-one quota, urging its immediate
adoption by the Government. The gathering, never-
theless, authorized its President to act for it at the
conference arranged by M. Poncet.

Official announcement of the resignation of Casimir
Bartel as Premier of Poland was made in Warsaw
last Saturday, ten days after M. Bartel had tendered
his resignation to President Moscicki at a Cabinet
meeting. It was also announced that Major Casimir
Switalski, former Minister of Education and aide-
de-camp to Marshal Pilsudski, had been asked to
form a new government. The change in government
is considered due in great part to the continued at-
tacks on the Diet and Cabinet by Marshal Pulsudski,
the Minister of War and virtual dictator of Poland.
The new Premier has been a follower of Marshal
Pilsudski throughout his political career, and his
selection for the post is viewed as a further strengthen-
ing of Pilsudski's hold on the Government. Premier
Switalski completed the formation of a new Cabinet
last Sunday, only four changes being announced.
Three of the new Ministers, however, are members of
the so-called "Colonel" group of Marshal Pilsudski's
intimates. Colonel Ignacy Matuszewski, the Polish
envoy to Budapest and one of the ablest of, the
"Colonel" group, was made Minister of Finance.
Colonel Alexander Prystol, the War Minister's most
intimate friend and for many years his confidential
aide-de-camp, was appointed Minister of Labor.
Colonel Ignacy Boerner, also one of Marshal Pilsud-
ski's friends and an old associate, was made Minister
of Posts and Telegraphs. Under-Secretary of State
Czerlinski was appointed Minister of Education. One
of the most notable features of the Cabinet is the
retention of his portfolio by Foreign Minister Zaleski,
thus assuring a continuity of the present Polish
foreign policy. Marshal Pilsudski retains the War
Office portfolio, as expected. It is proposed to form
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a special financial advisory committee of well-known
Polish financiers, who will aid M. Matuszewski to
handle the finances of the country.

Steady pressure was exerted on the military in-
surgents in Mexico this week by the now over-
whelmingly superior Federal forces, and there were
indications that the rebel movement may collapse
entirely. at any moment. In the month and a half
during which the rebellion has been in progress, the
rebel forces have been defeated in every important
encounter with the result that their activities are
now confined to the dry mountainous northwestern
State of Sonora. On this State two large Federal
armies have been converging, one from the East and
one from the South. Last Saturday two of the rebel
chiefs crossed the American border at Nogales,
Arizona. The two leaders, Generals Manzo and
Bermal, made an offer to President Emilio Portes
Gil through the Mexican Consul General at Nogales,
for the surrender of a total of 5,000 or 6,000 officers
and men. They were declared to be acting for
General Rabatte, and the only condition attached
to the offer was the sparing of the lives of the general
and the officers and men under him. President Gil
replied that the offer of surrender must be uncon-
ditional. In the concerted movement of the Federal
armies on Sonora, that which is advancing north-
ward along the west coast has reached the State,
while the • army that is proceeding westward from
Coahuila is nearing the difficult Pulpito Pass. As
an indication of the vast improvement that has
taken place in Mexico in recent years it was an-
nounced in the capital last Sunday that the Govern-
ment, despite the heavy expenses occasioned by the
rebellion, has not suspended any salary or cash
payments, or even reached the limit of borrowing
from the Banco de Mexico. President Gil announced
a drive against alcoholic drinks Tuesday, this taking
the form of a proposed educational campaign against
"the principal enemy of our race and of Mexico's
future, the vice of alcoholism."

The Bank of Poland on Friday advanced its dis-
count rate from 8%, the figure in effect since May 13
1927 to 9%. Otherwise there have been no changes this
week in the discount rates of any of the European
central banks. Rates continue at 7% in Italy; at
63/2% in Germany and Austria; 6% in Italy; 53/2%
in Great Britain, Holland, Norway and Spain; 5%
in Denmark; 4% in Sweden; 4% in Belgium, and
332% in France and Switzerland. London open
market discounts for short bills are 5 1-16% against
5 3-16@53% on Friday of last week and for long
bills, 53/s@5 3-16 against 53.®5 5-16% on Friday
of last week. Money on call in London is 334%.
At Paris open market discounts remain at 3 7-16%
and in Switzerland at 398%.

The Bank of England statement this week again
shows a gain in its gold holdings, this time of £789,-
083 bringing the total up to £156,271,783 and estab-
lishing a new high for the year. A year ago gold
holdings aggregated £158,619,370. This week's in-
crease in gold, together with a decrease of £3,190,000
in circulation, brought about a rise of £3,979,000 in
reserves. The rate of discount remains unchanged
at 53/2%. Loans on 'government securities fell
£4,930,000 and those on other securities £2,114,000.
The latter item is composed of "discounts and ad-

vances" and "securities" which dropped £1,643,000
and £471,000 respectively. Public deposits rose
£671,000 while other deposits fell £3,722,000.
Other deposits includes bankers' accounts which
showed a decrease of £3,121,000 and other accounts
which dropped £601,000. The proportion of re-
serve to liability is now 49.99%, last week it was
45.31%, a year ago it was 37.05%. Below we
furnish a detailed statement of the items for five
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1929. 1928. 1927.

Ayr. 17. Apr. 19. Apr. 20.
1928.

Apr. 21.
1025.

Apr. 22.

Circulation b358.940.000 134.660.000 137,515,400 140.161.235 120.279.245
Public deposits  17,877.000 17.503.000 15,244,272 12.369.092 17.057,986
Other deposits  96.795.000 100.435.000 110,337,976 103.195,983 105.770.356
Bankers accounts-. 60.779.000
Other accounts  36,016.000
Governm't securities 48.346.855 31,720,000 37.955,666 39,270,328 38.811.666
Other securities.. _ 26,648.000 60.190.000 68.779.112 88,030,730 75,529,573

& advances  11.028.000  
Securities  15,621.000  
Reserve notes & coin 57.330.000 43.709.000 36.559.908 25,998.268 28,203.918
Coln and ballIon..8156,271,783 158.619,370 153,848,373 146,409,505 128.733.163
Proportion of reserve

to liabilities  49.99% 37.05% 29.11% 22.49% 23%
Bank rate  534% 44% 5% 5% 5%

a Includes, beginning with April 29 1925. £27.000.000 gold coin and bullion
previously held as security for currency notes issued and which was transferred to the
Bank of England on the British Government's derisloo to return to gold standard.
b Beginning with the statement tor April 29 1925. Includes £27.000.000 of Bank

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

The Bank of France in its statement as of Apr. 13,
reports an increase in gold holdings of 132,264,175
francs, raising the total to 34,323,084,117 francs,
which is the highest figure ever recorded by the
Bank. Notes in circulation decreased 8071000,000
francs, which reduces the total to 63,316,941,160
francs, as compared With 64,123,941,160 francs
last week and 64,574,941,160 francs two weeks ago.
The statment also reveals decreases for the follow-
ing items: credit balances abroad 291,611,162 francs;
French commercial bills discounted 439,000,000
francs; in advances against securities 88,000,000
francs; in creditor current accounts 48,000,000
francs, 'and in current accounts and deposits 679,-
000,000 francs. Bills bought abroad showed an
increase of 94,000,000 francs. A comparison of the
various items of the Bank's return for the past three
weeks is shown below:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changu
for Week.

Francs.

Status
AttrU 13 1929.

Francs.

as of
April 6 1929.

Francs.
Mar. 30 1929.

Francs.
Gold holdings- --Inc. 132.264.175 34,323,084,117 34,190.819.942 34,186.453.842
Credit bale. abed _Dec. 291,611,162 10,318,867,453 10,610,478,615 10,577,365,254
French commercial

bills discounted-Dec. 439,000.000 5.615.904,092 6,054,904,092 6.837.904,092
Bills bought abed_Ine. 94,000,000 18,394,958.505 18,300.958.505 18,332.958.505
Adv. agt. secure __Dec. 88,000,000 2.376,794,733 2,464,704,733 2,321.794,733
Note circulation—Dec. 807,000,000 63,316,941,160 54,123,941,180 64,574,941,160
Cred, curr. accts_ _Dec. 48,000.000 17,997,335,454 18,045.335,454 18,219,335,454
Curr. accts.& deP-Dtm. 679.000,000 5,748,253,230 6.427,253,238 8.263,253.230

The Bank of Germany in its statement for the
second week of April, reported a decrease in gold
holdings of 149,659,000 marks, reducing the total
of that item to 2,429,866,000 marks, as compared
with 2,019,231,000 marks last year and 1,850,764,000
marks in 1927. Due to a decline of 301,461,000
marks, notes in circulation now amount to 4,145,-
211,000 marks, as compared with last year's figure
of 3,996,516,000 marks, and 3,400,833,000 marks
the year before. Decreases in reserve in foreign
currency of 10,021,000 marks, in bills of exchange
and checks of 94,386,000 marks, in investments of
111,000 marks, and in other assets of 79,209,000
marks; while deposits abroad remained unchanged.
Increases in silver and other coin were 19,827,000
marks, in notes on other Gamran banks 4,088,000
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marks, in advances 24,530,000 marks, in other
daily maturing obligations 1,756,000 marks, and in
other liabilities 14,764,000 marks. Below we give
a comparison of the various items of the Bank's
return for three years past:

REICHSBANK'S COMPARATIVE STATEMENT.
Chances for

Week. AprE 131929. April 141928. April 14 1927.

Assets— Reichsmarks. Reichsmark,. Retchsmarks. Retchstnarks.

Gold and bullion Dec. 149,659,000 2,429,866,000 2,019,231,000 1,850,764.000

Of which depos. abr'd_ Unchanged 94.031,000 85.626,000 101,388,000

nerve in for'n curr_ _Dec. 10,021,000 23,674,000 196,068,000 162,069,000

Bills of exch. de checks.Dec. 94,386,000 2,197,804,000 2,248,662,000 1,785,008.000

Silver and other coin. _Inc. 19,827.000 133,762,000 67,044,000 103,242,000

Notes on oth.Ger. bks.Inc. 4,088.000 22,579,000 23,200.000 18,890,000

Advances Inc. 24,530,000 121,078,000 39.584,000 53,253,000

Investments Dec. 111,000 92.981,000 94,004,000 92,890,000

Other assets Dec. 79,209,000 488,448,000 527.862,000 529,670,000

Liabilities—
Notes in circulatlon_Dec. 301,461,000 4,145,211,000 3,996,516,000 3,400,833.000

0th. daily mat. oblig-Inc. 1,756,000 670,294,000 613,923,000 639,640,000

Other liabilities Inc. 14,764,000 217,131,000 198.118,000 189,222,000

The New York money market gave indications this
week of having passed the period of peak demand in
the spring, time loans showing a slight easing,
although demand loan rates continued at levels
ranging from 73/2% to 9%. With the greatest com-
mercial demand accomodated, money brokers ex-
pressed the opinion yesterday that only resumption of
demand for speculative purposes or artificial re-
straints are likely to cause greater stringency until
the fall demand incident to the movement of crops
sets in. The call money rate was 8% throughout
on Monday, with some street loans available at 732%.
Withdrawals by the banks were small. After renew-
ing at 8% again Tuesday, call loans were advanced
to 9%, although demand was only fair. With-
drawals totaled about $20,000,000 for the day. In
Wednesday's market call loans sagged from 8% to
73/2%, and time loans also came down 3/1% to
from the quotations of 83/2% to 9% that had been
current. Thursday's market was a repetition of that
on Wednesday, with time loans showing further frac-
tional declines. In yesterday's final money market
session of the week, call loans ruled at 732% through-
out, with no funds offered in the outside market at
concessions. Brokers' loans against stock and bond
collateral as reported for the week ended Wednesday
night by the Federal Reserve Bank of New York
showed a nominal reduction of $2,000,000. It was,
however, the fourth successive decline. Gold move-
ment through the port of New York was very small
for the week, consisting of imports of $118,000.
There were no exports. The statement by the
Bank revealed a further decrease of $13,461,000 in
the stock of earmarked gold held.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, all loans on Mon-
day were put through at 8%, including renewals.
On Tuesday after renewals had been fixed at 8%
there was an advance to 9%. On Wednesday the
renewal charge was 8%, but from this there was a
drop to 73/2%. On Thursday the renewal charge
was again 8%, followed by a drop to 73'%. Friday
all loans were at 732%. For time money rates have
steadily declined. On Monday the quotations were
9% for 30, 60 and 90 days, and 83/2@9% for four,
five and six months. On Tuesday the rates were
83(0)9% for the shorter maturities and 8% for
the longer dates. On Wednesday the range for the
shorter dates was 83/2@9%, while the rate for the
longer periods remained at 83'%. On Thursday
and Friday lending was at 83/2% for the shorter
dates and nominally quoted at 834@83'% for the

longer period. Business in commercial paper con-
tinues at a standstill. Nominally rates for names
of choice character maturing in four to six months
are 5%@6%, while names less well known are

6@63'4.%, with New England mill paper quoted at
6%.

Banks' and bankers' acceptances have continued
in moderate demand with offerings light. There
have been rumors that rates were being shaded but
the posted rates of the American Acceptance Council
remain unchanged at 532% bid and 5/3% asked
for bills running 30 days, 5V% bid and 51A% asked
for bills running 60 and 90 days, 5%%.bid and 53/2%
asked for 120 days, and VA% bid and 5/% asked
for 150 and 180 days. The Acceptance Council no
longer gives the rate for call loans secured by ac-
ceptances, the rates varying widely. Open market
rates for acceptances have also remained unchanged
as follows:

SPOT DELIVERY.

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

Prime eligible bills  534 534 514 ag 1134 644

—90 Dagt— —60 Days— —30 Days—
Bid. Asked. Bid. Asked. Bid. Asked.

Prime eligible Wile  634 634 554 534 534 554

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible members banks ISH bid
Eligible non-member banks 1514 bid

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 CLASS

AND MATURITIES OF ELIGIBLE PAPER.

Federal &MTN Bank.
Rats In
Effect on
April 19

Date
Established.

Previous
Rate.

Boston 
New York 

55
July 19 1928
July  131

4154
Philadelphia 5 July 26 1928 434
Cleveland 5 Aug. 1 1928 634
Richmond 5 July 181928 434 
Atlanta 5 July 14 1928 434
Chicago 6 July 1 198 4

19228

St. Louis 5 July 19 1928 434
Minneapolis 434 Apr. 25 1928 4
Kansas City 434 June 7 1928 4
Dallas 5 Mar. 2 1929 414
San Francisco 444 June 2 1928 a

Sterling exchange continues dull and irregular, but
this week on average is slightly lower. The range
for the week has been from 4.84%@4.853/ for bank-
ers' sight, compared with 4.84/@4.85A last week.
The range for cable transfers has been from 4.851/1,@
4.85 17-32, compared with 4.853 to 4.85 9-16 the
previous week. Earlier in the week there was slight
improvement due partly to an easing of money rates
in New York and a lessening in the volume of tem-
porary European funds transferred here for employ-
ment in the collateral loan market. The general ex-
pectation among bankers seems to be that there
will be a further straightening out of the credit
situation here with probably fractional lowering of
collateral loan rates. In such event, of course, the
seasonal factors which should ordinarily favor sterling
at this time would have some chance of revising ster-
ling quotations upward. The falling off in the
volume of Stock Exchange trading during the past
few weeks, with consequent reduction in money mar-
ket requirements, has also favored the sterling rate.

After all, however, the sterling rate is maintained
at only slightly above the shipping point for gold from
London to New York. While there is less money
coming over from Europe to this side to participate
in the short-term collateral market, nevertheless a
considerable volume of European funds appear to be
seeking permanent investment in the American securi-
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ties markets. This flow from London largely affects
commercial demand for sterling and makes the matter
of maintaining the rate above gold point somewhat
of a problem for the British banking authorities,
although the Bank of England shows increasing
strength from week to week. There seems to be a
feeling in London that sterling's position is definitely
stronger and that there will be no necessity for any
further increase in the Bank of England's rate of
rediscount. Until the last few weeks London bore
the entire brunt of the adverse credit situation on
exchange, but during the past two weeks the strain
caused by New York has been more widely spread,
and now most of the principal European exchange
rates are in favor of London. The near approach of
the tourist requirements is expected, to give still
further firmness to sterling, as well as to other Euro-
pean units. In Friday's market sterling dropped
sharply and at the close of the day was off 14 from
the high of Thursday. This is attributed to the
failure of the reparations conference to arrive at a
conclusion satisfactory to both Allied and German
representatives.
Some London bankers express the opinion that the

normal seasonal demand for money on this side,
together with the steady flow of European funds for
permanent investment here, will result in relatively
high money rates for some time to come, and that
under the circumstances the pressure on sterling,
which is still uncomfortably close to gold export point,
must continue. Londoners say that there will be
general satisfaction if the position in London can be so
improved within the next few months as to minimize
the danger of higher rates during the autumn season.
This week the Bank of England shows an increase in
gold holdings of £789,083, the total standing at
£156,271,783. On Saturday the Bank of England sold
0,421 in gold bars and exported £5,000 in sovereigns,
and released £250,000 in sovereigns from earmark.
On Tuesday the Bank bought £533,800 in gold bars
and exported £4,000 in sovereigns. On Wednesday
the Bank bought £668 in gold bars and exported
0,000 in sovereigns, and on Thursday exported
£5,000 in sovereigns. On Friday it bought $23,218
in gold bars.
At the Port of New York the gold movement for

the week April 11-April 17, inclusive, as reported
by the Federal Reserve Bank of New York, consisted
of imports of $118,000, chiefly from Latin America.
For the second successive week there were no exports
of gold. There was a decrease of $13,461,000 in gold
earmarked for foreign central bank account, making
a total of $54,287,000 of such releases in the last
three weeks. This latest transaction in earmark re-
lease represents further triangular deals by which
Germany sends gold to Paris, while the Bank of
France turns over parts of its earmarked gold here to
German account. The gold is sold to the Federal
Reserve Bank ,and the proceeds are used to build up
German balances here. The transactions are equiva-
lent to the shipment of gold from Germany to New
York. Canadian exchange continues at a discount
ranging during the week from 25-32 to 74 of 1%.

Referring to day-to-day rates, sterling exchange
on Saturday last was steady in the usual half-holiday
market. Bankers' sight was 4.85@4.8514; cable
transfers 4.85 15-32@4.85 17-32. On Monday the
market was irregular. Bankers' sight was 4.84 15-16
@4.8514; cable transfers 4.85 7-16@4.85 17-32. On
Tuesday sterling was under pressure. The range was

4.84 15-16@4.85 1-16. for bankers' sight and 4.85%
@4.85 7-16 for cable transfers. On Wednesday the
market was irregular. Bankers' sight was 4.84 15-16
@4.85 1-16; cable transfers 4.85 13-32@4.85 15-32.
On Thursday sterling was inclined to ease. The
range was 4.84%@4.85 1-16 for bankers' sight and
4.85%@4.85 ,7-16 for cable transfers, On Friday
sterling was lower, the range being 4.843%(4)4.85 for
bankers' sight and 4.853@4.85 5-16 for cable trans-
fers. Closing quotations on Friday were 4.84 15-16
for demand and 4.85 5-16 for cable transfers. Com-
mercial sight bills finished at 4.843%; sixty-day bills
at 4.80 5-16; ninety-day bills at 4.783; documents for
payment (60 days) at 4.80 5-16; seven-day grain bills
at 4.83 31-32. Cotton and grain for payment closed
at 4.84%.

The Continental exchanges have been extremely
dull. German marks were under pressure the greater
part of the week despite the heavy transfers of gold
to this side through earmarking operations noted
above, for account of the Reichsbank. This week the
Reichsbank reports a reduction in gold reserves of
149,659,000 marks. There seems to be a general
expectation in Berlin banking quarters that the
Reichsbank will be obliged to increase its rediscount
rate in order to offset the effects of the gold drain.
During the past week nearly all the German Inancial
centres were heavy buyers of dollar exchange and
there was nowhere any corresponding demand for
marks. The cash transfers on reparations account
are also heavy. They were 80,000,000 marks during
March, as against a monthly average of 60,000,000
marks in the preceding half-year. Despite the press-
ure, however, Berlin bankers for the most part con-
sider the present status of the Reichsbank as entirely
satisfactory, and some admit that it could lose with
no great inconvenience 200,000,000 or 300,000,000
marks more from its reserves. The Bank's reserve
ratio is about 59%, and 10% above a year ago. Ber-
lin bankers as a rule claim that the future of the Ger-
man money market depends almost entirely on the
course of the New York market and that since it con-
tinues difficult to arrange long-term loans here or
even short-term credits, while Berlin idle funds are
strongly attracted to this side pressure is likely to be
felt in mark exchange. Owing to London and Paris
press dispatches on Friday indicating the probable
flat failure of the reparations conference, mark ex-
change suffered sharp pressure. There was consid-
erable selling, but it became apparent in the later
trading that the Reichsbank was lending support.
In Berlin there was a strong demand for dollars and
the mark suffered the severest slump since it was
stabilized in November 1923.
French francs have been under pressure throughout

the week and for very much the same causes as affect
sterling and mark exchange. There has been talk
recently that the Bank of France would increase its
official rate of rediscount, but recent Paris dispatches
state that all fears of a higher rate have disappeared
and that such a step would not be taken unless the
Bank of England were to increase its rate, and there
is little evidence that such a change is likely to take
place. It is pointed out that the decrease in Bank
of France reserves of foreign exchange during recent
months was not caused by real and definitive export
of capital. The explanation given is that the decrease
in exchange bills came principally through the central
bank selling to French private banks and that they
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took advantage temporarily of the situation by in-
vesting funds abroad at much higher rates than pre-
vailed. in Paris. Hence, although exchange bills
passed from the hands of the Bank of France to those
of private institutions, the credits still remained
available for possible requirements for the French
market. Italian lire have shown a tendency to sag
throughout the week and official support of the
Italian Exchange Institute was frequently required to
offset the pressure. On Friday the Bank of Poland
advanced its rate of rediscount to 9% from 8%.
The latter rate had been in effect since May 13 1927.
At the end of 1928 gold holdings of the Bank of Poland
amounted to 621,100,000 zlotys, an increase of
103,800,000 zlotys during the year. Of the increase,
2,000,000 zlotys represented purchases in Poland,
while the remainder, or 101,800,000, was secured
abroad. Gold in vaults totaled 425,700,000 zlotys,
which has since been increased to 426,600,000, and
gold held abroad amounted to 195,400,000, which
remains unchanged according to last statement of
the Bank to hand. Of gold held abroad, 83,800,000
zlotys is held under earmark at the Federal Reserve
Bank of New York, 76,500,000 at Bank of England
and 35,100,000 at Bank of France.
The London check rate on Paris closed at 124.24

on Friday of this week, against 124.26 on Friday of
last week. In New York sight bills on the French
centre finished at 3.903/2 on Friday, against 3.903/2
on Friday a week ago; cable transfers at 3.9034,
against 3.9034, and commercial sight bills at 3.901/s,
against 3.9038. Antwerp belgas finished at 13.883.
for checks and 13.89 for cable transfers, as against
13.893 and 13.90 on Friday of last week. Final
quotations for Berlin marks were 23.69 for checks
and 23.70 for cable transfers, in comparison with
23.703/2 and 23.713/2 a week earlier. Italian lire
closed at 5.235% for bankers' sight bills and 5.23%
for cable transfers, as against 5.2334 and 5.24 on
Friday of last week. Austrian schillings closed at 143/
on Friday of this week, against 143/i on Friday of
last week. Exchange on Czechoslovakia finished at
2.96, against 2.96; on Bucharest at 0.593/2, against
0.5932; on Poland at 11.23, against 11.23, and on
Finland at 2.52, against 2.52. Greek exchange
c.osed at 1.293 for checks and 1.293/2 for cable trans-
fers, against 1.293( and 1.293/2.

In the exchanges on the countries neutral during
the war the feature of interest this week is the greater
strength displayed by Holland guilders. Guilders
were strong in nearly every session of the market.
The firmness in the guilder is due to several causes,
but aside from the recent increase in the rediscount
rate of the Bank of the Netherlands, the most im-
portant factor seems to be the heavy demand for
transfers to Holland in payment for tobacco bills, as
this is the height of the season for the payment of this
and other commodities from the Dutch tropical settle-
ments. The Scandinavian exchanges have been on the
whole relatively steady, although extremely dull.
There has been heavy selling of pesetas, but more espe-
cially in European centres. So far as the market could
discover, there has been no support coming to the pe-
seta from the Madrid Foreign Exchange Committee.
Bankers' sight on Amsterdam finished on Friday at
40.153/2. against 40.11k on Friday of last week;
cable transfers at 40.173/2, against 40.13, and com-
mercial sight bills at 40.12, against 40.08. Swiss
francs closed at 19.24 for bankers' sight bills and at

19.253. for cable transfers, in comparison with
19.24 and 19.25 a week earlier. Copenhagen checks
finished at 26.641/2 and cable transfers at 26.66,
against 26.65 and 26.663/2. Checks on Sweden closed
at 26.69 and cable transfers at 26.703', against
26.683/2 and 26.70, while checks oh Norway finished
at 26.653/2 and cable transfers at 26.67, against
26.66 and 26.673/2. Spanish pesetas closed at 14.74
for checks and 14.75 for cable transfers, which com-
pares with 14.91 and 14.92 a week earlier.

The South American exchanges are little changed
from the past several weeks. Argentine paper pesos
on the whole averaged a trifle lower, despite the
shipments of gold recently. The gold has been flow-
ing to New York from Buenos Aires in response to
the low rates: The steamship Southern Cross, due
in New York on April 23, is understood to be carrying
$2,500,000 in gold from Buenos Aires. Upon its next
trip the steamship Van Dyke will carry $1,000,000
in gold from the Seaboard National Bank. During
the past month a total of $12,175,000 has been
shipped from Buenos Aires to New York. This in-
cludes that now on the water. Argentine paper pesos
closed on Friday at 42.08 for checks, as compares
with 42.08 on Friday of last week, and at 42.13 for
cable transfers, against 42.13. Brazilian milreis
finished at 11.92 for checks and 11.95 for cable trans-
fers, against 11.91 and 11.94. Chilean exchange
closed at 12.10 for checks and 12.15 for cables, against
12.10 and 12.15, and Peru at 4.00 for checks and 4.01
for cable transfers, against 4.00 and 4.01.

The Far Eastern exchanges are little changed from
last week. The silver currencies have fluctuated
from day to day with the changing quotations for
silver. Japanese yen have been quoted on average
lower throughout the week. In the early part of the
week dispatches from Tokio stated that Japanese news-
papers are again forecasting removal of the embargo
on gold exports. Following a recent address by Fi-
nance Minister Mitsuchi, dispatches declared his as-
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACTS OF 1933
APRIL 13 1929 TO APRIL 19 1929. INCLUSIVE.

Country and Monetary
U's".

Noon Baying Rate for Cable Transfers to Netr Vert.
Value its Usfied Stew Money.

April 13.April 15.April 16.49111 17 .Aril 18.'Aprti 19.

EUROPE--
Austria. schIllIng  
Belgium. belga 
Bulgaria, ler 
Czechoslovakia. kron
Denmark, krone 
England, pound ster-
ling  

Finland. markka 
Franee. franc 
Dermany.relebsznark-
Dreeoe. drachma 
Holland, guilder 
aungarY. pengo 
Italy, lira 
Norway. krone 
Poland. zloty 
Portugal. escudo 
Rumania. leu 
kmm.ftems 
9weden , krona 
Switzerland. trans..--
Yugoslavia. dinar-----017505
ASIA-

Dhina-
Cheloo tael 
Hankow tael 
Shanghai tsel 
Tientsin tael 
Hong Kong doLlar_.
Mexican dollar 
Tientsin or Pelyang

dollar 
Yuan dollar 

10dia. rupee 
'span, yen 
Slngapore(8.8.)dollar_
NORTH AMER.-

Janada, dollar 
'Juba, peso 
Mexico, peso 
Newfoundland. dollar
SOUTH A MER.-

krilentins, peso(gold)
Brasil, mtlrels 
Obile, poso 
efruittlaY. Peso 
343lombla. peso 

.140471

.1388543
I 007202
.029595

I .266540

4.854505
.025155
039006
.237075
.012921
.401525
.174206
.052407
.265657
111975
.044540
.005958
.149058
.266961
.192479

.835415

.627500

.613303
647083
.487375
.443500

445418
442083
383289
.446077
.559583

.991748

.999781

.482600

.989862

.955895

.118725

.120619

.999218
963903

$
.140469
.138859
.007222
.029596
.266570

4.854440
.025168
.039065
.237082
.012931
.401528
.174226
.052395
.266871
.111966
.044540
.005957
.148308
.267046
.192482
.017589

.634791

.827656

.612946

.646041

.487196

.441750

.445000

.441666

.363303

.445336

.559583

.991903

.999607

.482600

.989297

.955614

.118708

.120619

.998063

.963900

$
.140476
.138851
.007218
.029594
.266561

4.853815
.025158
.039058
.237092
.012928
.401476
.174217
.052359
.268884
.111880
.044540
.005958
.148573
.267117
.192467
.017570

.635208

.628906

.613125

.645208

.487376

.441750

.445000

.441666

.363203

.444265

.559583

.991731

.999482

.482225

.988987

.955866

.118590

.120633

.996464

.963900

$
.140483
.138851
.007220
.029595
.266564

4.853854
.025167
.039055
.237086
.012925
.401572
.174226
.-52353
.268665
.111892
.044540
.005956
.147993
.287188
.192482
.017570

.635418

.628125

.813321

.846886

.487714

.442500

.442916

.439583

.863133

.442668

.559583

.991649

.999462

.481975

.989112

.955517

.118590

.120624

.995714
063900

s
.140475
.138844
.007225
.029598
.266528

4.853573
.025165
.039055
.237080
.012027
.401697
.174262
.052307
.260663
.111925
.044640
.005958
.147602
.267114
.192480
.017567

.834791

.628906

.613660

.645625

.487285

.441750

.443750

.440416

.363138

.443340

.559683

.991902

.999422

.482350

.989275

.955473

.118673

.120588

.991756

.963900

$
.140409
.138845
.007238
.029599
.266527

4.852773
.025167
.039058
.237000
.012928
.401744
.174226
.052363
.266647
.111925
.044780
.005951
.147045
.267090
.192470
.017567

.634583

.628750

.612857

.645416

.487285

.442000

.443333

.440000

.362857

.444050

.559583

.991690

.999493

.482150

.989081

.955836

.118791
120595
.989926
.063900
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sertion that the nation is suffering from a depressed
and variable exchange is an indication that he intends
to remove the ban on gold exports in the near future.
Possibly with the opening of the export season this
summer. It is pointed out in some quarters that the
logical time to remove the embargo would be in May,
before the new silk reaches the market, as delayed
action would involve immediate losses from failures.
The foreign exchange market gave no heed to the
Japanese newspaper dispatches. This is interpreted
to mean that the press reports are regarded as at-
tempts to bolster up yen exchange. Closing quota-
tions for yen checks Friday were 443/2@44%,-against
44@445/ on Friday of last week. Hong Kong
closed at 489@49 1-16, against 48%@49 1-16;
Shanghai at 61%@61%, against 615/s@61 13-16;
Manila at 50, against 50; Singapore at 563/s@5631.,
against 56%@,5634; Bombay at 369/8, against 36%,
and Calcutta at 36%, 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 dis-
continue 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 opera-
tions in the Clearing House institutions. The Fed-
eral Reserve 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.
April 13.

Monday.
April 15.

Tuesday. Wednesday
April 16. April 17.

Thursd'y.
April 18.

Friday.
April 19

Aoreoate
for Week.

144.000.000 124.000,000
$ $

148,000,000 152.000,00C 129.000,000 126.000.000 Cr. 823.000.000

Note.—The foregoing heavy credits reflect the huge mass of checks which come
to the New York Reserve Bank from all parts of the country in the operation of
the Federal Reserve System's par collection scheme. These large credit balances.
however, reflect only a part of the Reserve Bank's 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 these balances, as such checks do
not pass through the Clearing House but are deposited with the Federal Reserve
Bank for collection for the account of the local Clearing House banks.

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

April 18 1929. Aprfi 19 1928.
Banks of

Gold. Silver. I Total. Gold. I Silver. Total.

g I gEngland...156,271.783  156,271,783158,619,370  158,619.370
France a _ _ 192,033,733 (d) 192,033,733147,141,638' 13,717,872160,859,610
Germany b 121.443.620 c949,600 122,438.220 99,634,900 994,600100,629,500
Spain ___- 102.387.000 28,576.000 130.963,000104,318,000, 27.935,000132,253,000
Italy 54,711.000  54,711.000 ,
Netherrds 35,206,000 1,730,000 36,936.000 36,265,00g 2,175.000 38,440,000
Nat. Belg_ 25,936,000 1,268,000 27,204,000 21,461,0001 1.244.000 22.705,000
Switzerl'd. 19,288,000 1,675.000 20,963,000 17,277,000 2,402,000 19,679.000
Sweden-- 13,060,000  13,060,000 12,930,0001  12,930.000Denmark . 9.593,000 470.000 10,063,000 10.109.000' 641,000 10.750.000
Norway — 8.157,000  8.157.000 8.180,000'  10.180.000

Total week738.087,136 34.713,600772.800,736665,727,7081 49,109,472714,837,380Prey. week744,705.130 34.891,600 779,696.730658.944,357 49.357,472708,301,829

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b.Gold holdings of the Bank of Germany are (tants ve of gold held
abroad, the amount of which the present year s £2,481,300, c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

Farm Relief and Tariff Revision.
Mr. Hoover's message to Congress on Tuesday

dealt, as was expected, almost entirely with farm
relief and tariff revision. On both of these subjects
Mr. Hoover reiterated, with more or less of amplifi-
cation, the views which he had already expressed
during the campaign. Since the difficulties of the
agricultural industry, he again declared, "arise out
of a multitude of causes," there is "no single plan
or principle that can be generally applied. Some of

the forces working to the detriment of agriculture
can be greatly mitigated by improving our waterway
transportation; some of them by readjustment of
the tariff; some by better understanding and adjust-
ment of production needs, and some by improvement
in the methods of marketing." From an "effective
tariff" that shall "compensate the farmers' higher
costs and higher standards of living," Mr. Hoover
evidently expects a good deal of benefit, while what
he says in explanation of his farm relief program
runs practically on all fours with the provisions of
the Federal Farm Board bill that had already been
introduced in the House of Representatives. He is
clear that the difficulties of agriculture "cannot be
cured in a day," that "they cannot all be cured by
legislation," and that "they cannot be cured by the
Federal Government alone," but he insists that "cer-
tain vital principles must be adhered to in order
that we may not undermine the freedom of the farm-
ers and of our people as a whole by bureaucratic
and governmental domination and interference,"
and that "we must not undermine initiative."
The Federal Farm Board bill which was offered

in the House on Monday, and which is understood
to embody Mr. Hoover's views, differs considerably
from the McNary-Haugen bill of the preceding Con-
gress which Mr. Coolidge vetoed. Certain rather
flamboyant declarations of the preamble, setting
forth that it is the policy of Congress "to promote
the effective merchandizing of agricultural commod-
ities in interstate and foreign commerce, so that
the industry of agriculture will be placed on a basis
of economic equality with other industries," to "pro-
tect, control and stabilize the current of interstate
and foreign commerce in the marketing of agricul-
tural commodities and their food products by min-
imizing speculation, preventing inefficient and
wasteful methods of distribution, and limiting un-
due and excessive price fluctuations," and directing
that the Board "shall execute the powers" vested
in it by the bill "only in such manner as will, in the
judgment of the Board, aid to the fullest practicable
extent in carrying out the policy above declared,"
might seem, if taken literally, to endow the proposed
Board with authority of an unprecedented and ques-
tionable character. Something, however, must al-
ways be conceded to the demands of political rhet-
oric, and the preamble probably means nothing more
than that the Board, in construing the act, is to give
itself the benefit of the doubt.
The bill provides for the creation of a Federal

Board of five members, together with the Secretary
of Agriculture ex officio, with which are to be asso-
ciated advisory commodity committees of seven mem-
bers each, chosen by "the cooperative associations
handling any agricultural commodity." A wide
range of powers and duties relating to the organiza-
tion and improvement of cooperative marketing is
intrusted to the Board, together with the investiga-
tion of such matters as "land utilization for agri-
cultural purposes, reduction of the acreage of un-
profitable marginal lands in cultivation, the econ-
omic need for reclamation and irrigation projects,
methods of expanding markets at home and abroad
for agricultural commodities and food products
thereof, methods of developing by-products of and
new uses for agricultural commodities, and trans-
portation conditions and their effect upon the mark-
eting of agricultural commodities." The President
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is authorized to transfer to or from the jurisdiction'

of the Board "the whole or any part of any office,
bureau, service, division, commission or board in the
executive branch of the Government, engaged in
scientific or extension work, or the furnishing of
services, with respect to the marketing of agricul-
tural commodities."
From a revolving fund of $500,000,000 which the

bill calls for, the Board is authorized to make loans,
upon the application of any cooperative association,

to assist in "the effective merchandizing" of agricul-

tural commodities and food products, constructing

or acquiring storage or other physical marketing
facilities, formation of clearing-house associations,

and increasing the membership of cooperative as-
sociations by educating producers in the advantages
of cooperative marketing. The clearing-house as-

sociations referred to, intended to aid in the econ-

omical marketing of farm products, are to be com-

posed of producers, handlers or processors of par-

ticular commodities. Upon the application of any
cooperative association and the advisory committee
for the commodity in question, the Board is further
impowered to make contracts of insurance against
loss through decline of prices, provided such cover-
age is not obtainable through private agencies at
reasonable rates, and that the commodity has been
regularly traded in upon an exchange for a period
long enough to establish "a recognized basic price"
and afford a basis for the calculation of the risk and
the premium rate. No loan is to made if, in the
judgment of the Board, it will increase the produc-
tion of a commodity of which there is normally a
surplus.
The Board may also, upon the application of the

Advisory Committee for any agricultural commodity,
recognize as a stabilization corporation under cer-
tain conditions, any corporation organized under
State or Territorial laws which is wholly controlled
by cooperative associations handling the commodity
in question. The stabilization corporation may act
as a marketing agency for its stockholders or mem-
bers, while the Federal Farm Board may make ad-
vances from the revolving fund as working capital
to enable the corporation to 'purchase, store mer-
chandise, or otherwise dispose of the commodity."
While the corporation "shall exert every reasonable
effort to avoid losses and to secure profits . . . it
shall not withhold any commodity from the domestic
market if the prices thereof become unduly enhanced,
resulting in distress to domestic consumers."
The distinguishing features of the House bill are,

of course, the absence of the equalization fee which
formed so important an element in the McNary-
Haugen bill, the abandonment of price-fixing at
Government expense, and the establishment of rela-
tions exclusively between the Federal Board and
cooperative agricultural associations, without any
direct dealings between the Board and individual
farmers. Without passing judgment at this time
upon either the general or the detailed provisions
of the bill, it may be said that the House bill appears
to be in accord with Mr. Hoover's declaration, in his
message on Tuesday, that there should be "no fee or
tax imposed upon the farmer," that "no governmen-
tal agency should engage in the buying and selling
and price-fixing of products," that "Government
funds should not be loaned or facilities duplicated
where other services of credit and facilities are avail-

able at reasonable rates," and that "no activities
should be set in motion that will result in increasing
the surplus production, as such will defeat any plans
of relief."
On the other hand, the omission from the House

bill of the equalization fee and price-fixing does not
mean that those issues, or issues similar to those,
have been banished from the Congressional debate.
A Senate Farm Relief bill, introduced on Thursday
by Senator McNary, Chairman of the Committee on
Agriculture, while similar in the main to the House
or Administration bill, requires the Secretary of
the Treasury, at the direction of the Federal Farm
Board, to issue to "any farmer, cooperative associa-
tion, stabilization corporation or other person" ex-
porting agricultural commodities or food products
debenture certificates to the amount of one-half the
duty levied upon similar imported articles or goods.
An exporter of wheat, for example, would receive a
debenture certificate at the rate of 21 cents a
bushel, or one-half the present customs duty of
2 cents. An exception is made of cotton which
pays no duty, the rate on cotton being fixed at 2
cents a pound. The certificates would be receiv-
able, at any time within one year from the date of
issuance, in payment of duties on any articles im-
ported by the holder, the title to the debenture being
made transferable by delivery. The Senate bill, in
other words, proposes to grant a bounty from the
Federal Treasury upon the export of agricultural
and food products, and to make the payment of the
bounty mandatory upon the Treasury at the direc-
tion of the Federal Farm Board. The difference in
principle in the methods of agricultural aid con-
templated by the two bills is obviously very wide,
and Mr. Hoover may find his diplomacy taxed to
secure the withdrawal of a bounty scheme to which
an aggressive group in the Senate is committed.
Mr. Hoover's recommendations regarding tariff

revision extend to both the rates of duty and the
administrative machinery of the tariff law. He
commends the Tariff Act of 1922 as having, on the
whole, worked well, but he raises the question
whether economic changes since 1922 may not re-
quire a revision of the rates. "It would seem to
me," he says, "that the test of necessity for revision
is in the main whether there has been a substantial
slackening of activity in industry during the past
few years, and a consequent decrease of employment
due to insurmountable competition in the products
of that industry . . . No discrimination against
any foreign industry js involved in equalizing the dif-
ference in cost of production at home and abroad,
and thus taking from foreign producers the advan-
tages they derive from paying lower wages to labor."
"In determining changes in our tariff," however,
he adds, "we must not fail to take into account the
broad interests of the country as a whole, and such
interests include our trade relations with other
countries. It is obviously unwise protection which
sacrifices a greater amount of employment in ex-
ports to gain a less amount of employment from
imports."
The administrative changes recommended concern

chiefly the procedure of the Tariff Commission,
which he finds cumbersome and fruitful of delay,
and the basis of valuations for the assessment of
duties. If "a formula can be found that will insure
rapid and accurate determination of needed changes
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in rates . . . many secondary changes in the tariff
can. well be left to action by the Commission which
at the same time will give complete security to in-
dustry for the future." In regard to valuations,
Mr. Hoover notes particularly "cases of undervalua-
tions that are difficult to discover without access
to the books of foreign manufacturers," a matter
which has become "a great source of friction
abroad," and an increasing volume of shipments on
consignment, "particularly by foreign shippers to
concerns that they control in the United States."
The Treasury should, he thinks, be furnished "a
sounder basis for valuation in these and other cases."
It is possible that Mr. Hoover's hope that the first

session of the new Congress will confine itself mainly
to the questions of the tariff and farm relief may
be realized. The wide scope of the farm relief pro-
posals, however, with the sharp difference of opinion
between the Senate and the House, and the varied
demands lodged with the House Committee of Ways
and Means during the tariff hearings, suggest that
neither of these matters may be disposed of quickly.
Mr. Hoover himself has asked for a suspension of the
national origins clause of the Immigration Act of
1924, a highly contentious subject, and some serious
attempt will probably be made to investigate the
Federal Reserve Board. The session promises to be
interesting, and it may be prolonged.

Chain Banking.
When, a few years ago, a chain of banks in Georgia

and Florida was compelled to close their doors, it
was discovered that the small member banks in the
chain had placed their reserves in a head institution
which had in turn loaned and deposited the funds
in lump sums and could not get them back in time
to meet the withdrawals demanded by the several
small banks, more properly called "country banks."
Now this is the very antithesis of the relation of the
country bank to the city bank under the old system
of "correspondents." Sixty or eighty banks, inde-
pendent of each other, in the same territory, will
not ordinarily select the same bank as a depositary
in the city. They are under no compulsion to do so.
As a matter of fact, three banks in a country town
will endeavor to have different correspondents in
the nearby city. There is perhaps .no compelling
reason for this, but it is a custom that has grown
up in a natural way in the same manner that the
individual depositor who expects accommodation
confines his business to one town bank.
There is no doubt that this custom adds in a gen-

eral way to the stability of the city depositary and
to the country bank, a depression in one locality
does not seriously affect the depositary—and the
country bank in its rediscouvts can always find the
accommodation it needs, in time of need. Thus a
wide territory of country bank deposits strengthens
the city bank, and on the principle that all deposits
will not be called for at the same time, renders it
immune to sudden calls. On the contrary, a chain
of any kind is no stronger than its weakest link. If,
because of territorial depression, one country bank
in a chain is compelled to ask for assistance, the
others in the chain will feel urged to do so, and
may, in fact, be compelled to do so. And if the cen-
tral link in the chain is weakened the whole is weak-
ened. It may be argued that country banks would
have the same inducement to make sudden with-

drawals from a city correspondent in time of trouble.
The difference is that they would not be bound to a
single bank.
Chain banks and chain stores are not on the same

level. The chain store has but one relation to its
customer. It sells to him for cash goods usually
bought for cash in many fields of production, and
there the transaction ends. The chain bank gathers
the deposits of its patrons, possibly paying interest
on them, and this is but the beginning of the relation-
ship. The chain bank out of its deposits stands
ready, according to banking principles, to make
loans to its customers. It keeps a certain ratio of
deposits on hand to meet withdrawals. It keeps its
loans liquid in order to do this. If it sends money
away, "cash in bank," it does so for the sole purpose
of earning interest on daily balances and to have
these balances ready on a day's notice. But if it,
being in a chain, fe6ls under obligation to place its
reserves in a head bank because of the chain rela-
tionship, it is not a free agent, it is bound by selfish
interests, it distributes its surplus deposits in order
to make money for the chain, and it violates an
established principle looking to liquid assets.
It does not yet appear what specific benefit of

importance arises from the formation of a chain of
country banks linked to a dominating city institu-
tion. The greater facility for the clearing of coun-
try bank checks is a favorable detail, but that is
taken care of in some instances by the establishment
of country bank clearing-house associations, leaving
the banks free and independent. Chain stores jus-
tify their existence by the saving that occurs through
buying in large quantities and more timely and
equable distribution of goods. There seems to be a
slight analogy between this and the pooling of bank
resources and the distribution of credit. But credit
while a commodity is not so in the same sense that
flour, fruits and potatoes are. The country bank,
fundamentally, still acts, though in the chain, as
an integer. It can ask for credit at headquarters
only in proportion to its contribution in deposits.
The chain is not long enough to overcome seasonal
demands for credit through rediscounts. If it loans
to its customers a disproportionate amount of the
pooled credit it is a leech upon the pool. If the
pooled credit is distributed at headquarters equally
and ratably it has gained no more than it would
through independent correspondent banking. And
if the head bank gains it is at the expense of the
freedom of the member.
How are these chains formed? The impulse seems

to come from the city bank. It buys a majority
interest in the stock of the country bank and thereby
makes an appendage of it. And the same is true
practically by the purchase of a minority stock. If
it promises, as we have suggested, a larger credit
to the country bank it is held by the rules of banking
established through experience. And the country
bank can have no more credit thereby to sell than
it is entitled to, no more than a correspondent city
bank would presumably grant it. There is an in-
crease in volume of business for the head of the
chain, but the country bank is held to its own
patronage. The link in the chain cannot borrow
from the other links, for they have no excess over
their own demands to loan in this fashion, and the
strength of their reserve surpluses centers in the
city bank, whence it goes out, probably first to the
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links, but only on approved banking rules. There
is a larger chain-bank in capital and deposits, but
there is not a unified action through voting power
at the head, rather a weakening of the link in the
chain through a surrender of inherent power to pick
and choose a place for its reserve deposits.
It is readily seen that chain banking is not the

same as branch banking. In the latter the stocks
of the bought banks are actually merged into the
stock of the parent bank. In the former case they
are held intact though owned by the parent institu-
tion, and may be bought or sold presumably in the
open market. Why then a chain system rather than
a branch bank system? Absorption of independent
small banks into one large bank situated in a center
of population we cannot believe a benefit to the local
communities, for reasons we have previously set out
at length. Why then a 'chain of small banks linked
to a large city bank that can dominate the voting of
stock but is empowered to give nothing in return
save at its own discretion? If in unity there is
strength there must be actual consolidation and not
a heterogeneous loosely-strung mass of banks tied
together by a doubtful benefit and held together by
the will of the strongest link in the chain. At the
most a chain is only an extension rather than a con-
solidation. Promises of benefit to the links cannot
obviate the observance of credit and banking rules.
We are compelled to think that the origin of most

of the changes now going on in our banking system
arises in a passion for expansion. The actual con-
solidation of our great central city banks is de-
manded by the, growth of our corporate endeavors.
Our corporations are increasing in size and numbers
and our foreign trade growing by leaps and bounds.
Banks must become big enough to supply their needs.
But no shadow of this applies to chain systems of
small banks, though it is argued in favor of branch
banks that local enterprises can more readily be
supplied with adequate credits by branches of large
city integers—an argument without much weight
since the big city bank without branches can supply
the same needs. If the bank in the chain is to lose
its freedom and independence must we not surrender
a natural growth of a hundred years, and disrupt
our system, and for what? These experimental
changes have certainly not had time to prove their
desirability. We are rushing forward in mere size,
but does that necessarily insure safety? Whatever
benefits there may be in chains, have they proved
themselves worth of emulation?

Strikes in Southern Textile Mills—Unwise
Interference by American Federation of

Labor.

Aggravated by the untoward incident of the kid-
napping of two union labor organizers at Elizabeth-
ton, Tenn., strikes in Southern Textile mills have
attracted national attention. It may be urged that
these two organizers were merely "driven out of
town" and aided in making their exit. If they were
proceeding peacefully to organize the workers in
these new mills they were within their legal rights.
If they were inciting workers to strike they were
engaged in what we have always believed to be a
"conspiracy" or in suborning one—a strike being a
conspiracy—whatever the law may finally determine
to be the gravamen in all such cases. President
Green visits this region and in his address after

denouncing the kidnappers, says: "The full strength
of the 5,000,000 organized workers is back of you.
The full strength of the American Federation of
Labor will be mustered in every proper effort to
organize the wage workers of the South so that
their wages, hours and working conditions will be
brought up to those of the North, . . . Your real
estate men have promised industrialists free land;
they have promised free power; they have promised
no taxes. They have made the mistake of telling
employers that there was cheap labor, simple-minded
mountain labor. It was a phantom promise. Your
action and your presence here are an answer to that
promise."
Those who have read the Tennessee mountain

stories of Charles Egbert Craddock (Mary N. Mur-
free) of many years ago when the "moonshiner"
flourished and the "revenuer" was held in deadly
aversion, will retain a vivid picture of the background
of man and nature in which this new labor trouble
is set. More recent studies show an advance in edu-
cation, but little change in the original estimates
of right and wrong that still largely prevail. The
region is yet filled with primitive types to whom to
think and to believe is to act. Into these mountains
now comes capital with promises of employment un-
heard of before and even unimagined. Left to its
own development it will repeat its history, and
wages, hours and better living conditions will follow
in due time. But these mountaineers are, must be,
unskilled workers. They must forsake their cabin-
in-the-clearing homes and come to the mill-towns
where they will form new contacts and gain• new
ideas. They cannot be made over in a year, and
placed on a level with the workers of the North.
Nor can they be taught the fundamentals of the true
relations between labor and capital by unions em-
ploying the old bludgeon of "the strike." They must
forsake the fierce family feuds that, though now
diminishing, once separated them into warring clans,
pursuing their vendettas from generation to gen-
eration, and coming in close contact with remunera-
tive labor and the benefits of big industries they
will become tractable and amenable to the restraints
of law and order.
The transmigration of the textile industry from

North to South is in response to a natural economic
appeal. The factory enters the field. The raw mate-
rial no longer undertakes a long unnecessary jour-
ney. The South has abundant waterpower and coal.
But this change of site has brought on depression,
increased by the introduction and use of other fab-
rics and a change in fashions. Before these new
cotton mills have been able to prove themselves they
are beset by labor troubles. Unionization seeing a
fertile field for recruits enters, and, as it appears at
least, bring with thenr their ready weapon—"the
strike." They begin a crusade. A body of common
labor (not yet instructed in mill work) is taught
that it is underpaid, although it earns more than it
can earn in any other way in this region. Dissatis-
faction, unrest and strife follow. Is this wise on
the part of union labor? On the contrary, it is
playing with fire. It does not understand this life
in the Tennessee mountains. These men of the hills
are indigenous and independent. Schools have be-
gun to teach them a rudimentary knowledge of the
sciences and the literature and history of the coun-
try. They are emerging from their introspective
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isolation. They are becoming citizens of the United
States. But they retain certain prejudices and pride
that are little changed. They may seem ripe mate-
rial for labor agitation but they have little of the
antagonism of long oppression such as exists in the
foreign elements at the North. They may yield to
new impressions in part, but they are almost sure
to end in local division and local controversy.
It were better, therefore, to let them alone for

a while, to let them come down to the mill towns
and gradually absorb a knowledge of capital as a
friend and helper—not be taught, by inference if
not in a stronger way, that capital is an enemy. As
for the industry, it needs peace, quietude, and help.
It has enough to contend with aside from labor
troubles. Let organized labor take the broad view.
It is more important that the industry recover than
that it relapse. It is more important that it succeed
and thus become able to pay steady wages than that
the American Federation of Labor, for the time be-
ing, gain new recruits. We are under the impres-
sion that it has not now 5,000,000 members, but if
it has the weight of this membership in good time
will draw others to it. A crusade out of time and
out of place can do no permanent good.
As for the new South, its change from a purely

agricultural section to an industrial one is nothing
short of marvellous. Its political induration is al-
ready broken. It has assumed the problems of a
rapid progress in business endeavor. It is growing
friendly, and should, to the invasion of large in-
tegers of capital. It cannot, from an economic
standpoint, tolerate movements, generated in theo-
retid organisms, that become sheer interferences
with its puissant progress. Its resources are abun-
dant, its energy is waking from its feudal apathy, it
is situated in a semi-tropical zone inviting alike to
pleasant and profitable life and labor, and its great
future is assured. It is entitled to freedom in its
ambition and accomplishment. Let the A. F. of L.
wait a more opportune time, if such a time can
really ever come.

Our High Speed Civilization.
The opening of a new national Administration

and the simultaneous entrance upon the closing term
of the year' work of our entire system of education
give timeliness to the appearance of two new and
challenging books from Columbia University: "The
Mighty Medicine" by Professor Giddings, and "Our
Changing Civilization" by Professor Randall. *
They deal with the "New Age of Science" and the

"Machine," both striving to look beyond the surface
and to examine its gods and its conceptions of life.
Professor Giddings grapples at once with the gods,
which he shows are not only not new but have re-
mained substantially the same in function and cult
through the ages, and though to-day having new
names and different ceremonies are as devotedly wor-
shipped as of old. Professor Randall, while ignoring
the gods, devotes himself to man's work, dwells on its
advance through all its varying forms, and finds in
the constant discovery of new forces modifying or
superseding the old ones, conclusive evidence of
the impossibility of forecasting the form or the char-
acter of the civilization of the future of man's con-
dition and estate. War with nature begali at the
*The Mighty Medicine," by Franklin H. Giddings.—Macmillan Co.

"Our Changing Civilization," by John H. Randall, Jr.—Frederick A.
Stokes Co.

beginning and has succeeded only in changing the
instrumentality he has devised for his contest, or
the superficial and never settled features of his
creations and attainments. He has still the same
task, only that nature has, as it were, shown her
hand. His job is far bigger than had appeared and
the progress he rejoices in is difficult to accept when
the far greater forces and vaster field of their ope-
ration are everywhere evident. The universe has ex-
panded beyond belief. The atom has become an
infinitesimal complex, and at the other end of the
scale the fixed stars appear to be so many solar sys-

tems.
Professor Giddings points out that while in our

knowledge and the range of our functioning we have

passed far beyond the ancients, there was among-

them a long line of individuals who had conceptions
of the great physical truths which we men of to-day

rejoice over as our late discovery. The difference
between us and those earlier men lies mainly in the
fact that we are equipped to grasp m'ore clearly than
they did the truths they dimly perceived. Democ-
rates, for example, maintained that the material
world is built up of atoms; Lucretius anticipated the
evolutionary theory; Aristotle taught comparative
anatomy; and Galen established it on a scientific
foundation. Darkness ensued for over a thousand
years but records survived and old conceptions were
renewed. The line of enlightenment began again to
be expanded from Roger Bacon and Copernicus to
Milliken and Einstein, and their fellows.
Professor Giddings' contention is that our college

men of the "Old Breed," as he terms them, are now

with their special excellence giving place to a new

and younger breed with fresher knowledge and

broader sympathies; and that for them there must

be opportunity and support. Whatever have been

the mistakes of the past, as disclosed in the obvious

social, political and industrial evils of to-day, we
may look to see them modified or removed as our

educational systems are improved in method and

aim. The realistic sciences of life, biology, psychol-
ogy and sociology should enlarge the understanding

of human life which a liberal education creates.
Knowledge in every direction has broadened; and a

wider conception of life opens the way for a par-

ticipation in it that shall be less restricted and less
poor than when prejudice and tradition made this

impossible.
Education should be an awakening and recondi-

tioning of dull outworn sensations. It is a lifting

of a man's mind out of the limitations of both his

heredity and his habits so far as to give him a new

understanding and a new impulse. This at least is

its ultimate and proper object. It fails in part in

that the task in many cases is too great. A man may
be taught what to do, but be unprepared or in-

capable either to understand or to obey. The teach-
ing must be adapted to the individual; consequently
this is the task of the few. It indicates the field of
the true teacher, as of the statesman. His place is
distinct and permanent. The crowd may protest
and the popular cry, as to-day, may be for the voice
of the people; but the untaught and incompetent
cannot control. The "Dictatorship of the Prole-
tariat" is a pretense. It has never existed and there
is no likelihood that it ever will. The new education
is raising the level of man, increasing his self-respect
as it discloses the nature of the life that is his own
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while it is also an integral part of the life of the
community. The exceptional man finds, meanwhile,
his own true goal as he learns what his life really is
and what is its relation to others. He does not walk
in the dark and is unafraid. He is not overcome by
misfortune or failure, for he knows that when all
is said, in this marvelous universe he is himself. He
may share in a common inheritance, to which also
he contributes, but nevertheless he stands alone.
His thoughts and feelings, his desires and joys all
are his, and he is not a thing either small or great.
He must give account of himself.
Professor Randall holds that the old ways have

been severely tested and that harder days are still
to come. Where we see permanence and think we
have heard the last word, there will be new discov-
eries. Where we look for change there will be little.
If much that our fathers thought the highest wisdom
goes by the board, much more remains to share with
scientific knowledge the task of reconstruction. The
materials to be worked into a new form of civiliza-
tion are more complex and richer than those of the
past. New knowledge should establish a new faith
in the vital forces of the new civilization, faith in
the power given us to achieve a new life despite
contending conditions. Doubters there have always
been, and such there will always be; but they will
not be the builders of the new.
Professor Randall points out that when the

radicals of the early and the scientists of the later
19th century were hostile to Christian theology they
did not attack Christian morals. When traditional
doctrine was attacked no one ventured to assail the
moral teaching of the Scriptures. Moral ideals are
deeply rooted; hardly a voice was raised to question
the Christian version. But the forces of the factory
and of city life have slowly accomplished what no
skeptic demanded. Silently conduct has greatly
changed. The traditional home is dissolving not
because of evolutionary science, but because of the
apartment house and the wage-earning woman.
When at last the change was noticed, especially

as affecting Christian institutions and practices,
thoughtful men began to take cognizance of it and
start movements to promote a better observance,
but no marked change of practice appeared. As a
consequence the question is now as to the value of
the old ways. Much is certainly at stake. Times
have changed, and with this change the 19th century
conflict of science and religion has given place to
the far more extensive struggle of our whole machine-
made civilization with the basic moral institutions
and ideals of the past. The wide spread prosperity,
the abundance of money and the great change in
its purchasing power with the new independence
and freedom of young life in unrestricted association
are severally no less than collectively reconstructive,
if not revolutionary. Our fathers found themselves
challenged as to their belief in God and immortality;
we have to question how long liberty and democracy
and the state, the home, and marriage, and the Ten
Commandments, not to say the Sabbath and the
Church, can endure.

If, as these writers believe, the problem of moral
reconstruction is to play the dominant role in the
shaping of the next few generations, there is every
ground for believing that the Christian religion that
has not only survived but, as we now see, has largely
shaped the progress of civilization through the suc-

cessive crises of the later centuries will continue its
creative work. If we have for the time dimmed our
ideals we have not lost them. We may appear to
worship prosperity, success and riches, we may be
neglectful of worship and careless in life; but we
have not lost our ideals of purity and truth, we
still mean to do our duty, and it is still duty both
to pod and to our fellow men. We are demeaned in
our own eyes when we fail.
We can say, as others would have us, that we

believe that what is deepest and best in the teaching
and civilization of the past is not exhausted. They
speak for us when they say that the eternal verities
that sound in the great voices of the past are to be
heeded. The irresponsible individualism and self-
sufficiency of the present day is passing. The grow-
ing sense of mutual dependence gives promise of
a social intelligence that has not existed in the past,
and is essential if we are to have the assured guid-
ance of both the State and the industrial and busi-
ness life of the people which we are trying none too
hopefully to introduce.
Whether this can be succesfully accomplished in a

democracy remains to be learned. The first requisite
is more adequate means to create the sense of individ-
ual responsibility that will come only through
special teaching both mental and moral. The char-
acter and the extent of the need must be pressed on
all; and for that the mistakes and failures of the
past are by no means the least helpful stimulants.
They should encourage rather than overburden or
distract the men in leading position to-day.

Averting an Anthracite Strike.
A rule of reason appears to be taking root in the

anthracite region of Pennsylvania which has for a
great many years suffered from periodic strikes or
"suspensions" as a cessation of operations is some-
times mildly called. This sane development is being
furthered—and indeed had its origin—with the mer-
chants of the hard coal section who have always
suffered severely whenever a protracted strike has
occurred. Retail merchants, especially those who
handle the necessities of life, have felt compelled
to furnish supplies during the periods of unemploy-
ment to idle customers, with a view of holding trade
and of being reimbursed for the extension of credit
when debtors would resume work.
Trade always languishes during a strike and pay-

ments for purchases are few and small. Moreover
removals, leaving bills unpaid, coupled with inability
or an indisposition to pay for goods bought on credit,
bring serious losses. Out of this situation has grown
a strong movement to have all controversies between
mine workers and anthracite operators settled in
advance of the expiration of the present working
agreement which will terminate on August 31, so
that a new contract may be executed promptly with-
out bringing idleness to workers, losses to mer-
chants, costly wastefulness to mine owners through
maintenance of idle collieries, together with dim-
inished earnings which imperil dividends.
Detriment of a strike extends also to local bankers

who have to carry the merchants and to wholesalers
and jobbers who must extend credit for supplies to
the storekeepers. Bankers of the anthracite region
are giving full support to the movement started by
the merchants.
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This safe and sane policy of bringing about an

early agreement has also enlisted the co-operation

of the stockholders of anthracite companies, many

of whom are residents of Philadelphia. The move-

ment, too, has attracted the support of financiers

and bankers who are directly interested in the wel-

fare of the large anthracite companies. The public,

as consumers of hard coal, is not a disinterested

party because, during strikes, it has been impossible

to obtain supplies of anthracite and consumers have

been forced to pay exorbitant prices for unsatis-

factory substitutes, but co-operation of consumers

in an effort to avert trouble will be difficult to ob-

tain, for the reason among others that they are too

widely scattered.
This effort to avert a strike of anthracite miners

is therefore so apparently in the interest of the mine

workers whe desire continuous employment, of the

merchants who must be paid for goods sold, of the

banks and distributors who grant credit to the mer-

chants and to the advantage of the mine owners who

want a steady income upon their investments, that

one must Eeek elsewhere to find a vestige of a reason

why the proposed arrangement should not at once

find universal approval. In this search one gets

back into the dark ages where force is used to out-

weigh reason and truth and where the bludgeon em-

ployed is a strike. The theory of a coal strike ap-

pears to be that no matter what the hardships in the

way of idleness to workers, of loss of trade and prof-

its by merchants, of additional expense and untold

annoyance to consumers, it may be used to bring the

mine operators to terms acceptable to labor leaders.

If all of the forces enumerated above as having a

common interest in averting a strike can be mar-

shalled in opposition to the labor leaders as the

sole power desiring a strike, is it not possible that

the public and all others concerned in continuous

mine operations may this year be spared the calam-

ity of a "suspension of mining."

Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, April 19 1929.

With the weather bad in some parts of the country and
temperatures low with rains or snows, trade has naturally
been unfavorably affected over large areas of the United
States. In northern sections roads have been in bad condi-
tion. It has been quite rainy in parts of the South. All
this has tended to check retail business, especially in the
rural districts. Naturally farm work has been retarded.
But taking the country over, in spite of all drawbacks, con-
dition of trade is pronounced fair to good. The automobile
production in March turns out to have fallen off somewhat.
Building operations have latterly been somewhat less active.
Building materials have been in less demand. The brick
trade is smaller. Also that in plumber goods. In general
the trade during the first quarter of the year proves to have
been larger than in the same period last year, though here
and there the gain was not quite so pronounced as had been
expected. In pig iron there has been a decline in prices at
the South while those at the North have been well main-
tained. There is no sign of any activity, however, and
there is at least a suggestion that Southern iron may invade
markets where it is not usually seen. The steel trade has
lessened only slightly. There has been some advance in
billets and bars, it is said, but the tendency is believed to be
toward some decrease in trade and output. Copper has
dropped to 18 cents and lower prices have prevailed for
lead, zinc and tin. Cement production and shiiiments in
the first quarter were somewhat smaller than in the same
period last year. Coke prices have declined somewhat.
Soft coal production at the West and South has fallen off.
Lower prices have prevailed for cotton goods. At one

time prices for print cloths were down to Wtc., though
within a day or two they have been rather steadier. Sheet-
ings have not sold so well as some other goods. Only a
moderate business has been done in fine and fancy cotton
cloths. Silk fabrics have been in fair demand. Raw silk
has sold more freely to manufacturers of broad silks. Woolens
are said to be selling somewhat more freely than a year ago.

Cotton has declined 3c. to 3e. owing to better weather
and heavy liquidation of July which has been 67 points
under May. It is suggested that the May notices of de-
livery next Thursday will be large and that ultimately the
cotton stopped on the notices will be retendered on July
when the time comes. Liverpool has been dull and Man-
chester's trade very poor, partly owing to the disturbed
political situation in India and China. In Worth Street it
is said that the sales of print cloths this week have reached
300,000 pieces. Cotton mills in Saxony beginning next
Monday will curtail output 25% lest supplies accumulate.
Rubber stocks are turning out to be larger than expected
and prices have dropped during the week some 23i cents.
The gross shipments in March were nearly 50,000 tons.
The consumption is at a new high record being for the first

three months of the year close to 130,000 tons or about

25,000 more than during the same time last year. The
total for last year was some 440,000 tons and it looks as

though this would be exceeded this year. Visible stocks

are considered by no means burdensome viewed from the

the angle of the big consumption. But rallies are only

momentary. From present appearanees with the general

drift still downward. Raw silk has been active under the

encouragement of strong Japanese markets.
Raw sugar after selling at 2 cents a cost and freight has

la terly declined to 1 29-32c. with 1 7/sc. bid. It is reported

that at least 85% of the contracts that were made in re-

fined sugar early in March have been liquidated and that

the rest will be taken up before the end of April. But the

stock of raw sugar in New York licensed warehouses is no

less than 1,572,000 bags. Fifty mills have closed in Cuba.

It is not believed that any decision as to the sugar tariff

will be reached before mid-summer. Secretary of State

Stimson is opposed to any limitation on duty free sugars

imported from the Philippine Islands. Wool has been

quiet and about steady. Coffee has declined especially on

Santos and there was a rumor at one time that Brazil was

trying to negotiate a new loan. This was accepted, rightly

or wrongly, as a hint that the Defense Committee in Brazil

was not finding the way particularly easy in supporting

prices. Moreover daily receipts at Rio were increased from

8,900 bags to 13,200 as the daily average. That was sup-

posed to mean that Brazil was becoming more anixous to

sell. Yet no very pronounced decline has taken place.

Santos futures dropping 15 to 20 points while Rio has de-

clined only 5 to 10.
Wheat declined Sc because of the disappointment in the

West at finding President Hoover opposed to the levying

of a tax or fee on the farmer or the buying or selling of pro-

ducts by the government and the prospect of a long debate

on the whole subject. Besides the crop news has been

favorable. The export demand as a rule was not large and

Argentina's stocks are increasing. American and Canadian

stocks are heavy. Fall sown crops in general are reported

in good condition. There will be a larger acreage of corn

in the Southwest, especially in Kansas and Oklahoma, and

the area will be larger also in Texas where planting is about
finished. The seeding of spring wheat has made progress
in the Northwest, but as a rule the weather has been un-
favorable for this work. The winter wheat crop has on the
whole made good progress during the week. There has
been abundant moisture. Corn declined but not so much as
wheat for the shipping demand has been good, the weather
often bad for moving the crop, the receipts have therefore
been small and the statistics are considered rather bullish
than otherwise. Oats and rye have followed other grain
downward, especially rye which though not very plentiful
has been dull. The next rye crop is expected to be well
under the normal. Provisions have declined with grain.
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Stocks of lard are large, export trade small and the domestic
trade only fair.
The Stock Market has been less active, though money has

latterly been 734% on call, and the tone in stocks has been
more confident, though to-day fluctuations were irregular
with trading a little over 3,000,000 shares, a drop from yes-
terday of approximately 700,000 shares. Brokers' loans
decreased only $2,000,000, which was a disappointment.
But to-day money was still easy at 734% with only a light
demand. An incident of no slight interest was a pronounced
break in German marks, the severest in fact since November,
1923, due to the reparations crisis. Marks dropped to 23.70
in the afternoon. Government and other bonds have been
rather firmer. Trading over the counter has been active.
There was a rumor that the Bethlehem Steel Corp. before
long will move for a complete or partial retirement of its
funded debt of $84,295,000, through the issuance of new
common stock, a report that finds credence in banking circles
here.
At Newmarket, N. H. on April 15 only 30 workers re-

sponded to the action of the management of the New-
market, N. H. Manufacturing Co. in opening its mills.
Union, S. C. on April 15 wired that approximately 700 em-
ployes of, the Buffalo Mills, near there, out on strike for
about 10 days in protest against the multiple loom or "stretch
out" system, returned to work this afternoon following a
general agreement with the mill management. While de-
tails of the agreement were not made public, it was said the
pact provides for a reduction in the number of looms to be
operated by each employe. At Woodruff, S. C. on April 18
the Woodruff Cotton Mills strike, involving approximately
1,000 employees and probably an additional 1,000 de-
pendents instead of being terminated seemed more hopeless
than ever. Greenville, S. C. wired that A. W. Smith,
President of the Brandon Corporation within a few days
would take steps for an immediate settlement of the strikes
at Brandon, Brandon Duck Mill, Poinsett, and Woodruff
Mills. Charlotte, N. C. reported that textile mills in the
Carolinas opened on Monday with the strike ranks depleted,
at least temporarily by approximately 600 workers and
with official forecasts of early peace by labor leaders and
plant operators. Charles G. Wood, Department of Labor
conciliator is said to have announced that satisfactory pro-
gress toward early settlement of the strike was being made
at all mills, except those where strikers are under the leader-
ship of the National Textile Workers' Union and that those
mills situation was said to be at a standstill. Strikes at
Gastonia, Pineville and Lexington are said to be led by that
union.
At Gastonia, N. C., on April 15, a strike of 20 workers,

10% of the force at the Pinkney Mills was the latest develop-
ment. The mill was kept in partial operation. A detach-
ment of troops on guard duty at Manville-Jence was moved
to the Pinkney plant, where the situation was described by
military authorities as "uncertain and apparently serious."
Gastonia on April 18 wired that the strike headquarters of
the National Textile Workers Union from which union
organizdrs have been directing the strike at the Loray mill
was demolished on that day by masked men. A relief
store, established by the union next to the headquarters
building, also was destroyed. County and National Guard
officers who are guarding the mill property said they had no
clues to the perpetrators. Elizabethton, Tenn., wired that
employees of the Glanzstoff Corp. (rayon) went on strike
April 15 for the second time within a month when about
2,000 operatives in the textile plant walked out. Employees
of the American Bemberg Corp., under the same manage-
ment, also went on strike, but the effect of the call in that
plant will not be known until workers report on the morning
shift.
The Yorkshire Worsted Mills, it is stated, have enough

orders on their books to keep its plant operating day and
night for some time to come. The cotton mills of Saxony
beginning on April 22 will cut output 25% to avoid heavy
accumulation of stocks.
In March employment increased 0.8% over February.

Employment in manufacturing industries increased 1.2%
in March 1929, as compared with February, and payroll
totals increased 2.1%, according to returns made by 12,138
establishments in 54 of the foremost manufacturing indus-
tries of the United States. These establishments in March
had 3,459,042 employees whose combined earnings in one
week were $97,220,138. These employees represent 53%
of all employees in the 54 industries surveyed and more than
40% of the total number of employees in all manufacturing

industries in the United States. In hardware early ex-
pectations of a high level spring trade are being confirmed,
according to reports from important market centers, the-
"Hardware Age" says: The unusually warm wave in some
sections has reserved to start spring volume going. In
many instances jobbers are receiving gemerous re-orders and
the indications are that this season's business will show a
considerable increase. While snow has appeared in some
Eastern sections, it is regarded more of a benefit than a
hindrance and has served to stimulate buying of hardware.
Prices are firm and collections are better than they were•
a week ago.
As to the weather on the 14th, inst., here, it was 38 to 43

degrees, in striking contrast with 86 recently. A snowfall
of 2 to 8 inches occurred on the 13th, inst., in Maine, New
Hampshire and Vermont. Vermont had the heaviest snow-
fall of the winter, i.e., 14 inches. At Bartlett, N. H., 18
inches fell. Parts of Maine had 8 inches. Along the north
shore of Massachusetts small boats suffered from the tide.
At Revere the Roughans Point district was submerged by
the high tide, driven in by the northeaster. Firemen took
several families from their homes. At Winthrop, Mass.,
the heavy surf was thrown more than 50 feet across the
boulevard. On the 16th, inst., there was a gale of 75 miles
an hour along the whole Northeastern Coast of the United
States, and here it rained all day. The gale uprooted or
injured trees a century old in Central Park, New York, and
Prospect Park, Brooklyn, and damage was done to shipping
in the bay. The temperatures here were 37 to 43 degrees.
On the 16th, inst., Boston had 38 to 40 degrees, Chicago 40
to 48, Cleveland 38 to 42, Denver 42 to 66, Detroit 36 to 50;
Kansas City 48 to 68, Milwaukee 36 to 52, St. Paul 42 to 60,
New York 37 to 44, Philadelphia 38 to 44, Omaha 46 to 68,
Portland, Me., 34 to 40; San Francisco 52 to 66, Seattle 44
to 56, St. Louis 40 to 60. To-day the temperatures here
were 40 to 54 degrees, and the forecast was for fair weather
with frost to-night but fair and warmer to-morrow. Yester-
day Chicago was 40 to 44, Cincinnati 34 to 56, Cleveland
34 to 46, St. Paul 34 to 52.

W. W. Putnam of Union Trust Co., Detroit, Says Rate •
of Manufacturing Activity Justifies Optimistic
Forecast at Beginning of Year.

"The forward movement which has characterized busi-
ness as a whole since the beginning of the year still con-
tinues," says Wayne W. Putnam, Assistant Vice-President
of the Union Trust Company, Detroit, who adds that "in
general, it may be said that the rate of manufacturing activ-
ity and the volume of trade have justified even the most
optimistic forecasts made at the opening of the first quar—
ter." Under date of April 15 Mr. Putnam also says:
The probability is that the country N now witnessing the peak of activity

for the first half of 1929 and that some relaxation may be expected during
the latter part of the present quarter—the change being from exceptional
prosperity to normal prosperity.
By far the most important development in the world of business during

the past month was the readjustment of stock market values. This has
been followed by a reduction in broker's loans. Although expressing
satisfaction over the first results of its policy to restrict the use of credit
in the security market, the Federal Reserve Board has made it plain that it
expects further reduction of speculative loans in order that the overbuilt
speculative structure may be corrected and business supplied with bank
credit at reasonable rates. It is readily apparent that much good would'
result from slow and orderly readjustment of the stock market.

Building construction since the turn of the year has been the principal
sufferer from the high interest rates that have prevailed since last Fall.
Construction contracts awarded in 37 states in the month of March,
according to the t'. W. Dodge Corporation, amounted to $484,847,500,
which was 34% above the total for preceding month, but 18% below
the total for March a year ago. Adverse conditions in the building
industry have a far-reaching effect since it is closely related to many
labor groups and manufacturing lines.

If the American Petroleum Institute is successful in carrying out its
recently announced program for a reduction of 8% in the production of
oil below the output at this time last year, it will result in the removal
of that industry from the unfavorable factors in the economic situation.
As to employment and business conditions in Michigan

Mr. Putnam says:
Production of manufactures in Michigan during the past month was at

a rapid pace. Most factories have sufficient orders booked to keep them
well occupied for the next two or three months. Reports of overtime are
more numerous than at any time during the past year. Chemical, vacuum
cleaner, pharmaceutical, electrical appliance, cereal, farm machinery
Ind electrical refrigeration establishments are exceptionally busy. Im-
provement is noted in the wood-working industry, 68 of the 60 reporting
factories operating on close to full-time schedules. Paper plants are also
enjoying a good velume of production. Commercial fishing is beginning to •
open up. Ice Conditions at the Sault are favorable to the resumption of
navigation within the next few days.
The fastest pace in the Michigan industrial situation is being struck

by the automotive industry. March output is estimated at 695,000 pas-
senger cars and trucks, the best monthly showing that the industry has.
ever made. February production, which broke all former monthly records,,
was exceeded by the number of vehicles manufactured last month by
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approximately 100,000 units, an extraordinary showing. Cars and trucks
produced in March, 1928, amounted to 430,783 units. Ford output last
month is estimated at 181,894 cars and trucks as against 151,000 in the
month of February. So far, April activity for the industry has been at
the same high rate which prevailed in March.
The industrial employment situation in Michigan is highly satisfactory.

There is a shortage of skilled workers in numerous cities. Many unskilled
workmen will be absorbed by the large amount of road and farm work
which is beginning to open up. Available figures on the Detroit employ-
ment situation indicates a daily payroll of approximately 450,000 industrial
workers, a new high record and an increase of about 75,000 compared
with this time last year.
Consumption of electricity by Michigan manufacturers in March amounted

to 224,383,330 kilowatt hours as compared with 177,287,828 kilowatt
hours in March last year. Twenty-three Michigan cities isued permits in
March for buildings having a total value of $17,127,814 as against a
total value of $8,633,240 in the preceding month. The total for the same
cities in March, 1928, was $26,359,640.

Debits to individual accounts in Bay City, Detroit, Flint, Kalamazoo.
Muskegon and St. Joseph in March aggregated $1,967,942,000 as compared
with $1,708,475,000 in February, and $1,653,925,000 in March a year ago.

Michigan's agricultural situation is promising. Winter wheat came
through in good condition and fruit trees are in excellent shape.

Wholesale trade is substantially in advance of last year. Collections,
both wholesale and retail, in Detroit are a little slower than they were in
February but show improvement out in the state. Retail distribution through-
out Michigan during the past four weeks was much better than in the
preceding month.

Annalist's Index Shows Business Activity in First Quar-
ter Highest Since 1926-March Index Shows Decline
The Annalist Index of Business Activity for the first quar-

ter, on the basis of preliminary March figures, reaches the
highest level since the closing quarter of 1926. In making
this known April 16, the "Annalist" says:
The preliminary index figure for the first quarter is 103.8, as against

101.1 for the preceding quarter, and as compared with 94.7 for the last
quarter of 1927, when business activity reached the bottom of the reces-
sion which was characteristic of that year.

For the month of March, however, TI:e Annalist Index of Business
Activity Is 102.5 (preliminary), as compared with a 104.9 (revised) for
February, when the index reached a new high point in the current business
cycle. This decline is remarkable in that it has occurred in the face of an
unusually high rate of oparations in the steel industry which has carried
the "Annallst" adjusted index of steel ingot production from 106.8 for
February to 111.2 for March, the latter figure being the highest since
last October.
The March decline is attributable almost entirely to one factor, over-

production in the coal industry in the first two months of the year, which
resulted in a drastic curtailment of output in March. This decline in coal
production affected not only the adjusted index of coal production, which
Yell from 105.3 for February to 82.2 for March, but was also mainly respon-
sible for a sharp decrease in the adjusted index of freight car loadings.
which declined from 101.3 to 98.0.
Another factor in the decline shown by the combined index was the fact

that motor car production, although it established a new high record by a
wide margin in March, increased by slightly less than the usual seasonal
amotont as compared with February, when output was extraordinarily
heavy for that particular month. At 141.0, however, the adjusted index
of automobile production still reflects a remarkably high rate of activity
in the motor car industry.
The adjusted index ef zinc production shows further recovery from its

recent decline; and the adjusted index of cotton consumption for March is
-slightly higher than for February and reflects a continued satisfactory de-
mand for cotton goods.
Table I summarizes for the last three months the movements of the

combined index and of the ten component series, each of which has been
adjusted for seasonal variation, long-time trend and variations in cyclical
amplitudes before being combined into The Annalist Index of Business
Activity. Table I also gives the combined index by months since the
beginning of 1925.

TABLE I.
THE "ANNALIST" INDEX OF BUSINESS ACTIVITY.

A. By Groups.

March 1929. February 1929. January 1929.

Pig Iron production 108.4 108.7 109.6
Steel Ingot production 111.2 106.8 103.5
Freight car loadings 98.0 101.3 98.2
Electric power production 

- -.
102.3 103.1

Bituminous coal production •82.i 105.3 95.7
Automobile production •141.0 146.2 145.1
Cotton consumption 107.9 107.7 111.2
Wool consumption 101.7 107.3
Boot and shoe production 102.3 103.7
Zinc production 93.8 89.9 85.1
Combined index •102.5 104.9 104.1

B. The Combined Index BOW January 1925.

1929. 1928. 1927. 1926. 1925.

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

104.1
104.9

•102.5

....
.

-___
---
----
------__

97.0
98.9
98.6
 99.0

100.4
97.8
99.7
101.3
101.3
102.6
101.5
99.1

100.2
103.6
107.0
103.6
104.0
102.8
100.7
101.9
101.1
97.5
94.4
92.3

.102.3
103.2
104.7
103.7
101.6
103.2
102.8
105.0
107.1
105.0
103.7
103.2

102.4
102.9
102.6
103.4
101.4
98.5
101.1
100.7
100.8
102.1
104.0
105.8

• Subject to revision.

prices rose 1.3 points during the week, making a total rise of 5.1 points
in two weeks; higher prices for flour, pork loins, veal, butter and eggs ac-
count for the change. There was a sharp drop in the metal groups from
131 to 128.9, a total loss of 2.1 points, due to continued declines in copper
prices, accompanied by minor declines in lead, tin, Zinc and pig iron.
The change in the miscellaneous group can be traced to decline in rubber
prices. While no change occurred in the farm products group index, there
were declines in all grain prices and cotton, balanced by increases on animal
products. The fuel groups remain unchanged, the drop in bituminous
prices being balanced by the increase in gasoline prices. The decline in
textile products was slight; that in building materials may be tracd to the
lower price of cement. Chemicals remain unchanged.

ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(1913=100)

, Annalist's Weekly Index of Wholesale Commodity
Prices.

The Annalist Weekly Index of Wholesale Commodity
Prices is 0.2 points lower, standing at 145.5 The "Annalist"
-says:

This continues the decline that started last September and has sent the
Index prices to the lowest point since February, 1928. The change, though
alight, was accompanied by important changes within. Food products

Apr. 16 1929. Apr. 9 1929. Apr. 17 1928.

Farm products 143.6 143.5 153.8
Food products 144.9 144.0 150.5
Textile products 151.9 152.1 152.9
Fuels 161.5 161.5 156.8
Metals 128.9 131.0 120.7
Building material 154.1 154.5 151.7
Chemicals 135.1 135.0 134.6
Miscellaneous 120.3 121.3 116.5
All eirimmnilltles 145.5 145.7 148.2

Employment in Manufacturing Industries Higher
Than at Any Time Since 1926 According to Na-
tional Industrial Conference Board, Inc.-Increase
in Purchasing Power of Wages.

Employment in the manufacturing industries of the United
States at the beginning of the current year on the average
was higher than it had been at any time since the second
quarter of 1926, the "banner" year of manufacturing pro-
duction in the post-war period up to 1928, with indication
that the rising tendency is continuing, according to the
National Industrial Conference Board, 247 Park Avenue,
New York. Indicating this on April 15 thel3oard said:

Further evidence of prevailing healthy economic conditions is the fact
that wage earnings in the manufacturing industries for the past five years
have shown remarkable stability with a slightly increasing trend, while
living costs during the same time showed a slight decline, further contribut-
ing to the improvement in the economic status of the American industrial
worker. As a result, the purchasing power of average weekly earnings per
worker, that is the average "real weekly" earnings of workers in industry
at the beginning of the current year were nearly 6%, and the average
"real hourly" earnings per worker 5% greater than at the beginning of
1927.
Average weekly money earnings per worker in manufacturing in January

of this year were $27.78, or more than at any time during the preceding
two years of the quarterly average at any time since the inflation year 1920.
Average hourly money earnings, which have fluctuated not more than 2%
during the past two years and more closely reflect wage rates, were 1%
higher than in January 1927 and higher than the quarterly average in any
year since 1920.
The purchasing power of the industrial wage earner's dollar, based on

living costs, at the beginning of the year was 62.2 cents, or higher than the
average for any year since 1922, as compared with purchasing power of the
dollar just before the war in 1914, living costs being nearly 61% higher
than in 1914. Average weekly money earnings at the beginning of the
year, however, were 122% higher, and hourly earnings. 133% higher than
in 1914, with the net result that average "real weekly" earnings were 38%.
and "real hourly" earnings 45% greater than in 1914.
In citing the average weekly earnings per worker in manufacturing to be

$27.78, as It was during January of this year. the Conference Board cautions
against comparing such average with the average minimum cost of maintain-
ing a fair American standard of living for the family of an industrial worker.
While changes in the average cost of living for the country as a whole
can be measured on the basis of retail prices, data for the actual average
cost of living for one person or a family of given size for the country as a
whole are not available, having been ascertained only for individual localities
and for Isolated periods of time. Living costs for an industrial family
of wage earner ,wife , and two children were found to vary from approximately

$28 to $32 a week in 12 industrial communities including very small and the
largest of industrial centers in the United States. It is pointed out by the
Board, however, for the sake of better understanding such data, that aver-

age weekly wage earnings are based on the weekly earnings of male and

female workers, of skilled and unskilled workers, adults and apprentices.

Necessarily, many workers receive considerably more than the average

while others receive less, according to the character of the work and their

respective skill and experience. The wages of women workers are germ

erally lower than those of men, and approximately one-sixth of those on
whose earnings the average figures cited are based are women. The

married men as a class are older and, as a rule, more skilled and experienced,
while half of the unmarried male workers are boys of lees than 20 years of
age, whose earnings may rightly be presumed to be less than average.
These considerations, the Board points out, are often ignored in discussions
on the subject, but "go far to establish a strong presumption that industrial
workers with family responsibilities have earnings sufficient to meet their
obligations."

Industrial Wage Earner's Income at Highest Point
Since 1920.

Industrial wage earners' incomes last fall reached their
highest level since 1920, a year of inflation, and employment
in manufacturing was at the highest point since April 1927,
according to the monthly reports made to the National
Industrial Conference Board, by approximately 1,500 manu-
facturing establishments employing on the average some
800,000 workers. Under date of Nov. 26 the Board stated
that the outstanding phenomenon in the labor situation,
however, according to its analysis, is the marked stability
of wage rates and earnings which since 1923 have fluctuated
less than 5% and during the year 1928 showed a slightly
Inclining trend. It went on to say:
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Employment in September was more than 6% higher than at the low
point in November 1927 and 4% higher than in September a year ago.
But not only was the number employed greater, but the total number of
hours worked by them in September was 10.8% greater than that in the
row month of November 1927, and 6.2% greater than September a year ago.

These figures, however, the Conference Board points out, are averages
based upon the reports from individual plants in 25 different industries
and hence reflect greater improvement in some than in others. Weekly
and hourly earnings per worker during September increased In 18 different
industries: In the manufacture of agricultural implements, automobiles.
boots and shoes, chemicals, cotton (in the North), hosiery and knit goods,
iron and steel, In leather tanning, meat packing, paint and varnish, paper
products, rubber, silk, foundry and machine shops, machines and machine
tools; heavy equipment hardware and small parts. In seven out of these,
that is in the automobile industry, in boot and shoe plants, the lion and
steel ndustry, meat packing, paint and varnish, rubber and heavy equip-
ment manufacturing, average weekly earnings per worker increased by
one dollar or more over the previous month. In book printing weekly
earnings increased, in news and magazine printing they decreased slightly.
Average weekly earnings per worker in all the 25 industries increased by
41 cents over the previous month.
The Conference Board's wage data's claim to exceptional accuracy of

the trend of wage earnings and employment rests on the fact that the
monthly reports are collected always from a representative number of
identical plants throughout the United States in a sufficiently large variety
of major industrial activities as to give a true picture of the industrial
situation as a whole. The following table of index numbers shows the
trend of average hourly and weekly earnings per worker and of employ-
ment for the period September 1927 to September 1928:

Month.
Average Hourly

Earnings.
July '14=100.

Average Weekly
Earnings.

July '14=100.
Employment.
June '20=100.

1927-September 233 218 79.8
October 233 215 79.7
November 232 213 78.2
December 232 215 78.4

1928-January 232 217 79.1
February 231 218 80.8
March 233 220 81.2
April 233 217 80.7
May_ Allis 231 217 81.2
June 233 218 81.1
July 232 216 81.8
August 233 218 82.1
SAntenlhar 9:14 221 83.0

Loading of Railroad Revenue Freight for Latest Week

Ahead of Both 1928 and 1927.

Loading of revenue freight for the week ended on April 6

totaled 956,364 cars, the Car Service Division of the Ameri-

can Railway Association announced on April 16. Compared

with the corresponding week last year, this was an increase
of 37,012 cars, and it was also an increase of 2,457 cars above
the corresponding week in 1927. Particulars are given as
follows:

Miscellaneous freight loading for the week totaled 403,763 cars, an in-
crease of 29,205 cars above the corresponding week last year and 23,314
cars over the same week in 1927.
Coal loading totaled 134,178 cars, an increase of 15 cars above the same

week in 1928 but 18,289 cars below the same period two years ago.
Grain and grain products loading amounted to 35,707 cars, a decrease of

3,664 cars below the same week in 1928 but 273 cars above the same week
in 1927. In the Western districts alone grain and grain products loading
totaled 24,113 cars, a decrease of 2,885 cars below the same week in 1928.

Live stock loading amounted to 23,618 cars, an increase of 278 cars
above the same week in 1928 but 2,819 cars under the same week in 1927.
In the Western districts alone live stock loading totaled 18,462 cars, an
Increase of 544 cars above the same week in 1928.

Loading of merchandise less than carload lot freight totaled 266,887 cars,
an increase of 3,570 cars above the same week in 1928 and 371 cars over the
same week in 1927.

Forest products loading amounted to 69,217 cars, 3,570 cars above the
same week in 1928 and 103 cars above the same week in 1927.

Ore loading amounted to 11,124 cars, 1,980 cars above the same week in
1928 but 503 cars below the same week two years ago.
Coke loading totaled 11,870 cars, 2,058 cars above the same week last

year and seven cars above the corresponding week two years ago.

All districts reported increases in the total loading of all commodities
Compared with the same week in 1928 but the Eastern, Central Western
and Southwestern districts, were the only ones to report increases compared
with tho same week in 1927.
Loading of revenue freight in 1929 compared with the two previous years

follows:
1929. 1928. 1927.

Four weeks in January 3,570.978 3,448,895 3,756,660
Four weeks in February 3,767,758 3.590,742 3,801,918
Five weeks in March 4,807,944 4,752,559 4,982,547
Week ended April 6 956.364 919,352 953,907

Total 13,103,044 12,711,548 13,495.032

Dun's Report of Canadian Failures.

Dun's Weekly Review of Business, dated April 20, contains

the following regarding Canadian failures:
The insolvency record for the Dominion of Canada for the first quarter

of this year shows contrasting results, with an increase in number of failures
and a decrease in liabilities. As reported to R. G. Dun & Co., commercial
defaults number 700 during the three months recently ended, with an
indebtedness of $13,765,115, these totals comparing with 617 insolvencies,
involving $17,793,250, in the first quarter of 1928. Hence, the latest returns
reveal a rise of 13% % in the number of failures, but a reduction of 225i%

in the liabilities.
Analyzed according to Provinces. Dun's statistics for the first quarter

of this year disclose more insolvencies than a year ago in Ontario, Quebec,

Nova Scotia, Newfoundland and New Brunswick. The number for Sas-
katchewan was the same for both years, while no failures were reported for

Prince Edward Island for the three months recently ended, whereas there

were two defaults in this Province in the first quarter of 1928. Other

decreases were British Columbia, Manitoba and Alberta.

A majority of the Provinces had smaller liabilities during the first quarter
of the year, declines occurring-in Ontario, Quebec, British Columbia, Nova
Scotia, Manitoba, Prince Edward Island and Alberta. Hence, there were
only three Provinces in which the indebtedness was larger this year-
namely , Newfoundland, New Brunswick and Saskatchewan. The reduction
in the liabilities for Ontario exceedeQ$1,900,000, while the amount for
Quebec was smaller by nearly $1,400,000 and in Manitoba there was a
decrease of fully $850,000.

FIRST QUARTER FAILURES.
 Number Liabilities.

Provinces- 1929. 1928. 1927. 1929.
Ontario 179 165 169 $6,050,250
Quebec 348 279 285 5,972,159
British Columbia 27 35 45 235,865
Nova Scotia 23 14 17 179.236
Newfoundland 10 3 4 88.209
Manitoba 42 52 47 580.924
New Brunswick 18 11 19 215,670
Prince Edward Island 2 1
Alberta 19 22 17 167.100
Saskatchewan 34

_
34 43 285,702

Total 700 617 647 $13.765,115
1928 617 __ 17,793,250

Survey of Indiana Limestone Co. Shows $1,370,000,090
Spent in First Quarter of 1929 For Building Con-
struction.

America spent $1,370,000,000 on new construction in the
first quarter of 1929, says a nation-wide survey issued
at Chicago, April 11, by the Indiana Limestone Co. This

is based on reports from several hundred cities and towns

throughout the country. "Despite the fact that this figure

shows a slight decline in construction activity so far this

year," says Vice-President T. J. Vernia,, "the outlook for the

near future indicates a marked improvement." He added:
This bright prospect is brought about chiefly by the fact that approxim-

ately one-half billion dollars more in profits were distributed by productive
industries to stockholders in 1928 than during the preceding year. And,
with this proof of a prosperous and healthy condition in industry, it is
quite evident that a normal expansion will be needed. Compared with' the
same period last year, there has been already a 65% increase in industrial
construction projects. Since industrial building creates need of other types
of construction, increased activity in all lines is a logical development.

Residential building, which accounted for approximately 45% of the
colossal building totals of 1928, has shown a recession so far this year.
This may be due in measure to the prevailing tight money market which
has made mortgage funds for home building more difficult to obtain at
former rates.
With the return of favorable weather conditions, the whole trend of the

Chicago construction market is on the upgrade. Crowded out of second
place first by Philadelphia and then by Los Angeles, the hub of the Middle
West is winning back its lost rank. Preparations for the World's Fair will
necessitate a high level of building activity for the next three or four years.
New records are being reached in New England and Texas. The Middle

Atlantic states and the Pittsburg district are also chalking up largo volumes
of construction.
In New York and New Jersey, slight recessions have marked the last few

weeks. However, New York still holds first place in construction volume and

with the completion of contemplated plans, there is every indication of

renewed activity.
With the break of severe winter weather, the Northwest has witnessed an

appreciable come-back. Commercial and industrial projects were in the lead.

In the South and West, construction activity has kept an even pace with

the samejperiod last year. Los Angeles, San Francisco, Houston and a few

other cities are maintaining exceptionally high records this year.

In point of money involved, residential projects continue to show heaviest

volume, while commercial, public works, industrial, educational, social and

recreational, hospital and institutional buildings follow in the order named.

Industrial Activity Based on Consumption of Elec-

tricity, Above 1928 Rate-March Operations Show

Gain of 14.8% Over Last Year-Decline from

February Level.

Manufacturing operations of industry as a whole In March

were 14.8% greater than in the same month last year, con-

sumption of electrical energy indicates. The increase was

due largely to the high rate of activity in all branches of the

metal industry, the automotive industry, and in rubber

products plants, "Electrical World" reports. Compared

with the February rate, however, activity for general indus-

try declined 3.3%, the drop for the month being slightly in

excess of the seasonal average. In its survey the "Electrical

World" adds:
Despite the decline from the February level, the first quarter of the

year witnessed an unusually high rate of industrial activity, general in-

dustry for the period showing a gain at 12.2% compared wit is the corres-

ponding period last year. The figure for the quarter was somewhat higher

than earlier estimates indicated.
The greatest gain over March a year ago was recorded in the Western

states where the increase amounted to 22.6%. The North Central section

was next with a gain of 16%, followed by Middle Atlantic states with
14.3%, New England with 11.9%, and the Southern states with a gain of

8.7%.
Activity in the rubber products industry rose to new heights during

March, but every other manufacturing group recorded a seasonal drop in
the rate of operations as compared with February. With the exception of

the lumber products and the leather products groups, all industries

showed a gain compared with the rate for March, 1928.

Ferrous and non-ferrous metal working plants registered the largest in-
crease over March of last year of any manufacturing group, recording a gain
of 29%. The automotive industry, including the production of replacement
parts and accessories, recorded a rate of activity for March that was 13.4%

above that of the same month last year. The textile industry recorded a
gain of 10.2% over March of last year.
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Manufacturing activity in the United States in March,. compared with
the figures for the preceding month and those of March, 1928, all adjusted
to 28 working days and based on consumption of electrical energy as re-
ported to "Electrical World" (monthly average
followa:

1923-25 equals 100)

Mar. Feb. Mar.
1929. 1929. 1928.

All industrial groups 135.7 140.4 118.2
Metal industries group 154.9 157.3 121.0
Rolling mills and steel plants 160.3 163.3 124.5
Metal working plants 151.4 153.7 117.4
Leather and its products 93.4 102.1 107.0
Textiles 126.6 133.0 114.9
Forest products 104.2 107.6 106.0
Automobiles and Darts 164.5 161.5 136.2
Stone, clay and glass 138.0 148.7 121.1
Paper and pulp 129.2 125.2 120.2
Rubber and its products 155.8 164.7 126.2
Chemicals and allied products 133.0 138.7 126.8
Food and kindred products 122.2 127.5 108.4
Shipbuilding 99.7 95.5 75.4

Electricity Cost Drops 12.5% in Last 16 Years-Com-
modity Prices Show Increase of 70% in Same
Period According to W. B. Foshay Company.

Cost of electrical energy in the United States has decreased
12.5% since 1913, according .to the weekly report on the
public utility industry by the W. B. Foshay Company,
released for publication March 16. The report follows:
"While the cost of most commodities has increased nearly 70% since

1913. the cost of electrical energy to consumers has decreased about 12.5%
since that time. Other utility costs show about the same ratio of decrease.

This year the public is paying an average of approximately 23i cents
per kilowatt hour for electrical energy,
"While costs have been reduced, the total horsepower development

has been tremendous. A still further development has been recorded in
ownership. To-day there are nearly as many owners of light and power
plants as there were customers in 1907.

In that year there were less than 2,000.000 consumers for all uses for
electrical energy. In 1929 there are more than 1,500,000 owners of utility
investments and over 22,000,000 customers, using electric utility service.
"At the same time total generating capacity has been increased to an

approximate 34,500,000 horsepower, increasing from 14,313,000 kilowatts
in 1922 to over 26,000,000 kilowatts at the present time.
"The value of plants and equipment has increased from $7,905,622,000

in 1927 to an average $9,250,000,000 in 1929."

Financial Growth of the Electric Light and Power
Industry-Institute of Economics Division of
Brookings Institution Makes Known Results of
Investigation.

The Institute of Economics, a division of the Brookings
Institution of Washington, has released the result of an
investigation of the electric light and power industry, made
under the direction of Dr. Charles 0. Hardy. The inquiry
was based, in part, on a questionnaire sent out by the Insti-
tute in November 1927, to 52 of the largest companies, com-
plete replies to which were received from over half of the
entire industry in the United States; and it was based, in
part, on all other available sources of information, including
reports of the United States Census and of the National
Electric Light Association. Among the findings of the
Institute are the following:

1. During the period covered by the investigation (1920 to 1927 inclu-
sive) the proportion of electric capacity and electric output of the country
by the reporting companies increased from so% to about 50%.

2. During the period covered by this report the output of the reporting
companies increased more rapidly than did their generating capacity.
Leaving out the depression period of 1920-21, the increase was from 35.2%
in 1922 to 87.9% in 1926.

3. The book value of the electric properties of the reporting companies
Increased slightly more than did their generating capacity and slightly
less than did the actual output of electric energy.

4. The facilities of the reporting companies were utilized a little more
fully than were those of other companies.

5. From 1920 to 1927 the ratio of preferred stock to total capitali-
zation doubled; the ratio of common stock and of short-term notes to total
capitalization decreased; the proportion of bonds showed little change.

6. The ratio of operating expenses to gross revenue declined from
56.5 in 1920 to 43.6 in 1926.

7. Both the gross revenue and the operating expense per KWH in-
creased from 1920 to 1921 and since then have steadily decreased.

8. From 1923 on, the ratio of gross revenues to generating capacity
declined. The average selling price reported for 1922 was 2.29 cents per
KWH as compared with 2.44 cents for the whole Industry as reported to
the United States Census. The average selling price of the reporting
companies had declined to 2.09 cents in 1926.

9. The average annual output per customer of the reporting com-
panies declined from 4,063 KWH in 1920 to 3,707 KWH in 1926. The
average gross revenue per customer per year declined from $88.43 in 1920
to $77.55 in 1926, a decline of more than 12%.

10. The percentage of gross revenue paid out by the reporting company
in taxes amounted to 77.9% in 1922, and it had increased to 8.3% in 1929.
The increase was greater in Federal than in state taxes.

Building Permits for March Show Increases.
Official reports of building permits issued in 582 cities

and towns made to S. W. Straus & Co. for March 1929
were $407,365,423, compared with $254,456,185 in Feb-
ruary, a gain of 60%. The normal gain from February to
March is 57%, thus tending to indicate an upward trend
which should soon manifest itself, the report says, in actual
buildingjactivities. Eliminating New York City's figures,

the March gain over February was 59%, which compares
with a normal seasonal variation of 56.4%. The report
continues as follows:
In the 25 cities of the country showing the greatest amount of building

the total of permits issued in March was $287,627,874, compared with
the February total of $174,128,635, a gain of 64% •
Comparison of the figures for March with those of the same month last

year gives a similar indication of an upward trend in building. In the 25
leading cities the gain over March 1928 was 18%. and over March 1927
21%. In 350 cities the gain was 10%. Due to local conditions in some
sections of the country, however, the entire list of 582 centres revealed a
gain over March 1928 of only 2%, although it is to be borne in mind that
last March the same cities reported a loss of 4% from the same month in
1927 and of 8% from March 1926. Also, it may be pointed out that
monthly building permit records, as compared with the same months of the
previous year, have shown a constant downward trend since July 1928.
These monthly losses were as follows: February, 1929. 20%; January, 11%;
December 1928. 11%; November, 14%; October. 1%; September, 10%.
and August, 11%.

Conditions in Leading Cities.
An outstanding feature for the month was the large volume of building

plans filed in the Borough of Manhattan, New York, amounting to $121,-
201,015. The total for New York City was $171.393,952. Doubtless
some part of this volume might have been due to the pending Multiple
Dwellings Blli, although it is to be noted that in February the volume of
plans filed in the Metropolis was upward of 3106,000,000, while in March
last year the amount was in excess of $107.000,000, which at that time
represented more than 25% of the volume shown by the rest of the cities
which reported to S. W. Straus & CO.
It is a matter worthy of note, also, that of the 25 cities which are leading

the country in building activities at this time, 14 showed gains over March
1928. Increases of impressive proportions were shown in Boston, Wash-
ington, Los Angeles, Akron, Providence, Denver, Oklahoma City, New
Orleans and Indianapolis. The heaviest losses were in Chicago, where a
falling off of $15,000.000 was recorded, and in Detroit, where the declinr
was $7,000,000. Other cities where activities seemed to be losing mo-
mentum were Newark, Cleveland, San Francisco, Pittsburg and Houston.

Twenty States Show Gains.
Twenty States and the District of Columbia reported gains in permits

issued compared with March last year, while in 27 States losses were re-
corded. In this connection it is of interest to note that Florida, where
building operations have for some time been at a low ebb, reported an in-
crease over March last year. Other noteworthy gains were shown in New
York, California, Massachusetts, Indiana, Colorado and Oklahoma. State
losses of considerable magnitude were revealed in Michigan, Illinois, New
Jersey, Ohio, Pennsylvania and Texas.

Labor in Greater Demand.

Although the volume of building permits issued and plans filed for
March indicates the possible advent of greater activities than were enjoyed
in the late spring last year, the full force of these gains has not yet been
manifested in a larger volume of actual work. The labor demand, however,
has shown a marked increase during the last 60 days, due in large part, of
course, to seasonal conditions. Wages in the building trades are the high-
est in recent years, with little likelihood of any reduction on account of
existing agreements between contractors and labor groups. Organized
labor is in a very strongly entrenched position. The wage index in the
building industry has advanced from 229 to 233 in the last 12 months.

Building Materials.
An active demand for building materials during the past month sustained

the prices of these materials. A number of lumber items reported increases.
It is understood, however, that although the price of structural steel was
quoted at 1.95c. per lb. Pittsburgh mill, allowance was made on large orders.

TWELVE LEADING STATES.
No. of
Places.

Volume of
Permits.

No. of
Places.

Volume of
Permits.

New York 44 1185,083,563 Massachusetts 29 14,578,422
California 85 29,636,736 New Jersey 35 11,594,747
Illinois 49 29,470,605 Texas 22 9,423,432
Pennsylvania 33 18,186,333 Indiana 21 6,359.081
Michigan 20 18,254,599 Washington 13 6,311,115
Ohio 28 16,014,930 Wisconsin 17 5,698.750
TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS

FOR MARCH 1929. WITH COMPARISONS.
March 1929. March 1928. March 1927. Feb. 1929.

New York (P. F.) 6171,493,952 8107,571,125 $97,058,650 $106,298,335
Chicago  20,523,500 35,434,200 47,759,500 8,756.300
Detroit  11,917,635 18.677,984 12,361,332 5,533,315
Los Angeles  10,695,375 9,701,942 11,111,774 9.480,180
Philadelphia  10,181.135 10,657,745 12,788.130 5,024,620 •
Boston (P. F.)  8,601,569 5,346,643 5,018,343 2,711,132
Washington, D. C  5,204,035 2,399,225 3.425,875 4,076,480
Seattle  4,764,625 4,273,490 3,492,610 2,549,880
Long Beach  3,947,660 1,151.805 1,628.1851,443,125
Milwaukee  3,752,469 3,268,052 4,585,955 2,231,815
St. Louis  3,119,515 3,895,080 2,686,064 2,302.957
Akron  3,080,552 1,895,704 1,540,328 920,970
Newark  2,825,570 6.387,091 4.754,647 1,933.415
Cleveland  2,815,200 4,144,300 3,142,800 2.871,400
San Francisco  2,701,111 4,240,494 4,685,162 2,314,112
Pittsburgh  2,677,777 5,162,635 3,114,834 2,008,717
Baltimore  2,453,120 2,324,500 2,329,310 2,353,800
Providence  2,395,700 1,495,650 1.743.300 454,950
Houston  2,267,725 6,593,317 3,961.796 2,121,622
Cincinnati  2,229,175 2,986,310 2,053,935 2,798,185
Denver  2,179,850 1,739,300 1,320,800 637,700
Oklahoma City  2,104,280 1,318,496 1,289,258 1,347.080
New Orleans  1,989,919 609,349 1,511,421 2,341,498
Indianapolis  1,930,185 1,375,769 2.923,664 887,898
Oakland, Calif  1.896,240 1,925,578 1,547,613 731,189

8287,627,874 $244,576,784 8237,735,086 1174,128.635
Nate•-(P. F.) Indicates plans filed.

Motor Vehicle Registration During 1928 Increased
Nearly 6% Over 1927.

The total registration of motor vehicles in the United
States during 1928 was 24,493,124, a gain of 1,359,883, or
5.9% over the number registered in 1927, accordingto re-
ports received by the Bureau of Public Roads, U. S. Depart-
ment of Agriculture, from State registration authorities. The
figures include passenger automobiles, taxis, buses, motor
trucks and road tractors. In addition, 148,169 trailers and
117,946 motorcycles were registered. According to the sta-
tistics of the Bureau, made available Apr. 13, New York
heads the list for 1928 with 2,083,942 vehicles registered. .Cal-
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ifornia is second with 1,799,890; Ohio is third with 1,649,699;
Pennsylvania is fourth with 1,642,207; Illinois is fifth with
1,504,359; Michigan sixth with 1,249,221; Texas seventh
with 1,214,297; Indiana eighth with 823,806; New Jersey
ninth with 758,430; and Wisconsin tenth with 742,135.
In percentage gain, Arizona ranks first with 16%. The

District of Columbia is second with 13%. Mississippi and
South Dakota each report a gain of 12%; New Mexico,
Alabama and Connecticut report 10%; Tennessee and Texas
report 9%; and South Carolina, Vermont, Wyoming, North
Dakota, Michigan and Delaware report 8%.
Comparison of the registration total with the 1928 esti-

mated population of 120,013,000 indicates that there is
now one motor vehicle for every 5 persons in the United
States; or one for every family. From the owners of the 24,-
493,124 motor vehicles, the States and the District of Colum-
bia collected in license fees, registration fees, permit charges,
fines, &c., the sum of $322,630,025. This is $21,568,893
more than was collected in 1927 and an increase of more
than 7%. After deducting $21,524,733 for collection and
miscellaneous purposes, the balance of $301,105,292 was
applied to State highway funds (208,880,272), local road
funds (60,399,109), and to State and county bond funds
($31,825,911).
The registration totals and fees collected for all States

are as follows:

State-
Motor Vehicles Registration

Registered. Fees.
Motor Vehicles Registration

State- Registered. Fees.
Alabama 269,519 53,474,065 Nevada 27,376 249,111
Arizona 94,372 565,806 New Hampshire__ .. 102,644 2,070,957
Arkansas 214,931 3.786,004 New Jersey 758,430 13,589,029
California 1,799,890 9,292,301 New Mexico 65,737 627,751
Colorado 284,867 1,790,183 New York 2,083,942 34,306,706
Connecticut 309,792 7,373,589 North Carolina 464,376 8,088,140
Delaware 51,210 928,916 North Dakota 173,525 1,775,145
Florida 352,961 4,935,995 Ohio 1,640,699 11,840,258
Georgia 318,858 4,041,767 Oklahoma 529,843 6,258,610
Idaho 108,154 1,626,949 Oregon 248.118 6,969,221
Illinois 1,504,359 15,521,530 Pennsylvania 1 642,207 27,113,777
Indiana 823,806 5,751,781 Rhode Island 125,698 2,273,819
Iowa 733,466 10,692,767 South Carolina 216,805 2,440,539
Kailses 533,799 5,394,448 South Dakota 191,374. 2,901,905
Kentucky 304,231 4,725,258 Tennessee 322,137 4,060,478
Louisiana 264,293 4,383,634 Texas 1,214,297 17,701,251
Maine 172,638 2,763,598 Utah 98,541 731,340
Maryland 285,311 3,034,621 Vermont 86,231 2,090,960
Massachusetts 726,295 13,919,618 Virginia 360,545 5.572,046
Michigan 1,249,221 20,1)56,848 Washington 402,875 7,028,291
Minnesota 673,573 10,101,785 West Virginia 251,556 4,142,595
Mississippi 248,242 2,814,150 Wisconsin 742.135 10,774,707
Missouri 712,965 8.765,609 Wyoming 
Montana 128,035 1,298,828 District of Columbia 120.556 473,981
Nebraska 391,355 3,950,788

Country's Foreign Trade in March-Imports and
Exports.

The Bureau of Statistics of the Department of Commerce
at Washington on April 15 issued its statement on the
foreign trade of the United States for March and the three
months ending with March. The value of merchandise
exported in March 1929 was $486,000,000, as compared
with $420,617,000 in March 1928. The imports of mer-
chandise are provisionally computed at $383,000,000 in
March 1929, as against $380,437,000 in March the previous
year, leaving a favorable balance in the merchandise move-
ment for the month of March 1929 of $103,000,000. Last
year in March there was a favorable trade balance on the
merchandise movement of $40,180,000. Imports for the
three months of 1929 have been $1,121,304,000, as against
$1,069,388,000 for the corresponding three months of 1928.
The merchandise exports for the three months of 1929 have
been $1,416,471,000, against $1,202,843,000, giving a favor-
able trade balance of $295,167,000 in 1929, against a favor-
able trade balance of $133,455,000 in 1928. Gold imports
totaled $26,470,000 in March, against $2,683,000 in the
corresponding month in the previous year, and for the
three months were $101,960,000, as against $55,688,000.
Gold exports in March were only $1,635,000, against $97,-
536,000 in March 1928. For the three months of 1929
the exports of the metal foot up $4,439,000, against $175,-
428,000 in the three months of 1928. Silver imports for
the three months of 1929 have been $19,153,000, as against
$16,097,000 in 1928, and silver exports $22,673,000, as
against $21,576,000. Following is the complete official
report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES.

(Preliminary figures for 1929, corrected to Aprli 12 1929.)

MERCHANDISE.

March. 3 Months Ending March.
Inc. (i-)
Dec. (-).1929. 1928. 1929. 1928.

1.000
Dollars.

1.000
Dollars,

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

Exports 486,000 420,617 1.416,471 1,202,843 +213,628
Imports 383,000 380,437 1,121,304 1,069,388 +51,916

Excess of exports 103,000 40,180 295,187 133,455
Excess of imports 

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1929. 1928. 1927. 1926. 1925. 1924.

Exports-
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
January 488,015 410,778 419,402 398,836 446,443 395,172
February 442,456 371,448 372,438 352,905 370,676 365,782
March 486,000 420,817 408,973 374,406 453,653 339,755
April   363,928 415,374 387,974 398,255 346,936
May   422,557 393,140 356,699 370,945 335,089
June   388,661 356,966 338,033 323,348 306,989
July   378,984 341,809 368,317 339,680 276,649
August   379,006 374,751 384,449 379,823 330,660
September   421,007 425,267 448,071 420,368 427,460
October   550,014 488,675 455,301 490,567 527,172
November   544,910 460,940 480,300 447,804 493,573
December   475,883 407,641 465,369 468,308 445,748

3 mos. end. Mar__ 1,416,471 1,202,843 1,200,813 1,124,147 1,270,772 1.100,709
9 mos. end. Mar__ 4,166,875 3,701,925 3,802,620 3,670,675 3,772,033 3,322,643
12 mos. end. Mar-   5,128,392 4,865,375 4,808,660 4,909,848 4,590.984
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January 368,840 337,916 356,841 346,165 295,508
February 369,464 351,035 310,877 333,387 332,323
March 383,000 380,437 378,331 385,379 320,482
April   345,314 375,733 346,091 324,291
May   353,981 340,501 327,510 302,988
June   317.249 354,892 325,216 274,001
July   317,848 319,298 325,648 278,594
August   346,715 368,875 340,086 254,542
September   319,618 342,154 349,954 287,144
October   355,358 355,738 374,074 310,752
November   326.565 344,269 376,431 296,148
December   339,408 331,234 396,640 333,192

3 mos. end. Mar__ 1,121,304 1,069,388 1,046,049 1,246,957 1,064,931 948,311
9 mos. end. Mar__ 3,126,816,3,130,958 3,174,898 3,409,790 2,825,303 2,652,757
19ning 'ma IVIftr Id 001 4,14. 4 104 7424.420.R8R 4.226.501)3 rtno 1:162

GOLD AND SILVER.

March. 3 Months Ending March.
Inc. (+)
Dec. (-).1929. 1928. 1929. 1928.

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

Exports 1,635 97,536 4,439 175,428 -170,989
Imports 26,470 2,683 101,960 55,888 +46,272

Excess of exports 94,853 119,740
Excess of imports 24,835 -- 97,521

Silver-
Exports 7,814 7,405 22,673 21,576 +1,097
Imports 6,435 5,134 19.153 16,097 +3,056

Excess of exports 1,379 2,271 3,520 5,479
Excess of Imports ----

EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS.

Gold. Slicer.

1929. 1928. 1927. 1926. 1929. 1928. 1927. 1926.

Exports-
1,000
Dols.

1,000
Dols,

1,000
Dols,

1,000
Dols.

1,000
Dols.

1,000
Dols.

1.000
Dols,

1,000
Dols.

January 1,378 52,086 14,890 3.087 8,264 6,692 7,388 9,768
February 1,425 25,806 2,414 3,851 8,595 7,479 6,233 7,752
March 1,635 97,536 5,625 4,225 7,814 7,405 6.077 8,333
April   96,469 2,592 17,884  6,587 6,824 7,612
May   83,689 2,510 9,343  6,712 6,026 7.931
June   99,932 1,840 3,346  7,456 5,444 7,978
July   74,190 1,803 5,089  6,160 6,650 7,921
August   1,698 1.524 29,743  9,246 5,590 8,041
Spetember   3.810 24,444 23,081  6,229 6,627 7,243
October • 992 10,698 1,156  7,252 • 5,945 7,279
November   22,916 55,266 7.727  7,764 5.634 6,794
December   1,636 77,849 7,196  8,489 7,186 5,610

3 mos. end. Mar 4,439 175,428 22.929 11,163 22,673 21,576 19,698 25,848
9 mos. end. Mar 109,679 347.012 96,901 82,866 67,724 59,208 62,586 74,461
12 mos. end. Dec  560,760 201,456 115,708  87,471 75,625 92,258

Imports-
January 48,577 38,320 59,355 19,351 8.260 6,305 5,151 5,783
February 26,913 14,686 22,309 25,416 4,458 4,658 3,849 8,863
March 26,470 2,683 16,382 43,413 6,435 5,134 4,308 5,539
April 5,319 14,503 13,116  4,888 3,815 6,322
May   1,968 34,212 2,935  4,247 5,083 4,872
June   20,001 14,611 18,890  6,221 4,790 5,628
July   10,331 10,738 19,820  6,544 4,288 5,949
August   2,445 7,877 11,979  6,496 4,856 5,988
September   4,273 12,979 15,987  5.739 4,992 7,203
October   14,331 2,056 8,857  7,319 5,069 5,098
November   29,591 2,082 16,738  5,448 5,102 3,941
December   24,940 10.431 17,004  5,120 3,770 4,430

3 mos. end. Mar 101,960 55,688 98,046 88,180 19.153 16,097 13,308 2,0166
9 mos. end. Mar 187,871 101.851 188,431 175,787 55,818 44,174 45,917 52.578
12 mos.end.Dee_ ____ 189.987 207.535 213.504  80.117 55.074 69.596

Increase in Pennsylvania Factory Employment and
Wages During March-Mixed Conditions in Dela-
ware.

Factory operations in Pennsylvania during March showed
an increase over the previous months and over March 1928,
according to reports received by the Federal Reserve Bank
of Philadelphia from 786 industrial plants throughout the
State. Payrolls increased more than 1% from February to
March and exceeded those of a year ago by nearly 10%.
Employment also increased slightly in the month and sur-
passed that of a year ago by 4%. The Bank's survey of
employment and wages, issued April 16 further says:

Considered gains in the volume of wage disbursements in March were
reported in the transportation equipment, textile and chemical groups, and
to a lesser extent by paper and printing firms; in other groups declines
were shown, particularly in the case of lumber products. The very favor-
able showing in comparison with March of last year was duo chiefly to
heavier payrolls in the metal product, transportation equipment and chemi-
cals groups. Employee hours worked in March, as reported by 480 estab-
lishments, also showed an increase over February.

A higher rate of activity in practically all reporting city areas occurred
during March-Scranton and Sunbury having the largest increases. While
there was a slight decrease in employment in Wilmington, it was accom-
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panted by a considerable increase in wage payments, both over a month
ago and a year ago. Many other cities also showed marked gains over
March 1928. Philadelphia, while experiencing a small decrease from Feb-
ruary, had a very substantial increase over last year.

Delaware industries declined in employment, with the exception of
printing and publishing and miscellaneous industries, although metals,
other than foundries and machinery, food and miscellaneous industries
increased In wage payments.

The Bank's compilations follow:

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
[Compiled by the Federal Reserve Bank of Phiadelphla and the Department of

Labor and Industry. Commonwealth of Pennsylvania.)
Index Numbers, 1923-1925 Average=--100.

Group and Industry.

No. of
Plants
Report-
fag.

Employment
March 1029.

Payrolls
March 1929.

Mar.
Index.

Per Cent
Change Since

Mar.
Index.

Per Cent
Change Since

Feb. Mar. Feb. Mar.
1929. 1928. 1929. 1928.

All manufg. Industries (51). 786 91.9 +0.3 +4.0 100.2 +1.3 +9.5
Metal products 231 88.6 -2.0 +6.4 98.8 +10.8

Blast furnaces 9 43.8 -0.2 -17.7 48.7 -9.6
Steel works & rolling mills 43 80.3 -0.4 +1.1 91.7 +6.8
Iron and steel forgines_ 10 94.8 -1.4 +11.0 106.3 -3.7 +18.1
Structural Iron work 10 110.5 +5.0 +19.3 114.8 +4.3 +22.6
Steam and hot water heat-
ing apparatus 17 93.6 0.7 +3.2 107.5 -3.1 +7.8

Stoves and furnaces 9 78.4 +3.4 +0.6 71.1 -0.3 -0.4
Foundries 38 91.7 +2.1 +11.0 100.9 +4.6 +19.8
Machinery and parts 40 111.1 +1.3 +12.3 124.6 +2.1 +17.3
Electrical apparatus 17 128.2 22.6 +21.3 136.8 -24.8 +14.8
Engines and pumps 10 104.9 +0.2 +16.2 117.2 -1.8 +23.0
Hardware and tools 18 95.4 +1.2 +13.8 102.7 +0.6 +16.4
Brass and bronze products 10 99.0 +2.9 +23.9 102.8 +3.9 +25.7

Transportation equipment_ _ 40 *84.8 +7.3 +7.9 *92.3 +7.7 +18.2
Automobiles 116.6 +6.9 +37.0 139.9 +6.9 +58.1
Automobile bodies & parts 11 130.7 +7.1 +59.8 131.8 +5.6 +72.1
Locomotives and cars 13 61.1 +9.3 -6.6 63.3 +13.4 +4.8
Railroad repair shops 6 91.7 +1.6 +12.0 107.7 +6.8 +31.0
Shipbuilding 4 36.1 +11.1 +14.6 36.1 +11.4 +21.1

Textile products 156 102.1 +2.3 -3.7 113.7 +3.6 1.3
Cotton goods 14 81.8 +1.2 -11.4 86.8 +13.8 +3.3
Woolens and worsteds 15 90.1 +1.5 +3.1 90.7 -1.9 +11.6
Silk goods 
Textile dyeing & finishing
Carpets and rugs 

38
9
9

104.8
123.9
89.4

+3.0
+1.9
+1.0

-12.8
-6.3
+7.2

116.5
133.5
89.8

+6.5
0.0

-1.1

15.8
+2.3
+11.4

Hats 4 98.5 -0.6 +0.1 102.0 +0.8 3.9
Hosiery 25 123.4 +1.9 +3.4 153.4 +4.4 +5.3Knit goods, other 15 86.2 +10.7 +3.4 99.4 +5.7 +12.3Men's clothing 9 100.5 +2.0 +8.9 112.0 +3.9 +17.8Women's clothing 9 133.7 -5.8 +4.5 134.1 14.0 -4.4
Shirts and furnishings 9 96.4 +3.9 -4.3 94.4 0.0 -3.3

Foods and tobacco 97 94. -0.1 +1.8 95.5 -0.8 +1.2Bread & bakery products. 28 105.3 +0.6 0.0 100.6 +0.5 +0.2Confectionery 13 93.6 -5.7 +3.9 110.3 -6.2 +5.8Ice cream 11 81.0 +4.5 -3.5 89.4 +4.2 -4.1Meat packing 14 101. -0.5 +9.0 96.9 4.1 +7.7Cigars and tobacco 31 92. +1.9 -1.6 86.6 +2.1 5.8Stone. clay & OWLS products 66 81. -0.4 80.0 +0.1 +0.5Brick, tile & pottery 30 90. +0.1 +6.6 85.3 -1.5 +1.3Cement 14 71.9 -4.8 -9.1 75.2 -1.8 -6.5Glass 22 89. +0.3 +6.7 89.2 +3.4 +12.6Lumber products 42 72. -1.1 72.1 9.6 2.2Lumber & planing mills.. 17 69.3 +2.2 +9.1 71.2 -2.7 +3.5Furniture 19 69.9 -15.2 -4.6 67.7 -17.8 -5.8Wooden boxes 6 95.3 -2.8 -19.5 106.4 -4.4 -9.9Chemical products 48 98.0 +0.4 +2.2 116.1 +9.2 +11.0Chemicals and drugs 28 94.5 +3.1 +0.1 99.2 +2.7 +1.7Coke 3 118.7 +O.' -1.7 121.7 -0.9 -2.7
Expioalves 3 136.1 -4.2 +14.0 116.0 -12.2 +20.1
Paints and varnishes 9 125.4 +3.6 -2.4 138.8 +6.7 +5.3
Petroleum refining 5 87.4 -0.5 +4.7 114.1 +18.1 +22.3

Leather and rubber products 49 96.2 0.0 -4.3 98.3 -2.5 -5.8
Leather tanning 17 99.7 +0.6 -5.9 100.8 -1.9 -7.1
Shoes 22 91.3 -0.8 -2.7 92.7 -4.0 -3.3
Leather products, other_ 6 121.6 +0.1 +9.3 111.4 +0.9 +3.1
Rubber tires and goods_ 4 76.7 +0.5 -8.3 90.9 -2.7 -8.9

Paper and printing _ _ _ 57 90.8 -0.5 -4.5 108.0 +1.3 -1.0
Paper and wood pulp 13 79.9 -10.8 94.3 +1.4 -7.0
Paper boxes and bage 6 89.5 -6.0 -0.1 112.7 +3.8 +6.4
Printing and publishing 38 104.9 +0.8 +1.9 122.2 +0.8 +4.6

*Preliminary figures.

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

Industry.

Number
of

Plants
Report-
ing.

Increase or Decrease.
Mar. 1929 Over Feb. 1929,

Employ-
ment.

Total
Wages.

Arerage
Wages.

All Industrie 
Foundries and machinery products 
Other metal )1111 nufactures 
Food Industries 
Chemicals, drugs and paints 
Leather tanned and products 
Printing and publishing 
Miscellaneous industries 

28
4
5
3
3
3
4

-0.8
-3.1
-0.3
-4.3
-71.8
-4.2
+0.5
+2.8

+0.8
-1.3
+6.0
+1.4
-2.1
-9.6
-1.5
+0.6

+1.6
+1.9
+6.3
+6.1
-0.3
-5.6
-2.0
-2.1

EMPLOYMENT AND WAGES IN CITY ARRAS.
[Compiled by Department of Statistics and Research of the Federal Reserve Bankof Philadelphia.]

Index Numbers-1923-1925 Average=100.

No. of
Plants
Report-
frig.

Employment
Percentage Change
Mar. 1929 Since

Payrolls
Percentage Change
Mar. 1929 Sineef

Feb.
1929.

Mar.
1928.

Feb.
1929.

liar.
1928.

Allentown-Bethlehem-Easton 
Altoona 

75
14

+0.1
+3.0 +6.0

+0.4
-2.7

+0.7
+6.4Erie 

Harrisburg 
12
34

-F 2.3
+1.5

+7.8
+14.7

+0.3
+0.4

+5.6
+26.5Hazleton-Pottsville 20 -1.6 +0.9 -4.5 -2.8Johnstown 13 -6.4 -13.6 -3.8 -15.1Lancaster 28 +1.3 -6.8 -1.5 -7.6New Castle 11 +0.5 -1.0 +0.5 +4.3Philadelphia 233 -1.3 +8.1 -0.5 +12.8Pittsburgh 90 +0.1 +1.5 +0.4 +5.8Reading-Lebanon 62 -0.7 +10.2 -0.3 +23.6

Scranton 30 +5.9 -3.0 +5.5 -6.0Sunbury 25 +5.4 -20.3 +12.7 -14.7Wilkes-Barre 21 +0.4 -0.5 -1.1 -4.1
Williamsport 22 +5.8 +15.8 +0.4 +35.1
Wilmington 29 -0.8 +4.1 +11.0 +17.7
York 43 +3.2 +1.4 +2.1 +3.0

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.

All manure. Industries (46)___
Metal products 
Blast furnaces 
Steel works & rolling mills 
Iron and steel forgings 
Structural iron work 
Steam & hot water heat.app
Foundries 
Machinery and parts 
Electrical apparatus 
Engines and pumps 
Hardware and tools 
Brass and bronze products 

Transportation eoulpment
Autmoblles 
Automobile bodies and part
Locomotives and cars 
Railroad repair shops 
Shipbuilding 

Textile products 
Cotton goods 
Woolens and worsteds 
Silk goods 

Textile and Finishing 
Carpets and rugs 
Hosiery 
Knit goods. other 
Women's clothing 
Shirts and furnishings 

Foods and tobacco 
Bread and bakery products_
Confectionery 
Ice cream 
Meat packing 
Cigars and tobacco 

Stone, clay and glass products
Brick, tile and pottery 
Cement 
Glass 

Lumber products 
Lumber and planing mills_
Furniture 
Wooden boxes 

Chemical products 
Chemicals and drugs 
Paints and varnishes 
Petroleum refining 

Leather and rubber products_
Leather tanning 
Shoes 
Leather products, other 
Rubber tires and goads 

Paper and printing 
Paper and wood pulp 
Paper boxes and bags 
Printing and pliblishing 

No. of
Plants
Report-
fag.

Employe-
Hours
Change
Mar.' 29
from

Feb. '29.

Average
Hourly Wages.

Average
•Weeklit Wgel•

Mar. Feb. Mar. Feb.

480 +0.7 5.568 5.569 527.43 527.18
167 -0.8 .609 .608 29.78 29.70
7 -0.2 .584 .583 30.75 30.77
26 -1.3 .635 .633 31.01 30.99
7 -1.3 .565 .584 27.19 27.83
7 +4.7 .569 .567 28.65 28.85
14 -5.4 .616 .613 31.23 31.95
32 +4.4 .605 .614 29.71 28.96
32 +2.1 .613 .611 31.89 31.60
13 -7.8 .514 .515 24.21 24.78
10 -1.3 .604 .608 30.15 30.79
12 -1.3 .523 .525 25.04 25.11
7 +5.3 .539 .539 27.45 27.17
31 +3.9 .632 .620 31.66 31.25
6 +5.1 .655 .644 34.62 34.63
8 +5.0 .595 .591 32.64 33.07
9 +0.7 .607 .603 29.98 28.85
4 -2.4 .823 .719 31.11 29.56
4 +11.1 .665 .662 28.98 28.91
78 +3.4 .441 .446 22.97 22.66
11 +1.9 .481 .463 24.63 21.94
10 -1.7 .415 .437 21.40 22.16
22 +6.1 .424 .425 20.37 19.71
4 -4.2 .537 .540 26.64 27.18
4 +4.2 .517 .520 25.28 25.83
7 +2.5 .488 .486 28.00 27.34
8 +13.5 .390 .398 20.41 21.33
8 -6.7 .359 .358 14.33 15.24
4 +10.0 .307 .333 15.30 15.91
47 +1.1 .478 .490 20.67 20.79
19 +1.1 .515 .509 28.75 28.76
5 -1.9 .458 .449 20.88 20.98
s +5.5 .570 .580 32.68 32.71
9 -5.1 .551 .550 27.92 29.00
6 +10.0 .319 .341 13.86 13.81
39 -1.8 .545 .543 26.96 26.38
19 -1.6 .522 .522 23.50 23.88
8 -8.7 .527 .521 30.43 29.49
12 +6.0 .585 .591 26.68 25.46
32 -12.1 .529 .537 21.45 22.38
13 +0.1 .549 .556 21.13 22.18
15 -23.4 .546 .550 23.22 23.97
4 +11.2 .393 .394 17.99 18.31
20 +5.8 .546 .572 31.70 29.18
11 +2.1 .498 .506 28.03 28.09
6 +7.9 .547 .553 28.61 27.75
3 +6.1 .546 .590 35.55 30.02
27 -4.0 .480 .480 22.70 23.30
8 -3.7 .539 .522 24.87 25.50
11 -5.6 .367 .379 18.49 19.13

. 4 -2.3 .517 .510 21.06 20.91
4 -1.7 .572 .578 28.98 29.94
39 +1.5 .604 .613 31.25 30.69
9 +2.4 .536 .548 30.28 29.65
3 -0.9 .331 .331 16.40 14.86

. 27 +0.5 .723 .729 34.71 34.60

*The figures are for the 786 firms reporting employment and wages.

Review of Building Situation in Illinois During March
-Value of Permits for Construction Doubled as
Compared with February.

According to Sidney W. Wilcox, Chief of the Bureau of

Labor Statistics of the Illinois Department of Labor "the

value of building permits granted in Illinois during March

was double the February figure." Further reviewing the

building situation in Illinois during March Mr. Wilcox says:

This was true both for residential and non-residential construction. It

was true both for Chicago and for the State as a whole, but not for

Illinois without Chicago. Activity in the Illinois building industry always

increases from February be March, but the per cent increase this year is

the largest since the beginning of the gathering of monthly statistics by

the Illinois Bureau of Labor Statistics seven years ago. While the

month's percentage increase is large, the actual value of the buildings as

given by the permits is not as large as in any year since 1925. In fact,

permits for construction this year may be said to be one month behind

the schedule of 1928. Thus the permits issued in 28 leading Illinois cities

during March of this year amounted to $28,300,000 which is not far from

the figure of $23,700,000 for February of last year. In Chicago, the March

1929 figure was $21,400,000, whereas the February 1928 figure was $23,-

400,000. The Chicago residential figure for March 1929 is 113,100,000 as

compared with $14,000,000 for February 1928. These figures put the

building season of 1929 a month and more behind 1928.

If the March building perrnits are compared with a month ago the

percentages are 229.0 for Chicago and 206.3 for the whole state. If com-

parison is made with March a year ago the percentages are only 58.9 for

Chicago and 64.6% for the State. The figures would not be much changed
if cumulative totals for the whole first quarter of 1929 were used.
The notable decrease in building in the early months of this year may

in part be the result of the unusually cold winter, hut weight must be
given to the difficulty of financing large undertakings due to the weakness
of the bond market and unfamiliarity of the investing public with the
use of stocks for building enterprises. Housing shortage has also been

relieved to a large extent during the last few years.
In Chicago there is a definite swing from residential to non-residential

construction; but this is not characteristic of the state as a whole.
Chicago's March non-residential construction, amounting to $7,400,000, was
three times the February figure. For Illinois outside of Chicago the March
non-residential figure of $2,400,000 was only one-seventh more than the
February figure. No small part of the explanation, however, is the effect
of the weather on the February figures. Residential construction is delayed
more than non-residential construction for the opening of spring weather.
Permits issued in March, which indicate coentruction to be undertaken
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In the coming spring months, show that 35% of the Chicago total will be
for non-residnetial purposes as compared with 34% for the state outside
of Chicago.

The following tables are supplied by Mr. Wilcox.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER-
MITS ISSUED IN 44 ILLINOIS CITIES IN MARCH 1929, BY

CITIES, ACCORDING TO KIND OF BUILDING.

Total.

ado-

March 1929. February 1929. March 1328

No.
&lob

Estimated
Cost.b

No.
Bldg*.

Estimated
Cost.

Estimated
Cost.

Total (all cities) 3,527$30.174,755 1,000 314,785,870  
Total (excluding cities reporting

for first time in 1928) 3,272 28,310.300 917 13,715,984 $43,821,110

Metropolitan Area-
Chicago 1,675 21.371,045 514 9,321,065 38,412,760
Berwyn 103 592,000 15 49,500 717.300
Blue Island 25 62,270 8 15.350 116,165
Cicero 45 229.665 18 109,650 268,742
Evanston 56 770.250 27 641,750 768,900
Forest Parke 19 271,545 6 262,289 •
Glen Ellyn 10 29,370 9 52,100 118,200
Glencoe 18 161,050 7 68,000 •
Harvey* 28 57,268 5 225,356 *
Highland Park 20 202,650 11 58,600 222,160
Kenilworth* 6 103.120 4 87,500 •
La Grange. 16 101,350 7 28,750 •
Lake Forest* 24 600,284 9 139,653 •
Lombard* 16 55.681 2 830 •
Maywood(b) 48 133,000 12 41,900 356,285
Oak Park 67 285,865 24 2,092,130 875,339
Park Ridge* 25 111,700 8 47,950 •
River Forest* 11 86,425 7 90,279 •
West Chicago* 1 250 •
Wheaton* 3 13,700 2 19.000 •
Wilmette 21 126,475 12 165,730 295,015
Winnetka 17 275,900 9 306,500 299,250
Outside Metropolitan Area-

Allan' 51 131,484 17 82,629 *
Aurora 69 270,579 15 31,800 128.013
Batavia. 2 4,700 •
Bloomington 14 51.000 8 71,000 160,000
Canton 1 500 4,350
Centralia*(a) 4 93.500 •
Danville 25 121,540 6 18,465 60,188
Decatur 129 1,373,375 16 63,975 505.675
East St. Louis 117 277,708 49 130,594 322,538
Elgin 87 228,600 20 32,960 112.603
Freeport 12 49.500 1 3,000 731,500
Granite City* 13 36,000 1 150 *
Joliet 67 162.300 16 74.300 269,123
Moline 87 170.340 20 27,420 • 82.179
Murphysboro 
Ottawa* 18 36,500 8 17,500 •
Peoria 89 213.105 28 28,700 201,795
Quinsy 27 30,825 4 6,125 107.900
Rockford 134 807,200 38 269.510 288,400
Rock Island 141 143,229 8 9,160 100.575
Springfield 116 183,269 16 32,700 252,537
Waukegan 70 188.740 17 62,000 243,618

• Reported for first time in 1928.
a Includes only buildings within fire limits and business district.

b Complete total figure exceed detail figures by 48 buildings and 8133,000, since

classified figures are not available for Maywood.

NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY PER,-

MITS ISSUED IN 44 ILLINOIS CITIES IN MARCH 1929. BY

CITIES, ACCORDING TO KIND OF BUILDING.

Cities.

Residential Buildings.
March 1929.

Non-Res. Buildings.
March 1929.

No.
Bldgs.

Estimated
Cost.

Families
Pros. for
Housek's
DscelPgs.

No.
Bldgs.

Estimated
Cost.

i IS
Total (all cities) 1,081 18,327.717 3,627 1,055 10,040,515
Total (excluding cities which be-
gan reporting In 1928) 987 16.830,850 3.467 1,000 9.806,776
Metropolitan Area-

Chicago 579 13.114,000 2,864 529 7,441,775
Berwyn. 45 $49,800 101 48 25,400

Blue Island 5 34,500 5 10 21,295

Cicero 14 190.400 32 18 18,665

Evanston 9 637.000 95 22 80.750

Forest Park* 4 268,000 69 a 700

Glen Ellyn 3 27,100 3 a 1,795

Glencoe. 7 118,500 7 4 2,550

Harvey • 5 28,000 7 13 20.411

Highland Park 11 160,500 17 4 850

Kenilworth* 3 94,000 3 --

La Grange. 8 95,000 8 4 2,000

Lake Forests 7 556.837 5 7 31,175

Lombard* 9 49,970 9 3 753

maywood_o_....- a a
•*

a

Oak Park 12 227.500 22 31 16,735

Park Ridge* 12 105.000 12 5 2,100

River Forests 4 68.000 4

West Chicago* -- -- 1 250

Wheaton* 1 10,0001 1 700

Wilmette 8 117,500 8 10 8,425

Winnetka 7 247.500 7 4 10,000

Outside Metropolitan Area-
Alton' 14 40,060 16 a 72,150

Aarora 17 96,500 17 15 120,460

Batavia* 1 4,500 1 1 200

Bloomington 9 42.000 9 2 1.000

Canton -- ----
Centralia. (b) 2 6,000 2 2 87,500

Danville 12 3.5.000 12 5 8,190

Decatur 45 240.400 45 82 1,094.125

East St. Louis 50 209.600 51 25 44,695

Elgin 17 127,000 22 34 92,370

Freeport 5 37,000 a 4 10,500

Granite City* 10 25,000 10 3 11,000

Joliet 16 112,000 16 2 5,000

Moline 13 54,050 13 14 88.185

morphysbero __

Ottawa. 7 28,000 7 2 2,250

Peoria 22 124.000 24 38 55.885

QuIncY 5 18,200 a 16 10.750

Rockford 40 194,000 47 38 567.105

Rock Island 16 50.700 15 18 12,735

Springfield 
xo...•,,,,,su  

13
15

60.600
110.000

13
19

35
10

30,085
40,000

• Began reporting in 1928.

a Complete total figures exceed detail figures by 48 
buildings and 1133.000, Mass

classified figures are not available for Maywood.

b Includes only_bulldings within_flre limits and 
bushiess district,.

Industrial Employment in Ohio and Ohio Cities-Gain
in March as Compared With Previous Month and
March a Year Ago.

In summarizing industrial employment conditions in

Ohio and Ohio cities during March, the Bureau of Business

Research of the Ohio State University says:

As reported to the Bureau of Business Research by over 8.50 manu-
facturing and construction firms industrial employment in Ohio in March
was slightly greater than in February and was 9% higher than in March,
1928. It will be remembered that in the early part of 1928 employment
was just beginning to recover from the recession of the latter part of 1927.
The trend has been upward for more than a year and industrial employ-
ment in Ohio is now as high as It has been in the history of the State. The
high point prior to the current upward movement occurred in September of
1926. The Ohio industrial employment index did not reach this high mark
of 1926 until March of 1929. Manufacturing employment in Ohio ex-
ceeded the high level of September, 1926, for the first time in February of
1929 and in March rose slightly more, being now three points higher than
at any time in the history of the State. Construction employment in
Ohio in March was 14% greater than in February and 13% greater than
in March of 1928. Compared with the average month of 1923 as 100,
Industrial employment now stands at 112, manufacturing employment at
113, and construction employment at 101.
In order to understand the background of the continued increase of

manufacturing employment in Ohio. it is necessary to turn to the par-
ticular industries of chief importance in Ohio. In the iron and steel in-
dustry in the State, there was an increase of 3% in employmnet in March as
compared with February and an increase of 8% over March of 1928. In
the steel works and rolling mill employment index there was no change
In March as compared with February. The outstanding change in em-
ployment in the iron and steel group Is found in the foundries and drop-
forging industry in which employment in March was 9% higher than in
February.
In the lumber industry there was a decline of 3% in March employment

as compared with that of February, and a 7% decline as compared with
that of March, 1928. This is due to the slowing down in the construction
industry.
The machinery group of industries in the State showed a decline of 2%

in employment in March as compared with February, but the level of em-
ployment in the industry is still 7% higher than it was in March, 1928.
The machine tool industry, which is one of the divisions of the machinery
group, showed an increase of 2% in employment in March as compared
with February, and an increase of 44% as compared with March, 1928,
whereas the electrical machinery division of the group showed a decline
of 9% in March both with respect to February and with respect to March.
1928. The decline in employment in the manufacture of electrical ma-
chinery is mainly responsible for the 2% decline in March employment
in the machinery group.
The increase of 3% in employment in the stone, clay and glass products

group In March as compared with February is probably duo to the seasonal
increase in construction.
In the textile group, which includes the manufacture of men's clothing,

there was an increase of 2% in employment in March as compared with
February and an increase of 13% as compared with March, 1928.
In the automobile and auto parts industry, employment in March was

5% higher than in February and 48% higher than in March, 1928. Em-
ployment in the tire and tube industry in March was 2% higher than in
February and 6% higher than in March, 1928. The rubber products
group showed an increase of 2% in March employment as compared with
that of February and an increase of 7% as compared with that of March.

1928.
Among the various industrial centers of Ohio, Toledo showed the largest

increase of employment in March over February. Industrial employ-

ment in Toledo in March was 7% higher than in February and 37% higher

than in March. 1928; in Youngstown, industrial employment MS 6%
higher in March than in February and 10% higher than in March, 1928;
in Columbus, 6% higher than in February and 17% higher than in March,

1928; in Cleveland, 3% higher than in February and 23% higher than in

March. 1928; in Dayton, 4% higher than in February and 24% higher

than in March, 1928; in Stark County, 2% higher than in February and

13% higher than in March, 1928; in Akron, 2% higher than in February

and 7% higher than in March, 1928; and in Cincinnati, 6% lower than in
February and 6% lower than in March, 1928
The employment situation in Ohio in March gives evidence of a con-

tinuation of the advance in industrial activity which has characterized
1928 and the first quarter of 1929.

Agricultural and Business Conditions in Minneapolis
Federal Reserve District-Increase in Income

From Sale of Hogs Despite Smaller Run of Hogs.

The following preliminary summary of agricultural and

business conditions in the Minneapolis Federal Reserve

District was issued April 16 by the Federal Reserve Bank of

Minneapolis:
The volume of check payments in the district was larger during March

than in the corresponding montn a year ago by about the same margin which
has prevailed in other recent months. The daily average of debits to in

accounts at 17 cities was 10% larger than in March a year ago.

The greatest increases In individual debits were shown at South St. Paul,

Minneapolis and the cities in the mixed farming region. The country check

clearings index was also 10% larger in March than in the same month

last year. The increase In this index was greatest in the eastern half of the

district. The valuation of building permits granted during March was

25% smaller than the valuation recorded in March last year. Freight car-

loadings in the first four weeks in March were 6% smaller than in the

corresponding weeks last year. Department store sales and flour and linseed

product shipments were in small volume than a year ago.

Farm income from cash crops and hogs combined was estimated to be

16% smaller in March than in the same month last year. The recent in-

crease in the price of hogs brought the medium price at South St. Paul up to

$11.26 per hundredweight in March, as compared with $7.90 per hundred-

weight a Year ago. As a result, the income from the sale of hogs during

March was estimated to be nearly $3,000,000 larger than the income from

this source in March 1928, in spite of a smaller run of hogs. The estimated

income from dairy products during February was 17% larger than the

income from this source in February last year. The prices of wheat, corn,

oats, barley, rye, potatoes and ewes were lower than a year ago. The prices

of flax, hens, eggs, butter, beef cattle, calves, hogs and lambs were higher

than a year ago.
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One million more acres will be in crop this season than last in the North-
west, if farmers in the four States-Minnesota, Montana, North Dakota
and South Dakota-carry out the March 1 planting intentions reported to
the United States Department of Agriculture. This is an increase of 2%.
For the whole United States, the increase is only 3 f million acres, an in-
crease of about 1%. To obtain total acreage figures, average winter aban-
donment has been deducted from actual fall plantings of winter wheat, and
only the rye acreages sown for grain have been included.
The largest changes intended are in barley and flax, increases of 14.5%

and 11.0% respectively. The 10-year average yield of barley was 23.4
bushels per acre. If a yield of 23 bushels per acre is realized on the intended
barley acreage, the 1929 production in our four States will be more than a
million bushels greater than the huge crop harvested in 1928. It is interest-
ing to note that the intended barley acreage in the rest of the United
States is 2% less than the acreage harvested last year.
The third largest increase intended was in spring bread wheat of 9%, or

1 million acres. The intended decrease in durum wheat, however, was even
greater-1 1-3 million acres-making the intended total spring wheat
acreage in these four States slightly less than was harvested last year.
Even if the entire intended reduction in durum wheat acreage is realized, the
acreage devoted to this crop will still be nearly 10% larger than the average
for the period 1919-1928. The intended acteage of all spring wheat was
about 1 million acres greater than the average for the same ten-year period.
In addition to the large intended increase in barley acreage, both of the

Other feed grains-corn and oats and tame hay-showed increases in our
four States, with the result that the total area intended for feed crops is
nearly 2 million acres greater than last year.
Intended cash crop acreages (wheat, rye, flax and potatoes) total nearly

a million acres less than a year ago. Total cash crop and total feed crop
acreage figures are given in the accompanying table:

(1)
1929

Intended
Acreage.

(2)
1928

Harvested
Acreage.

Per Cent
(1)
of
(2)

(3)
1929-1928
Acreage
Average.

Per Cent
(1)
of
(3)

Feed Crops (Corn, Oats, Bar-
ley, Tame Hay) -

Minnesota, Montana, North
I. Dakota and South Dakota.
United States 

Cash Crops (all Wheal, Rye,
Flax, Potatoes)-

Minnesota, Montana. North
Dakota and south Dakota_

United States 

32.423.000
214,265,000

'

23.904,000
69.533.000

30,521,000
212,808,000

24,704,000
67.714.000

106.2
100.7

96.8
102.7

27,879,000
210,890,000

23,104,000
70.466.000

116.3
101.6

103.5
98.7

The growing importance of the live stock industry in our four States
Is clearly shown by the constant increase in area planted to feed crops.
While figures for the United States show practically no change in the por-
portion that feed crop acreages aro of the total area planted in the last
ten years, the following table shows the steady increase in the four States-
Minnesota, Montana, North Dakota and South Dakota.

PERICENT TOTAL FEED CROP ACREAGES OF TOTAL ACREAGE OF
ALL CROPS.

1929
Intentions.

1928
Harvested.

1919-1928
Average.

Four States  57.6 55.3 54.7
United States 75.5 75.9 75.0 

The United States Department of Agriculture's report on the condi-
tion of winter wheat, issued April 9, states that the April 1 condition of all
winter wheat was 82.7% compared with 68.8% last year and the ten-year
average of 80.9%. Referring to the probable abandonment, the report
states: "While too early to fix a definite figure because of the further
loss that frequently occurs in April, the best indications point to about
7% loss from winter killing."
The abandonment figure used in the preparation of our winter wheat

acreages estimates was the ten-year average, 12%.
The condition of rye on April 1 was reported to be 84.9%. compared with

79.3 last year and the ton-year average of 85.2.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED IN

THE NINTH FEDERAL RESERVE DISTRICT.

March 1929. March 1928.
% March 1929
of March 1928.

Bread wheat 
Durum wheat 
Rye_  
Flax  
Potatoes 
Boss 

$7.215,000
5,468,000
556,000
707,000

2,678,000
12,983,000

913,345,000
4,571,000
1,596,000
428,000

5,114,000
10.128,000

54
120
35
165
52
128

February 1929. February 1928.
% Feb. 1929
of Feb. 1928.

Dairy products  920.258,000 917,308,000 117

Resolutions of American Cotton Manufacturers' Association

Urging Revision of Tariff on Jute Cloths and Bags.

Resolutions urging that the tariff on jute cloth and bags

be revised to provide adequate protection for domestic mar-

kets for heavy cotton goods have been adopted by the

American Cotton Manufacturers' Association, it is announ-

ced by W. W. McLaurine, Secretary of the Association. A

special committee is instructed to support the proposed revi-

sion when Congress convenes in special session to take up

farm relief and the tariff. Proponents of the new duties

advocated have already submitted their case to the Ways

and Means Committee. Incident to Mr. McLaurine's an-

nouncement, it is pointed out that the Association's endorse-

ment aligns the principal cotton manufacturers in the South

with those groups that are seeking to correct a flaw in the

tariff which operates against the interests of American cot-

ton manufacturers and cotton farmers. Members of this

Association represent mills in fifteen states operating 16,-

000,000 spindles and furnishing employment to more than

240,000 men and women. Coarse cotton fabrics produced

in these mills and used extensively for bags and containers

are affected adversely by the importation of jute burlap in

increasing quantities from India each year. The resolutions

as adopted at a special meeting of the Association follow:

WHEREAS, the present tariff on jute cloths and bags is so low as
to encourage their importation into American markets to the detri-

ment of American grown and manufactured cotton textile products,

therefore,

BE IT RESOLVED by The American Cotton Manufacturers Asso-
ciation, in Special Session assembled, that it does hereby fully endorse

the efforts that are being made to secure a tariff schedule on jute
cloths and bags embodying proper differentials above the tariff rates
on the jute yarns of which such cloths and bags are manufactured,
and
BE IT FURTHER RESOLVED that this Association hereby in-

structs its Tariff Committee appointed by the National Council of

American Cotton Manufacturers to this effect and importunes the
members of the Committee on Ways and Means of the House of Rep-
resentatives and of the Finance Committee of the Senate to give
serious consideration to this belief prayed for, and,

BE IT FURTHER RESOLVED that a copy of these Resolutions

be sent to President Hoover and to all members of the Senate and

the House of Representatives.

Survey of Building Construction on Pacific Coast by Silber..

hag Business Service-Decline in First Quarter of 1929

as Compared With Same Period Last Year.

Pointing out that building activity on the Pacific Coast

is proceeding on "a gradual declining trend," the Quarterly

Building Number issued April 13 by the Silberling Business

Service of Berkeley, Cal., says:

InnicArioNs: The value of building permits in eighteen of the

larger Pacific Coast cities, which fairly indicate the general situation,

showed a rise of 10% over the preceding quarter, but were 7% under

the amount in the correpponding quarter of 1928. The latter comparison

gives the more accurate view of the matter because the third and fourth

quarters of 1928 were depressed to an exceptional extent, and the

increase since then has therefore an appearance of definite improvement

which is apt to be misleading. The outstanding fact is that general

building activity is still Proceeding on a gradual declining trend in

this territory. The reduction over a year has been particularly great

in residential construction, which shows almost a 20% decrease in Ma

larger cities.
We believe that this tendency is not primarily due to factors which

have lately been introduced into the credit situation. They are rather

a continuation of the inevitable prolonged aftermath of local over-

building. It is likely, however, that the higher drift of interest rates,

and especially the marked decline in bond prices, may begin from now

on to have their usual somewhat tardy effect in further intensifying

a decline already in progress, or at any rate in delaying a recovery
which might otherwise have been expected to develop. Some large

projects, plans for which have been worked on for many months, will

of course go through regardless of financial developments; but the

speculative type of residential projects and some office structures, hotels

and similar construction will tend to be postponed.

In the case of engineering and heavy work, comparative quarterly

records of contracts are available for the entire area west of the

Rockies. The contracts awarded in the first quarter were lower than

any period of last year in street construction, water works, and sewers,

but were considerably higher in bridge building. This was the result

of a single railway bridge contract let in March. It is likely that the

second quarter will show very much smaller totals for the engineering

contracts in the aggregate, with a corresponding reduction in the demand

for steel, cement, and labor.
BUSINESS POLICY: The prevailing and prospective building situation

on the Pacific Coast calls for an unusual degree of care in the selection

of areas in which to concentrate efforts in the sale of materials, equip-

ment, and services relating to new construction. Inventories of all

building supplies should be maintained on conservative levels. Financial

propositions relating to the building material or construction lines should

be scrutinized with special attention to the possibilities for adequate

marketing of products. Credits extended to the building trades and to

the personnel associated with them should not be over expanded at

this time.

Beet Sugar Production Over One Million Short Tons.

Beet sugar produced from the 1928 crop of beets was

approximately 1,061,000 short tons, compared with 1,093,-

000 short tons in 1927, and 997,000 short tons in 1926,

according to estimates of the Bureau of Agricultural Eco-

nomics, United States Department of Agriculture. Pro-

duction last year was approximately 86,000 short tons

above the average production the five preceeding years.

The sugar produced from the 1928 beet crop was made from

6,880,000 tons of beets grown on 646,000 acres. Production

in 1927 was from 7,443,000 tons of beets grown on 732,000
acres, and the preceding year 6,782,000 tons of beets from

687,000 acres were sliced.

Softwood Lumber Demand Keeps Up.

Unfilled softwood lumber orders were reported by 522

mills for the week ending April 13 as totaling 1,500,389,000

feet. While increased shipments are indicated, the unfilled

orders of these mills represent the equivalent of 28.1 days

average production (one day more than a month ago), or

about 9% of their total average annual production. Tels.
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graphic reports from 793 hardwood and softwood lumber
mills to the National Lumber Manufacturers Association
show new business for the week as 390,439,000 feet, com-
pared with a demand for 433,534,000 feet reported by 825
mills for the week ended April 6. Figures furnished by 318
hardwood units for the week ended April 13 give new business
as 46,608,000 feet, as compared with 52,804,000 feet reported
the proceeding week by 332 units. With fewer mills reporting
softwood demand amounted to 343,831,000 feet for the week
ended April 13, as against 380,730,000 feet the week earlier.
Combined softwood and hardwood production reported

for the week totaled 392,954,000 feet, as compared with 398,-
679,000 feet the week before. Continued improvement in
shipments is indicated by figures from the 793 mills showing
404,709,000 feet shipped as against shipments totaling
418,168,000 feet the preceding week reported by the 32 more
mills. The association adds:

Unfilled Orders.
The unfilled orders of 345 Southern Pine and West Coast mills at the

end of last week amounted to 1,094,626.000 feet, as against 1,126,229.000
feet for 353 mills the previous week. The 141 Southern Pine mills in the
group showed unfilled orders of 265,166.000 feet last week, as against
285,302,000 feet for 152 mills the week before. For the 204 West Coast
mills the unfilled orders were 829.460,000 feet, as against 840.927.000 feet
for 201 mills a week earlier. Altogether the 522 reporting softwood mills
had shipments 103%, and orders 100%, of actual production. For the
Southern Pine mills these percentages were respectively 111 and 103; and
for the West Coast mills 102 and 100. Of the reporting mills, the 522 with
an established normal production for the week of 328,446,000 feet, gave
actual production 104%, shipments 108% and orders 105% thereof.
The following table compares the lumber movement, as reflected by the

reporting mills of 8 softwood, and 2 hardwood regional associations for the
two weeks indicated:

Past Week.
Preceding Week 1929

(Revised).

Softwood. Hardwood. Softwood. Hardwood.

Mills (or units). 522 ' 318 560 332
Production 342,412,000 50,542.000 348,439,000 50,240,000
Shipments 353,412,000 51.297,000 360.283,000 57.885,000
Orders (new business) _ 343,831,000 46,608.000 380,730,000 52.804,000
• A unit is 35,000 feet of daily production capacity.

West Coast Movement.
The West Coast Lumbermen's Association wires from Seattle that new

business for the 204 mills reporting for the week ended April 13, totaled
196,005,000 feet, of which 57,991,000 feet was for domestic cargo delivery,
and 39,796,000 feet export. New business by rail amounted to 81.362,000
feet. Shipments totaled 200,645,000 feet, of which 61,801,000 feet moved
coastwise and intercoastal, and 37,918,000 feet export. Rail shipments
totaled 84,070,000 feet. and local deliveries 16,857,000 feet. Unshipped
orders totaled 829,460,000 feet, of which domestic cargo orders totaled
310,503,000 feet, foreign 254,415.000 feet and rail trade 264,542,000 feet.
Weekly capacity of these mills is 229,844,000 feet. For the 14 weeks ended
April 6, 140 identical mills reported orders 12.3% over production. ship-
ments 2.8% over production. The same mills show a decrease in inventories
of 3.6% April 6, as compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 141

mills reporting, shipments were 11% above production, and orders 3%
above production and 7.1% below shipments. New business taken during
the week amounted to 66,365,000 feet, (previous week 72,321,000): shIP-
ments 71,504,000 feet, (previous week 75,258,300): and production 64,556,-
000 feet, (previous week 68,951,982).
The Western Pine Manufacturers Association of Portland, Ore., reports

production from 32 mills as 36,075,000 feet, as compared with a normal
production for the week of 33,814,000. Thirty-six mills the week earlier
reported production as 37.572.000 feet. Shipments were about the same
last week, with a notable reduction in new business.
The California White & Sugar Pine Manufacturers Association of San

Francisco, reports production from 18 mills as 14,871,000 feet, as com-
pared with a normal figure for the week of 18,365,000. Twenty-two mills
the week before reported production as 19,377,000 feet. Shipments and
new business were somewhat below those reported for the preceding week.
The California Redwood Association of San Francisco. reports production

from 13 mills as 8,675,000 feet, compared with a normal figure of 7,957,000.
Twelve mills the previous week reported production as 6,805,000 feet.
Shipments were slightly larger last week, and new business slightly less.
The North Carolina Pine Association of Norfolk. Va., reports production

from 73 mills as 10,714,000 feet, against a normal production for the week
of 11,748,000. Seventy-six, mills the weex earlier reported production as
12,317,000 feet. Shipments and new business showed marked decreases
last week.
The Northern Pine Manufacturers Association of Minneapolis, Minn.,

reports production from 9 mills as 7,525,000 feet, as compared with a normal
figure for the week of 8,133,000. and for the week before 5,886,000. Ship-
ments were about the same last week, with a notable increase in new
business.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, Wis., (In Its softwood production) reports production from 30
mills as 3,792,000 feet, as compared with a normal production for the week
of 4,702,000. Twenty-eight mills the preceding week reported production
as 2,333.000 feet. There were noticeable increases in shipments and new
new business last week.

Hardwood Reports.
The Northern Hemlock and Hardwood Manufacturers Association of

Oshkosh, WIS., reports production from 47 units as 10,246.000 feet, as
compared with a normal figure for the week of 11,377,000. Forty units
the previous week reported production as 9,281,000 feet. There was a
marked increase in shipments last week, and a small increase in orders.
The Hardwood Manufacturers Institute of Memphis. Tenn., reports

production from 271 units as 40.296,000 feet as against a normal produc-
tion for the week of 48,715,000. The previous week 265 units reported
production as 35.519,000 feet. Shipments and new business were somewhat
below those reported for the week before.

Detailed softwood and hardwood statistics for reporting mills of the com-
parably reporting regional associations will be found below:

LUMBER MOVEMENT FOR 15 WEEKS AND FOR Wsta.K
APRIL 13 1929.

Association--
Production.

Feet.
Shipments,

Feet.
Southern Pine (15 weeks).- 985.739,000 1,026,154,000
Week (141 mills) 64,556.000 71,504,000

West Coast Lumbermen's—
(15 weeks) 2 456,558,000 2.447.353,000
Week (206 mills) 196,204,000 200,996,000

Western Mlle Mfrs.(15 wlus) 411,709,000 468.123,000
Week (32 mills) 36,075,000 35.128,000

Calif. White & Sugar Pine-
15 weeks) 242,928,000 389,445.000
Week (18 mills) 14,871,000 18,111,000

Calif. Redwood (15 weeks). 103,903,000 101.220,000
Week (13 mills) 8,675,000 7.454,000

No. Caro. Pine (15 weeks)_ 149,758,000 141.000,000
Week (73 mills) 10.714,000 8.667,000

Nor.Plne Mfrs. (15 weeks). 63,086,000 113,219,000
Week (9 mills) 7,525.000 8.414,000

No.Hemlock & Hardwood—
(Softwoods) (15 weeks).,. 63,012,000 52,180.000
Week (30 mills) 3,792,000 3,138,000

Softwoods total (15 wks)_4.481,693,000 4,739,199,000
Week (522 milts) 342,412,000 353,412,000

No °Hemlock & Hardwood—
(Hardwoods) (15 weeks). 200,445,000 142,373,000
Week (47 units) 10,246,000 7,646,000

Hardwood Mfrs. Institute-
15 weeks 590,991.000 652,025.000
Week (271 units) 40,296,000 43,651,000

Hardwood total (15 wks)_ 791,436,000 794,398,000
Week (318 unita) 50,542,000 51,297,000

ENDED

Average
Weekly

Orders, Production.
Feet. Peet.

1,076,737,000
66,365,000 71.468.000

2.629,028,000
196.150,000 172.259,000
513,628,000
33,160,000 33,814.000

391,711,000
18,377,000 18,365,000

112,954,000
7,507,000 7,957.000

131,186,000
8,485,000 11,748,000

121,923,000
11,381,000 8,133,000

59,272,000
2,406,000 4,702.000

5,036,444,000
343,831,000

143,414,000
5,966,000 11,377.000

666,334,000
40.042.000 48.715,000

809.743.000
46.608.000 60,092,000

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

reports from 206 mills show that for the week ended April 6
production ins exceeded by both orders and shipments by
8.55% and 0.03%, respectively. The association's state-
ment follows:
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.

206 mills report for week ended April 6 1929.
(All mills reporting production, orders, and shipments.)

Feet.
Production 189,372,759 (100%)
Orders 205,581,359 (8.55% over production)Shipments 189,431,627 (0.03% over production)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (259 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1929 to date.)

Peet.
Actual production, week ended April 6 211,521,076

180,170,689
Average weekly production during 1928 197,180,472
Average weekly production last three years

Average weekly production. 14 weeks ended April 6

x Weekly operating capacity 
264,361,.

513
x Weekly operating capacity is based on average hourly production for the 12

last months preceding mill check and the normal number of operating hours per week.
WEEKLY COMPARISON FOR 201 IDENTICAL MILLS-1929.

(All mills whose reports of production, orders. and shipments are complete for the
last four weeks.)

Week Ended— April 6. March 30. March 23. March 16.
Production (feet) 187.133,709 188,309,065 183,254.289 183.266,712
Orders (feet) 205,240.187 216.440,499 202,552.770 175,237,920

Rail 88.088.889 89.045,031 83.823,626 75,516,329
Domestio cargo 66,025,056 74,301,500 67.136.897 51,047.278
Export 37,689,534 40,549,440 40,245,965 32,714,592
Local 13,436.708 12,544,528 11,346,282 15,959.721

Shipments (feet) 188,952,964 199,749,220 183,257,412 195,395,569
Rail 77,716.777 84,620,907 78.910.308 78,823.370
Domestic cargo 68.474,454 64,153,387 54,257,927 61,953,013
Export 29,325,085 38.430,398 38,742,895 38.659.465
Local 13,436,708 12,544,528 11.346,282 15,959,721

Unfilled orders (feet) 840.926,980 824,943,900 812,364,035 795,476,375
Rail 271.944.720 261,876,280 259,209,630 255,762,847
Domestic cargo 315,562,684 316,506,800 309,878,428 397,751,703
Export 253,419,576 244.560,820 243,275,977 241,961,825

112 IDENTICAL MILLS.
(All mills whose reports of production, orders, and shipments are complete for 1928

and 1929 to (late.)

Week Ended
April 6 1929.

Production (feet) 119,032,786
Orders (feet) 132,507,760
Shipments (feet) 127,205,413

Avey'age 14
Weeks Ended
April 6 1929.
103,331,331
114,232,727
105.458,243

Average 14
Weeks Ended
April 7 1928.
110.635.045
117,343,394
107,974,535

DOMESTIC CARGO DISTRIBUTION WEEK ENDED MAR. 30 '29 (114 mills).

Orders on
Hand Be-
gin'g Week
Mar. 3029.

Orders
Received.

Cancel-
lotions.

Ship-
Melia.

Unfilled
Orders

Week Ended
Mar. 3029.

Washington et Oregon
(96 Mills.)— Feet, Feet. Feet. Feet. Feet.

California 100,715,827 35.688.359 298,257 25,186,958 110,918,971
Atlantic Coast 144,901,162 26,221,538 14,900 26,252,186 144.855,614
Miscellaneous 4,859,232 909.014 53,774 5,714,472

Total Wash. & Oregon 250,476,221 62,818,911 313,157 51,492,918 261,489.057

Brit. Col. (18 Mills)—
California 1,295,919 956,000 706,000 1.545.919
Atlantic Coast 22,296,543 5,047.000 11,000 6,983,505 20,349.038
Miscellaneous 5,779.022 1,346,000 19,614 2,107,073 4.998.335

Total Brit. Columbia.. 29.371.484 7,349,000 30,614 9.796,578 26.893,292

Total domestic cargo_ 279,847,705 70,167,911 343,771 61.289.496288,382,349

Farm Labor Supply in Excess of Demand—Wages
Higher.

Agriculture enters the spring season with a farm labor
supply slightly in excess of the demand in all parts of the
country, reports the Bureau of Agricultural Economics,
United States Department of Agriculture. Farm wages
also are reported at a fraction higher than on April 1 for three
years past. In reporting this April 11 the Department says:
The Bureau's index shows the supply of farm labor on April 1 at approx-

imately 4% larger than the demand. The excess is somewhat smaller
than on April 1 a year ago, the difference being attributed to the higher
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volume of industrial employment this spring, compared with last. The
farm labor supply on April 1 last year was 7% % more than the demand.
The index of the general level of farm wages on April 1 is placed at 167%

of the pre-war level on that date, compared with 166 on April 1 for the past
three years. The April 1 scale of farm wages per month, with board, for
the United States as a whole Is reported at $34.68; wages per month,
without board, $49; wages per day, with board, $1.79; and wages per day,
without board, $2.34.
Wages per month, with board, range from $24.20 in the South Atlantic

States to $53.94 in the Far Western States; wages per month, without
board from $35.10 in the South Atlantic to $76.99 in the Far Western:
wages per day, with board, from $1.26 in the South Central to $2.42 in the
Far Western; and wages per day, without board. from $1.65 in the South
Central to $3.21 in the Far Western.
These wage rates are considerably below those in industrial activities,

but it is pointed out that farm hands receive many perquisites not enjoyed
by industrial workers. The supply of farm labor is largest in areas where
farm wages are highest, and smallest where wages are loviest. The supply
of labor as measured in per cent, of normal is slightly smaller than on
April 1 last year, and the demand as measured in per cent, of normal
I. slightly larger. The two combined put the supply at 3.7% greater
than the demand as compared with 7.5% greater than the demand on
April 1 1928.

Census Report on Cotton Consumed in March.
Under date of April 13 1929 the Census Bureau issued its

report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for the
month of March 1929 and 1928. Cotton consumed amounted
to 632,808 bales of lint and 76,746 bales of linters, compared
with 581,325 bales of lint and 63,067 bales of linters in March
1928 and 598,098 bales of lint and 68,060 bales of linters in
February 1929. It will be seen that there is an increase over
March 1928 in the total lint and linters combined of 65,162
bales, or 10.2%. The following is the statement complete:

s, MARCH REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND
EXPORTED, AND ACTIVE COTTON SPINDLES.

(Cotton in running bales, counting round as half bales, except foreign. which is in
600-pound bales.)

Year

Cotton Consumed
During-

March 31.
Feb. 28-

Cotton
Spindles
Active
During
March

(Number).
March.
(Bales.)

Eloht
Months
Ended

Mar. 31.
(Bales.)

In Con-
sliming
Estab-
lishmls
(Bales.)

In Public
Storage
and at

Cornpres's
(Bales.)

United States f 1929832,808 4,682,269 1,730,944 3,177,147 31.103,998
1 1928 581,3254,781,694 1,592,917 3,511,590 31,432,840

Cotton-growing States 1929 480,517 3,577,605 1,257,828 2,914,759 18,097.420
1928 431,812 3,549,973 1,079,629 3,238,120 17,832,864

New England States 1929 130,753 939,137 405,677 96,292 11,701,884
1928 126,835 1,029,666 437,410 113,241 12,234,014

All other States 1929 21,538 165,527 67,439 168,096 1.304,694
1928 22.878 202,055 75,878 160.229 1,365,962

Included Above-
Egyptian cotton 1929 20,490 151,950 48,694 26,301  

1928 17,112 158,794 48,248 24,858  
Other foreign cotton 1929 7,090 48,175 32,309 15,502  

1928 6,950 53,517 32,403 11,906  
Amer.-Egyptian cotton- 1929 1,421 10,330 6,214 6,251  

1928 1,365 10,321 5,235 4,702  
Not Included Above-

Linters (1920 76,746 554,302 228,544 81,308  
1 1928 63,067 526.604 227,943 65,782  

Country of Production.

Imports of. Foreign Cotton 4500-lb. Bales).

March. 8 Mos. End. Mar. 31.

1929. 1928. 1929. 1928.

Egypt 
Peru 
China 
Mexico 
British India 
All other 

Total  

21,263
1.025
2,996
9.020
2,566
254

24,858
1,375
5.039
8,339
1,483
339

167,499
11,496
32,489
49,844
19,691
2,291

163,586
16,160
53,085
17,912
14,964
1,468

37,124 41,433 283,310 287.175

Country to Which Exported.

Exports of Domestic Cotton Excluding Linters
(Running Bales-See Note for Linters).

Ma ch. 8 Mos. End. Mar. 31.

1929. 1928. 1929. 1928.

United Kingdom 
France  
Italy 
Germany 
Other Europe 
Japan 
All other 

Total  

137,153
54,104
65,041
92,545
65.393
87,060
54.690

169,881
57,354
41,257
128,550
111,509
45,018
42,659

1,638,321
701,500
532.923

1,600,001
770,633

1.118,583
382,100

1,057,144
738,673
486,574

1,641,533
766,586
721,549
306.545

555,986 596,208 6.744,061 5,718,604

Note.-Linters exported, not included above, were 13,667 bales during March in
1929 and 18,220 bales in 1928: 133.139 bales for the 8 mos. ending March 31 in 1929
and 138.379 bales in 1928. The distribution fcr March 1929 follows: United King-dom, 888: Netherlands, 822; France, 1,359; Germany, 7,822: Belgium, 625; Italy,
750: Canada, 1.264; Mexico. 2; Chile, 10; Australia, 25; New Zealand, 100.

WORLD STATISTICS.
The estimated world's production of commercial cotton, exclusive of linters, grownIn 1927. as compiled from various sources, is 23,370,000 bales, counting AmericanIn running bales and foreign in bales of 478 pounds lint, while the consumption of

cotton (exclusive of linters in the United States) for the year ending July 31 1928was approximately 25,285,000 bales. The total number of spinning cotton spindles.both active and idle, is about 165.000.000.

Cottonseed Oil Production During March.
On April 12 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on
hand, and exports during the month of March 1929 and 1928:

Item- 1929.
011, crude, pounds 16,458,206

Refined, pounds 5,545,537
Cake and meal, tons 238,319
Linters, running bales 120,141

COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS).

State.

Received at Mills°
Aug. 1 to Mar. 31.

Crushed
Aug. 110 Mar. 31.

On Hand at Mills
March 31.

1929. 1928. 1929. 1928. 1929. 1928.

Alabama 263,510 295,289 243,746 276,404 19,877 19,668
Arizona 61,643 41,144 61.494 41,237 251 80
Arkansas 392,132 307,329 360,749 290,929 31.616 18,081
California 88,566 47,573 72,051 47.239 16,753 3,103
Georgia 395,134 433,800 373.664 421.189 21,944 14,993
Louisiana 205,096 154,632 186,824 160,493 18,389 4,767
Mississippi 608,420 534.194 516,186 493,643 96,233 53,222
North Carollna 299,980 298,984 281,878 292,564 17,304 7,174
Oklahoma 385,479 361,020 364,250 351.225 18,956 31.351
South Carolina 204,512 203,890 200,473 196,968 4,204 8,237
Tennessee 309.481 264,372 266,408 248,117 45.922 17,371
Texas 1,679.781 1,503,457 1,600,101 1,459,511 92,474 77,877
MI other 70,604 72,450 67,541 71,975 3,063  

United States 4.964.318 4.518.134 4.595.3654.351.494 386.986 255.924

• Includes seed destroyed at mIlLs, but not 21,972 tons and 89,784 tons on hand
Aug. 1 nor 93,280 tons and 56,092 tons reshipped for 1929 and 1928, respectively.

COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON
HAND.

Item.
On Hand

Season Aug. 1.
Produced Shipped Out

Aug.1-Mar.31 Aug.1-Mar.31
On Hand
Mar. 31.

Crude oil
(Pounds)

Refined oil
(Pounds)

Cake and meal
(tons)

Hulls
(tons)

Linters
(running bales)

Hull fiber
(500-1b. bales)

Grabbots.motes,&c.
(500-1b. bales)

1928-29
1927-28
1928-29
1927-28
1928-29
1927-28
1928-29
1927-28
1928-29
1927-28
1928-29
1927-28
1928-29
1927-28

020,350,6821,443,079,772 1,381,872.671
16,296,641 1,370,359,2291,276,870,31

a335,993,22351227,334,42
378,612,7001,116,363,184

63,632
29,291
168.045
43.994
46,177
2,775

21,930
1,903
1,842

, .
1,947,547
1,240,314
1,230,015
975,012
812,345
60,39
67.92
40,624
32.513

1,862,52
1,900,57
1,148,28
1,293,35
812,84
725,598
60.239
70,255
29,083
26.965

*106.954,831
124,029,065

6584,978,238
543,876,492

239,050
110,600
121,317
104,708
206,164
132.924
2,931
19,595
13,444
7,390

• Includes 3,093,476 and 12,272,308 pounds held by refining and manufacturing
establishments and 3,290.652 and 19,508.870 pounds in transit to refiners and
consumers Aug. 1 1928 and March 31 1929. respectively.
a Includes 7,594,021 and 5,853,287 pounds held by refiners, brokers, agents:

and warehousemen at places other than refineries and manufacturing establishments
and 10,166,451 and 16,083,358 pounds in transit to manufacturers of lard sub-
stitute, oleomargarine. soap. &c.,Aug. 1 1928 and March 31 1929, respectively.

b Produced from 1,331,629,955 pounds of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDED
FEB. 28.

1928.
35,228,416
5,777.000
283.299
120,159

Petroleum and Its Products-Reports of Billion-Dollar
Oil Combine and Conservation Divide Interest.
The5 interest of leading factors of the oil industry was

divided this week between the apparent results of voluntary
conservation of crude oil production and the reports from
Chicngo of a billion-dollar oil combine, affecting Robert W.
Stewart, Arthur W. Cutten and the Sinclair organization.
In the first matter the report of the American Petroleum
Institute for last week, ending April 13 and issued this week,
showed that reduction of production in almost all of the
producing districts was accomplished. There was a decrease
of 43,050 barrels daily during the period covered. At the
same time there was a marked reduction in the shipments
to Atlantic and Gulf Coast ports from the West coast. The
report showed that receipts of California crude and refined
oils at Atlantic and Gulf Coast ports for the week averaged
35,286 barrels daily, as compared with a daily average of
75,000 barrels during the previous week.
In the second development of the week reports from Chi-

cago indicate that Robert W. Stewart and Arthur W.
Cutten are the leading figures in a combine which, if consum-
mated along the lines outlined, might change the oil industry
situation throughout the entire country. It would doubt-
less mean the absorption of numerous smaller organizations
and the creation of a new oil combine with a leadership as
powerful as that of the Rockefeller interests.
As a matter of fact, a statement issued to the press by Mr.

Cutten, his first word on the proposition, indicates that this
development is to ensue. He declares: "The Sinclair Con-
solidated Oil Corp. is destined to become one of the greatest
oil companies in this country." Joined with reports of this
new proposition are statements to the effect that Harry F.
Sinclair was planning his retirement from active participation
in the management of the corporation bearing his name.

It became known Thursday that the Marland Oil Co. has
purchased control of the Texon Oil & Gas Co. for $10,000,000.
Texon, with an annual production capacity of about 2,000,-
000 barrels, owns jointly with the Marland Oil Co. of Texas
oil and gas leases on 85,100 acres in Texas. It was reported
here this week that directors of the Standard Oil Co. of
Indiana are planning to acquire the minority stock interest
in the Pan-American Petroleum and Transport Co.
The oil industry was keenly interested to learn this week

that Thomas B. Slick has decided not to retire permanently
from the industry. Mr. Slick, who a few weeks ago sold
his Mid-Continent oil holdings to the Prairie Oil and Gas
Co. for about $30,000,000, has abandoned his plan of taking
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an extended vacation and has organized the Tom Slick Oil

Co. Mr. Slick is known in the trade as the "world's great-

est individual operator."
Crude oil prices have been well maintained this week and

continued conservation applied individually throughout the
producing areas will doubtless be felt in a short time when

existing stocks have been somewhat depleted.
Prices of Typical Crudes per Barrel at Wells.

(All gravities. where A. P. I. degrees are not shown.)

Bradford, Pa $4.10 Smackover, Ark., 24 and over-_ 3.90
Corning. Ohio 1.75 Smackover, Ark., below 24 .75
CabeII, W. Va 1.35 El Dorado Ark 34 1.14
Illinois 1.45 Urania, La .90

Western Kentucky 1.53 Salt Creek, Wyo., 37 1.23
Mideontinent, Oklahoma, 37 1.23 Sunburst, Mont 1.85

Corsicana, Tex., heavy .80 Artesia. N. Mex 1.08

Hutchinson. Tex.  '35 .87 Santa Fe Springs. Calif.. 33 1.35
Luling, Tex 1.00 Midway-Sunset, Calif., 22 .80
Spindletop, Tex., grade A 1.20 Huntington, Calif.. 26 1,09

Spindletop. Tex.. below 25 1.05 Ventura, Calif., 30 1.18

Winkler. Tex .65 Petrolla, Canada 1.90

REFINED PRODUCTS-FURTHER ADVANCES MADE IN U. S.

MOTOR GASOLINE-KEROSENE MORE ACTIVE.

With continued absorption on a large scale following

closely upon the further advances made in U. S. Motor

Gasoline this week, it is believed that next week will see

this grade generally held at 934c. with shadings difficult

to secure. Although the severe weather changes of the early

part of week would ordinarily have been expected to slow

up the normal spring increase this was apparently not the

case, and consumption is continuing at a high level.
The favorable outlook as to the success of concerted crude

oil curtailment has done much to strenghthen the refined

markets, combined with improvements of the Mid-con-

tinent gasoline market and the upward tendency in the Gulf.

Foreign demand is also showing marked improvement.
Kerosene markets are in a firmer condition than last

week. Consumption has shown no falling-off, although

there has been little improvement. Prices are held fairly
firm and in only rare instances have there been confirmed
reports of price shading. Expectations of market factors for

the immediate future include an upward turn in export
requirements. Bunker and Diesel oil hold well maintained.

Changes for the week were:
April 17-Pan-American Petroleum Co. announces advance of Ric. a

gallon on U. S. motor gasoline tankcar at refineries, making price 9)ic.

April 18-Shoe) Eastern Petroleum Co. announced advance of he. a

gallon on U. S. motor gasoline tankair at refineries.

Gasoline, U. S. Motor, Tankcar Lots, F.0.11. Refinery.

New York (Bayonne).09 jArkansas .0631
West Texas  Californiagees. export_ 00%31
Chicago 
New Orleans .0731 Gulf Coast, export_ 083i

North Louisiana__ __.07
North Texas .0631
Oklahoma .07
Pennsylvania .09

Gasoline, Service Station, Tax Included.

New York .19 Cincinnati .18 Minneapolis .182
Atlanta .21 Denver .16 New Orleans .195
Baltimore .22 Detroit .188 Philadelphia .21
Boston .20 Houston .18 San Francisco .215
Buffalo .15 Jacksonville .24 Spokane .205
Chicago .15 Kansas City .179 St. Louis 169

Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery.

New York (Bayonne).08 Chicago 053•1 New Orleans .0734
North Texas .0514 Los Angeles, export_-.0535 Tulsa .06A

Fuel Oil, 18-22 Degree, F.O.B. Refinery or Terminal.

New York (Bayonne)1.05 Los Angeles .85 Gulf Coast .75
Diesel 2.00 New Orleans .95 Chicago .85

Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal.

New York (Bayonne).05,111Chicago  03 !Tulsa .03

Crude Oil Output in United States Continues Increase
Over Last Year.

The American Petroleum Institute estimates that the

daily average gross crude oil production in the United

States, for the week ended April 13 1929 was 2,615,050

barrels, as compared with 2,658,100 barrels for the preceding

week, a decrease of 43,050 barrels. Compared with the

output for the week ended April 14 1928, of 2,382,600

barrels per day, the current figure shows an increase of

232,450 barrels daily. The daily average production east

of California for the week ended April 13 1929 was 1,838,850

barrels, as compared with 1,880,900 barrels, for the pre-

ceding week, a decrease of 42,050 barrels. The following

estimates of daily average gross production, by districts,
are for the weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Apr. 13 '29. Apr. 6 '29. Mar. 30 '29. Apr. 14 '28
Oklahoma  648,300 073,700644,350 624,800
Kansas  105.350 97.850 04,150 112.350
Panhandle Texas  61,700 66.100 60,700 71,700
North Texas  82.900 83,450 83,800 65,400
West Central Texas52,500 52.350 52.350 54,250

354.400 374,550 378,850 361,650

East Central Texas  19.800 19.900 19,900 23,900
Southwest Tema  73,400 71,900 72.200 23.550
North Louisiana  35,600 35,550 35,700 48,850
Arkansas  72,800 73,100 74,250 85,300
Coastal Texas  134,100 130.150 126,600 104.150
Coastal Louisiana  20.400 20,700 21.550 14.950

Eastern   110.500 110,250 109,750 106,000

Wyoming   48.400 51.150 51,400 55,050

Montana  9,65(1 9,600 10.200 11,950

Colorado  6,500 7,100 6,750 6.850

New Mexico  2,550 3,500 2.850 2.100

California   776,200 777,200 781,900 609.800

West Texas 

Total  2.615,050 2.658,100 20527,250 2.382.600

The estimated daily average gross production for the Mid-Continent

field, including Oklahoma, Kansas, Panhandle, north, west central, west,

east central and southwest Texas, north Louisiana and Arkansas, for the

week ended April 13 1929, was 1,506,750 barrel, as compared with, 1.548,450

barrels for the preceding week, a decrease of 41,700 barrels. The Mid-

Continent production, excluding Smackover (Arkansas) heavy oil, was

1,457,600 barrels, as compared with 1,499,200 barrels, a decrease of

41,600 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons.

follow:

Oklahoma-
-Week Ended-
Apr.13 Apr.6. North Louisiana-

-Week Ended--
Apr. 13 Apr. 6.

Allen Dome 26,200 25,850 Haynesville 5.400 5,450
Bowlegs 33,000 35,250 Urania 5.850 5,800
Bristow-Slick 19,550 19.500 Arkansas-
Burbank 21,300 21,700 Champagnolle 9,150 9,250
Cromwell 7,600 7,600 Smackover (light) 6,200 6,300
Earlsboro 59,250 61,150 Smackover (heavy) 49,150 49,250
Little River 70,450 75,650
Logan County 11.000 11.150 Coasta Texas-
Maud 26,500 27.000 Hull 9,450 9,750
Mission 25,200 28,550 Pierce Junction 15,700 15,400
St. Louts 99,850 108,450 Spindletop 32,000 32,700
%aright 9.350 10,150 West Columbia 6,250 7,000
Seminole 31,550 35,000
Tonkawa 10,100 10,050 Coastal Louisiana-
Kansas- East Hackberry 2,600 3,100

Bedgwick County 23,750 15,500 Sulphur Dome 2,600 2.100
Panhandle Texas- Sweet Lake 400 400

Carson County 6,300 6,200 Vinton 4.200 4,300
Gray County 28.150 30,750 Old Hackberry  4,100 3,900
Hutchinson County__ __ 24,950 26,650 Wyoming-
North Texas- Salt Creek 30,100 32,400

Archer County 16,600 16,700
Wilbarger County 26,750 27,400 Montana-
West Central Texas- Sunburst 5,300 5,300

Brown County 8,700 8,750
Shackelford County__ _ _ 13,250 13,500 California-

West Texas- Dominguez 10,500 10,500

Crane & Upton Counties 49,000 49,400 Elwood-Goleta 28,000 27,000
Howard County  42,700 44,100 Huntington Beach 46,500 46,500
Pecos County 88,200 87,900 Inglewood 25,500 26.000
Reagan County 18,500 18,700 Kettleman 11111, 4,000 4.000
Winkler County 143,200 161,550 Long Beach 185,000 185.000
East Central Texas- Midway-Sunset 72 500 72,000

Oorelcana-Powell 8,150 8,200 Rosecrans 7,000 7,000
Southwest Texas- Santa Fe Springs 147,000 152,500

Laredo District 11,750 11,500 Seal Beach 48,500 45.500

Luling 12,450 12,750 Torrance 14,500 14,509

Salt Flat 41,800 39,950 Ventura Avenue 55,000 55,000

Shipments of Portland Cement Exceed Production-
Stocks Slightly Lower.

The Portland cement industry in March 1929, produced
9,969,000 barrels, shipped 10,113,000 barrels from the mills,
and had in stock at the end of the month 29,727,000 barrels,
according to the U. S. Bureau of Mines, Department of
Commerce. The production of Portland cement in March

1929, showed a decrease of 2.5%, and shipments a decrease

of 0.2%, as compared with March 1928. Portland cement

stocks at the mills were 8.3% higher than a year ago.

In the following statement of relation of production to

capacity the total output of finished cement is compared

with the estimated capacity of 160 plants at the close of

March 1929, and of 155 plants at tho close of March 1928.

In addition to the capacity of the new plants which began

operating during 12 months ended March 31 1929, the

estimates include increased capacity duo to extensions and

improvements at old plants during the period.

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND

CEMENT, BY DISTRICTS, IN MARCH 1928 AND 1929 (IN BBLS.).

District.
Production. Shipments. Stocks at End of Month

1928. 1929. 1928. 1929. 1928. 1929.

Eastern Pa.. N.
J. and Md.. 2,512,000 2,513,000 2,396,000 2,506,000 6,682,000 6,941,000

N.Y. de Me___ 587,000 593,000 499,000 504,000 1,866,000 2,073,000
Ohio, West. Pa.
&W.Va.__ 851,000' 908,000 834,000 869,000 3,411,000 3.650,000

Michigan 560,000 476,000 505,000 543,000 2,260.000 2,691,000
Wis.. III., Ind.
and Ky 933,000 1,086,000 1,004,000 948,000 3,661.000 4.049,000

Va..Tenn.,Ala.. .
Ga.,Fla.&La. 1,268,000 1,028,000 1,298,000 900.000 1,935,000 2,248,000

East. Mo., Ia.,
Minn.& S.D. 687.000 644.000 730,000 700,000 3,912,000 4,297,000

West.Mo.,Neb.,
Kan. Sz Okla. 645,000 620,000 829,000 905.000 1,463,000 1.497,000

Texas 552.000 527,000 562.000 594,000 450.000 446,000
Colo., Mont. &
Utah 160.000 57,000 174,000 144,000 482,000 454,000

California 1,171,000 1.170.000 1,082,000 1.148.000 860,000 894,000

Oregon & Wash. 297.000 347,000 222,000 292,000 463.000 587,000

Total 10,223,000 9,969,000 10,135,000 10,113,000 27,445,000 29,727,000

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED 
PORTLAND

CEMENT, BY MONTHS. IN 1928 AND 1929 ( N BARRELS).

Month.
Production. Shipments. Stocks at End of Month.

1928. 1929. 1928. 1929. 1028. 1929.

Jan _
Feb_ _ _

9.768,000
8.797,000

9,881.000
8,522,000

6.541.000
6,5(13,000

5,707,000
5,448.000

25,116.000
27,349,000

26.797,000
e29.871,000

March__ 10,223,000 9,969.1100 10.135,000 10.113,000 27,445.000 29,727,000

April_ _ 13,468,000   13,307,000  27.627.000  

May _
June.

17.308.000
17,497,000
  18.986.000
  18,421.000

  25.081.000
  25.029,000

July_ 17,474,000   19.901.000   22,580,000  

August 18.759,000   21,970.000   19,374.000  _
Sept_ 17,884,000   20,460,000   16,799,000  

Oct_ _ _ 17,533,000   19,836,000   14,579,000  

Nov_ _ 15,068,000   11.951,000   17,769.000  

Dec. 12,189,000  7.384,000  22,650,000  

Total_ 175,968,000   175,455,000  

a Revised.
Note.-The statist ea above presented are compiled from reports for March:

from all manufacturing plants except two for which estimates have been Included

In lieu of actual returns.
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RELATION OF PRODUCTION TO CAPACITY.

Mar. '29: Mar. '28. Feb. '29. I Jan. '29. Dec. '28.

The month  47.4%
The 12 months ended-  70.9%

51.7%
74.6%

44.8% 46.5%
71.0% 71.0%

60.4%
74.0%

Stabilization of Copper Price Above Past Ten Years Average
Predicted by Walter G. Clark of Associated Metals
Corporation.

Stabilization of the price of copper metal at well above
the average of the past ten years and not far below the
present price level is predicted by Walter Gordon Clark,
Chairman of the Board of Consulting Engineers of Asso-
ciated Metals Corporation, a $30,000,000 company organized
for the purpose of extending to the metal mining industry
the fundamental ideas of the investment trust plan. On the
advice of Mr. Clark, the North American Mining & Smelting
Corporation, a unit of Associated Metals, has taken under
option several large copper properties subject to final ap-
proval by the company's engineers, which if acquired, would
place the North American Company among the largest cop-
per producers of the country. According to an official of the
Corporation, field engineers have placed a tentative gross
valuation °Li one of these properties of approximately $40,-
000,000, this estimate being based on value shown in smelter
returns blocked and indicated ores and figured on a price of
16Ih cents a pound for the red metal.

Steel Output Continues at High Rate-Pig Iron Price
Lower-Steel Price Unchanged.

Incoming business in finished steel is no longer equal to
shipments except in the Chicago district, reports the "Iron
Age" of April 18. A let-up in bookings was not unexpected
in view of the unusually heavy commitments of producers
and may indicate nothing more than an interlude between
buying movements, continues the "Age," further stating:
The present concern of the steel industry is not to add to its obligations,

but rather to produce and ship the tonnage being specified. While the flow
of finished steel to consumers is now apparently adequate to satisfy their
needs, as evidenced by an abatement in the pressure for shipments, both
Integrated and non-integrated producers are handicapped by a scarcity of
semi-finished material.
To relieve a shortage of steel at its Chicago district plants the Steel Corp.

has put in a second blast furnace at Duluth and plans to raise mill output
there to capacity. Crude steel is already moving from the head of the
Lakes to Gary.
The tendency toward higher prices for semi-finished material has crys-

tallized in a definite announcement by the leading steel interest of an ad-
vance, effective at once. Billets are raised $2 and sheet bars $1 a ton to a
common quotation of $36.

Mills that sell crude steel are having difficulty apportioning the supply
among their customers. Reserve stocks have already been virtually ex-
hausted, and the replacing of this surplus will be an important factor in
sustaining the high rate of ingot output when shipments of finished material
begin to taper.
A seasonal recession in steel business usually begins about this time of the

year, but no decline in the movement of finished products is yet evident.
Such a change, which is expected to show itself first in automobile steels, may
not occur for another 30 days.
While a dip in steel plant operations is looked for as summer approaches,

It is believed that it will be even more gradual than in 1028. This view
is apparently supported by the statement of President Farrell to stockhold-
ers of the Steel Corporation, forecasting sales of $1,500,000,000 for the year,
compared with $1,374,400,000 in the previous 12 months.

If a reduction in the requirements of the motor car industry is due,
demands from other consuming lines show few signs of diminishing. A
large part of the steel for railroad equipment and fabricated steel orders
recently placed is still to be rolled. Structural steel awards for the past
7 days, although not matching the high totals of the 2 previous weeks,
were above average, aggregating 58,000 tons. Makers of steel pipe for gas
and oil lines have heavy backlogs, and a decline in production by makers
of tillage machinery is more than offset by increased operations by manu-
facturers of other types of farm machinery. Road machinery builders
are operating at capacity, and the expanded needs of can makers have
forced the leading producer of tin plate to raise operations to 93%, com-
pared with 90% of capacity a week ago.
A new source of tonnage will be the Government's cruiser program. On

June 5 the Navy Department will receive bids on 2 light cruisers from private
shipyards and estimates on 3 from Navy yards, calling for a total of 30.000
tons of plates and shapes.

Notable among the few iron and steel consuming industries that are
retrenching are the makers of radiators and sanitary ware, who are com-
mencing to feel the slump in dwelling house construction. Of interest also
from a barometric standpoint is a slowing up in machine tool orders, after
10 consecutive monthly gains, extending through February.

Steel ingot output remains unchanged, with Steel Corp. subsidiaries
operating at 96% of capacity and independent plants at perhaps an even
higher rate. Chicago district mills have been running above practical capac-
ity and the strain on equipment is beginning to show, foreshadowing a
curtailment of output for necessary repairs.

Mills are more concerned with operations than with prices, but second
quarter quotations seem to be fully representative of the market except on
black and galvanized sheets.
The situation im primary materials is mixed. Pig iron demand has paused

between quarterly buying movements. Valley and eastern Pennsylvania
furnaces have announced advances of 50c. a ton, but Southern pig iron
has broken another 50c. a ton to $15. Birmingham, and sharper competition
has developed in the Chicago district, where Buffalo iron, to be shipped by
boat, is being offered at concessions.
Scrap is easier in most markets. While heavy melting steel is unchanged

at Pittsburgh, virtually all other grades have declined in that center.

Furnace coke at Connellsville has receded another Sc. a ton to $2.75,
entirely wiping out the advance that began in February and reached its
peak early in March.
A Milwaukee fabricator of steel pipe and automobile frames has inaugu-

rated Lake shipments of steel from Chicago, having received the initial cargo
of 3,000 tons last week. This company's April production schedule calls
for 75.000 tons of plates and 25,000 tons of strip steel.
Copper has again declined, now being quoted at 18c., delivered Connecti-

cut Valley.
A decline in the "Iron Age" composite price for pig iron, from $18.54 to

$18.46 a ton, wipes out the advance of a week ago. Finished steel remains
at 2.412c. a lb., as the following table shows:

Finished Steel.
April 16 1929, 2.412c. a Lb.

One week ago 2.412e,
One month ago 2.3910.
One year ago 2.382c.
10-year pre-war average 1.6890.
Based on steel bars, beams, tank plates,

wire nails, black pipe and black sheets.
These products make 87% of the United
States output of finished steel.

High. Low.
19292.412c, Apr. 2 2.391c. Jan. 8
1928_.2.391e. Dec. 11 2.314c. Jan. 3
1927__2.453c. Jan. 4 2.293e. Oct. 25
1926_2.453c. Jan, 5 2.403e. May 18
1925_2.560e. Jan, 6 2.396c. Aug. 18

Pig Iron.
April 18 1929. $18.48 a Gross Ton.

One week ago 918,54
One month ago 18.29
One year ago 17.07
10-year pre-war average 15.72
Based on average of basic iron at Valley

furnace and foundry irons at Chicago,
Philadelphia, Buffalo, Valley and Bir-
mingham.

High. Low.
1929-$18.54 Apr. a $18.29 Mar. 19
1928___ 18.59 Nov. 27 17.04 July 24
1927_ 19.71 Jan. 4 17.54 Nov. 1
1928_.... 21.54 Jan, 5 19.46 July 13
1925.... 22.50 Jan, 13 18.98 July 7

Finished steel markets display remarkable vitality con-
sidering their record performance thus far in 1929, the
"Iron Trade Review" says in its weekly summary of the
iron and steel markets. The situation is more mixed, a
condition likely to become accentuated as the quarter wears
on, but on the whole production is off only fractionally
from the recent peak, deliveries on some products are further
deferred, and specifications assure May operations, continues
the "Review" which is further quoted as follows:
Most consumers being well protected for the second quarter and loath,

as usual, to commit themselves for the third, incoming business in some lines
has contracted. In isolated cases dragging delivery of some products has
compelled users to hold back on others more available.

Neutralizing this, mills only now are receiving specifications against some
of the recent heavy railroad equipment orders, resulting in the paradox
of deliveries lengthening as new business shrinks. Steelmaking equipment
may shortly begin to feel the strain of operations in excess of 100% for
6 to 8 weeks, and this may militate against an easier situation despite some
ebbing in demand.
Though Steel Corporation subsidiaries are off 2 points from their 98%

schedule of last week, their position appears relatively stronger than that of
independent producers. The increase of 266.377 tons in their unfilled
tonnage as of March 31 in the face of record production evidences this.
Independent producers this week average 96%. Chicago operations hold
at about 98%. Pittsburgh at 95 and Buffalo at 90, while the Mahoning
Valley gained slightly this week to 92%.
Pig iron presents a less virile situation as regards new buying, but ship-

ments have lost none of their vigor. Some quiet placing of third quarter
requirements of large melters is noted, but average consumers probably
will not buy for that delivery until May. Automotive foundries in par-
ticular are pressing for iron. Several producers are up 50 cents on all
grades in the Pittsburgh-Youngstown district, but the new levels have not
been put to the test. Basic and foundry iron have been advanced 50 cents
In eastern Pennsylvania.
Of the raw .materials other than pig iron, scrap is variable but with a

steady movement and prices generally strong. Relatively, the Pitts-
burgh market is the strongest Though more merchant ovens have been
blown out, beehive furnace coke market is not strong.

Especially at Pittsburgh have plates wrested market leadership from bars.
Line pipe and tank work there and at Chicago account for large tonnages,
and in the East a number of pipe lines that will probably go steel are being
figured. A Milwaukee maker of welded pipe is taking 75,000 tons of plates
this month. A Great Lakes steamer inouiry calls for 2,500 tons.

Structural activity, while responding somewhat to the season, continues
to feel the restrictions on credit. Reinforcing bar projects are similarly
affected. Carbuilders at Chicago are beginning to specify small shapes for
recent car orders and on some sections delivery before June is impossible.
Activity in soft steel bars is a shade off the peak of late March, but scarcely
suMciently to enable mills to deliver more promptly. Backlogs of Chicago
bar mills are longer.
Lack of sheet bars continues to dampen sheet production in thePittsburgh,

Youngstown and Chicago districts. Deliveries have not advanced per-
ceptibly, and on full-finished sheets some makers offer no better than five
weeks and on the common finishes three to four weeks. Contrasting with
the strong situation in heavy steel prices, occasional weakness has de-
veloped in the common sheet grades.
Fresh buying of both hot and cold rolled strip is lighter. Specifications

continue heavy, out most jakers have improved delivery slightly. Manu-
facturers' wire Is moving at substantially the peak rate. Cast pipe lettings
are not up to seasonal expectations.
For the 1,600 cars ordered in the past week, including 1,000 for the Canad-

ian National and 500 for the Northern Pacific, carbullders have over
30,000 tons of steel to place. New inquiry includes 500 for the Union
Pacific.

First cargoes of 1929 Lake Superior iron ore are being brought down this
week, there being especial demand for some special grades stocks Of which
the usual consumption of the first quarter cut down. Further buying
substantiates the advance of 25 cents a ton in Lake ore.

Outlook for the British iron and steel industry is distinctly favorable,
states the "Iron Trade Review" weekly cable from London, with Middles-
borough producers planning to light three blast furnace stacks. March
production of both pig iron and steel Ingots in Britain was higher than in
February and January. The continental markets are reported strong,
with exports good.
An advance in basic iron In eastern Pennsylvania has put up the "Iron

Trade Review" composite of 14 leading iron and steel products one cent,
to $36.82. One month ago this index stood at $36.42, end this year it has
risen 40 points.

In the face of a drop of 2% in the ingot production of the
U. S. Steel Corp. during the past week there has been an
increase of 2% in the activities of the independents, states
the ".Wall Street Journal" of April 16. This latter change
is quite a surprise, in view of the fact that most trade authori-
ties had expected all operations to be down. The, gain by
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the independents is due primarily to tne greater activities
of several of the larger units, adds the "Journal," which
is further quoted as follows:
For the U. S. Steel Corp. the 'operations are now at 96% of capacity,

compared with 58% in the preceding week and between 97% and 98% two
weeks ago.
Independent steel companies also are running at c.6%, contrasted with

about 94% in the previous week and approximately 93M % two weeks ago.
For the entire industry, the average is unchanged from a week ago at

96%. Two weeks ago the rate was 95% % •
At this time last year the Steel Corp. was running at 89%, with independ-

ents at 80%, and the average was 84%.

The "American Metal Market" this week says:
No doubt the beginning of the end of the special seasonal bulge in steel

production has now been reached. The seasonal peak in steel production
is generally attained in the latter half of March. This year there were three
features. The peak rate was reached a trifle earlier than usual, it was
about 12% above the highest rate prior to this year, and recession is un-
usually slow in coming. Recent predictions that the full rate would con-

tinue until late in May are likely to require modification, but to date no
material decrease Is visible.

Coal Mine Wages Cut-Reduction Made by Two Bitum-
inous Companies in Pennsylvania.

Associated Press adviees April 18, in the "Evening Post"
said:
A wage reduction from 1.7% to more than 7%, was announced to-day by

J. D. A. Morrow, President of the Pittsburgh Coal Company. The cut af-
fects all mine workers.
The minimum day's wage for workers inside the mines was reduced from

$4.72 a day to $4.46, while the minimum wage for the more skilled inside
workers was cut from $5.44 to $5.04 a day. Morrow said that the reduction
would affect other workers in proportion. The Pittsburgh Coal Company
is one of the largest producers of bituminous coal in the country. A wage
cut of approximately 73.6% by the Carnegie Coal Company also was an-
nounced to-day.

Anthracite Shipments in March Lower.

Shipments of anthractie for the month of March 1929, as
reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 3,628,691 gross tons. This is a de-
crease as compared with shipments during the same month last
year, of 546,791 tons, and falls short, when compared with
the preceding month of February, this year, 1,539,506 tons.
Shipments for the coal year ending March 31, 1929,

amounted to 61,314,046 tons as compared with 61,275,008
tons during the preceding coal year, showing an increase of
39,038 tons.
Shipments by originating carriers are as follows:
Month of- Mar. 1929. Mar. 1928. Feb. 1929.

Reading Company 676,295 777,654 946,327
Lehigh Valley 583,014 611,373 798,683
Central RR. of New Jersey 308,049 507,542 478,611
Delaware, Lackawanna ds Western 626,825 705,243 907,532
Delaware & Hudson 489,840 497,457 732,780
Pennsylvania 345,147 373,427 447,258
Erie 375,185 448,581 543,287
N. Y., Ontario di Western 82,802 122,059 129,082
Lehigh & New England 141,554 132,146 184,637

Total 3,628,691 4,175,482 5,168.197

Monthly Production of Coal in March.

The total production of soft coal during the month of
March amounted to 39,347,000 net tons, as against 47,271,000
tons in February, according to the United States Bureau
of Mines. The average daily rate of output in March was
1,513,000 tons, a decrease of 457,000 tons, or 23.2%, from
the average rate for the month of February. The pro-
duction of Pennsylvania anthracite decreased from 6,670,000
net tons in February to 5,044,000 tons in March. The
average daily rate of output in March was 194,000 tons, a
decrease of 90,000 tons, or 31.7%, from the average rate
for the month of February. The Bureau also shows:

MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE
IN FEBRUARY (Net Tons).

Month.

Bituminous. Anthracite.

Total
Production

No. of
Working
Days.

Arge. per
Working
Day.

Total
Production

No. of
Working
Days.

Ans. per
Working
Day.

January, 1929- - - 51,456,000 26.4 1,949,000 7,337,000 20.0 282.000
February 47,271,000 24.0 1,970,000 6,670,000 23.5 284,000
March_a 39,347,000 26.0 1,513,000 5,044.000 26.0 194,000
March 1928 43.955,000 27.0 1,628,000 5,497,000 27.0 204,000

a Revised.

Bituminous Coal and Beehive Coirc Output Declines-
Anthracite Production Higher.

According to the U. S. Bureau of Mines, the output of
bituminous coal declined from 7,944,000 net tons for the
week ended March 30,to 7,627,000 tons for the week ended
April 6. This compares with 7,158,000 tons produced in
the week ended April 7 1928. The total production of
Pennsylvania anthracite during the week ended April 6 1929,

is estimated at 1,327,000 net tons as compared with 1,503,000
tons in the corresponding period last year and 1,112,000 tons
in the week ended March 30 1929. The total output of
beehive coke during the week ended April 6 last is estimated
at 97,500 net tons as against 115,700 tons in the preceding
week and 92,200 tons in the week ended April 7 1928. he

Bureau's statement is as follows:
BITUMINOUS COAL.•

The total production of soft coal during the week ended April 6 1929.
including lignite and coal coked at the mines, is estimated at 7,627,000
net tons. Compared with the output in the preceding week, this shows a
decrease of 317.000 tons, or 4%. April 1-Eight-Hour Day-is observed
as a holiday in some fields. Production during the other five days increased,
however, and the average daily rate for the entire week was higher than
In the preceding week.

Estimated United States Production of Bituminous Coal (Net Tons) (Incl. Coat Coked).

Week.

 1929-  
Cal. Year
to Date. Week.

1928
Cal. Year
to Date.*

March 23 8 409,000 130,129.000 9,871,000 118,405,000
Daily average 1,401,000 1.848.000 1,645.000 1,687,000
March 30_1z 7,944,000 138,073,000 9,309,000 127,714,000
Daily average 1 324,000 1,807,000 1,552,000 1,876,000
April 8-c 7427,000 145,700,000 7,158,000 134,872,000
Daily average_d 1,362,000 1.777,000 1,256,000 1,647,000
a Minus one day's production first week in January to equalize number of days

in the two years. b Revised since last report. c Subject to revision. d April 1
counted as 6 tenths of a working day.

The total production of soft coal during the present calendar year to
April 6 (approximately 82 working days) amounts to 145,700,000 net tons.
Figures for corresponding periods in other recent calendar years are given
below:
1928 134,872,000 net tons 11928 152,159,000 net tons
1927 175,072,000 net tons 11925 136,624,000 net tons

As shown by the revised figures above, the total production of soft coal
for the country as a whole during the week ended March 30 amounted
to 7,944,000 net tons. This is a decrease of 465,000 tons, or 5.5% from
the output in the preceding week. The following table apportions the
tonnage by States and gives comparable figures for other recent years.

Estimated Weekly Production of Coal by States (Net Tons).

State-
Mar. 30
1929.

Week Ended 
Mar. 23 Mar. 31
1929. 1928.

April 2
1927.

March
1923

Average.a
Alabama 295,000 318,000 341,000 442,000 423,000
Arkansas 10,000 12,000 25,000 19,000 22,000
Colorado 140,000 151,000 136,000 208,000 195,000
Illinois 866,000 878,000 1,758,000 1,298,000 1,684,000
Indiana 296.000 328,000 447,000 392,000 575,000
Iowa 64,000 62,000 98,000 84,000 122,000
Kansas 40,000 36,000 67,000 61,000 184,000
Kentucky-Eastern 557,000 638,000 720,000 917,000 560,000

Western 200,000 214,000 369,000 338.000 215,000
Maryland 34.000 52,000 48,000 27,000 52,000
Michigan 10,000 13,000 14,000 8,000 32,000
Missouri 52,000 53,000 62,000 49,000 60,000
Montana 36,000 35,000 52,000 47,000 88,000
New Mexico 42,000 46,000 54,000 54,000 53,000
North Dakota 30,000 30,000 26,000 20.000 34,000
Ohio 243,000 333,000 196,000 395,000 740,000
Oklahoma 23,000 28,000 30,000 52,000 55,000
Pennsylvania (bitumin.)_ 2,420,000 2,488,000 2.256.000 3.065.000 3,249,000
Tennessee  72,000 100,000 103,000 135,000 118,000
Texas 16,000 16,000 15,000 24,000 19,000
Utah 85,000 71,000 73,000 79,000 68,000
Virginia 213,000 216,000 213,000 234,000 230,000
Washington 39,000 39,000 33,000 41,000 74,000
W. Va.-Southern_b 1,400,000 1,521,000 1,440,000 2,052,000 1,203,000
Northern_c 580,000 632,000 623,000 861.000 686,000

Wyoming 100,000 100,000 107,000 105,000 188,000
Other States 1,000 1,000 3,000 6,000 7,000

Total bituminous coal- 7,944,000 8,409,000 9,309,000 11,011,000 10,764,000
Penneylvania anthracite_ 1,112,000 1,132,000 1,308,000 1,119,000 2,040,000

Total all coal 9,056,000 9,541,000 10,617,000 12,130,000 12,804,000
a Average weekly rate for entire month. b Includes operations on the N. & W.

C. & 0.: Virginian: K. & M., and Charleston division of the B. & 0. c Rest of
State, including Panhandle. •

PENNSYLVANIA ANTHRACITE.
The total production of Pennsylvania anthracite during the week ended

April 6 Is estimated at 1,327,000 net tons. Compared with the revised
estimate for the preceding week, this shows an increase of 215,000 tons,
or 19.3%. The cumulative production of anthracite during the calendar
Year 1929 to April 6 amounts to 20.378.000 tons as against 18,015,000
tons during the corresponding period in 1928.

Estimated Production of Pennlyivania Anthracite (Net Tons).
 1929

Cal. Year
  928 

Cal.Year
Week Ended- Week. to Dale. Week. to Dales

March 23 1,132,000 17,939,000 1,095,000 15,204,000
March 30.b 1 112,000 19,051,000 1,308,000 16,512,000
April &c 1 327,000 20,378,000 1,503,000 18.015.000
a Less one day's production first week in January to equalize number of dills

In the two years. b Revised. c Subject to revision.

BEEHIVE COKE.
The total production of beehive coke during the week ended April 6

is estimated at 97,500 net tons, a decrease of 18.200 tons, or 15.7% from
the revised estimate for the preceding week. The following table shows
In detail the sources of the tonnage:

Estimated Production of Beehive Coke (Net Tons).

WeekEnded
Mar. 30 April 7

1929
to

1928
toApril 6

1929. 1929.b 1928. Date. Date.a
Pennsylvania and Ohio.... 72,100 93,000 70,000 1,238,300 913,400
West Virginia 12,900 10,100 8,100 135,900 185,000
Georgia, Ky. and Tenn.._ - 2.200 1.100 5,500 23,800 65,200
Virginia 5,100 5,200 4,600 68,000 66,200
Colorado. Utah and Waah . 5,200 6.300 4,000 84,100 63,900

United States total.... 97,500 115.700 92,200 1,550.100 1,293,700
Daily average 16.250 19.283 15.367 18,676 15,587
a Minus one day's production in January to equalize number of days in the two

years. b 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 April 17, made public by the Federal
Reserve Board, and which deals with the results for 12
Reserve banks combined, shows an increase for the week of
$30,800,000 in holdings of discounted bills and decreases of
$16,300,000 in bills bought in open market and $4,700,000
in Government securities. Government deposits increased
$40,700,000 and cash reserves $5,400,000, while Federal Re-
serve note circulation declined $4,500,000 and member bank
reserve deposits remained practically unchanged. Total bills
and securities were $17,400,000 above the amount held on
April 10. After noting these facts, the Federal Reserve
Board proceeds as follows:

Holdings of discounted bills at the Federal Reserve Bank of Cleveland

decreased $20,300,000 and at Chicago $14,600,000. All other Federal

Reserve banks reported larger holdings of discounted bills, the principal

Increases being: New York, $13,300,000: Atlanta, $8,500,000: Richmond,

$7,700,000. and Boston and Dallas $7,000,000 each. The System's hold-

ings of bills bought in open market declined $16,300,000 and of Treasury

certificates $4,600,000, while holdings of U. S. bonds and Treasury notes

were practically unchanged.
Federal Reserve note circulation was $4,500,000 less than a week ago,

the principal changes being a decrease of $4,500,000 at Cleveland and in-

creases of $2,300,000 at Boston and $2,000,000 at Chicago.

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 2588 and 2589. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the year
ended April 17, is as follows:

Increase (+1 or Decrease (—)
During

Apr.17 1929. Week. Year.
$ $

Total reserves 2 955,973,000 +5,427.000 +71,448,000
Gold reserves 2 779,483,000 +4,701,000 +60.045,000

Total bills and securities 1,310,162,000 +16,379,000 —1,887.000

Bills discounted, total 994,296,000 +30,764,000 +374,679.000
Secured by U. S. Govt. obliga'ns 533,992,000 —6,462,000 +142,412,000
Other bills discounted 460,304,000 +37,226,000 +232,267.000

Bills bought in open market 141,027,000 —16,290.000 —209.729,000

U. S. Government securities, total 161,429,000 —4,660,000 —179,257,000
Bonds 51,629,000 +17,000 —4.930,000
Treasury notes 91,841,000 —110,000 —31,283,000
Certificates of indebtedness 17,959,000 —4,567.000 —143,044,000

Federal Reserve notes In circulation. ..1,653,228,000 —4,491,000 +71,214,000

Total deposits 2 379,774,000 +39,936,000 —43,492,000
Members' reserve deposits 2.302,392,000 +452,000 —89,955,000
Government deposits 45,455,000 +40.734,000 +39,152,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced 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 in 101 cities
cannot be got ready.
Below 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. The grand aggregate of
these brokers' loans the present week decreased only $2,000,-
000. This follows a decrease of $135,000,000 last week, of

7,000,000 the preceding week and of $144,000,000 three
weeks ago, but an increase of $166,000,000 four weeks ago.
The amount of these loans on April 171929 at $5,425,000,000,
compares with $5,793,000,000 March 20 1929 (this latter
having been the high record in all time), and with $4,129,-
000,000 on April 18 1928.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

.4pr. 17 1929. Apr. 10 1929. Apr. 18 1928.

Loans and investments—total 7 252,000,000 7,276,000,000 7,120.000,000

Loans—total 5,398,000,000 5,421.000,000 5,270.000,000

On securities 2,682,000,000 2,708,000,000 2,643,000,000
All other 0 716,000,000 2,713,000,000 2,626,000,000

Investments—total 1,854,000,000 1,854,000,000 1.850,000,000

U.S. Government securities 1,089,000,000 1,085,000,000 1,059,000,000
Other securities 766,000,000 769.000.000 791,000,000

Apr. 171929.
S

Apr. 10 1929.
3

Apr. 18 1928
3

Reserve with Federal Reserve Bank... _ 709,000,000 716,000,000 758,000,000
Cash in vault  50,000,000 54,000,000 49,000,000

Net demand deposits 5,205.000,000 5,202,000,000 5,628.000,000
Time deposits 1,147,000,000 1,162,000,000 1,117.000.000
Government deposits  69,000,000 109,000,000 50.000,000

Due from banks  98,000,000 118.000,000 181,000.000
Due to banks  903,000,000 873.000,000 1.025,000,000

Borrowings from Federal Reserve Bank_ 179,000,000 158.000.000 91,000.000

Loans on securities to brokers and dealers
For own account  877,000,000 915,000.000 1,164,000,000
For account of out-of-town banks 1,662,000,000 1.631,000,000 1,703,000,000
For account of others 2,886,000,000 2,882,000,000 1,263,000,000

Total 5  425,000,000 5,427.000,000 4,129,000,000

On demand 5023.000,000 5,018,000,000 3,174,000,000
On time  402,000,000 409,000.000 955.000.000

Chicago.

Loans and investments—total 2  036,000,000 2,050,000,000 2,017,000,000

Loans—total 1,600,000,000 1,599,000,000 1,503,000,000

On securities  908,000,000 907,000,000 833,000,000
All other  692,000.000 692,000.000 670,000,000

Investments—total  436,000,000 451,000,000 514,000,000

U. S. Government securities  184,000,000 182,000,000 228,000,000
Other securities  251,000,000 269,000,000 286,000.000

Reserve with Federal Reserve Bank_ . — 170,000,000 169,000,000 178,000,000
Cash in vault  15,000,000 15,000,000 17,000,000

Net demand deposits 1,213,000,000 1,211,000,000 1,257,000,090
Time deposits  646,000,000 640,000,000 692,000,000
Government deposits  18,000,000 28,000,000 13.000,000

Due from banks  176,000,000 195,000,000 162,000,000
Due to banks  316,000,000 334,000,000 381,000.000

Borrowings from Federal Reserve Bank_ 25,000,000 40,000,000 30.000.000

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, in 101

cities, cannot be got ready.
Beginning with the statement of Jan. 9 1929, the loan

figures exclude "Acceptances of other banks and bills of

exchange or drafts sold with endorsement," and include all

real estate mortgages and mortgage loans held by the banks;

previously acceptances of other banks and bills sold with

endorsement were included with loans, and some of the

banks included mortgages in investments. Loans secured by

U. S. Government obligations are no longer shown separately,

only the total of loans on securities being given. Further-

more, borrowings at the Federal Reserve are not now sub-

divided to show the amount secured by U. S. Government

obligations and those secured by commercial paper, only

a lump total of the two being given. The figures have also

been revised to exclude a bank in the San Francisco dis-

trict, with loans and investments of $135,000,000 on Jan. 2,

which recently merged with a non-member bank.
In the following willibe found the comments of the Fedora'

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 Apr. 10:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 101 leading cities on April 10 shows declines for the week

of $167,000,000 in loans and investments. $105,000.000 in ne
t demand

deposits, $41,000,000 in time deposits, $31.000.000 in Government deposits

and $60,000.000 in borrowings from Federal Reserve banks.

Loans on securities declined $115.000,000 at reporting banks in the New

York district. $8,000.000 in the Dallas district and $134,000.000 at all
reporting banks. "All other" loans declined $25,000,000 in the Chicago

district and increased $13,000,000 in the New York district, $11.000,000 in

the Philadelphia district. $7,000,000 in the Dallas district and $5,000,000

at all reporting banks.
Holdings of United States Government securities declined $20.000.000 in

the New York district, $19,000,000 in the Chicago district and $52,000,000

at all reporting banks, while holdings of other securitte declined $11,000,000

In the New York district and increased $52,000.000 in the Chicago district

and $14.000,000 at all reporting banks.

Net demand deposits, which at all reporting banks were $105,000.000

below the April 3 total, declined $127,000,000 at reporting banks in the

New York district, $24,000,000 in the Cleveland district and $8.000.000 in

the Boston district, and increased $42.000,000 in the Chicago district and

$10,000,000 in the Atlanta district. Time deposits decreased $18,000,000

In the New York district, $8,000,000 in the Boston district, $6,000.000 in

the San Francisco district and $41,000,000 at all reporting banks.

The principal changes in borrowings from Federal Reserve banks for the

week comprised reductions of $69,000.000 at the Federal Reserve Bank of

Chicago, $13.000,000 at St. Louis and $6,000,000 at San Francisco, and

Increases of $20,000.000 at Cleveland and 513.000,000 in New York.
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A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending
April 10 1929, follows:

Apr.10 1929.
$

Increase (+) or Decrease (—)
Mee

Apr. 3 1929. Apr. 111928.
$ $

Loans and investments—total---22,393,000.000 •-167.000,000 +463,000,000

Loans—total 16,454,000,000 —129,000,000 +646.000.000

On securities  7,382,000,000 *-134,000,000 +507.000.000
All other  9,073,000,000 '+5,000,000 +140,000,000

Investments—total  5,939,000,000 •-38,000,000 —183,000.000

U. S. Government securities-- 3,024.000,000 '-52,000,000 +44,000,000
Other securities   2,915,000,000 +14,000,000 —227,000,000

Reserve with Federal Res've banks 1,672,000,000 —16,000,000 —129,000,000
Cash in vault  238,000,000 —2,000,000 —9,000,000

Net demand deposits 13,052,000,000 —105,000,000 —819,000.000
Time deposits  6,789,000,000 —41,000,000 +41,000.000
Government deposits  258,000,000 —31,000,000 +23,000,000

Due from banks  1,151,000.000 *-28,000,000 —32,000.000
Due to banks  2,726,000,000 *-116.000,000 —489,000,000

Borrowings from Fed. Res. banks_ 706.000,000 —60,000,000 +236,000,000

• April 3 figures revised.

Summary of Conditions in World's Market, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication April 20 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.
Business throughout the week was good although somewhat quieter.

Agricultural conditions improved, owing to general rains. During the first
quarter of 1929 exports of linseed and cereals were slightly smaller than
those of the corresponding period of the previous year; of canned meats,
slightly larger, with the bulk of them going to the United States; of calf
skins, much heavier; of dry and salted ox hides, much lighter; of quebracho
extract and butter, lighter; of frozen beef, considerably lower; of mutton.
smaller; of frozen lamb, nearly three times greater; of wool, considerably
heavier than for some years past; of cotton, better than since 1925; and of
chilled beef, greater than the average of the last five years.

AUSTRALIA.
Good rainfall has been reported from eastern sections of the Common-

wealth, though floods in some sections are reported to have caused consider-
able damage, particularly in Tasmania. Coal and timber disputes remain
unchanged, and further extensions of the latter difficulty to Sydney building
trades is noted. Wool sales have enjoyed good competition at unchanged
prices, with buying on Yorkshire and Japanese account most active.

BELGIUM.
An outstanding feature in the Belgian industrial situation during the past

month was the improvement in coal sales, the demand exceeding production
and prices rising continually. The metallurgical market was calm and
prices were stable. The production of cement Is back to normal with a
renewed strong domestic and export demand. Capacity output is main-
tained in the window glass industry, though competition is keen. The
Plato glass industry continues prosperous. According to present indications
total sales of automobiles during 1929 will, it is believed locally at least
equal business during 1928 and the proportion of American sales is expected
to increase. Leather sales are satisfactory. The depression evidenced
In the textile industry is increasing, especially with regard to cotton and
linen manufacturers. The market for oil seeds and vegetable oils has im-
proved. Growing activity is noted in the demand for fertilizers. Because
of the slow thawing agricultural losses are not as heavy as was anticipated,
though several crops suffered greatly.

BRAZIL.
The credit situation in Brazil is reported to be increasingly serious.

The market has been hard hit by a money shortage aggravated by the accu-
mulation of some 20% of the total circulating medium in the hands of the
Banco do Brazil. General business is suffering from the recent sharp
curtailment of credit, the situation being reflected in the increasing number
of failures and in the importance of these. The nominal discount rate is
12%, but actually it is next to impossible to raise money even on the best
collateral. Foreign trade for January shows a favorable balance of £294,-
000, compared with £742,000 last year.

CANADA.

Dominion trade registered no significant new trends during the week
ended April 13. Severe storms in Southern Ontario caused considerable
property damage, hampered transportation and somewhat curtailed retail
business, but ther commercial outlook remains bright, in spite of the some-
what backward season. Toronto harbor is open and lake navigation is
expected to open earlier than last year. Orders for farm machinery in the
Prairie Provinces are keeping distributors exceptionally busy, and the
crop outlook, based on winter moisture and anticipated plantings, is good.
In Ontario, the general trend in manufacturing appears to aim at maintain-
ing the present satisfactory level of output rather than increasing schedules.
Some manufacturers of finished iron and steel products are reducing their
output slightly. Paint and furniture manufacturers are busy. Grocery
sales are reported good, an exceptional demand for canned tomatoes being
based on a "Canned Tomato Week" to be held the latter part of the month.

CHINA.
Entry into Hankow of Nationalist forces and the resumption of the sail-

ings of cargo and passenger vessel into river ports have resulted in trading
operations in the Yangtze Valley assuming a more normal aspect.
Import business in Canton continued depressed during March. Trading

was hampered by uncertainty in the general situation and the circulation of
heavy discount of notes of the Central Bank of Canton. Except for a further
depreciation in the value of fengpiao (local paper currency), business
conditions were generally unchanged in Manchuria.
March declared exports from Mukden to the United States totaled in

vaiue $403,000, against $220,000 in that month last year. March receipts
of the Chinese Maritime Customs at Dairen totaled 1,129,000 Haikwan
taels, an increase of 237,000 tads over the corresponding month last year.
(1 llalkwan tool equals approximately $0.69) Declared exports from
Tiefntsin to the United States during March were valued at $3,973,000,
compared with $5,018,000 in the similar month of last year.

CIIBA.
Shipments of sugar to the United States in March were larger than in

March last year, but shipments of molasses, cigars and leaf tobacco de-
creased.

GERMANY.
It has now become apparent that there exists a basis for a substantial

Improvement in German business conditions; the realization of this im-
provement, however, must necessarily be prolonged over a period of several
months. It Is believed though, the low point of this year's depression has
now been passed and the general position is somewhat similar to that of
April, 1926. A compromise on the terms of the 1929-1930 budget has just
been accepted by the Government parties. It entails the abandonment of
Finance Minister Helferding's proposals for increased taxation on beer,
brandy, capital and inheritances, thus effecting a cut of 180,000,000 marks
In government expenditure, to be distributed over all departments. This
program was made necessary on account of the opposition of Bavaria to a
higher beer tax, and the hostility of the People's and Center Parties to
increases in the capital tax. The money market felt a strain as a result of
heavy government demands at the end of the budget year 1928-1929.
New foreign loans were conspicuously absent with the exception of a
2.900.000 mark issue floated on the Dutch market during the month. No
American loans have been made since February, this situation being caused
by high New York rates and the general desire of the banks to await a final
decision by the reparation's experts now in session. The turnover of foreign
trade dropped slightly in the short month of February, with imports valued
at 1.180,800,000 marks and exports at 973,800,000 marks. The reduction
In imports was due to a drop in raw materials and foodstuffs; exports,
however, practically maintained the previous level per working day.

INDIA.
Keen disappointment has been displayed in Indian business circles due

to the failure of the Imperial Bank to reduce its rate as had been antici-
pated. All major commodity markets are extremely dull.

JAPAN.
Favorable negotiations with China and adjournment of the Diet, afford a

better trade outlook. Trade with China in the first quarter shows an export
excess of 193,000,000 yen. Total foreign trade in the first quarter shows
an import excess of 26,000,000 yen. (1 yen equals approximately 30.45) •
The stock market is weak.

MEXICO.
While Sonora is the only state left in the hands of the revolutionary

forces, conditions are still unsettled in the State of Durango, Zacatecas,
Aguascalientes, Jalisco and Collma. It is reported that in the other sections
of the country conditions have improved, although collections have slowed
down on account of the revolution. The interest in aviation continues and
an American company Is completing arrangements to inaugurate air mail
and passenger service between Los Angeles, Mexico City and Guatemala
via the west coast of Mexico.

NETHERLANDS.
With the reopening of transportation facilities there was a substantial

Improvement in general business conditions in the Netherlands during
March. However, the temperature and low rainfall still delayed agricultural
preparations. Retail trade was adversely affected by the reduced purchas-
ing power of the population consequent on the heavy unemployment result-
ing from the severe winter weather during the first two months of the year.
Business failures for the first quarter were much lower than during the
corresponding period of last year. Money rates were higher and the turn-
over on the stock exchange was very low. A notable feature was the heavy
decline in capital issues during March. Arrangements are proceeding for
the definite fusion of the important Rotterdamsche and Nationale Bank
associations. The wholesale commodity markets were generally inactive
with buyers holding off waiting for prices reductions. Shoe factories are
not well occupied as retail sales are below normal. The lumber trades have
revived and stocks are declining, but competition is keen. Shipyards are
well supplied with repair work and with domestic orders for new vessels.
Good activity is registered in the electrical industry and the manufacture
of radio equipment is heavy. The paper industry is operating at capacity
output and prospects are favorable. The textile industry also is well supplied
with others, but keen domestic competition is depressing prices. In the
automotive trades and in the agricultural implement and hardware trades
the situation is calm, but the machinery and metal trades report generally
satisfactory sales.

PANAMA.

Imports into the Republic of Panama during March amounted to $1,-
504,000. of which 72% came from the United States. The excise tax
collected during March amounted to $154,000. The income from all
sources amounted to $1,049,000. The Panama Corporation has secured
additional mining concessions which embrace Canazas in the Province of
Veraguaa, Tole and Remedios in Chiriqui, and Dastimentos in Rocas del
Toro. The contract is effective from April 10 and is similar to the original
made in 1925. The corporation may serve light and power to tho com-
munity in which work is being carried on and engage in other services. The
corporation is also given permission to transfer the concession to any other
subsidiary organized for carrying on the work. It is expected that an extra
session of the National Assembly will be held, at which time it may, after
the cabinet has considered the report of the economic commission, carry out
the recommendation of that body regarding the legislation to be enacted
to make the report effective.

Regular air mall and passenger service between Colombia and Panama
was scheduled to be inaugurated ,by the Scadta Company on April 17.
Discussion is being carried on relative to the establishment of an aviation
school in Panama. The damage sustained by the railroad line between
Port Limon and Costa Rica has been repaired and train service has been
resumed.

PERU.
Business and economic conditions in Peru continue dull, a condition which

usually exists during this season of the year when attention is almost entirely
centered on agricultural pursuits. Merchants are discussing the sluggishness
of trade without complaint, recognizing it to be a normal movement. As a
result of the encouraging reports of an excellent cotton crop, sales and
expected to be heavy beginning with the July harvest when returns received
from cotton exports and agricultural wages begin to clreutate•

UNITED KINGDOM.
Affected by pre-Easter holidays and severe weather and with the month

containing one more Sunday this year, British oversee trade in March was
bolo that of March 1928 by approximately £12,000,000 in imports,
£6,000,000 in exports of United Kingdom goods, and £1,500,000 in re-
exports. Board of trade preliminary returns, place the valuation totals of
Imports, exports, and re-exports at £98,593,000, £58,623,000, and £9.-
986.000. respectively. Labor returns for March 18 show that a total of
1.182,500 persons were registered as unemployed in Great Britian. This

1
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figure represents reductions of 86,000 from the total reported
 for the

previous week and of 275,000 from that for Feb. 18. Bankers' advances by

London clearning banks in March reached a new high level of £995,879,000

-an increase of /55.000,000, or 5.4%, over the aggregate for March 1928.

The coal trade is experiencing some reaction from its recent activity and

production is declining from the high level reached prior to the Easter

holidays. Prices are also weaker. However, industrial and export demand

Is still good and especially so in South Wales.

The Department's summary also contains the following

with regard to the island possessions of the United States:

PHILIPPINE ISLANDS.

With no inquiry from the !Inked States and a quiet London market, the

local abaca market is stagnant. Arrivals of abaca at Manila last week

amounted to 3,100 bales and are estimated for this week at 3,400 hales and

dealers are still holding in anticipation of lower arrivals. A high rate of

production, however, appears to be maintained in the principal abaca

districts. Present prices are nominal with no sellers at 28 pesos per picul

of 139 pounds for grade F; I, 25; JUS, 19.50; JHK, 16.50, and L, 14.50.

(1 peso equals 80.50). Copra supplies are now about 15 per cent of oil

mill requirements. Arrivals during the first ten days of April amounted to

3,400 sacks and mills operated intermittently. Current f. o. b. prices are

12.25 pesos per picul, Manila; 11.75 pesos Cebu: 11.375, Legaspi, and

11.625 Ilondagua.

Gold and Silver Imported into and Exported from the

United States by Countries in March.

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 March 1929. The gold exports were only $1,635,200.

The imports were $26,469,987, of which $16,486,837 came

from Germany, $4,500,000 came from Argentina and

$4,054,056 came from Canada. Of the exports of the metal,

$300,000 went to Venezuela, $289,357 to British Malaya

and $286,701 to Hong Kong.

GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES, BY COUNTRIES.

Countries.

GOLD. SILVER.

Total, Refined Bullion. Total (Inci. Coin).

Exports. Imports. Exports. Imports. Exports. Imports.

Dollars. Dollars. Ounces. Ounces. Dollars. Dollars,
France  11,476 2,376
Germany 220,742 16,486,837 220.350   124,023  
Netherlands 4,422
Norway  2,831 1,643  
Spain  31,740 63,840
United Kingdom_ 8,703 16,243
Canada 16,333 4,054,036 210,963 33,397 237,222 259.438
Costa Rica 3,390 63  35
Guatemala 25,748
Honduras 600
Nicaragua  31,238 6,236 6,571
Panama 8,263   137,798 50.00 77,167
Salvador 150,000
Mexico 19,000 499,143   3,072,156 266,618 4,379.780
Trinidad & Tobago 7,510 39,295 2,515  
Other British W. I. 100  
Cuba 3,880 3,445
Haiti, Republic of.. 10,900
Argentina   4,500,000 3,215 1,908
Chile 62,516   526,958
Colombia 28,856 15,117 8,634  

Ecuador 121,051 3,658

Peru  148,053 4,741   914,324
Venezuela  300,000 67,579   102,372
British India 12,500 449,374   253,227
British Malaya_ . _ 289,357
China 31,423 41 11.887.718  6 708,400 952
Java and Madura_ 220,000 96,069 63,539 36,644
Hong Kong 286,701
Japan 61,634
Hwantung 100,847 57,483
Philippine Islands. 191,570 2,995
New Zealand 16,496 32,000 18,000
Belgian Congo_ - 8,965   127,398

Tntskl 1 flIc 200 20 450 057 12 500 415 2 127 0027 51141 1055 ARA elAq

W. C. Durant Sails For Europe.

William C. Durant with Mrs. Durant sailed on April 18,
on the steamer Aquitania for an eight-week tour of the
Continent.

No "Intervention" by Bank of France-Idea of Advance in
the Bank Rate Said to be Abandoned.

In its issue of April 15th the New York 'Times" printed

the following from Paris April 12:
Fears of a higher discount rate at the Bank of France, which had be-

come ..Inewhat acute a week ago, new seem to have disappeared. It was

generally felt this week that there could be no possibility of such a step
unless the Bank of England were itself to make a further advance

and that, even so, it was in nowise certain that the French bank would

follow suit.
There appears to be no necessity at present for a higher rate as a

necessary measure to uphold franc values. The decrease in the bank's

reserve of foreign exchange during recent months, it is now believed,

was not caused by real and definite export of capital. The explanation

of that decrease is that exchange bills sold by the bank were bought

principally by the French private banks, and that they took advan-

tage of the situation by investing the funds abroad at much higher

rates than prevailed in Paris. In this way, although the exchange bills

had passed from the hands of the Bank of France to those of private

institutions, the credit still remained available for possible require-

ments of the French markets. Thus the Paris market's resources in

foreign exchange have not greatly diminished.

The Bourse was irregular this week, but fairly steady. The feature

of the market, however, was a noticeable slackening in business. Evi•

dently, the numerous recent issues of new share capital by banks ha
ve

satisfied a large proportion of investors on the lookout for permanen
t

investments. This leaves the market itself under the influence of

speculative commitments undertaken during the period of rising prices

and without the offset of new investment purchases.

Bank of France Gains $204,700,000 in 10 Months.

Under date of April 12 a wireless message from Paris to

the New York "Times," said:
The gold reserve of the Bank of France, at this week's figure of

34,190,000,000 francs, or $1,330,000,000, has now risen 5,250,000,000

francs since the currency was stabilized last June, or $204,700,009.

Of this great increase about 2,225,000,000 francs, or $86,700,000, re
p-

resented old hoarded gold coin bought from the French public and

3,000,000,000 francs, or $117,000,000, was obtained from gold bought

abroad.
During the week covered by Thursday's statement, the Bank of

France bought 4,000,000 francs more of gold coin from the public,

and the ratio of the bank's reserve to liabilities rose to 41.61 
per cent.

Collection of bills by the bank at the March month-end resulted in a

decrease of 908,000,000 in the amount shown to be held by the ban
k

last Thursday. On the other hand, loans against securities increased

110,000,000, covering temporary requirements, probably in connection

with current issues on the Bourse. The simultaneous decrease of

450,000,000 in circulation was the usual mid-month readjustment.

Brazil's Gold Reserve Placed at $145,000,000-Total Unem-

ployed Wealth Estimated at $375,000,000.

Associated Press advices from Rio de Janeiro, April 10,

state:
The gold reserve of Brazil was put at about $145,500,000 in a

government statement issued today.

Of this about $48,500,000 is on deposit in the Bank of Brazil with

the balance in the stabilization fund.

The statement also mentioned that 10,000,000 sacks of coffee were

in warehouses and, at a valuation of around $24 a sack, they brought

the total unemployed wealth of the country to around $375,000,000.

See Action Soon by Central Banks to Halt Gold Inflow-

Agreement Abroad to Shift Balances From Here Re-

ported From Paris-German Gold Exports Endanger

Reperations.

In its issue of April 15, the New York "Journal of Com-

merce" had the following to say:
The leading central banks face the problem of halting the con-

tinued inflow of gold into the United States as their most urgent

problem at the present time, it is stated here in well informed

banking circles. While this gold inflow into this country, which

has resulted in a net increase of $61,022,000 in our gold stock durin
g

the past six weeks, is not desired by the Federal Reserve author
-

ities, they seem powerless to stop it in view of the high level o
f

interest rates prevailing in the market here.

A number of defense measures to halt the further loss of
 gold

to the European central banks are now being discussed both 
here

and abroad. One proposal which has been advanced abroad, 
accord-

ing to Paris advices, is the concerted withdrawal by foreign 
central

banks of their balances here, kept in the form of deposits, bankers
'

acceptances and short term Government securities. Such a con-

certed withdrawal of funds, which would probably involve a tot
al

of nearly $500,000,000 in all, would tend to offset the effect of the

continued flow of private funds into the market, attracted by the

high interest rates, and would thus make gold shipments un-

necessary. It could not be accomplished, however, with general

agreement among European central banks.

Disturb Market Here.

Such a withdrawal of foreign balances would constitute an

important factor of disturbance to the local money market. It

would, for example, result in a very heavy liquidation of 
acceptances,

since foreign central banks now hold $347,652,000 in these bills at

the Federal Reserve Banks alone, besides other holdi
ngs kept with

private banks. This would again raise the acceptance problem

as an urgent issue, since foreign buying alone has permit
ted the

Reserve banks to reduce their holdings to a large extent. Fur-

thermore, these balances would probably be transferr
ed to London

in large part, and this would raise an issue of jealousy between

the leading European central banks.

Further large shipments of gold from Germany to this 
country

would act as a serious obstacle to continued' reparati
ons payments

by Germany. The Reichsbank has lost $65,012,000 in gold to this

country during the past six weeks. The Dawes plan provides, in

its transfer clause, that German reparations payments cannot be

transferred to the creditor nations in their currencies if thi
s would

impair the stability of the mark. Should this gold export move-

ment continue for some time, it would bring this to pass.

Aid German Contention.

The gold export movement from Germany therefore acts as a

fortuitious but strong support to the German contention in the

present reparations negotiations that a sharp reduction in the

amount of the reparations annuity must accompany the removal 
of

the transfer clause. While the current shipments of gold from

Germany are directly traceable to the high level of interest rates

prevalent here, rather than the burden of reparations payments,

they do prove that Germany cannot rely upon foreign capi
tal im-

ports as a certain means of correcting an unfavorable balance o
f

payments.
Great Britain would also be adversely affected to a serious extent

by a further drain of gold to this country, although at the 
moment

the Bank of England has managed to increase her gold reserve s
o

that she has a moderate margin above the £150,500,000 mark, which

is the unofficial minimum she seeks to maintain.
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Complete Plans to Release Gold Held Earmarked Here—
Total Stock of $100,000,000 Expected to Be Used Up Soon.

Arrangements have been completed for continued releases
of earmarked gold here for the indirect account of Germany,
and it is regarded as altogether likely that substantial
amounts will be deducted from the available earmarked
gold stocks weekly until the total of approximately
$100,000,000 of such gold will be entirely returned to the
American market, it is said here in well informed banking
quarters. In a statement to this effect in its issue of April
16 the New York "Journal of Commerce" added:
The stock of earmarked gold, amounting to approximately

$100,003,000 belong almost entirely to the Bank of France. The
Reichsbank will ship equivalent amounts of gold to Paris as rapidly
as this earmarked gold is released here through sale to the
Federal Reserve Bank of New York.

Private Bankers Out.
Inquiry among private bankers reveals that they do not intend

to arrange shipments of go!cl on their own account from Germany
to this country, since the Federal Reserve Bank of New York
has made this triangular arrangement, which is now said to be
semi-officially admitted. The central banks by this arrangement
can sharply reduce the cost of transferring gold to this market,
and the private bankers feel that it would not pay to compete at
current levels of exchange.

It is doubted among bankers interested in international finance
here that the earmarked stocks of gold will last long unless the
European central banks take steps to withdraw their balances here
or enforce some sort of embargo on gold exports, perhaps of the
kind Canada now has in virtual effect. Otherwise, actual gold
shipments will have to be made to this market. This is desired
on neither side of the ocean. At the current rate of release of
gold from earmarked, it is thought that such shipments may have
to be resorted to within one month. Also, European countries will
be faced by the problem of selling their balance here in order
to maintain their currencies and prevent them from falling below
the gold point, if no concerted action is taken by them along the
lines mentioned.

Effects of Releases.
Gold is also expected to flow into this country from South

America. The Seaboard National Bank announced yesterday that
it had purchased and is importing front Argentina $1,000,003 in gold.
The metal left Buenos Aires yesterday on the steamship Van Dyke.
There is some difference of opinion among bankers as to the

effect of the release of gold from earmark. When the proceeds
of the sale of this gold to the Federal Reserve Bank of New York
is used to buy acceptances in the open market, which is being done
to a considerable extent, according to acceptance dealers, the result
is a credit on the books of the Reserve bank in the name of the
bank which sells the acceptance. This, it is pointed out, is
roughly equivalent to an import of gold. When the proceeds of
the sale of the earmarked gold is used to buy bills on Germany
offered here, for the purpose of maintaining the currency, it is
similarly necessary to transfer to the seller of the exchange a
credit on the books of the Reserve bank. It is argued, therefore,
that these releases from earmark have the same effect on the
market as an import of gold, although there is some argument to
the contrary.

Bohemian Discount Bank and Society of Credit of Prague,
Increases Capital—Annual Report for 192&

At the general meeting of the Bohemian Discount Bank
& Society of Credit, Prague, the capital was increased from
Kc. 200,000,000 to Kc. 250,000,000. The additional stock
was offered to the shareholders on the basis of one new
share for every four shares now held, at Kc. 375 per share,
plus interest at 5% from January 1, 1929. At the same
meeting, a dividend of Kc. 22 per share, equivalent to
11% 'on the capital outstanding as of December 31, 1928,
was declared. The bank's balance sheet for December 31,
1928, shows total resources of Kc. 3,964,376,743 as com-
pared to Kc. 3,608,525,000 on December 31, 1927. Deposits
increased during the year from Kc. 3,034,565,000 at the
close of 1927 to Kc. 3,345,708,000 at the end of 1928. Net
profits for the year amounted to Kc. 35,665,837 compared
to Kc. 34,921,902 for 1927. After the payment of Kc.
22,000,000 in dividends and the allocation of Kc. 13,174,583
to special reserves and expenses, the sum of Kc. 3,490,968
was carried forward for the year.
Cable dispatches received on April 11 by the American

Polish Chamber of Commerce in New York from Warsaw
Indicate that negotiations with an English banking group
for the construction of central markets in the Polish
capital are nearing conclusion. Construction of these
markets will cost in the neighborhood of $5,000,000. This
loan, it is pointed out, is indicative of the great efforts
being made by the Polish Government to help the agricul-
tural industry in Poland. The recent conclusion of ne-
gotiations with French bankers for a $20,000,000 bond issue
for long term agricultural credits and of a $5,500,000 long
term loan to the State Land Bank announced from Warsaw
was noted in our issue of April 6, page 2201. As an aid
to Poland's expert trade in agricultural products, a modern

refrigerating and cold storage plant, financed by foreign
capital, is being erected at the new Polish port of Gdynia.
Charles S. Dewey, American financial adviser to the Polish
Government, is giving a great deal of attention to the
improvement of the agricultural situation in that country.

Australian Loan of 17,000,000 Floated—Closing of Subscrip-
tions Fixed For April 18.

In the circular of J. B. Were & Son, of Australia, Feb.
22, just in hand, it is stated that the new Commonwealth
Loan of £7,000,000, was being offered at par, that the
rate of interest was 5'A %, and the currency ten years with
the maturity date July 15, 1939. The opening date for re-
ceiving applications was Feb. 22, and according to advices
to the Department of Commerce at Washington April 18
was fixed as the closing date. In its issue of April 1
the "Wall Street Journal" had the following advices from
Sydney regarding the loan:
The Australian Loan Council has followed its London flotation by

a loan raised for state requirements in Australia. The amount is
$35,000,000, interest 5g%, at 98%, to mature in 10 years. This was
the first Australian loan floated in Australia for new money for
a considerable period. Australian borrowing in the last financial
year was confined to London and New York, except the common-
wealth conversion loan to $180,000,000.
The new loan has two interesting features. For the first time in

several years, the Australian banks are not underwriting the loan.
There were negotiations with the banks for an underwriting
commission of let% instead of the usual IA% which they had
previously received. A loan was proposed at 5% issued at 97%,
which would have been welcomed in the market as a step toward
restoration of a 5% basis for commonwealth securities. Banks
put forward as an alternative a 5% loan at 98, the difference in the
issue price of 74% being paid to them as underwriting commission.

Finlaly the treasury decided to issue the • loan without any under-
writing. General opinion is that this course was justified as the
condition fo the market indicated the loan would be fully subscribed
within a short period.

To Aid States.
The loan will be appropriated partly to the redemption of a

proportion of state securities maturing this year. This is the
first loan raised by the commonwealth for the states in which this
provision has been included. The states have usually arranged their
Australian conversions privately without difficulty, and they have
been assisted to this by the fact that a large proporion of the
holdings were in the hands of state savings banks, insurance
companies and other financial institutions. The amounts maturing
in the current financial year were, however, exceptionally large and
one or more of the states evidently found it convenient to utilize
the present loan for a portion of these commitments.
During the period the loan is open for subscription, the sale

of commonwealth securities by the state treasures "over the counter,"
which had been proceeding actively for some months, has been
suspended. The terms were the same except that there was an
optional currency in the case of the securities sold by the states
of seven or 14 years, whereas the new loan is fixed at ten years.
A further spread of commonwealth interest payments has been

effected by fixing January 15 and July 15 as the dates for the
payment of half-yearly interest on the new' loan. Formerly the
bulk of commonwealth interest liabilities fell during June and De-
cember, but as the result of representation from financial authorities,
the payments have been distributed throughout the year. Interest
payments are new made as follows: May and November, $1,000,000;
March and September, $6,605,000; February and August, $9,985,000,
and June and December, $19,700,000. The new loan will add two
months to the list, and, if it is fully subscribed, half-yearly payments
of interest of $9,187,500 will be due in January and July.

Australia and New York.
There has been criticism in recent months in financial circles in

Australia to the effect that the terms of the last commonwealth
loan in New York in May, 1928, ($50,000,000 VA% issued at 92%)
yielding a return to the investor of 5%, damaged Australia's credit
in New York. The implication was that the terms were unduly
favorable to the government and not sufficiently attractive to the
investor. It is true that the cost to the government of the May,
1928, loan was 0.11% less than the New York loan issued in August,
1927, and 0.03% less than the average of the three loans raised
in London in the financial year 1927-28; and the return to the
investor was approximately 0.125% lower in both cases. But the
differences were slight.

— ---
Republic of Salvador Customs Collections and Debt.

Service.
As reported by the Fiscal Representative, Customs

Collections for March are as follows:

March collections 
Service on "A" and "B" bonds 

Available for series C bonds$696,129
Interest & sinking fund requirements on "C" bond'
January-March collections 
January-March service on "A" and "IV bonds- - - -

Available for series C bonds 
Interest & sinking fund requirements on series Cbonds 

1929.
$779,085

82,957

1928.
$809.187

84,204

70,000
2.384,971
284,871

$724,983
70,000

2,138,747
252,612

$2,136,100

210,000

$1,886,135

210,000
In making public the above, F. J. Lisman & Co. state:
Collections for the first three months of 1929, after deducting service

requirements for the 'period on the "A" and "B" bonds, were equivalent
to over 10.17 times intercst and sinking fund requirements on the series 0
bonds.
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The Bankers' representative collects 100% of the import and export
-duties, all of which is available for bond service, if needed, and 70% of
which is specifically pledged for that purpose.

Definitive Bonds of Mortgage Bank of Chile Now
Available.

Kuhn, Loeb & Co. announced April 15 that interim cer-
tificates for Mortgage Bank of Chile guaranteed sinking fund
6% gold bonds of 1928, due April 30 1961, may now be ex-
changed for definitive bonds at the trust department of the
Guaranty Trust Co., 140 Broadway, New York.

Tenders Asked for Purchase of Argentine Government
Bonds Through Sinking Funds.

J. P. Morgan & Co. and The National City Bank, as fiscal
agents, have issued a notice to holders of Government of the
Argentine Nation external sinking fund 6% gold bonds, issue
of October 1, 1925, due October 1, 1959, to the effect that
$177,230 in cash is available for the purchase for the sinking
fund of such bonds of this issue as shall be tendered and
accepted for purchase at prices below par. Tenders of
such bonds with coupons due on and after October 1, 1929,
should be made at a flat price, below par, at the office of
J. P. Morgan & Co. or at the head office of The National
City Bank, 55 Wall Street, prior to 3 p. m. May 1, 1929. If
the tenders so accepted are not sufficient to exhaust the
available moneys, additional purchases upon tender, below
par, may be made up to July 1, 1929.

J. P. Morgan & Co. and The National City Bank, as fiscal
agents, have also issued a notice to holders of Argentine
Government Loan 1926 external sinking fund 6% gold bonds
public works issue of October 1, 1926, due October 1, 1960,
to the effect that $95,261 in cash is available for the pur-
chase for the sinking fund of such bonds of this issue as
shall be tendered and accepted for purchase at prices below
par. Tenders of such bonds with coupons due on and after
October 1, 1929, should be made at a flat price, below par,
at the office of J. P. Morgan & Co. or at the head office of
The National City Bank, 55 Wall Street, prior to 3 p. m.
May 1, 1929. If the tenders so accepted are not sufficient
to exhaust the available moneys, additionarpurchases upon
tender, below par, may be made up to July 1, 1929.

Republic of Panama Bonds Drawn for Redemption.

The National City Bank of New York, a fiscal agent,
is announcing to holders of Republic of Panama 35-year 5%
external secured sinking fund gold bonds series A, due May
15 1963, that $66,000 principal amount of these bonds will
be redeemed on May 15, next at par and accrued interest.
Holders of drawn bonds are requested to present them with
all unmatured interest coupon attached at the principal
office of The National City Bank of New York, 55 Wall St.,
where they will be redeemed and paid through operation of the
sinking fund. Interest on drawn bonds will cease at May 1.

Portion of 7% Bonds of Mortgage Bank of Bogota Retired.
J. & W. Seligman & Co., fiscal agents, announce that

$38,000 principal amount Mortgage Bank of Bogota 20-year
7% sinking fund gold bonds due October 1, 1947, have been
retired throngh the operation of the sinking fund for the
period ending April 1, 1929, in accordance with Section 2 of
Article Fifth of the Trust and Fiscal Agency Agreement,
dated October 1, 1927, under,which these bonds were issued.
This leaves a balance outstanding of $2,884,000 principal
amount.

Bonds of Department of Cundinamarca Drawn For
Redemption (Republic of Colombia).

J. & W. Seligman & Co., fiscal agents, have issued a
notice to holders of Department of Cundinamarca external
secured 63/i % sinking fund gold bonds, 1928, due November
1 1959, to the effect that $62,000 principal amount of the
bonds have been drawn by lot for redemption on May 1
1929, at par and accrued unpaid interest. Holders of tem-
porary bonds so dravn by lot must exchange them for
definitive bonds at the Central Union Trust Company of
New York, 80 Broadway, as trustee, whereupon payment
on the definitive bonds will be made on and after May 1
1929, at the office of J. & W. Seligman & Co., 54 Wall
Street, New York.

Redemption of Republic of Chile 7% External Sinking Fund
Gold Bonds.

The National City Bank of New York, as fiscal agent, has
issued a notice to holders of Republic of Chile 20-year 7%

external loan sinking fund gold bonds, due November 1,

1942, to the effect that it will redeem at par and accrued
interest on May 1, next, $237,000 aggregate principal amount
of the bonds. Payments on the bonds selected will be made

upon presentation and surrender, with all coupons maturing

on and after the redemption date attached, at the principal

office of The National City Bank of New York, 55 Wall

Street, on May 1, after which date interest on the drawn

bonds will cease.

Bonds of Republic of Uruguay Retired Through
Sinking Fund.

Hallgarten & Co., and Halsey, Stuart & Co., Inc., announbe

that $176,000 principal amount of Republic of Uruguay 6%
external sinking fund gold bonds, due 1960, have been ten-

dered to the sinking fund for retirement, leaving outstand-

ing $28,999,500 par value of bonds.

Bonds of Kingdom of Belgium Drawn.

J. P. Morgan & Co. and the Guaranty Trust Company of

New York, as sinking fund administrators, have issued a

notice to holders of Kingdom of Belgium external loan 30.

year sinking fund 7% gold bonds, due June 1 1955, issued

under contract dated June 10 1925, to the effect that $240,-

000 principal amount of the bonds have been drawn by lot
for redemption on June 1 at 107% out of moneys in the sink-

ing fund. Payment will be made June 1 upon presentation

and surrender of the drawn bonds with subsequent coupons

at the office of J. P. Morgan & Co., 23 Wall Street, or the

principal office of the Guaranty Trust Company of New

York, 140 Broadway, after which date interest on the drawn

bonds will cease.

Annual Report of Provincial Bank of Westfalia Shows
Increased Volume of Business.

It is announced that the annual report of the Provincial

Bank of Westfalia for the year 1928 shows a substantial in-

crease in volume of business. Advances and mortgage loans
outstanding on Dec. 31 1928, totaled, it is stated, $69,-
598,626 as against $38,333,312 for 1927; cash and bills were

,976,657 as against $5,426,202. Deposits increased from
$27,692,433 to $37,427,199 and obligations outstanding (in-

cluding its so-called Municipal bonds and Mortgage bonds)
from $18,111,145 to $43,144,739. The capital of the bank,
$1,856,400, is owned by the Province of Westfalia for which

the bank acts as fiscal agent. The bank is not operated
primarily for profit, but out of earnings for the year 1928
paid to the Province $95,200, compared with $47,000 in
1927, and added $59,500 to its reserves, which totaled
$1,059,100 as of Dec. 31 1928. (Conversions into United
States currency at the rate of 23.80 cents per Reichsmark.)
The bank has outstanding in this market a $3,000,000 6%
gold note due March 1 1933, unconditionally guaranteed
by the Province of Westfalia, represented by participation

certificates of International Acceptance Trust Co.

Portion of 7% Bonds of State Mortgage Bank of Jugo-
slavia Retired.

J. &.W. Seligman & Co., fiscal agents, announce the re-
tirement of $98,500 principal amount State Mortgage of
Jugoslavia secured sinldng fund 7% gold bonds due April 1
1957, through purchases for account of the sinking fund,
leaving a balance outstanding of $11,656,000.

New System of Stock Delivery to Expedite Transfers
by Corporations or Transfer Agents.

Plans put into effect this week to expedite delivery of
stock certificates transferred to the name of the purchaser,
were announced as follows on April 15 by the New York
Stock Transfer Association:
To the Members of the New York Stock Transfer Association -
The undersgined committee appointed by the Association to inquire into

the existing conditions that prevail in transfer offices are pleased to report
that while the attitude of the authorities of the New York Stock Exchange
is practically that they have no Jurisdiction in the matter of the handling
of transfers by corporations or their transfer agents, the following method
of procedure as to the handling of transfers has been unofficially approved
by E. H. H. Simmons, President of the New York Stock Exchange;
Edward A. Pierce. President of the Association of Stock Exchange Firma.
and Charles J Hayes, President of the Cashiers' Section:

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



2554 FINANCIAL CHRONICLE [VOL. 128.

EFFECTIVE APRIL 17 1929.
Transfers received up to 12:00 o'clock noon, new stock will be ready

for delivery at 1:00 p. m. the following full business day.
Transfers received between 12:00 o'clock noon and 2:15 p. in., new

stock will be ready for delivery at 1:00 p. in. on the following second full
business day.
On record days stock will be taken in until 3:00 v. in. except on Saturday
Cards bearing this announcement are handed to you herewith for posting

In your office, should you desire to adopt the method of procedure above
outlined, and additional copies of the same may be obtained upon applica-
tion to the Chairman of this committee.

It may be of interest to the members to know that the larger banks and
trust companies acting as transfer agents, and many of the corporations
transferring their own stock, have signified their intention of adopting
the method above set forth.

DAVID P. CONDON, Chairman.
HARRY B. WATT,
GEORGE A. KINNEY,
CHARLES M. SCHMIDT,
FREDERICK G. HERBST.

In its issue of April 19 the "Times" contained the fol-
lowing regarding the new system which it appears was made
operative April 18.
The central delivery system of the New York Stock Exchange, by which

it is hoped to reduce congestion in the financial district and expedite
security deliveries, was put into operation yesterday.
The first trial of the system was with cleared stocks coming under the

letter A classification, of which there are 52. A total of 887 deliveries
was made. Of these, 212 were made between 9;30 and 11 a. m., 183
between 11 nad 12, 260 between 12 and 1, 186 between 1 and 2, and 23
between 2 and 2:15. In all, 294,600 shares of stock were delivered.
Under the new system all securities are delivered through the Exchange's

separate bureau for that purpose, firms being relieved of the vast amount
of work involved in deliveries between individual houses. It is bellieved
that congestion in the financial district will be reduced greatly by the new
system. Thousands of trips daily by messengers will be eliminated.

C. P. Miller Appointed Secretary and Manager of Los
Angeles Stock Exchange.

Carl P. Miller, First Assistant Secretary of the
Los Angeles Stock Exchange, was on April 5 appointed
Secretary and Manager of the Exchange by the Board of
Governors to succeed Norman B. Courteney, it was an-
nounced by John Earle Jardine, President of the Exchange.
The appointment, which will become effective at an early
date, fills the vacancy created by the resignation of Mr.
Courteney the previous week, when it was announced that
he would shortly become Executive Manager of the E. A.
Pierce c% Co. in Southern California.
Upon affiliating with the Los Angeles Stock Exchange in

Oct. 1928, Mr. Miller became Assistant to the Secretary and
Manager, being placed in charge of the listing department.
In a little more than five months, that divisions has added a
total of 41 new stocks to the local board, as compared with
10 in 1927 and 37 in 1928. Mr. Miller also was made Secre-
tary of several committees of the Stock Exchange, acting in an
advisory capacity of those bodies. In February of the
current year, the Board of Governors created a new office,
that of First Assistant Secretary, and Mr. Miller was given
that title. The new Secretary and Manager appointee
located in Los Angeles in April 1925 after having been
business manager of a chain of newspapers in Kansas. He
was named Assistant Financial Editor of the Los Angeles
"Times," which position he held until Dec. 1927. At that
time he resigned to become Los Angeles manager of the
New York News Bureau Association, financial ticker agency
operated by the publishers of the Wall Street "News." In
his position as First Assistant Secretary of the Stock Ex-
change, he was recently named Secretary of the Los Angeles
Stock Exchange Institute, an institutional division sponsored
by the Exchange which will open in September.

Moody's Expects Larger Railroad Earnings But Trend
Trend of Share Prices to Depend on General
Market.

"Statistically, railroad share prices are better fortified
by earnings, assets and prospects than at any time during
the past decade," says Moody's Investors Service. In
discussing "The Railroad Outlook" on April 18, it goes on to
say:
That this has not been reflected recently by an upward price trend may

be attributed to the rather general liquidation of practically all classes of
stock, railroad share prices hardly ever moving against the general trend.
Until the stock market resumes its advance, it will, presumably, be diffi-
cult to realize profits on railroad stocks recently acquired, but with a re-
sumption of an upward trend for the market as a whole, which may be
expected to accompany a return of more normal credit conditions, certain
rail shares should give a satisfactory account of themselves.

Moody's points out that the 1928 net railway operating
Income was larger than in any other year, 1926 excepted,
despite a further decline in passenger revenue, and draws
special attention to the cause—greater operating efficiency.
"The most significant reduction was in transportation ex-
penses, but maintenance of way and structures and equip-
ment awes were also lower, not an indication of under-

maintenance, but rather a natural result of the abnormally
large charges in previous years. Last year the operating
ratio was 72.40% compared with 74.54% in 1927, 67.15% '
in 1924 and 77.75% in 1923." As evidence of a continued
heavy railroad traffic Moody's cites the activity of certain
key industries and the increase of 7M % in carloading
requirements estimated by the Shippers' Regional Advisory
Board; reference is also made to the optimistic forecast of
Julius H. Parmaler, Director, Bureau of Railway Economics,
whose recent conclusions regarding 1929 traffic and earnings
were "(1) an increase of from 1% to 2% in freight traffic;
(2) a decline of 5% in passenger traffic; (3) an increase of
$75,000,000 to $100,000,000 in rail revenues; (4) an increase
of $50,000,000 to $75,000,000 in net operating income; (5) a
rate of return on investment ranging between 4.8% and 5.0%
compared with 4.71% in 1928."
With respect to the O'Fallon case Moody's expects no

decision relating to the constitutional matters involved—
the methods used by the Interstate Commerce Commission
in valuing railroad properties. The Service says that "the im-
portance of the Supreme Court's decision and the effect,
adverse or beneficial, appear to be exaggerated. A de-.
cision favorable to the railroads would naturally be an aid in
establishing higher share prices, but as the court will prob-
ably not decide regarding the valuation methods used, the
whole matter at this point seems to be one of academic
interest rather than of actual market significance."

Outstanding Bankers' Acceptances on March 30
Totaled $1,204,979,653—Volume Declined Only
$23,048,143 in Month—Gain Noted in Bill Market
Distribution. •

The strong position held by bankers acceptances, during
the extremely difficult period since the first of the year,
is again emphasized in the survey of the American Accept-
ance Council on the volume of acceptance bush:fess as of
March 30 says Robert H. Bean, Executive Secretary,
American Acceptance Council, who in his monthly survey
issued April 15 also has the following to say:
The reports from all accepting banks and bankers, included in the report

made public to-day, show a remarkably high total of $1,204,979,653,
which is only $23,048,143. below the amount for the previous month end.
A year ago the volume of outstanding acceptances was $119,510,911.

smaller than the total currently reported.
The comparatively small change in acceptance volume at this season is

without particular significance, other than indicating the extent of the
seasonal maturity of credits and the corresponding retirement of bills that
have served their purpose.
A further indication of this cleaning up process may be looked for during

the next month or two until the new credits are placed, but measured by
the present exhibition of steadiness and strength, it is apparent that the
volume will continue to be in excess of $1,000,000,000.
The Council's latest survey reveals a substantial decrease in Export

credits amounting to $35.000,000 and a reduction of $13,000,000 in Do-
mestic Warehouse credits while Imports have increased $20,000,000,
Dollar Exchange credits $3,000,000, and foreign storage or shipment credits
$3,000,000, thus putting the volume of this latter class of acceptance busi-
ness back to the total of January 31st, and recovering the ground recently
lost.

Acceptances based on goods stored in or shipped between foreign countries
have increased more than $200,000,000 in two years and now total $266,-
685,847.

While the continued strength of the bankers acceptance business as re-
fleeted by a total of nearly a billion and a quarter dollars, is gratifying, it Is
the surprising ability of the acceptance market to move such a huge volume
of bills without difficulty that is attracting attention.
With practically no Federal Reserve Bank buying, the acceptance deal-

ers, now catering almost entirely to an outside market, are carrying a
portfolio of minimum proportions and as on several recent occasions actually
receive more orders than can be filled out of current supplies.
The Federal Reserve Banks have reduced their holdings $337,000.000 since

Dec. 21 and now hold only $157,000,000 in bills bought in the open market.
Pursuing their present policy, maturities that are not replaced will entirely
clear the Federal of bills before June 1, thus finally placing the entire burden
on the bill market, which, under current conditions seems to be well able
to carry the load.
The market for bills has been very satisfactorily broadened of late,

under the influence of attractive discount rates, intensified selling efforts of
the dealers and an appreciation, by the banks, of their obligation to the
acceptance market

Accepting banks and bankers now hold about $100,000,000 in bills against
less than $20,000,000 on Dec. 1. Relatively small interior banks are
now for the first time coming to be regular and in many instances large
buyers of bills.
The Texas legislature has recently passed a law making bankers accept-

ances eligible as collateral for deposits of public funds. This has greatly
stimulated the interest in bills and also set an example which other States,
notably New York, may safely follow without lessening the protection to
State funds on deposit.
Acceptance rates, on the increase for many weeks, took a slight drop on

March 27 when the former attractive level appeared to be drawing such
heavy orders to the market as to promise a real scarcity of bills.
Even the present scale of rates ranging from 5% % to 5% % on 30 day

bills to 57% %-5% % on six months maturities, while profitable from the
standpoint of the investor may need another readjustment downward to
insure a supply of bills from banks, that are not inclined to release their
acceptances at the going high rates.
On a strictly investment basis, bankers acceptances are unquestionably

replacing commercial paper and winning the support of an entirely new group
of investors, who, once acquainted with the advantages of acceptances will
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continuo to give the market the broad field it needs to move the increasing
volume.

The statistics supplied by Mr. Bean follow:
TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.
Federal Reserve March 30 Feb. 28 March 31

Districts. 1929. 1929. 1928.
1   8127,177,265 $131,402,745 $136,345,590
2   905,706,645 922,063,283 813,320,573
3   17,290,405 17,831,777 15,172,671
4   14,831,909 14,779,539 16,712.748
5   11,021,832 10,953,816 8,148,982
6   16,442,608 16,632,473 15,738,976
7   63,912,044 51,797,200 38,164,069
8   1,589,817 1,851,141 1,791,717
9   2,855,875 4,505,478 2,903,804
10   378,745 192,505 260,920
11   6,672,456 7.348,413 8,665,325
12   47,100,052 48,669,426 28,243,367

Grand total $1,204,979,653 $1,228,027,796 $1,085,468,742
Decrease $23,048,143 Increase $119,510,911

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
March 30 1929. Feb. 28 1929. March 31 1928.

Imports  $360,162,237 $340,914,983 $328,449,345
Exports   386,822,456 421,958,339 388,638,525
Domestic shipments  16,949,928 17,561,977 21,075,305
Domestic warehouse credits  123,911,576 136,802,005 165,905,837
Dollar exchange  50,447,609 46,984,462 29,169,854
Based on goods stored in or
shipped between foreign coun-
tries   266,685,847 263,806,030 152,229,826

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
Dealers' Selling Rate. March 11—April 13
Days. Dealers' Buying Rate. Dealers' Selling Rate.
30   5.433 5.308
60   5.523 5.398
so   5.523 5.398
120   5.683 5.450
150   5.808 5.575
180   5.808 5.575

Col. Leonard P. Ayres of Cleveland Trust Co. Discussing

Speculation and Inflation, Argues for Increased Discount

Rate—Sees "Invisible Banking System Taking Deposits
and Making Loans on Grand Scale."

Arguments for an advance in the rediscount rates of the
Federal Reserve Banks are offered by Col. Leonard P. Ayres,
Vice-President of the Cleveland Trust Company, of Cleve-
land, Ohio, in the company's Business Bulletin dated April
15. Characterizing our Federal Reserve system as "a central
banking system" Col. Ayres points out that "a fundamental
principal of central banking is that member banks should
not be enabled to borrow from the central bank, and to re-
lend these funds at high rates to commercial customers, for
if some member banks persistently do this, competition will
force others to use the same advantages. "Our Reserve sys-
tem," says Col. Ayres, "is trying the experiment of enabling
member banks to reloan borrowed reserve funds at a profit
during a period of prolonged and increasing inflation. Many

other central banking systems have tried this experiment,

and it is doubtful if a record can be found of its ever having

been done without resulting in ultimate disaster." A part of

Col. Ayres' discussion is reproduced herewith:

Speculation and Inflation.

There are over 5,500 stock tickers in use in this country, but they
are by no means evenly distributed among the 12 Federal Reserve
District into which the country is divided. More than 10 out of each
11 of them are in New England, New York, Pennsylvania, Ohio,
Michigan, Illinois, and the Pacific coast states. Relatively few are
in the south, the central west, or the northwest. In the diagram on
this page [this we omit—Ed.] the upper line shows monthly for the
past seven years the rate of turnover of checking accounts in the six
districts having in 1927 approximately 5,000 stock tickers, while the
lower line shows the deposit turnover in the other six districts having
less than 500 tickers. The Coolidge bull market got under way in the
fall of 1924, and since that time the velocity of circulation of money
and credit has more than doubled in the six districts most addicted
to stock speculation, while it has hardly increased at all in the other
six districts.
The evidence reviewed indicates two things. The first is that this

is a period of increasingly intense credit inflation that has taken the
form of a progressive more rapid turnover of bank credit rather than
that of an important growth in the volume of bank loans and deposits.
The second conclusion is that the development of this inflation is
closely related to stock speculation. The term inflation as used here
may be considered as meaning the expansion of credit use at a rate
of growth in the production and consumption of useful goods.
We had a period of inflation in the volume of credit after the war,

and it was accompanied by speculation and rising prices for farm
lands and commodities. Germany, Austria, and most of the other
European countries, had inflations in the volume of credit after the
war, accompanied by speculative advances in the prices of land and
goods. Our present inflation is less extreme than the one we had after
the war. It has taken the form of an increasingly rapid turnover of
credit, rather than that of an important increase in the volume of
bank loans, and it has been accompanied by speculative price increases
in Florida lands and in stocks, rather than in the prices of farm lands
and commodities.

The Invisible Banking System.

The important price increases of the past two years have taken place
in the quotations for common stocks, and not in those of land or com-
modities. Probably the explanation of the restriction of price advances
to this one field of trading is to be found in the development of loans
made to stock brokers on a vast scale by corporations, investment
trusts, and individuals. These are not bank loans, but are in nature
more like private loans made by one person to another. What has
happened is that there has developed in the past two years a vast,
new, invisible, unofficial banking system that takes deposits and makes

loans, but uses the bank checks of the regular and official banking
system.
When an individual buys the stock of an investment trust which

places the proceeds on the call loan market he has really made a de-
posit with the invisible banking system, which has in turn used the
deposit to make a loan. When he buys the stock of an industrial firm
which floated the issue to increase its corporate surplus, and loaned
the proceeds on the call market, the same thing happens. The new
invisible banking system is taking deposits and making loans • on a
grand scale. It has been growing with great rapidity. It is free from
periodic visits of the bank examiner, and it is beyond the control of
the Federal Reserve System. Its transactions account for most of the
increase in the turnover of regular bank deposits, and its activities are
responsible for the major part of the present credit inflation. The fact I
that its loans are available only for the purchase of securities, explains I
the virtual restriction of important price advances to the field of stock;
speitlatiot—

Stock- Pricc.v and Inflation.

When the use of credit expands more rapidly than the supply of
things traded in, the result is an increase in the prices of things
bought and sold. In the present period of inflation the use of credit
has expanded rapidly by means of a speeding up of its rate of turn-
over. Among things bought and sold the most spectacular have been
stocks, and the credit that has had its turnover speeded up has been
credit loaned to stock brokers. This largely explains the rise in stock

prices.
In the diagram the solid line represents the market valuation of

the outstanding common stocks of the 30 companies whose shares have
been traded in largest volume during the past five years. The valua-
tions are expressed as multiples of the earnings of the companies.
This is termed the price-earnings ratio, and the average for 1924 is
taken as being equal to 100, while the figures for the other years are
shown as percentages of that base. The line shows that at the close
of 1928 the public was paying twice as much for a share of stook
representing earnings of a given amount as it was willing to pay in
1924, or 1925, or 1926. This is a change that has taken place in the
mind of the public rather than in the profits of the companies.
The dashed line is the rate of turnover of checking accounts in the

six speculative Federal Reserve Districts, and is also expressed as
percentages of its average for 1924. The two lines afford evidence
of the close relationship between the inflation in the use of credit
made available for stock speculation, and the advance in stock prices.

Federal Reserve Policy.

Our Federal Reserve System is a central banking system. Central
banks are banks for bankers. One chief function of the central hank
is to furnish a reserve to which any solvent member bank can go to
borrow temporary additional credit with which to meet the seasonal
needs or other brief and exceptional requirements of legitimate busi-
ness. A fundamental principle of central banking is that member

banks should not be enabled to borrow at low rates from the central
bank, and to relend these funds at high rates to commercial customers,
for if some member banks persistently do this, competition will force
others to use the same advantages. When this becomes general the
central bank has departed from its true function of affording a credit
reserve to be used only for temporary and exceptional needs, and has
become an instrumentality of credit inflation.

At the present time of borrowing member banks in this country
are relending the borrowed funds at higher rates. The loans of mem-
ber banks on securities have increased in the past year seven times
as much as have their loans of all other sorts combined. Our reserve
system is trying the experiment of enabling member banks to reloan
borrowed reserve funds at a profit during a period of prolonged and
increasing inflation. Many other central banking systems have tried
this experiment, and it is doubtful if a record can be found of its ever
having been done without resulting in ultimate disaster. These are in
brief the arguments for an advance in the rediscount rate.

Charles E. Mitchell of National City Bank Sees Credit
Situation Threatening to Undermine Prosperity
—Urges Removal of Tax on Capital Gains on Sales
of Securities.

"A Study of the Credit Imposse and Corrective Measures"
is made by Charles E. Mitchell, Chairman of the National
City Bank, in a special edition of the bank's bulletin, issued
under date of Apr. 18. This special edition, says Mr.
Mitchell, was prompted by the existing credit condition,
which he says, "is already having its effect upon business
and threatens to undermine the natural and justifiable
prosperity of the country to an increasing degree inless a
corrective is promptly found." Mr. Mitchell states that in
consequence of the tightening of money, and "apprehension
of its eventual effect on trade and industry both in this
country and abroad, controversy over the present policies
of the Reserve Banks has been growing in intensity." Several
remedies for the correction of the situation are offered by
Mr. Mitchell, as "an important help toward restoring normal
credit conditions" he suggests immediate action by Con-
gress to remove the income tax on capital gains on the sale
of securities," and at the same time he proposes that the
tax credit resulting from capital losses be eliminated. In
part Mr. Mitchell said:
That the condition of credit with which we have to deal to-day is one

of inflation can scarcely be denied. As finance is but the hand-maiden
of industry, it follows that the test of normalcy in the rate of credit expan-
sion is the relationship which it bears to the rate of growth of industry and
trade. If the rate of credit increase falls below the rate of business growth,
we have a condition wherein business is starved, progress is retarded, and
production and distribution fall into a decline. Conversely, if the rate
of credit increase rises above the rate of business growth, we have a condi-
tion of inflation which manifests itself in rising prices in some departments
of the business structure, over-confidence, excessive speculation, and an
eventual crash.
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Bearing these principles in mind, what then do we find to be the true

nature of the present situation?
Economists and statisticians who have made a study of the problem

have repeatedly demonstrated that the total volume of business in this
country, taking business in all its multitudinous forms and not a few widely

fluctuating lines such as the steel industry as a basis of measurement, in-

creases year after year at a singularly uniform rate, not varying greatly

from 4%. For the year 1928 just passed, as closely as can be measured,

It appears that the total production and exchange of goods in the United

States increased over 1927 at a rate somewhat below this, or about 3%.
As against this growth of business we have to measure the growth of

credit.
In making this comparison it must be recognized that the actual ex-

pansion of credit is more than appears from the figures of the banks alone.
Taking the reports of all banks in the United States, it Is found that be-
tween Dec. 31 1927 and Dec. 31 1928 there was an increase in combined
loans and investments from $55,450,000,000 to $58,266,000,000, or 5.1%•

This increase, taken alone, does not appear to be greatly in excess of the
normal growth of business requirements, but it does not tell the whole
story of credit expansion in 1928.

During the past year there has grown up outside of the banking system
a new form of credit represented by direct loans by corporations and othei.
holders of surplus funds to brokers on stock exchange collateral. These
loans made by New York City banks "for account of others," as they are
designated in the Federal Reserve reports to distinguish them from loans
placed for their own account or other banks, represent a form of credit
against which no reserve is carried, yet which, if withdrawn by the lenders,
would have to be taken over by the banks to avert a disastrous collapse
of the securities market such as appeared imminent for a time last month
when but a fractional portion of these funds were called to meet Apr. 1
interest and dividend payments.

Taking account then of the extraordinary growth in these brokers'
loans "for account of others" as reported by both the New York banks and
the Stock Exchange from 81,627,000,000 at the end of 1927 to 53,361,-
000,000 at the end of 1928 we find the total increase of credit, as repre-
sented by the bank figures and the loans "for others" combined, to have
been from $57,077,000,000 to 861,627,000,000, or 8%, a difference as com-
pared with the estimated increase of business which can only spell inflation.

Growth of Ineligible Loans.

This expansion of credit, which has been almost entirely in secured loans,
has been used in financing stock exchange and underwriting transactions.
Undoubtedly a substantial portion has gone indirectly Into industry and
trade, but such loans are not of the self-liquidating type that the Federal
Reserve System was designed to handle. They are not eligible for redis-
count.
The Federal Reserve System is so designed as to take care of legitimate

demands of trade and commerce, any increase in the demands therefrom
showing themselves in loans made by the banks, which loans become dis-
countable at the Federal Reserve Bank forthwith for the issuance of ad-
ditional credit. The loans that are made on stocks and bonds are not
loans of that character, and the danger has been that the banking fraternity
would sacrifice their liquidity by taking their eligible paper to the Federal
Reserve Bank for rediscount at a time when they were lending in the stock
market.
That the apprehensions felt by many that the tendencies in operation

would, if continued, impair the liquidity of the banks were not groundless,
may be seen from the reports of the Comptroller of the Currency comparing
the changes in eligible and ineligible assets of all national banks in the
United States from Jim° 30 1923 to June 30 1928.
During the five-year period the reports show that there was an increase

in loans and discounts of $3,327,000,000 while holdings of eligible com-
mercial paper actually decreased by $297,000,000, resulting in a fall in the
percentage of eligible paper to total loans and discounts from 30.1% in
1923 to 21.5% in 1928.
In the same period, while total investments increased by 32,078,000,000,

holdings of U. S. securities which may be used as collateral for borrowings
at the Reserve Banks increased by only $198,000,000, with a resultant
fall in the ratio of U. S. securities to total investments from 53.1% to 40.5%.

Totaling up loans, discounts and investments, we find a combined in-
crease of $5,405,000,000 in the five-year period, in the face of which there
was a decrease of $100,000,000 in eligible commercial paper and U. S.
securrtles.
Thus it appears almost startling to discover that the entire increase in

credit extended by all national bangs since 1923 has been in ineligible assets,
and that holdings of eligible paper actually have shown a slight decrease.

It may be argued that this increase in collateral loans was the result of
the issuance of new securities, especially stocks, as a result of a buoyant
stock market available for such flotations and that such collateral loans
replaced the credit formerly taken in eligible form by member banks to
provide for the requirements of industry. We freely grant the weight of
the argument, nevertheless it should be recognized that only so long as the
increase in loans on collateral equal the decline of eligible paper, allowing
always for the normal growth of business, could it be regarded as being
solely a natural and justifiable switching in the character of borrowing.
A further Increase in collateral borrowing aside from the factor of normal
growth than represented in the decrease of industrial borrowing of the
eligible typo would seem to spell inflation. Nevertheless viewed from the
standpoint of the Federal Reserve guarding bank credit, the justification

of their fears with respect to the growing lack of liquidity in member banks
must in all fairness be recognized.

Our Gold Supplies not Inexhaustible.

We often see, as support for the arguments of the expansionists, some
reference to the Federal Reserve ratio of reserve to liabilities. Many of our
readers know that the figure that is given as our reserve ratio at the present
time is above 70% for the System as a whole, but it is doubtful if there is
general understanding of exactly what this ratio means.
In the first place allowance must be made for the fact that this ratio

does not take account of the individual loans now outstanding in Wall
Street for the account of corporations and other private lenders which do not
figure in the banking statement directly, but which are potential banking
liabilities. Should these loans aggregating nearly $4,000,000,000 be with-
drawn from such employment and be replaced by bank advances, the latter
would call for a corresponding expansion of deposits against which the
banks would be forced to carry additional reserve at the Reserve banks
amounting to 13% or $520,000,000 in case of the expansion being entirely in
New York City and to an average of nearer 10% or about $400,000,000 if
spread over the country. Since the banks are already fully loaned up and
have no margin of free reserve of their own available to support this addi-
tional credit, they would have no other recourse than to 'borrow from the
Reserve banks, thus forcing a corresponding increase of Reserve bank
deposit liabilities and reducing the reserve ratio. Taking the System as a
whole and allowing as we properly should for these outstanding loans "for
account of others" we find that the reserve ratio is nearer to 67% than to

the published figures of 73.8%, while if the calculation be made on the basis
of the New York Reserve bank alone, as certain to bear the brunt of the
demand for credit in event of large withdrawals from the call loan market,
It will be found that the reserve ratio of that institution falls from the
present figure of 81.9% to 57.6%.
Moreover there is stlll another reason why the Federal Reserve ratio

cannot be regarded as a wholly satisfactory measure of the country's true
gold position. It should be remembered that while this ratio represents the
proportionnf legal reserve, including gold, which the Federal Reserve banks
have against their outstanding liabilities in the form of deposits or notes in
circulation, the deposits of the Reserve banks constitute in turn the sole
legal reserve for the deposits of the thousands of member banks throughout
the country. Thus, in the last analysis, not alone the deposits of the
Federal Reserve banks, but those of all the member banks, and of the
thousands of non-member banks as well, aggregating in all some $56,-
766,000,000. have as their foundation the country's gold stock, and it is the
ratio of this gold stock to the total of these liabilities which measures the
country's true reserve position.

If we compare our gold supply with the total banking and currency
liabilities of the country we come to a figure of 6.3%—quite a different •
picture from that presented by the Federal Reserve ratio taken alone. Com-
paring our figures with the latest available corresponding figures for Great
Britain, we find that whereas our Federal Reserve percentage is above
70%, against a published reserve ratio of 45% for the Bank of England,
when we consider total banking and currency liabilities we find our ratio
of 6.3% standing only slightly above the correspondingly computed English
ratio of 5.3%, and actually below similar ratios for France, Germany, and
Italy.
We give these figures not to imply that the present situation is alarming

if the volume of credit is kept effectively in hand, but simply to emphasize
the fact that our credit system cannot be indefinitely expanded on the
theory that our gold supply, the largest in the world, is inexhaustible, and
one upon which any kind of credit structure can be built.
As a result, the efforts of the Federal Reserve authorities have not been

successful in checking the expansion in secured loans, and the stringent con-
ditions that eventually developed have raised call loan rates to levels that
have attracted the liquid funds not only of this country, but of the entire
world. It has caused the destruction of the bond market and consequently
retarded the investment of new capital into industrial development, except
where such development was possible through stock issues. It has checked
the sale of foreign securities in this market and depressed the International
exchanges.
In consequence Of this tightening of money and apprehension of its even-

tual effect on trade and industry both in this country and abroad, contro-
vorsy over the present policies of the Reserve banks has been growing in
intensity until scarcely a day passes that the columns of the daily press do
not carry statements from adherents of one or another side of the contro-
versy, either in criticism of policies now in force or in suggestion of other
ways in which the present maladjustments could be corrected.

Proposed Remedies for Credit Difficulties.
In general it will be seen that the remedies proposed will fall Into three

major classes, to wit:
1. The pursuance of a policy by the Reserve banks of bringing immediate

ease in the money situation by pouring additional reserve funds into the
market through purchase of Government bonds and trade bills, with a con-
current reduction in rediscount rates. This may be termed the "easy
money solution."
2, A continuance of the present Reserve Board policy of restricting the

use of Federal Reserve credit to the sole use of trade and industry with
warnings and threats to member banks that rediscounting privileges will be
refused where lending on collateral can be shown to be the cause for redis-
count, this policy being followed in the expectation that the introduction
of fear into the situation will bring about liquidation in the so-called specu-
lative markets with a concurrent gradual reduction of the volume of credit
required by these markets. This may be termed the "middle ground."

3. The establishment of a policy of aggressive control of the general
credit structure in which "loans for the account of others" would be consid-
ered an integral part through an aggressive and decisive use of the control-
ing instrument given to the Federal Reserve authorities by the law, namely,
the discount rate the rate being advanced sharply and, if necessary, re-
peatedly, until this total volume of credit could be brought under control,
when the rate could be lowered commensurate with the reduced volume of
credit. This may be termed the "aggressive discount rate control policy."

Inadequacy of Proposed Measures.

Reviewing, then, the three alternatives which have thus far been sug-
gested, we have first the easy money course which must be characterized
as the height of folly; second, the middle course, which has some things to
recommend it, but which also carries with it so much uncertainty that there
is not only no assurance, but positive doubt that the situation can be saved
in time, and lastly there is the resort to higher discount rates, which though
sound, is yet faulty in its effectiveness owing to the cumbersome machinery
of the system which renders prompt and courageous decisions difficult of
adoption.

Breaking the Impasse.

Thus other possible remedies should be sought and considered. Sug-
gested correctives seem unpromising and at best can succeed only at the
expense of a business recession; we wish to plead the cause of a remedy
which has thus far not been emphasized, but which appeals to us as so
simple and natural that its adoption, we are confident, would be an im-
portant help toward restoring normal credit conditions.
This remedy is immediate action by Congress to remove the income tax

on capital gains on the sale of securities, and at the same time of course
eliminate the tax credit resulting from capital losses. In this tax lies, we
believe, one of the prime causes of the present difficulties. It has created
artificiality in the security markets, in the credit structure and in interest
rates. It has introduced scarcity values in stocks that have spelled high
prices and it has created an enormous increase in the loan account. Under
thaw tax laws, and particularly with the surtax operating as it does in the
higher brackets, investors and speculators who have large profits in se-
curities have been and are unwilling to liquidate and Mlle profits, but go
on holding these securities, leaning on the banks in order to do so.
Not alone the taxpayer of very large means but practically all of the

million of security holders who are taxed in the brackets up to 8% would be
benefitted by this proposal.

Meetings of Federal Reserve Board—Federal Advisory
Council Also Meets with Board.

A joint meeting of the Federal Advisory Council and
members of the Federal Reserve Board was held yesterday
(April 19). The previous day (April 18) the Board was in
session twice with Secretary Mellon, but no announcement
as to the deliberations on either day was made. An Asso-
ciated Press dispatch from Washington last night in the
"Evening Post" said:
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After a meeting of the Federal Advisory Council to-day members said

they had adopted a resolution, but declined to indicate what it concerned.

The Council, heretofore, usually has adopted resolutions approving the

action of the Federal Reserve Board.

The "Evening World" of last night, April 19, announced
the following Associated Press advices from Washington:
A Federal Advisory Council went into session with the Federal Reserve

Board this afternoon. The reason for the joint session was not announced
and no attache of the Reserve Board would say who had called the meeting.
At the last session of the Council held here about two months ago, it

unanimously approved the action of the Reserve Board in its effort to
restrain the use of Federal Reserve credit for speculation.

Since that session, brokers' loans have dropped until they reached a total
of $5,425,000,000 for the week ending April 17. This was a decrease of
$343,000,000 from the record.
The Board in a second warning, issued subsequent to the Council meeting,

said that while the decrease in speculative loans was gratifying, other
means to force co-operation might be necessary if it did not continue.

United Press accounts of the meeting were published as
follows in the "Sun":
A special meeting between the Federal Reserve Advisory Council and

members of the Federal Reserve Board ended at 3 o'clock this afternoon.
Vice-Governor Platt of the Board, who served as acting chairman during

the absence of Governor Young, now in California, said there would be no
statement on the subjects discussed.
Members of the advisory council continued in session independently after

the Board had departed.
The meeting was a special joint session of the Board and the Council and

officials of the Board refused to disclose what had been discussed.
The Advisory Council is composed of representatives of the twelve Fed-

eral Reserve Banks throughout the country and has authority to recom-
mend credit policies to the reserve board. It recently held Its regular
quarterly business meeting here and the session to-day was unexpected.

The Reserve Board's session with Secretary Mellon on
April 18 was presumably to give further consideration to
developments in the credit situation, and to the proposals
in Congress for various forms of investigations, said special
advices from Washington on the 18th to the New York
"Times," which, continuing, stated:
The fact that the total of brokers' loans, announced at 4 o'clock this after-

noon while the board was in session, remained virtually stationary, showing
a decrease of only $2,000,000, is said to have been a keen disappointment.
Some had hoped for another decrease of perhaps $100.000,000. although
there bad been less expectation of any such decline following the con-
tinuation of the upward trend of security prices on the stock market yester-
day.

Governor Young of the reserve board is on his way to California by
way of the Panama Canal, and Vice-President Platt made the announce-
ment that no statement would be forthcoming. Efforts to obtain comment
from Secretary Mellon, the Chairman ex-officio, Mr. Platt, or other
members of the board, concerning the resolution offered in the House
yesterday by Representative Reid, seeking replies to a series of questions,
and proposing an inquiry, were unavailing. The intimation put out was
that the Reid resolution had not even been discussed at the board meeting.

Following the publication of the brokers' loan figures which showed
that loans for the account of out of town banks had increased by $31,000,000
despite the small decrease in the total, there was a renewal of rumors that
the Chicago Reserve Bank might increase its rediscount rate to-morrow but
no verification was obtainable.
There have been persistent rumors that the directors of the Chicago

bank voted in favor of a rediscount rate some weeks ago, but that ap-
proval of such a course had been withheld by the Reserve Board, at least
pending further developomnts.

It is known that certain members of the board had hoped that there
would be a continuing decline in the brokers' loan account, but others were
not so hopeful, even after the decrease of 6366,000,000 which marked the
three weeks' period ended last Thursday. The virtual halt in the decrease,
which was revealed to-day, was most disappointing to those members who
were offering the opinion that the continuing liquidation had finally begun.
Lack of a definite trend, as shown by the brokers' loan statement of to-day,
served to keep up keen interest in all angles of the situation here.

George W. Edwards, Economist of Stone & Webster
and Blodget, Inc., Says Federal Reserve Member
Banks Are Extending More Investment Than
Commercial Credit.

Noting a rise to a total of $7,915,000,000 in loans secured
by stocks and bonds, or $795,000,000 more than a year ago,
George W. Edwards, Ph.D., economist of Stone & Webster
and Blodget, Inc., says in his money market survey for April
that the Federal Reserve member banks are actually extend-
ing more investment than commercial credit. Dr. Edwards
states:

This increase in the volume of non-commercial credit is oftern viewed
with concern. It is held that our banking system is losing its necessary
liquidity, or its ability to realize cash promptly and without loss in case of
need. This condition, it is held, can only be attained by holding commer-
cial paper which alone possesses liquidity in the sense that at maturity
the underlying business transaction supplies the funds necessary to meet
the obligation. The volume of such commercial paper which meets the
test of liquidity, in this sense of the term, has declined in recent years,
and so banks have turned more and more to security investments or security
loans.

It is true these do not possess liquidity in the meaning as explained above,
but with the rapid development of an efficient organization for stock and
bond dealing in recent years, such securities have acquired a greater degree
of saleability and the loans based on such collateral have attained relatively
higher marketability and safety, provided always that the banks accepting
such collateral have exercised the same judgment in analyzing investment
credit as in the case of commercial credit.
Even during the crisis of 1920 the Now York banks encountered less

difficulty in realizing on their stock market loans than on almost any other
type of loan. The realizability of security loans has long been recognized
in foreign financial centers where the central hanks freely extend loans on
investment collateral. Even in the London money market where the theory

of bank liquidity has always been most strictly maintained, if not so strictly

observed in recent years, the Bank of England may lend on stock and bond

collateral.

W. C. Durant Calls Upon Federal Reserve Board to
Keep Its Hands Off Business—Business Men
Alleged to Be Opposed to Board's Policy of Re-
stricting Credit.

A demand that the Federal Reserve Board "keep its hands
off business" was made by William C. Durant, motor manu-
facturer, in a radio address delivered over the Columbia
broadcasting system on Sunday night April 14. In his
address Mr. Durant, made known the nature of the re-
sponses received to his questionnaire sent on April 1 to
leading business executives of the country to ascertain their
views on the market price of stocks and the attitude of the
Federal Reserve Board toward the restriction of credit;
reference to the questionnaire was made in these columns
April 6, page 2209. Mr. Durant stated that of the 463
replies received "451 opposed, and only 12 favored the policy
of the Federal Reserve Board." According to Mr. Durant,
the business men of this country contend that the power
conferred on the Federal Reserve Board has been and is
being abused, and he said, "I predict that they will organize
and agitate for a modification of this law." In addition
to calling upon the Reserve Board to keep ist hands off busi-
ness, Mr. Durant would also have the Board reduce the
discount rate to 3%, "put back the $700,000,000 which it
has taken out of the money market," and "stop for a moment
the offering of any more of the securities which it is un-
willing to have the banks which it controls accept as col-
lateral." Mr. Durant's address follows:
To my many friends who know me intimately, to those of my hearers

who know me only slightly, to the many of those who know me not at all,
my kindest greetings.
Through the courtesy of the Columbia Broadcasting System, I am this

evening permitted to address Thirty-Five Million people—a compliment
which I greatly appreciate and now acknowledge.
In this peaceful country today, a great battle is being wait;c1—a battle

between the business interests and the Federal Reserve Board. On the
one side we have the men who are in evidence in every constructive line
of endeavor—men who build and operate our factories; men who build
and operate our railroads; men who give employment to labor; thoughtful,
alert and progressive men who are doing things which make this country
(your country and my country) the greatest country on earth.

On the other side, we have an autocratic group of eight men, known as
the Federal Reserve Board, to which group of men has been granted,
amazing as it may seem, more power than is possessed by the President
of the United States. In the case of the President, Congress controls;
in the case of Congress, the Supreme Court and the Constitution of the
United States control. In the case of the Federal Reserve Board, there
Is absolutely no control. Its power is beyond that of any constituted
authority of the United States.

Business Men Aroused,

The business men of this country contend that this power has been and
is being abused and I predict that they will organize and agitate for a
modification of this law. It will be a nation-wide movement, sponsored
by able, earnest and determined men who expect to accomplish what they
have set out to do. The following demonstrates that the business men are
a unit in this undertaking. A few days ago I submitted through the
Chambers of Commerce to 500 industrial leaders of prominence in 20
industrial centers the following question:
"Are you in favor of the policy of the Federal Reserve Board in restricting

credit and compelling banks to discriminate against stock exchange col-
lateral?"

To this question I have received 463 replies-151 opposed and only 12
favored the policy of the Federal Reserve Board.
9735% could almost be considered unanimous.
Since the law was passed in 1913, there have been two emergencies in

which the Federal Reserve Board has had the opportunity to demonstrate
how wisely and ably it could function.

Board Failed in 1921.

The first real test came in 1921, when business was at a standstill and
everything was (so to speak) out of gear. How the critical situation was
handled is fairly well described in an article written by me which appeared
in the "Magazine of Wall Street" in October. 1921, from which I quote:
"Our mechants and manufacturers who are today struggling with the

problems incident to this trying period of readjustment need encourage-
naent and fair treatment, and the bankers who hold the key to the situation
should and must take the initiative.
"We cannot hope for better times until money for legitimate business,

not speculative purposes, can be obtained at reasonable rates, and credi.,
where properly safeguarded, is available in generous measure.
"The Federal Reserve Bank at this critical time should encourage, rather

than discourage, the extension of credit and should reduce its discount
rate to three per cent. Quick, decisive, courageous action on the part
of the Federal Reserve Bank would, in any opinion, very materially im-
prove the situation, would hearten our business men and set in motion the
wheels of commerce and industry.
"For the purpose of relieving the pressure in times of stress, and pre-

venting money panics the government created the Federal Reserve Bank.
It is a well-known fah that high grade, progressive, solvent concerns in
need of money to carry them through the readjustment period have been
paying most outrageous commissions and bonuses for accommodation
(in some cases the terms have been almost confiscatory) while the Federal
Reserve Bank, with full knowledge, stands idly by and permits this out-
rageous profiteering to continue.
"The Federal Reserve Bank has the power to stop profiteering in mousy,

and its failure to do so Is very largely responsible for the general business
paralysis, the surrender of many of our splendid industrial institutions
to the greedy money vultures resulting In the present conditions of dis-
content, unrest, and its resultant vast army of unemployed."

Please bear in mind that the article which I have just quoted was written
by me eight years ago.
The second real test of the wisdom and ability of the Federal Reserve

Board is in evidence today. At a time when this country was enjoying
the greatest prosperity ever known, the Federal Reserve Board by tactless
handling and spectacular methods succeeded in creating a panic costing
the people of this country Hundreds of Millions of Dollars.
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Board Usurps Power.

The Federal Reerve System was organized to give us an adequate supply

of credit sufficiently elastic to meet the growing needs of American business.
If the System is unate to supply these needs, the business men of the
country have a right to demand a revision of the law.
The Federal Reserve Board was created for the sole purpose of preventing

panics and stabilizing interest rates. Is it any wonder that the business

men of the country are aroused when the sacred trust centered in the
Federal Reserve Board is thoughtlessly or ignorantly abused?
The legality of the present policy of the Federal Reserve Board in dis-

criminating against loans on stock exchange collateral is being very se-

riously questioned.
W. Randolph Burgess, Assistant Federal Reserve Agent, New York

Federal Reserve Bank, who is the author of "The Reserve Banks and the

Money Market," a text book which is accepted as the highest authority

on this subject, says:
"It is impossible for a Reserve Bank to dictate how its credit shall be

Put to employment. It cannot, for example, restrict loans on the stock
exchange and at the same time encourage loans to the farmer. The specific
use of credit is the business of the individual member and non-member
bank and the Reserve System is no substitute for sound banking practice.
The judgment of the officers of our many thousands of banks is still the
proper safeguard against the improper use of credit."

The late Governor Strong of the Federal Reserve Bank of New York

told the House Committee on Banking and Currency in the spring of 1926:

"The Federal Reserve System does exercise some control at times over
Total Volume of credit that is employed in the country. As to its par-
ticular application, if member banks or non-member banks find it more
profitable to lend money in one direction than in another direction, we
have no power, of course, to control that."

Let the Board Keep Hands Off.

In 1921 I offered to the Federal Reserve Board suggestions that I thought

would help the situation. Today I again offer suggestions along similar

• lines as follows:
Reduce the discount rate to 3%.
Put Back the 5700.000.000 which it has taken out of the money market.

Stop for a moment the offering of any more of the securities which it is

unwilling to have the banks which it controls accept as collateral.

But, far more important than the previous suggestions, let the Federal

Reserve Board keep its hands off business!
It would seem as though the Federal Reserve Board in its desire to relieve

the credit condition of foreign countries has overlooked the fact that our

prosperity—the envy of every nation on earth—is dependent upon abund-

ant capital at reasonable rates, and that in 1928 Ten Billion Dollars worth
of new securities were issued and purchased outright or on the installment

plan by the men and women of this country who believe in America. Ameri-

can securities, American business leadership and American business stand-

ards.
It may surprise you to know that 5 years ago it is estimated that there

were less than 3,000,000 people in the United States owning stocks in

industrial enterprises. As the result of the accumulated wealth and the

great prosperity during the Coolidge administration, over 15,000.000

of our citizens are today shareholders in our industrial enterprises; and still

the Federal Reserve Board would announce to the world that these securi-

ties, some of which are as sound as the securities of the Government

itself, cannot be accepted by our banks as collateral.

Highest Interest Rates in History.

I contend that the Federal Reserve Board is alone responsible for the

highest rates ever prevailing in prosperous times for an equal period. The

cotton planter, the farmer, the merchant, the manufacturer, and business

men in all lines requiring capital for their undertakings, are paying an

outrageous and tuaneccessary penalty as the result of the determination

of the Federal Reserve Board to regulate brokers' loans.
On March 27th we had a strange demonstration. Money was costing

the usurious rate of 20% int. It looked as if loans might be unavailable

at any rate. Terrified investors were dumping their securities into the

market at any price. Values were tumbling by the Tens of Millions of

Dollars every hour. A stock exchange panic was in the making.

It was authorized, approved and caused by the Federal Reserve Board,

which had sent out the order "liquidate and pay off your loans."

The Federal Reserve Board by a word could have stopped the panic.

'They did not say a word. They sat and watched destruction rage. The

panic was only stopped by the action of Mr. Mitchell of the National

City Bank, who defied the Board's orders and promised $25,000,000 of

loans at the usurious rate of 16 to 20%.
For this patriotic offer he was threatened with excommunication. Sena-

tor Glass of Virginia, a member of the Senate Committee on Banking,

demanded that Mr. Mitchell be removed as a director of the Federal

Reserve Bank of New York.
What an incident in American financial historyl

Obstacles to Country's Development.

A few days ago I noticed that the American Telephone & Telegraph Co.

proposes to increase its capital to the extent of $500,000,000. This increase

of 5,000,000 shares ($100 par) will at some future time when the condition

are right be offered to its stockholders. This issue and others of likes

merit will unquestionably be largely oversubscribed.

The purpose of this issue is to furnish the business men and public

generally with the convenience demanded in our modern business life.

How can the Federal Reserve Board justify placing obstacles in the way

of the distribution of choice securities of this character and threaten to

restrict the credit which is necessary to operations of this magnitude?

I have said I regard the Federal Reserve Act as the most co
nstructive

piece of legislation of recent years, but I never imagined when this state-

ment was made that the Federal Reserve Board would attempt to d
estroy

the credit which is required to handle the enormous business at present

in evidence or contemplated.
Several months ago I made the following statement:

"The New York Stock Exchange Is today the greatest security market
In the world. The enormous business of the Exchange is conducted with

• very little friction and the character of the service is constantly being

improved. While the business today is large, with the many issues which
are being 'split up (with more to follow) the Exchange will before many
months be called upon in busy times to handle from Eight to Ten Million
Shares per day. And for the benefit of Our timid friends who follow the

loan situation very closely, it might be well to add that brokers' loans
(secured by the finest collateral in the world, selected and priced by the
banks) will of necessity be correspondingly increased."

I stand by that statement,

A Bull on America,

My criticism of the Federal Reserve Board does not apply to Andrew

W. Mellon, member ex-officio, for whom I have the greatest respect,

nor to any member of the Board who has argued against and opposed the

.present policy, which if continued will destroy, in the judgment of the

• business man, the prosperity of this country,

The business men of this country are indebted to Arthur Brisbane,

who from the very beginning has been a champion of right and fairness;

to ex-Senator Robert L. Owens, the father of the Federal Reserve Act;
to Congressman Louis T. McFadden, Chairman of the House Committee
on Banking and Currency; to ex-Governor E. C. Stokes of New Jersey:
to Congressman Frank R. Reid of Illinois; to Congressman Loring Black
of New York; to Professor Irving Fisher of Yale, to WaddM Catchings of
Goldman, Sachs & Co.; to Doctor William Trufant Foster, the noted
economist; and to Calvin Coolidge, who a year ago, with the reserves
very much lower than at present, protested against the very thing which
the Federal Reserve Board is now doing.
I have been accused of being the bull leader of the market. If this

means that I am a bull on the United States of America, I am forced to
plead guilty. I thank you. Good night.

Governor Harding of Federal Reserve Bank of Boston
on Existing Money and Credit Situation—Address
Before Chicago and Cook County Bankers'
Association. •

Addressing the Chicago and Cook County Bankers' Asso-
ciation at Chicago on April 18, W. P. G. Harding, Governor

of the Federal Reserve Bank of Boston, and Formerly Gov-

ernor of the Federal Reserve Board, surveyed "The Existing

Money and Credit Situation." Whatever else may be said

of the situation, he observed, "we will all agree, I think,

that . . . it is unique in the history of the country. Never

before has there been so general an appetite for common

stocks nor so widespread a spirit of speculation among all

classes of people from capitalists down to janitors and cham-

bermaids. If this spirit should long continue without

proper restraint, there may be disaster, but there are signs

that the speculative fever is beginning to abate; and it

should be remembered that while the Federal Reserve

Board has expressed its reluctance to agree to an advance

In Federal Reserve Bank discount rates—the great bugaboo

of the speculator—the Board has never said that there

would be no advance if other expedients fail to be effective."

Governor Harding's speech in full follows:
While I am aware that in an after-dinner speech statistics should be

avoided as far as possible, it seems necessary in order to establish a basis

for the discussion of the topic assigned to me, to call attention to some

figures which will throw light upon the situation. In presenting these

figures, however, I shall not emulate the distinguished Director of the Bud-

get, Gen. Lord, who is always precise and gives exact figures down to the

last cent, but shall content myself with round amounts.
In the first place, let me refer to the radical change which has taken

place in the position of our country on the international balance sheet since

the outbreak of the World War in the year 1914. At that time, we were

a net debtor to other countries in an amount approximating 5 billion dol-

len. At the present time, we appear as a creditor nation to the extent of

perhaps 25 billion dollars, about 10 billion of which is represented by

Allied debts to the Treasury and 15 billion by private loans and invest-

ments abroad. Our national annual income, according to Dr. Friday and

other economists, is about 90 billion dollars. On October 3, 1928, the de-

posits of all banking institutions in the country, exclusive of balances due

to other banks, were about 53 billion 700 million dollars, while the average

gross deposits of all member banks in the Federal Reserve System in Decem-

ber 1928 were somewhat over 37 billion dollars. It is estimated that at

the present time the total loans and investments (excluding real estate

owned but including loans on real estate of about 10 billion dollars) of all

banks are about 58 billion dollars of which amount the member banks have

about 35 billion 700 million which includes something over one billion dol-

lars of real estate loans by National banks. The total earning assets of the

twelve reserve banks on Apr. 10 1929 were nearly 1 billion 300 million dol-

len, which is about 2%% of those of all banks and 4% of those of member
banks. On Feb. 28, 1929 the total money stock of the United States was

8 billion 221 million dollars or $68.90 per capital, of which amount there

was in circulation 4 billion 098 million dollars. and on Mar. 31 1929 the

amount in circulation was 4 billion 747 million dollars or $39.75 per capita.

On Nov. 1 1920, a date which is incuded in what many critics of the Fed-

eral Reserve System are fond of referring to as the deflation period, the

total money stock stood at 8 billion 477 million dollars of $78.86 per

capita, while the money in actual circulation was 5 billion 698 million, or

$53.01 per capita.
Let us now consider an item which for many months past has been the

subject of much discussion, that is, brokers' loans. The figures which are

given out every week by the Federal Reserve Bank of New York are some-

what misleading as they refer only to loans on the New York Stock Et-

change as furnished by a limited nummber of banks known as the reporting
banks. These figures do not include loans made to brokers in other more

or less important centers throughout the United States, nor do they as far

as New York City itself is concerned, include all loans made to houses

which are members of the exchange. The New York Stock Exchange re-

ports, which are made once a month, show that the actual loans average

about one billion dollars more than those reported by the Federal Reserve

Bank. For example, at a time recently when the bank's statement made

up from figures furnished by reporting member banks, showed brokers'

loans to be around 6 billion 600 million dollars. the Stock Exchange figures

showed 6 billion 800 million. Stock Exchange transactions ordinarily are

financed by 70% call loans and 30% time loans. At the present time,

however, the proportion is about 91% on call and 9% on time. This ratio

when considered with the wide fluctuations in rates running from 0 to 20%,

seems to indicate that the loans are due largely to stock transactions rather

than to investmentts in bonds. This indication is confirmed by the com-

paratively small dealings in bonds reported daily as compared with the very

large transactions in stocks. The exhibits as to brokers' loans do not, by

any means, indicate the total volume of credit which is used in financing

transactions on the Stock Exchange. Perhaps a majority of investors, and.

no doubt, many speculators, prefer to finance their transacetions by means

of collateral loans secured from banks with which they have dealings.

While it is not possible to give the exact figures, it appears from carefully

made estimates that member banks at the present time are carrying loans on

stocks, bonds and Government obligations, exclusive of call loans to New

York brokers, of about 7% billion dollars. These collateral notes are not

eligible for rediscount by the Federal Reserve Banks and partly for this
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reason usually command a higher rate of interest than commercial papeer
which is eligible. It has been estimated that the amount of eligible paper
carried by member banks on a recent date was something over 4% billion
dollars or about 13% of their total loans and investments. However, as the
member banks are carrying about 3% billion dollars of United States Gov-
ernment obligations which they can use as collateral for their 15-day notes,
the total potential borrowing power of the member banks from the Federal
Reserve Banks is well over 8 billion dollars. which sum is far in excess of
the maximum amount of accommodation which could be granted by Federal
Reserve Banks without suspension of their own reserve requirements.

Brokers' loans in New York as reported by the Federal Reserve Bank of
that city, amounted on Oct. 2 1927 to 3 billion 306 million dollars; on
Apr. 4 1928 to 3 billion 979 million; on Oct. 3 1928 to 4 billion 570 mil-
lion; and on Mar. 20 1929 to 5 billion 793 million, which figures are the
highest ever reported; and on Apr. 10 1929 to 5 billion 427 million, a de-
crease of about 366 million dollars from the high point on March 20. The
Stock Exchange figures for these dates averaged about one billion dollars
more,

4%. few years ago transactions on the New York Stock Exchange involving
a million shares of stock a day, were regarded as exceptionally large.
Recently over eight million shares changed hands in a single day and four
to five million-share days have come to be regarded as quite in the usual
course, while those days in which the transactions average less than three
million sharers, are looked upon as being dull. This development is due to
several causes such as the general prosperity and constantly increasing
wealth of the country, the expansion of business, formation of new enter-
prises, and a disposition on the part of the public to discount the future,
and to outright speculation. Many conservative investors who hitherto
have shown a preference for high grade bonds and preferred stocks, have
turned their attention more and more to common stocks Ad in their pur-
chases of such stocks have shonwn a disposition to disregard immediate in-
come returns, and to pin their faith upon the intrinsic values expected to
materialize in the more or less distant future. At the same time, there is
no denying the fact that a strong speculative spirit has become manifest
and the spectacular advances in the market during the past eighteen months
have attracted many marginal purchasers of stocks who have no intention
of paying in full and holding them for investment, but hope to sell quickly
at a substantial profit. These developments have called for the use of
funds in Stock Market transactions in much greater volume than heretofore.
and this demand for funds has brought about a sharp advance in the rates
of interest offered. Another new factor is the investment trust. Scores of
them have been created during the last two or three years and their pur-
chasing power has been a strong stabilizing influence at times when the
market has shown a tendency to decline.
The high interest rates paid for call money have had a pronounced effect

upon the money market as a whole. Rates on the best grades of commer-
cial paper have during the past eighteen months advanced more than 20%
from 434 to 5% to 6%. The rates on time collateral loans have risen in
some financial centers up to 8 to 9%. Ordinarily the increased cost of
credit would have had a depressing effect upon business generally, but, due
to other favorable circumstances, business as a whole has thus far not been
much affected by higher creat costs, except perhaps the building trades
which, taking the country as a whole, have been slowing down.
The rediscount rates of the Federal Resere Banks are no longer dom-

inant. Quoting from an eminent authority, they are "grotesquely impotent
and out of line." Rates on the best grades of commercial paper are now
5% to 6%, and prime bankers' acceptances are selling at 5% to 5%%. If
these rates should be long maintained, the creation of new bills will be
sharply curtailed and the acceptance business, to the development of which
in this country so much care and attention has been devoted for many years
past, will find its way back to its original habitat across the ocean.

Mr. Paul M. Warburg of New York, who was one of the original members
of the Federal Reserve Board and was its Vice-Governor for two years, made
some pertinent commonts on existing conditions in his notable address to
the stockholders of his bank at their annual meeting on March 7. I think

- it would be well to summarize some of the facts to which he calls attention
in this address, such as the loss of control by the Federal Reserve System
over the American money market, and his statement that no central bank-
ing system may safely permit its facilities to expand unless it is certain of
its determination and ability to bring about contraction when circumstances
require. In Mr. Warburg's opinion, the Federal Reserve System by
pursuing a well conceived and far-sighted policy rose to a position
of world leadership, but within a short span of a year it lost that leadership
owing to its failure promptly and effectively to reverse the engines at the
critical moment. The control then passed into the hands of Stock Exchange
operators who have now for many months past governed the flow of money,
not only in the United States, but in the principal markets of the world.
Mr. Warburg points out that history, which has a painful way of repeating
itself, has taught mankind that speculative over-expansion invariably ends
in over-contraction and distress, and that while Stock Exchange excesses
may be corrected by prompt and determined action, without affecting seri-
ously the wider circle of general business, orgies of unrestrained specula-
tion will lead to an ultimate collapse which will effect not only the specu-
lators themselves but will also bring about a general depression involving
the entire country. For the past six months or more we have had in effect
a current bank rate of 7 or 8%. Mr. Warburg states that it is that rate
which has directed a new flow of gold to our shores and which has exer-
cised a decisive influence in the fashioning of our domestic rate structure.
He states that "Procrastination in bringing such rediscount rates into a
proper relation to actualities, hesitation in taking effectual means to re-
assert the Federal Reserve System's leadership, place a grave responsibility
on those in charges of its administration. _ _ _ That the country's banking
system is tossing about today without its helm being under the control of
its pilots gives cause for deep concern. Yet the fault does not seem to lie
so much with the men in charge of it as with the structural defect of its
administrative organization. The banking fraternity would be well advised
to anticipate radical Congressional proposals by taking the lead in seeking
the lines along which reform may be brought about."

While there is much in Mr. Warburg's statement which is worthy of
serious consideration, I cannot follow him unreservedly in his views as to
the structural defects of the administrative organization of the Federal Re-
serve System. In comparing the administration of the Federal Reserve
System to the flight of an airship, he stresses the unrestricted authority of
the captain of the airship who has power to give orders for landing as. -
ing to his own judgment of what the circumstances demand, and states that
had the captain's rnanouvers been dependent upon the directions of 120
men, acting through twelve separate boards of directors, and operating sub-
ject to the review and determination of a central board of eight men, the
ship would have been wrecked.

Mr. Warburg was originally an advocate of a central bank in this coun-
try and he was not at first a believer in the regional system. After he

found, however, that the regional system was inevitable, he offered many
valuable and helpful suggestions, although he never wavered in his belief
that the System should be composed of a small smaller number of banks
than the twelve which were actually established. I admit that the admin-
istrative machinery of the Federal Reserve System is somewhat compli-
catd and that its successful operation calls for tact, firmness, and close co-
operation on the part of those responsible for its policies and for the con-
duct of its operations, but I do not believe that it is lacking, potentially at
least, in leadership clothed with ample authority.
By reason of my own experience as Governor of the Federal Reserve

Board and as Governor of one of the Federal Reserve Banks. I think that
I may claim to have some insight into the principal workings of the Federal
Reserve System which, as you know, is composed of the Federal Reserve
Board at Washington and the twelve Federal Reserve Banks. In MY opin-
ion, the Federal Reserve System actually is more nearly a central bank
than some of the framers of the Federal Reserve Act, and perhaps Mr.
Warburg himself, realize. While the Federal Reserve Board is not an
operating body, it has plenary powers as far as system policies are con-
cerned, and by reason of its authority to make regulations governing almost
every transaction in which a Federal Reserve Bank can engage, it has
practical control over the operations of the Federal Reserve Banks. In the
matter of discount rates, no question has ever been raised as to the necessity
of the Board's concurrence before a rate established by the directors of a
Federal Reserve Bank can become effective; nor has the Board itself, since
the Chicago episode of eighteen months ago, ever disavowed the right
which it asserted at that time to change the rate of a Federal Reserve Bank
under its power of review and determination without the co-operation of
the directors of the bank concerned. The Federal Reserve Act provides
that the directors of a Federal Reserve Bank shall, subject to the provisions
of law and the orders of the Federal Reserve Board, extend to each member
bank such discounts, advancements and accommodations as may be safely
and reasonably made with due regard to the claims and demands of other
member banks. The Federal Reserve Board has the exclusive right to
determine and define the character of paper eligible for discount within
the meaning of the Act. It has power to call upon a Federal Reserve
Bank at any time for additional security to protect Federal Reserve notes
issued to It, and has the right also to grant in whole or in part, or to
reject entirely the application of any Federal Reserve Bank for Federal
Reserve Notes. With the consent, or upon the order and direction of the
Federal Reserve Board and under regulations to be prescribed by said
Board, Federal Reserve Banks may open and maintain accounts in foreign
countries. The Federal Reserve Board may permit, or upon the affirma-
tive vote of at least five members, may require Federal Reserve Banks to
rediscount paper for other Federal Reserve Banks at rates of interest to
be fixed by the Board. Any compensation which may be provided by the
Board of Directors of Federal Reserve Banks for directors, officers or em-
ployees, shall be subject to the approval of the Federal Reserve Board,
which body is also empowered to exercise general supervision over the
Federal Reserve Banks. Finally, in addition to the Board's power to sus-
pend or remove any officer or director of any Federal Reserve Bank, the
only qualification being that the cause of such removal shall be forthwith
communicated by the Federal Reserve Board to the removed officer or
director and to the Federal Reserv Bank concerned, the Board has author-
ity also to suspend for the violation of any of the provisions of the Federal
Reserve Act (and by implication, perhaps for the disregard of any regula-
tion made by the Board) the operations of any Federal Reserve Bank, to
take possession thereof, administer the same during the period of suspen-
sion and when deemed advisable, to liquidate or reorganize such bank.
These are certainly very broad powers. Some of them have never been
exeercised and probably never will be. It is inconceivable that Congress
would be willing to give the Board any additional powers over the Fed-
eral Reserve Banks, and, in fact, it is difficult to see what additional
powers could be given without wiping out entirely the basis for a regional
system.

It is evident from statements which have been issued recently by the
Federal Reserve Board and particularly from an averment made by Gov-
ernor Young in his Cincinnati address a short time ago, that the Board
is reluctant to agree to any further increase in Federal Reserve discount
rates. The paragraph in Section 14 of the Federal Reserve Act which gives
the Federal Reserve Banks power "to establish from time to time, subject
to review and determination of the Federal Reserve Board, rates of discount
to be charged by the Federal Reserve Banks for each class of paper, which
shall be fixed with a view of accommodating commerce and business,"
contains a definite mandate—the rate shall be fixed with a view of ac-
commodating commerce and business. The reluctance of the Federal
Reserve Board to agree to an advance in rate must be due to a belief that
a higher rate would be harmful to commerce and business, and at the same
time would have little if any effect upon speculative activities. The
Board has, I think, made it plain in its statements that It is not concerned
with stock market activities as such, nor has it any disposition to assume
authority to interfere with the loan practices of member banks so long
as they do not involve the Federal Reserve Banks, The Board feels, how-
ever, that it has a grave responsibility in cases where there Is evidence
that member banks are maintaining speculative security loans with the
aid of Federal reserve credit. The Board has stated that in its opinion
the Federal Reserve Act does not contemplate the use of the resources of
the Federal Reserve Banks for the creation or extension of speculative
credit and that when member banks are maintaining spculatife security
loans with the aid of Federal reserve credit, the Federal Reserve Bank
becomes either a contributing or sustaining factor in the current volume
of speculative security credit, which is not in harmony with the intent
of the Federal Reserve Act nor conducive to the wholesome operation of
the banking and credit system of the country. In fact, as Senator Glass
pointed out a short time ago, the Federal Reserve Act in the paragraph
of Section 13 which defines the kinds of paper which Federal Reserve
Banks may discount, expressly prohibits any definition of eligible paper
by the Federal Reserve Board which would include notes, drafts or bills
covering merely investments or used or drawn for the purpose of carrying
or trading in stocks, bonds and other investment securities, except bonds
or notes of the Government of the United States. Thus even the legitimate
and necessary trading in stocks and bonds for purposes doubtless sound
and productive was barred as a basis for rediscount.
The issue, therefore, at the present time is not so much as to the merits

or demerits of speculation, but rather as to the drawing, through indirect
methods, of Federal reserve credit into channels which are forbidden in
express terms by the Federal Reserve Act, the plain intent of which was
to serve the industrial, commercial and agricultural interests of the coun-
try. The consolidated statement of the twelve Federal Reserve Banks
as of April 10, 1929, shows that loans and advances to member banks are
345 million dollars greater than on April 11, 1928. While this may be
due to the reduction in the Federal Reserve Banks' holdings of bills and
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Government obligations, yet there are indications that a large amount of
Federal reserve credit is still being used indirectly in carrying investments
or in promoting speculation. This is a situation with which the Federal
Reserve Board has not only a legal right but an imperative duty to con-
cern itself. Opinions differ as to the best means of correcting this situa-
tion. There are some who believe that the corrective lies in an advance
in the Federal reserve discount rates and, if necessary, in successive ad-
vances. There are others who believe that such advance would seriously
affect those who are engaged in the production and distribution of goods
and commodities, and that higher rates would have no effect upon specula-
tion until they had first brought about a sharp recession in business.
From the statements which have been made by the Federal Reserve Board,
it is evident that that body is in the latter category. As Governor Young
has stated publicly that rates would be advanced only as a last resort, it
Is evident that the Board desires the Federal Reserve Banks to use all the
arts of persuasion and, if necessary, perhaps to exert pressure upon the
member banks to induce them to pay off their obligations to the Federal
Reserve Banks by calling such part of their demand and collateral loans
as may be necessary to liquidate such indebtedness before making any
further advances of that kind.

About a month ago, the Federal Reserve Bank of Boston sent a letter
to all its member banks asking for their voluntary co-operation in carrying
out the views of the Federal Reserve Board. The letter was well received,
the attitude of the banks has been very friendly, and the immediate results
were satisfactory but the improved reserve position of the Boston bank,
and no doubt of several of the other Reserve Banks, has been due mainly
to the payment of bankers' acceptances held and to the limited buying
of new acceptances to take. place of those maturing. Many banks have
pointed out that it is very difficult to decline to make loans secured by
good collateral to regular customers even where it seemed probable that
the proceeds would be used for speculative or investment purposes because,
in many cases, loss of deposits and good will would follow a refusal. No
doubt there would be cases, if a Federal Reserve Bank should undertake
to bring pressure upon a member bank for the payment of its obligations,
where the member bank would prefer to call some commercial loans rather
than collateral loans. Some member banks have stated frankly that they
have more collateral loans than they would like but that the same sense
of compulsion which induced them to make the loans makes them reluctant
to call them, and that they would find it easier to control the situation in
their respective localities if the Federal Reserve Bank's discount rate
more closely followed the market rate. The situation, however, as far
as the Federal Reserve Banks are concerned, is not an urgent one. Their
position is incomparably better than was the case in the fall of the year
1919 and throughout the year 1920, and in some respects is better than
a year ago. The total holdings of gold by the Federal Reserve Banks
on April 10 1929 amounted to $2,774,000,000 as against $2,748,000,000
on April 11, 1928, and the average reserve percentage of the twelve banks
combined was 73.8% on April 10 1929 as against 71.6% on April 11 1928.

It seems to be the consensus of opinion in the financial reviews I have
noticed in the press, that the Federal Reserve Board is trying to make
credit expensive for speculators and as cheap as possible for what is called
legitimate business. This reminds me of a small bay whom I once knew
who, after cutting his finger with a knife which his mother had given
him, wrote a letter to Santa Claus asking for a knife which could cut
sticks and not cut fingers. Perhaps the Federal Reserve Board will in
due course be able to bring about conditions which will reduce the cost
of credit to business. Let us hope so, and in the meantime, I would sug-
gest that much of the current criticism of the Board, as well as criticism
in the past, is ill-advised and not well founded. The Board is not
actuated by any sinister motives, it is watching the situation closely and
has far greater knowledge of all the conditions and cross currents which
have a bearing upon the present situation than most of its critics have.
Few of these critics make any constructive suggestions and many of them,
judging from their utterances, are densely ignorant of the provisions of
the Federal Reserve Act.

Some of the Federal Reserve Banks no doubt find themselves embarrassed
at times in maintaining discount rates which are so much below the level
of acceptance rates and commercial paper rates, but, after all, the ultimate
responsability lies upon the Federal Reserve Board and it is the duty of
the Reserve Banks to carry out as best they can the policies of the Board
which in the circumstances involves the close co-operation of the member
banks. If by continuation of its present policies, the Board should finally
succeed in accomplishing the objects it has in view; to wit; the restoration
of a lower level of interest rates, an orderly readjustment of credit and
the conservation of the bank reserves of the country, the result will be
taken as a matter of course and the Board will be accorded little if any
of the credit to which it would justly be entitled. If, on the other hand,
general interest rates should continue to advance, prices of bonds still
further to decline, and stock market excesses should finally culminate in
a smash which would injure business generally, all the responsability which
the Board feels that it has in the existing circumstances will be voted
to it unanimously by the general public, and the Board will be the storm
center of censure and abuse. The banks of the country are vitally con-
cerned in the outcome. Generally speaking they have lost deposits because
of withdrawal of funds by investors who have been buying stocks on a low
income basis in anticipation of future advances in price, as well as by
withdrawals by other depositors of a speculative turn of mind who have
been using funds as margins on stocks which they never intend to own
outright. The banks have felt obliged also to make large loans on col-
lateral which loans perhaps are amply secured but which, nevertheless,
are not liquid loans for the reason that the banks feel obliged, for fear
of loss of business and good will, to carry them at the borrower's con-
venience. While most of the member banks are not permitted by law
to invest in stocks, they have in the aggregate, large investments in
bonds. Existing high rates for money have reduced materially the market
value of bonds, and if any substantial number of banks should undertake
at the present time to dispose of bonds which they have been carrying as
investments, they would suffer a tremendous lose. This observation applies
also to the great insurance companies. In their own interest, holders of
bonds should co-operate in an effort to bring about a lower level of interest
rates.

While the country generally is prosperous, it should be borne in mind
that bank loans on stocks and securities during the past eighteen months
have increased at a rate entirely out of proportion to the growth of in-
dustry. Another factor in the situation which should not be forgotten is
that about two billion 780 million dollars, or more than one half of the
total loans as reported by the New York Reserve Bank, are represented
by funds belonging to individuals, firms and domestic corporations whose
primary business is not that of money lending, who feel no responsability
whatever as to market stability, and who have no hesitation in calling

their loans whenever individual necessity or convenience may impel them
to do so.
In ordinary circumstances the responsability for meeting the requirements

of the stock exchange falls principally upon the banks in New York City
with which the brokers have active accounts, but it is clearly beyond the
power of those banks to finance the large amounts now required. There
are certain dates throughout the year when readjustments are necessary
in order to provide for payments of interest and dividends, and the four
outstanding dates are the first days of January, April, July and October.
The readjustment is particularly heavy in January and July. During the
latter part of last December "loans for others" were called to so great
an extent that in order to prevent a serious reaction, the New York City-
banks felt called upon to increase their loans to brokers by several hundred
million dollars which necessitated their borrowing about one half of the
amount required from the Federal Reserve Bank. In the closing days
of March, preparations were being made for April disbursements. To-
gether with this, it seems that conditions in Chicago were such as to call
for the transfer of about forty million dollars from New York to Chicago
and the result was a severe stringency in the New York money market,
which sent call rates up to 20% and brought about a sharp decline In
stock quotations. It is possible that the action of some of the New York
City banks in coming to the relief of the market by offering funds at
from 16 to 20% averted a serious crisis. When these offerings were
made, the call rate declined to 15%, the market recovered, and at the
close the quotations on many stocks were higher than at the beginning
of the day. What the situation will be at the end of June when prepara-
tions must be made for July 1st disbursements is a question which should
be given consideration well in advance.

I referred at the beginning of my remarks to the fact that this country
is now a creditor nation in a very large amount. Our credit balance,
however, is made up generally of fixed investments and long term loans
abroad. There are some who estimate that foreigners have in this country
-at least 2 billion dollars all of which can be withdrawn practically on
demand. The high rates obtainable in stock market transactions have
drawn large amounts of money from abroad and there are some who believe
that foreigners are participating in call loans to the extent of perhaps 1 bil-
lion dollars.
At this point, I wish to call attention to some of the items which appear

in the consolidated statement of the twelve Federal Resen-e Banks as
of April 10, 1929. The paid-in capital stock of the twelve Banks has
increased since April 11, 1928 by more than 17 million dollars which
reflects the large increase which has been made during the year in the
capital and surplus of member banks. Member banks' reserve deposits
show a loss in the twelve month period of more than 130 million dollars
which indicates a decrease in member banks' deposits of more than 600
million dollars, and while the gold holdings have increased by 26 million
dollars, and total earning assets have been reduced by 65 million 900
thousand dollars, the member banks' indebtedness as I have already
pointed out, has increased by 345 million dollars. The improvement in
the reserve position of the twelve Federal Reserve Banks has been due
entirely to a reduction in the amount of bankers' acceptances and United
States Government securities held by them. In the case of bankers' ac-
ceptances, this reduction has been 204 million dollars and in Government
obligations 212 million dollars, a total reduction of 416 million dollars
in these two items.

Whatever else may be said of the existing money and credits situation
we will all agree, I think, that it is a most interesting one and that it is
unique in the history' of the country. Never before has there been so
general an appetite for common stocks nor so widespread a spirit of
speculation among all classes of people from capitalists down to janitors
and chamber-maids. If this spirit should long continue without proper
restraint, there may be disaster, but there are signs that the speculative
fever is beginning to abate; and it should be remembered that while the
Federal Reserve Board has expressed its reluctance to agree to an advance
in Federal Reserve Bank discount rates—the great bugaboo of the specul-
ator—the Board has never said that there would be no advance if other
expedients fail to be effective. Eventually subjects other than stock
fluctuations and brokers' loans will engage public attention. Congress
has assembled in extra session; the progress which has been made in
industry will continue; agriculture will come into its own; and there
are many new developments looming up in the mists of the future such
as irrigation and water power projects; the Great Lakes and St. Lawrence
River waterway to the sea; a nine foot waterway from Chicago to the
Gulf; Mississippi River flood control ; and a Nicaraguan Canal. All
of these will arouse great public interest, will call for large capital
expenditures, and will employ labor in enormous volume, and they have
not been overlooked in the establishment of the present level of stock
quotations.
Abraham Lincoln said: "You can fool all the people some of the time

and some of the people all the time, but you cannot fool all the People
all the time." Paraphrasing this, may I suggest that in the forum of
public interest the stock market may occupy the center of the stage some
of the time and have a less conspicious place on the stage all the time,
but it cannot occupy the center of the stage all the time. Sooner or later,
and in my opinion sooner rather than later, the American people will
lose much of their present interest in speculative transactions, and will
find other outlets for their thoughts, their energies and their capital.

Resolution of Representative Reid Calling for In-
quiry Into Policies of Federal Reserve Board
—Views of Representative Block and Others.

An inquiry into "the effect, enforcement, administration,
interpretation and practice of the Federal Reserve Act by
the Federal Reserve Board," and an investigation into the
policy or policies of the Board are called for in a resolution
introduced in the House on Apr. 17 by Representative
Frank R. Reid (Republican) of Illinois. The resolution
directs that the inquiry be undertaken by a select com-
mittee of the House. According to a dispatch from Wash-
ington, Apr. 18 to the "Times" Mr. Reid is opposed to an
investigation of the Federal Reserve Board and its policies
by the House Banking and Currency Committee. The
dispatch added:
He believes that a special committee should be created for the purpose

as provided by his resolution, and that the inquiry should be authorized
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without delay. His resolution has been referred to the Rules Committee,
of which Representative Such of New York is Chairman. It said that
Mr. Reid will ask for an early hearing on his measure. The Rules Committee
Is one of three House committees now functioning.

Whatever action may be taken by the House, it seems certain that the
Senate Banking and Currency Committee will undertake an inquiry.

In giving a statement made by Representative Reid
bearing on his resolution, the Washington correspondent
of the "Evening World" under date of Apr. 16 (the day
before the introduction of the resolution) said:
He (Representative Reid) proposes to call as witnesses officials of the

Reserve Board and leading American financiers, including Charles E.
Mitchell, W. C. Durant and Paul M. Warburg.
The Reid resolution will provide for investigation of four principal phases

of Federal Reserve activities:
1. Undue influence of foreign banking and financial conditions in the

formulation of Federal Reserve policies during recent years.
2. Causes of the export of more than $500,000,000 in gold from the

United States in the last two years.
3. Relations of the Federal Reserve System to the International Repara-

tions Bank, proposed by Owen D. Young as a medium for handling the
payment of German reparations, stabilizing foreign exchange and controlling
the flow of gold throuout the world.
4. Commercial and economic effects of the Reserve Board's attempts to

curb the use of credit for speculative purposes which, it is alleged, have pro-
duced excessive rates of interest for call loans and thus tended to withdraw
credit from the interior of the country and to restrict its availability for
ordinary business purposes.
"Investigation will disclose," Mr. Reid said." that during recent years the

policy of the Federal Reserve System has been controlled to an ever-
increasing extent by consideration for European conditions.

Alleges Foreign Control.

It will show that the Reserve Board maintained artificially low rates of
interest during 1927 and a part of 1928 as a result of a secret agreement
entered into with representatives of the central banks of England, France and
Germany. It will show that the Reserve Board attempted to coerce the
Federal Reserve Bank of Chicago into maintaining a rate of discount which
was not justified by economic financial conditions existing in that district.
It will reveal that enormous credits of hundreds of millions of dollars have
been at the disposal of the Bank of England and other European banks upon
terms which have never been fully disclosed to the American people.

If my information is correct, arrangements have already been made for
the Reserve Bank of New York to act as the American agent for the proposed
International Reparations Bank, which is now being created in Europe.
One of the representatives of the New York bank has recently returned

from conferences in Europe with Owen D. Young, who is regarded as the
father of the reparations hank and. I am informed, has made public state-
ments to that effect. If this plan is permitted to go through, it would
appear to be inevitable that our American Reserve System would become a
part of the Continental financial system and the rates paid on all agricultural
and commercial loans in the United States would be determined, not by the
soundness of our economic conditions, but by tho unsoundness of the
financial structure of Europe.
The committee should, in my opinion, ascertain what conferences have

been held by the Federal Reserve Board or the representatives of any of
the Federal Reserve banks with European financiers for the purpose of
assisting the carrying out of fiscal policies of European Governments or
placing the credit of the financial system of the United States at the disposal
of European Governments or financiers.

Sees Deals with Europe.

We know that representatives of the European banks have been in the
United States almost constantly during the last few years. We know that
they have conferred with various officials of the Federal Reserve System.
We know that representatives of the Federal Reserve System have been in
Europe from time to time and have repeatedly conferred with European
financiers. But we now nothing authoritatively regarding the purposes of
these conferences or their results.
"The committee should, in my opinion, summon the principal officials

of the Federal Reserve System as well as the leading financiers of the United
States and secure a definite, concrete understanding of the policies and ac-
tivities of the system during recent years.
"It should call Andrew W. Mellon, Chairman and ex-officio member of

the Reserve Board, and Roy A. Young, its governor. It should summon
Gates W. McGarragh and George L. Harrison, the Chairman and governor
of the New York Reserve Bank. It should call also Charles E. Mitchell,
President of the National City Bank; W. C. Durant, Paul M. Warburg
and other leading critics of Federal Reserve policies.
"If my resolution is adopted, I shall insist that the investigation shall not

be perfunctory, but shall be a thorough probe of the activities and policies of
the Federal Reserve System during the ten years which have followed the
World War. The American people are entitled to know not only what has
been done by the Reserve System in relation to domestic and foreign fi-
nance, but also to have a clear explanation of the reasons for such action."

In its advices from Washington Apr. 17 the New York
"Times" stated:
The presenting of the Reid resolution followed a speech by Representa-

tive Black, Democrat, of New York, who attacked the Federal Reserve
Board, asserting it had no direct power to curtail the colume of credit or
apportion it sectionally or industrially.

Broad Question Opened Up.

A warning was uttered by Mr. Wingo that the House should proceed
slowly with respect to credit conditions and no step be taken without care-
ful investigation.

Meanwhile it was made known that Senator Glass, Democrat, of Virginia,
a former Secretary of the Treasury, is proceeding with the drafting of the
bills in amendment of the Federal Reserve act which he decided to intro-
duce some weeks ago when announcement was made by the Reserve Board
of the policy that it had adopted in an effort to curb speculation in the
stock market.

Further, it was indicated pretty broadly by some House leaders that
the administration was hopeful that neither the Senate nor the House
would act now to initiate an inquity into the Federal Reserve Board, in
the belief that the "orderly adjustment" of credit sought by the Board
could be accomplished in due time and brought about without untoward
effects.

Black's Criticism of Board.

The speech of Representative Black, criticizing the credit policy of the
FederaisIleserve Board with reference to stock market operations, had

been prepared in advance. With the presenting of the Reid resolution it
became a part of the general debate on the subject, which was only cut
off at 1:20 P. M. by the motion for adjournment by Majority Leader
Tilson.
Mr. Black said that the present extraordinary volume of call loans was

not so much the result of speculation as due to the increase in brokers'
borrowings in the call market to hold new stock issues which eventually
were sold to the public in the regular manner.
"The Federal Reserve Board," he said, "has injected a new and unwel-

come factor in the investment outlook. This factor is its own possible
arbitrary actions, either by public clamor, fear, propaganda, unwarranted
Increase in rediscount rates or punitive deflation of currency."
"Clothed with jurisdiction over credit" he continued, "the Federal

Reserve Board has extended its operations to the field of capital, which
under the Constitution is at the disposal of its proprietors, and the Govern-
ment has no legal power to apportion it sectionally or industrially.
" The call loan market to large extent represents a surplus capital trans-

forming itself into an active, energized working capital, reproducing addi-
tional capital and wealth for the country.
"The Stock Exchange has served the country efficiently. It is the

nerve center of the country's finances. There is a psychological element
contributing to investment activities. The Government is within its
province to furnish facts to investors, but the Government has to answer
if, by injudicious circulation of opinion, it affects the business security of
the country.
"Those who advocate the Government's stepping into the Stock Exchange

propose that the Government shall enter into all business. This is not the
theory of our democracy. It is far from being a dogma of the present
dominant political party."

Representative Reid agreed with Mr. Black that the present situation
did not justify Governmental interference.
"The present policy of the Reserve Board." he asserted. "is wholly un-

necessary in view of the sound financing situation in the United States.-
" The American people are entitled to know not only what has been done
by the Reserve System in relation to domestic and foreign finance, but also
to have a clear explanation of the reasons for such action. The people of
the Middle West are thoroughly aroused, because there was a healthy
prosperity in the commercial world, which seems to have been jolted by the
action of the Federal Reserve Board.
"Many of the people believe that the board's action was more in the inter-

ests of a few capitalists than for the general good of the common people.",

Luce Raises Whole Question.

Mr. Luce stated that it would be well for Congress to consider that
the discussion raised would probably determine whether the Federal Re-
serve Board continued in existence.
"One purpose in creating the Federal Reserve System," he said, "was

to lessen fluctuations in business, the inflation and deflation which time
.and again had wrought great havoc.

"If you read carefully the discussion that is in progress in the press, the
statements of eminent financiers, you will find they are of two classes.
One group says it is not the function of the board to give thought to fluc-
tuations of business. The other says this is the basic reason for the creation
of the Federal Reserve Board.
"It would not be right that the words that have been spoken should

go to the country without accompanying them with a statement calling
attention to the fact that the attack is against the very purpose of the
board; that if this attack succeeds, its legitimate results ought to be the
abolition of the Board; that the very existence of the Board is at stake,
and, therefore, that the reasons for its existence should be recalled and
that the present situation should be studied with the determination to
find, if we can, whether it was wise to create the Board and whether its
continuance should be insured."
Mr. Strong said he thought the powers of the Federal Reserve System

were properly directed to the stabilization of the purchasing power of
money. In relation to commodities, he asserted, the power of the Reserve
System to adjust the currency circulation and the discount rate to the
trend of prices was used "for four or five years and we have a fairly stable
price level to-day.

Shall that be continued or shall we go off and try to stabilize the price
level of other countries? Shall we try to stabilize the stock market?
Or shall we direct the Federal Reserve Board, through the use of its powers,
to stabilize the purchasing power of the American dollar? That is the
point I have in mind.
In urging a "safe and sane" study of the operations of the Reserve Board

to determine what changes, if any, shSuld be made in the law or in the
direction of the policy of the board, Representative Wingo said:
"You may criticize the international bankers of New York who are

undertaking to finance international trade, but I am not going to do it
until I find that they are doing wrong. This is another case where you'll
be damned if you do and be damned if you don't."
Mr. Wingo said that the credit mechanism of the country was a delicate

structure and no attempt should be made by Congress to effect changes
In it without careful deliberation.
He proposed that the House create a committee not to exceed five mem-

bers to study every aspect of the Federal Reserve System and its policies.
This inquiry, he asserted, should be conducted in a constructive spirit and
devoid of political considerations.

From the Washington account to the New York "Journal
of Commerce" Apr. 18, we take the following regarding
the Reid resolution:
The Rules Committee, one of the four in the House now functioning,

may bring out a report in favor of the investigation, if so disposed, indi-
cating its preference for an inquiry by a special committee or by the House
Banking and Currency Committee. The Banking and Currency Com-
mittee is not yet organized, although its organization could be arranged at
any time by House leaders.

Backing up his proposal. Reid disclosed that he had received hundreds
of letters from farmers in the Mid-West urging the investigation. He
thought this would give weight to his request that the Rules Committee
make a prompt report on the resolution.

Eventually, either at the especial session or in December, House leaders
considered it probable that the Senate Banking and Currency Committee
would undertake an inquiry somewhat along the lines proposed in the Reid
resolution. Senator Capper (Rep.) of Kansas, some days before the session
opened, called attention to complaints from the agricultural West against the
"wild orgy" of speculation in Wall St.

This speculation, according to Capper, had absorbed $15,000,000,000 in
credit. That, he considered, developed a situation that should have the
attention of Congress. Capper contended that money had become so
" tight" in the West that action should be taken to liquidate brokers' loans
that agriculture and industries of the Mid-West could be provided with the
necessary credit.
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Generally speaking. House members were of open minds on the question
the Reid resolution, although there was a tendency among leaders to feel
that the resolution will not be adopted.

McFadden Favors Inquiry.

Strong support was given the resolution from members from the farm
States because of complaints of money stringencies arising from the tre-
mendous absorption of credit in Wall Street. Other members of the House
felt that there should be a comprehensive study of the entire operation
of the Reserve System, going into not only credit but all phases of banking.

Representative McFadden (Rep.) of Pennsylvania. Chairman of the
Banking and Currency Committee, favors authorization to his committee
for an inquiry into the system. He proposed this at the last session of
Congress, but leaders refused to concur in the plan because of a decision to
restrict work of the special session to tariff, farm relief and a few other item],
deemed of urgent importance.
A possibility was seen that at the close of the present session McFadden's

committee might be authorized to make the inquiry, beginning its studies
in the interval before the opening of the winter Congress.
One House leader said to-day that Administration officials appeared to

be satisfied that there would be an orderly adjustment of the credit situa-
tion within the next few months.

The "Herald-Tribune's" account from Washington on
Apr. 18 said:
In the Senate there is more and more apparent a determination to investi-

gate the Reserve Board, but so far all the fireworks in the upper House
have centred entirely on one angle of the situation—the allegation that the
demand for credit in Wall Street is sucking money from the hinterland and
Is forcing "legitimate" business to pay higher rates of interest than it ought
to be paying.
Only in the House has there been any hint of the effect of European

needs of the Reserve Board in bringing the present situation about.

English Tenseness Recalled.

For example, Montagu Norman, Governor of the Bank of England, was
quoted Iv House members to-day as having said on Feb. 6, when the
British discount rate was increased from 454 to 535%, that this 53,5%
rate could be maintained for three months only if brokers' loans in the United
States should be deflated and lower interest rates effected here. If the credit
expansion in New York should continue, Mr. Norman was quoted as hav-
ing said, it would be necessary for the British discount rate to be raised to

635 % •

The following is the text of Mr. Reid's resolution:
Whereas, There is a widespread interest in the activities of the Federal

Reserve Board as indicated by press reports, editorials, newspaper articles,
speeches and by letters received from people in all walks of life, including
bankers, lawyers, accountants, and business men, both city and rural; and
Whereas, The Federal Reserve Board seems to have failed to recognize

the fact that during the past years there has been a great change in the
ownership of stocks, due to the increasing tendency of the small investor
' to invest his funds in the stocks of sound industrial concerns, and' has

adopted and is pursuing a policy which is harmful to the small investor
who now wants to be a partner in the business enterprises he invests his
money in rather than being merely a money lender; and

Whereas, It is charged that whenever the Federal Reserve Board finds
itself agitated over financial difficulties it talks about inflated values in
securities of industrial enterprises, and yet fails to consider that while
many industrial issues are selling at about fifteen times their 1928 earnings
per share, Many public utility securities are selling at from nineteen to
twenty times their 1928 earnings per share, the railroad securities are sell-
ing at about thirteen times their 1928 earnings per share, the leading New
York bank stocks are selling at about thirty-five times their 1928 earnings
per share, and some of them are selling at as high as eighty times their
1928 earnings per share, and fails to apply the same test to bank stocks
as would apply to industrial securities; and,

Whereas, The Federal Reserve Board, governing body of the Federal
Reserve system, has formulated and is pursuing a policy which has the
avowed purpose of forcing owners of stocks listed on various stock exchanges
to sell their holdings; and

Whereas, This policy assumes the right to restrict and regulate the pub-
lic's use of its own money in investing in stocks listed on various exchanges;
and,

Whereas, This policy is wholly unnecessary under the sound financial
and banking conditions existing in this country, but has forced usurious
rates of interest in the call money market In New York City and elsewhere,
has artifically depressed prices on the stock market to the injury of thou-
sands of owners of securities and threatens to destroy the business and
general prosperity of this country by producing a wholly artificial tightness
In the credit situation and by disturbing public confidence; and

Whereas, A similar policy pursued by the Federal Reserve Board in
1919-1920 depressed the value of farm lands and agricultural products in
the Middle West and brought on an economic hardship from which agricul-
ture has not yet wholly recovered; and
Whereas, The following persons are said to have special information

peculiar to the subject of this resolution, they, with others, should be
summoned to appear before a special committee of the House of Repre-
sentatives and testify under oath;

Charles E. Mitchell, President of the National City Bank, New York,
Roy A. Young, Governor of the Federal Reserve Board.,
Gates W. McGarrah, Chairman of the Federal Reserve Bank of N. Y.
Owen D. Young, Director of the Federal Reserve Bank of New York,

and Chairman of the General Electric Co.
W. C. Durant, New York City.
Arthur Cutten, Chicago.
E. H. H. Simmons, President of the New York Stock Exchange.
R. Arthur Wood, President of the Chicago Stock Exchange.
Paul M. Warburg, formerly a member of the Federal Reserve Board.
Former Senator Robert L. Owen, of Oklahoma.
James B. McDougal, Governor of the Federal Reserve Bank of Chicago.
H. Parker Willis, former Secretary of the Federal Reserve Board.
George L. Harrison, Governor of the Federal Reserve Bank of N. Y. (Thy.
J. P. Morgan. New York City.
Andrew W. Mellon, Chairman of the Federal Reserve Board.
George M. Reynolds. Director of the Federal Reserve Bank of Chicago.
Melvin A. Traylor, President of the First National Bank of Chicago.
Benjamin C. Marsh, farm leader, Washington.
Governors of the following Federal Reserve Banks: W. P. G. Harding,

of Boston; Eugene R. Black, of Atlanta; William Mc0. Martin, of St.
Louis; W. B. Geery, of Minneapolis; W. J. Bailey, of Kansas City; Lynn
P. Talley, of Dallas, and J. E. Calkins, of San Francisco.
Now therefore be it resolved, That the Speaker of the House of Repre-

sentatives be, and he is hereby directed to appoint from the membership
of the House a select committee of nine members for the Seventy-first
Congress, and which said committee is hereby directed to inquire into the

effect, enforcement, administration, interpretation and practice of the
Federal Reserve Act by the Federal Reserve Board, and to investigate the
policy or policies of the said board, and the acts of its officers, agents and
representatives.

Resolved, further, That the said Select Committee shall report to the
House the results of its inquiries, with such recommendations as it may
deem advisable, including any changes in the Federal Reserve Act. The
scope of the inquiry shall include, among other things evidence covering
the following questions:

1. What is the specific ultimatum of the Federal Reserve Board in the
present campaign to, as it says, curb speculation? What does the board
expect to be the ultimate result of this campaign? Has the term "specu-
lation" a definite meaning, as contrasted with the term "investment," so
that a stock lien may be clearly recognized as one or the other?
2. Has the Federal Reserve Board taken any steps to restore ,on-

fidence in securities values, undermined by its public statements of Feb. 7
1929, and other dates? Has the Federal Reserve Board taken any steps
to stabilize the securities markets or the industries which they represent
or to promote the general commercial prosperity of the United States?
3. Are loans to brokers reported to the Federal Reserve Board daily?

Why are these loans reported to the public only once a week instead of
daily? Could not some one benefit by the publication of this Information?
Could some one benefit by knowing daily confidential figures?
4. Have the forms in which financial and banking statistics are reported

by the Federal Reserve Board been altered during the past year so as to
exclude certain information?. Why has this change been made.
5. Has the Federal Reserve Board authority in law to single out one

branch of business industry and attempt to discourage operation in it?
If so, under what section of the law does it justify its discrimination between
loans on securities and loans for other purposes?
6. Does the Federal Reserve Board consider the security markets,

such as the New York and Chicago Stock Exchanges, to be legitimate
business institutions and necessary to the commercial development of the
nation? Is it not a fact that these security markets were created for the
purpose of providing a place for the exchange and distribution of the securi-
ties of industries, and is it not also a fact that, should these institutions
be thwarted, the industries which depend upon them for marketing their
securities would in the end suffer? What business development has been
injured through the alleged absorption of credit by the security market?
7. Was the Federal Reserve Board in formulating its policy unduly

influenced by economic conditions abroad to the neglect of considering
economic conditions in the United States?
8. What conferences, if any, have been held either in the United States

or abroad between officers or agents of the Federal Reserve Board or any
of the Federal Reserve banks and representatives of central banks of Europe
looking to the utilization of American credit for the support of the fiscal
policies of European countries, European Governments, their central
banks of issue, or any other banking interest in those countries?
9. What agreements have been entered into by the Federal Reserve

Board or the officers and agents of any of the Federal Reserve banks with
the representatives of the Bank of England or any European central banks
for the creation of extraordinary credits for the purpose of supporting the
fiscal systems of England and other countries? What are the amounts
of such credits? Under what provisions of law were such credits estab-
lished? What reasons exist for the secrecy which attended their creation? ,

10. Does not the action of the Federal Reserve Board in making it
possible for $15,000,000,000 of American capital to be sent abroad, largely
to equip European factories with modern machinery to produce goods with
cheap labor to be exported to the United States to compete with American
products produced by American labor, nullify the effect of a protective
tariff?

11. Is not the proposed Reparations Bank a creation of and sponsored
by the League of Nations? Have not arrangements already been made to
have the Federal Reserve System of the United States become an agent of
this international super-bank, which will thereby of necessity force the
United States to become affiliated with the World Court and the League of
Nations in order to protect American money poured into Continental
Europe through the action of the Federal Reserve Board?

12. Is, not the proposed Reparations Bank to be an international super-
bank, not only to supervise reparations payments, but to control foreign
exchange and regulate the flow of gold throughout the world, and will this
not react against the commercial prosperity of the United States?

13. Are different kinds of loans included in the total volume of "loans
to brokers," which is made public in New York every Thursday afternoon?
Are loans for domestic corporation financing to pay off debts to banks
included? Are loans for long-term investments included? Are loans for
long-term speculation included? Are loans for foreign financing and for
unsold bond issues included?

14. Is the reserve ratio of the 12 Federal Reserve banks now above 70?
Has it always been above 70 since Jan. 1 1922, with the exception of tem-
porary dips below that level at the end of 1925, 1927 and 1928?

15. Has there been a pronounced change in the method of corporate
financing from the borrowing from banks on commercial paper to the
sale of new isuses of common stock in the stock market?

16. Was the average amount of gold in circulation in 1922-1923 ap-
proximately $676,000,000? Was the amount of gold in circulation at the
end of February, 1929, $1,313,000,000? Does this excess of gold in circu-
lation of approximately $637,000.000 represent "hidden" or unused re-
serves?

17. Did the most recent statement of the Federal Reserve Bank up to
April 1 1929 show total reserves of 62,878,000,000? If gold certificates to
the amount of $600.000,000 were replaced by Federal Reserve notes, would
not the reserve against these notes still be a dollar of gold for each dollar of
notes, but would not the gold so held become part of the reserves against
total note circulation? Would not this simple replacement have the effect
of raising the total reserve to $3,478,000,000?

18. Did not the latest statements of the Federal Reserve Bank up
to April 11929, show the total of deposits and of Federal notes in circulation
to equal $4,012,000,000? If to this sum were added $600,000,000 of Federal

Reserve notes replaced for gold certificates, would not that maim the
combined deposits and note liability $4,612,000,000, against which there
would be a reserve of $3,478,000,000, making a ratio of 75.4%?

Resolved further. That said select committee is hereby authorized and
empowered to appoint such sub-committees as it may deem advisable:
and the said committee or any sub-committee thereof is hereby authorized
to sit during the sessions of the House or during any recess of the Home.
and to hold its sessions in such places as the committee may determine; te
require by subpoena or otherwise the attendance of witnesses, the pro-
duction of books, papers and documents, to administer oaths and affirma-
tions and to take testimony.

Resolved further. That the Speaker is hereby authorized to issue subpoenas
to witnesses upon the request of the committee or any sub-committee thereof
at any time, including any recess, and to serve all subpoenas and other
processes put into his hands by said committee or any sub-committee
thereof.
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Resolved further. That the said select committee shall have the right

at any time to report to the House in one or more reports.

Appointment of Government Agency to Supplement
Federal Reserve Board Proposed by Representa-
tive McLeod.

A resolution directing the President to appoint a commis-
sion to advise Congress of the feasibility of creating a Govern-
ment agency to supplement the work of the Federal Reserve
Board was introduced in the House on April 16 by Repre-
sentative McLe d (Rep.) of Michigan. according to a Wash-
ington dispatch to the New York "Journal of Commerce,"
from which we also take the following:
"The Federal Reserve system alone does not have sufficient control of

economic factors to insure steady progressive production and employ-
ment." Mr. McLeod said in explaining his resolution. "The Federal Re-
serve is doing effective work in a large and important field, and in my
opinion should not be changed or interfered with in any important particular
However, we may profitably supplement its work by another Government
agency charged with regulating the flow of income to consumers."
The new agency contemplated, if reported praciticable by a commksion

appointed by the President, would not have any regulatory jurisdiction over
private business, he said. It would merely furnish information upon
which the Government could regulate intelligently its own operations, such
as appropriations for public works refunding operations by the Treasury,
dec., so as to furnish additional consumer income when most needed by
private business. It would also supply a balance now lacking in out indus-
trial system, he added.

Senator Brookhart Would Have Congress Fix Redis-
count Rates of Federal Reserve Banks.

A bill whereby rediscount rates would be placed at 3%
and redeposit rates at 2% is being prepared by Senator
Brookhast (Rep.) of Iowa, for consideration at the extra
session of Congress, he stated on April 12. Advices to this
effect in the New York "Journal of Commerce" of April 13,
give the following further account from Washington:
"The raising and lowering of rediscount rates should be denied to anyboard. " Senator 13rookhart said, in making his announcement of theproposed fixed rate. The placing of the amount of rediscount that shouldbe allowed, he said, should be done only through Congress because of theeffect that it has on industry and commerce. If the rediscount rate re-mained at 3% there would be "no danger of speculation," he added.These views were not favored by Senator King (Dem.) of Utah, in whichhe said that he was in favor of flexible discount rates. "Rediscount ratesshould be raised and lowered gradually because of the effect that they haveon the industry," he pointed out.
He was of the opinion that Mr. Coolidge and the Federal Reserve Boardare to blame for the present situation, stating that "I think the FederalReserve Board is to blame Itself, as well as Mr. Coolidge," for the presentsituation. Last year, when the loans reached $5.000,000,000 in one week,he said, the former President's attitude toward the situation led manypeople to go into speculation.
Another angle which the Senator stressed was that of the State banks

which did not belong to the Reserve system. The States, he said, should
enforce their laws on State banks which have enormous sums and make
loans for speculative purposes. The formation of numerous investment
trust companies also has contributed to the situation, he added.

Annual Report of Federal Reserve Board—Growth in
Speculative Loans—Responsibility of Board to
Curb Undue Credit Expansion—Increasing Use
of Bankers-Acceptances—Progress of Gold Stand-
ard—Legislation Recommended.

The rise in brokers' loans to record figures and the growthin member bank credit are in the main themes of discussionin the annual report of the Federal Reserve Board, madepublic Mar. 2. The Board points out that "in recent yearsthe most rapid expansion in bank credit has been in thedirection of increasing use of bank funds in investments andloans on securities." It further says:
Between the middle of 1925 and the middle of 1928 member bank hold-ings of investments increased from $8,863,000,000 to $10,758,000,000 andtheir loans on securities from $6,718.000.000 to $9,068,000,000. At thepresent time of the total volume of nearly $35,700,000,000 of loans andInvestments of member banks more than 57% are either in investments in orloans on securities. Securities thus underlie considerably more than halfof the outstanding volume of member bank credit.

The Board observes that "too rapid expansion of bank
credit in any field may result in serious financial disorganiza-
tion and it inevitably leads to increased demand for Reservebank funds. The Board goes on to say "because the systemhas a broad responsibility for the general soundness of creditconditions, and because a growth of bank credit for any
purpose ultimately leads to a demand for Reserve Bankcredit, it is its duty to use its influence against undue creditexpansion in any direction." The Board also makes thestatement, in its comment on the expansion of bank credit,that "when the question is considered in the light of theReserve Banks' position as holders of the reserves againstall member bank credit it becomes apparent that the FederalReserve System's responsibility is not limited to the controlof funds obtained directly from the Federal Reserve Banks.

The Board adds that "there is no way of earmarking for
special purposes the credit extended by the Federal Reserve
Banks, and even if that were possible it would still be true,
under existing law, that the entire credit structure ulti
mately rests upon Federal Reserve credit as a base; the
Reserve System has a correspondingly broad responsibility.'
The increasing use of bankers' acceptances is likewise

referred to in the report, the Board stating that "at the end
of 1928 American bankers' acceptances were outstanding
to the amount of $1,284,000,000, the largest volume on
record, approximately equal to the combined total of open
market time loans on securities in New York and of open-
market commercial paper outstanding, and in excess of the
total outstanding volume of United States Government
obligations with maturities under six months." In noting
that total earnings of the Reserve Banks were $64,053,000 in
1928, a larger total than in any earlier year since 1921, and
in excess of those for 1927 by more than $21,000,000; the
Board says "this increase in earnings over those of the year
before was due largely to an increase of $343,000,000 in the
Bank's average daily holdings of bills and securities and to the
fact that the average rate of earnings increased from 3.60%
in 1927 to 4.24% in 1928." Legislation as follows is recom-
mended by the Board in its present annual report.

Legislation Recommended.
In its annual report for the year 1927 the Board pointed out the des

shability of the enactment of certain amendments to the Federal Reserve'
act concerning matters of detail which have arisen in the administration'
of the Federal Reserve system, and the Board wishes again at this timer
to recommend the passage by Congress of these proposed amendments to'
the law. Briefly stated, these amendments are as follows:
(1) An amendment to section 9 of the Federal Reserve Act to permit.-

State member banks of the Federal Reserve system to haVe foreign branches.
(2) an amendment to section 4 of the Federal Reserve Act to permit an'

officer, director or employee of a mutual savings bank to serve as a class B'
director or class C director of a Federal Reserve Bank •".4
(3) an amendment permitting the cancellation of Federal Reserve Bank.

stock held by member banks which have gone out of business without s
receiver or liquidating agent having been appointed therefor
(4) an amendment making it discretionary with the Federal Reserve

Board to assess the costa of examining member banks against the banks
examined
(5) an amendment exempting Federal Reserve Banks from attachment

or garnishment proceedings before final judgment in any case or proceeding
(6) an amendment to the Judicial Code restoring to the United States

district courts jurisdiction of suits by and against Federal Reserve Banks
and
(7) an amendment to section 13 of the Federal Reserve Act increasing

from 15 days to 90 days the maximum maturity of advances made by
Federal Reserve Banks to member banks on their promissqry notes secured
by paper eligible for rediscount by Federal Reserve Banks.
The Board also wishes to recommend an amendment to section 9 of the

Federal Reserve Act, which would authorize the Federal Reserve Board
in its discretion to waive the six months' notice now required by law nefore a
State member bank may withdraw from the Federal Reserve system an&
to permit any such bank to withdraw from membership in the system prior
to the expiration of such six months' notice. It frequently happens that a•
State member bank desiring to terminate its membership in the Federal'
Reserve system asks the Federal Reserve Board to waive the six menthe'
notice of withdrawal now required and states to the Board forceful reasons-
why immediate withdrawal Is, from the standpoint of the bank, important.
Although in many such cases the Board sees no valid practical reason for
not granting the request of the State bank, it is unable to do so under the •
terms of the now existing statute.* Sometimes also a State member bank,
transfers its assets or its banking business to another institution, but re-
tains its corporate identity and engages either In no business at all or in a.
business other than banking. In such cases where a State member bank
has In fact gone out of business or is engaged in some business other than
banking, It seems manifestly desirable that its membership in the Federal
Reserve system should be terminated as soon as possible. For these
reasons the Board believes it should be given authority in its discretion to
waive the six months' notice now required of a State member bank wishing
to withdraw from the Federal Reserve system.
In addition to the amendments to the Federal Reserve Act proposed

above, the Board wishes to recommend the enactment of S. 4039, a binpending in the present Congress, the purpose of which is to exempt Joint
Stock Land Banks organized under the provisions of the Federal farm loan
act from the provisions of section 8 of the Clayton Anti-trust Act. The
Attorney General has ruled that Joint Stock Land Banks are technically
banks within the prohibitions of the Clayton Act. The principal function
of Joint Stock Land Banks is to make long-term loans on real estate they
are not authorized to accept deposits except from the Secretary of the
Treasury and are prohibited from transacting any banking or other business
not expressly authorized by the Federal farm loan act. They are D04commercial banks In any sense and do not compete with commercial banksor trust companies. While they are technically banks within the meaningof the Clayton Act, therefore, they clearly are not the kind of banks towhich the Clayton Act was Intended to apply, since inerlocking directoratesbetween them and ordinary commercial banks could not possibly lead toany restriction of banking credit cr lessening of competition. In this re-spect they are analogous to mutual savings banks, which are now exemptedaltogether from the provisions of the Clayton Act, and the Board believes.that the same exemption should apply to Joint Stock Land Banks. Therehave come to the Board's attention certain cases in which outstandingbankers have been requested to serve as directors of Joist Stock LandBanks, but have been unable to do so because of the fact that they arealready serving as many banks as they are permitted to serve under section 8-of the Clayton Act. To exempt Joint Stock Land Banks from the pro-hibitions of the Clayton Act would make it easier to strengthen the manage-men!: of such banks by obtaining the services on their boards of directorsof such outstanding bankers who are now ineligible The bill S. 4030passed the Senate in the first session of the Seventieth Congress and theBoard hopes for the reasons given that it will be enacted into law.
We also give herewith the Board's comments on bank:

credit, credit policy, (tc.
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Mosher Bank Credit.

Active industry and trade in 1928 was accompanied by a growth in the
demand for bank credit, both for financing security transactions and for
commercial purposes, and there was also a large growth in the use of ac-
ceptances for financing the storage and marketing of crops and other
products. The banks' investments showed little change for the year,
while their loans on securities increased rapidly. Changes for the year in
the principal items of condition of member banks in leading cities are set
forth in the following table:

MEMBER BANKS IN LEADING CITIES.

(Monthly Averages of Weekly Figures—Revised Series.)

Increase (+) Or
December December Decrease (—).
1927. 1928.

Amount. Per Cent.

Loans and investments- - - -  811,328.000 822,189,000 +861

"ruit,:cg 
+
+
+
+
-r 
+
 

Loans 15,396,000 16,253,000 +857
On securities 6,676,000 7,198,000 +532
All other 8,720,000 9,055,000 +335

Investments 5,932,000 5,936,000 +4
Net demand deposits 13,872,000 13,399,000 —473
'Time deposits 6.419.000 6.842.000 +423

Growth of security loans in 1928 accompanied an extraordinary growth

in activity in the sectuities market and a rapid advance in security values.

This increase in stock exchange activity was reflected in a rise to the highest

lpvel on record of the total volume of loans to brokers and dealers in se-

etrities. The volume of brokers' loans has been increasing with some

fluctuations since the beginning of 1924, and in December 1928, it reached

a total of $6,440,000.000, as reported by the stock exchange, which in-

cludes in its reports brokers' borrowings from all sources. Brokers' loans
made through reporting member banks in New York City inseased by

$1,600,000,000 in 1928 and averaged about $5,200,000,000 during the last

month of the year. The chart shows the course of brokers' loans reported

by member banks in New York City for the years 1923 to 1928. For

the three years, 1926-1928, the total is sub-divided into loans made by the

banks for their own account, for account of out-of-town domestic banks,
and for account of others, including individuals, firms, corporations and
foreign banks.
Of the growth of $1.600,00,000 in brokers' loans placed by member

banks in New York City during 1928 about 8400,000,000 was for account
of out-of-town banks, which includes a certain amount of loans by these
banks for account of their customers, and $1,330,000,000 was for account
of non-banking borrowers, while loans by the New York banks for their

own account showed a decrease for the year. The large growth in the
volume of loans by non-banking lenders reflected in part the strong cash

position of corporations, which had funds available in excess of their cur-
rent requirements. These loans by non-bank lenders do not create de-

posits and it is for this reason that the growth of brokers' loans during

the year has not been accompanied by a growth of bank deposits. A con-

sequence of this development has been the absence of growth of member

uank reserve requirements and of the demand for Reserve Bank credit

from that source.

Federal Reserve Policy.

In the autumn of 1927 the Federal Reserve system, in view of business

recession in this country and a money stringency abroad, adopted a policy

directed toward easier money. This policy was a factor during the latter

part of 1927 in bringing about a reversal of the gold movement, which had

been toward the United States for several years, and a substantial outflow

of gold to other markets. The effect of this outflow on the domestic money

market was at first fully offset by the Reserve Banks by open-market pur-

chases of securities. Toward the end of the year, however, in view of the

rapid increase in the demand for credit from the security markets, these

purchases were reduced in volume and finally discontinued. Credit con-

ditions nevertheless remained easy, partly because the autumn and holiday

increase in currency demand was considerably smaller than usual.

Until the end Of 1927 borrowing at banks on securities continued to

increase rapidly, and early in 1928, when it began to be apparent that in-

dustry in this country was again active and that the emergency abroad

had passed, the Federal Reserve system determined to exert its influence

more actively toward firmer money .eonditions. The Reserve Banks

accordingly sold United States securities in the first six months of 1928 in

approximately the same amount as they had purchased to offset the effects

of gold ve,hdrawals in the late months of the preceding year. These sales,

coming at the time of the post-holiday inflow of currency, absorbed a part

of this Inflow', which was unusually large, with the consequence that mem-

ber banks were not in a position to reduce their borrowings by its full

amount. In January and February, furthermore, discount rates at all

the Reserve Banks were raised from 3H to 4%, an
d advances were also

made in the Reserve Banks' buying rates on bankers' acceptances.

Demand upon member banks for loans on securities fell off considerably

during January and February, but the growth was resumed in
 March, re-

fleeting a resumption of activity in the securities market, and
 continued

into May. The growth in the amount of credit 
used in the securities

market during this period occurred notwithstanding a rapid 
rise of money

rates' n the open market, due in part to continued gold expo
rts and to

further sales of United States securities by the Reserve 
Banks. Between

Apr. 20 and June 7 discount rates at all the Federal 
Reserve Banks were

advanced from 4 to 4 4 %, and in July the rates in
 eight of the Reserve

Banks were further raised to 5%. Buying rates for bankers
' bills were

also gradually advanced, and ranged at the end of July from 
4 ji to 5%, ac-

carding to maturities, compared with a range from 3 to 351 %
 at the be-

ginning of the year.
In consequence of gold exports and security sales by the 

Reserve Banks

during the first half of the year, the member banks rapidly 
increased their

borrowings at the Reserve Banks, notwithstanding the advan
ces in dis-

count rates, and by midyear member bank indebtedness wa
s in larger

volume than at any time in the preceding six years. This heavy indebted-

ness caused member banks to reduce their holdings of investm
ents and of

loans on securities, and after the end of May, while their comme
rcial loans

continued gradually to increase, their total loans and investments, decline
d

almost without interruption for a period of about three months.

Federal Reserve policy, as expressed in sales of securities and success
ive

advances in discount rates, was thus an important factor during 
the larger

part of 1928 in restraining the growth of member bank 
credit. From

about the middle of May until toward the end of August th
e loans and

investments of reporting member banks in leading cities decline consider
-

ably, but after the last of August the seasonal increase in 
demand for com-

mercial credit and for currency, together with further growth i
n stock ex-

change activity, resulted in renewed growth in bank credit, 
which at the

and of the year was higher than at any previous time.

The growth in bank credit during this part of the year 
was accompanied

by renewed growth, largely seasonal, in the volume of 
Reserve Bank credit

outstanding. In the autumn of the year a larger volume of currency is
needed for harvesting, industrial pay rolls, and retail trade, and member
banks are also under pressure to provide increased reserves against the
seasonal increase in their deposit liabilities. These have usually been met
In part by increased borrowing and in part by increased sales of acceptances
to the Reserve Banks. In 1928, however, the increase in acceptance
holdings of the Reserve Banks during September, October and November
was sufficient to provide all of the autumn increase in the demand for funds,
and in addition to permit member banks to reduce their borrowings, with
the result that money rates declined for a time during a period of heavy
seasonal demand for credit. The relatively favorable rates on acceptances
as compared with other types of loans had resulted in an unusual growth
of this form of bank credit. and the high money rates prevailing in the open
market rendered them unattractive to investors. As a consequence, a
large part of the outstanding acceptances was offered for sale to the Reserve
Banks, which held for their own account and for account of their foreign
correspondents about two-thirds of the total volume of outstanding ac-
ceptances. During December offerings of acceptances to the Reserve
banks did not increase further, and the holiday increase in the demand for
currency was met out of increased borrowing by member banks
The rapid increase in the bill portfolio of the Reserve Banks during the

autumn, which enabled member banks to reduce their indebtedness at a
time of seasonal increase in the demand for Reserve Bank funds, was ac-
companied by a relatively large growth in offerings of bills of maturities
of over 30 days. System holdings of such acceptances increased from about
867,000,000 on Sept. 5 to 8260,000,000 on Nov. 7. The bill portfolio of
the system, therefore, was not only growing more rapidly than usual but
was also becoming increasingly composed of longer term bills. A con-
tinued growth in the proportion of long-term bills in the acceptance port-
folio of the Reserve Banks would have been undesirable because such bills
would not fall due during the return flow of currency in January and thus
would not absorb the funds that member banks receive during that period.

For this reason the Federal Reserve Banks, in their purchases of acceptances
In the last two months of the year, showed preference to short bills, and in

January advanced their buying rates on bills, particularly of the longer

maturities.

Position of Reserve Banks in the Banking Structure.

In a period like the present, when the gold reserves of the country have

been dimished by more than 10% through gold exports, while member

bank credit has continued to expand, it is appropriate to define the charac-

ter and extent of the Federal Reserve system's responsibility for changes

In credit conditions. The Federal Reserve system is under obligation to

make such use of its own lending power as will be, in the broadest sense,

in the interests of the business of the country. Since the Reserve Banks
hold all the reserves of member banks, and though credit policy can influ-

ence the rate of growth of these reserves, the Federal Reserve system has a

responsibility, within the limit of its powers, for the character of growth in
the total volume of member bank credit. Increased loans and invest-

ments of member banks, regardless of the purpose for whidh the loan or

investment is made, result in the creation of additional deposits. A growth

in depsoits, resulting from an increase in any class of loan or investmentin

turn increases the reserve requirements of member banks and consequently

their demand for Reserve Dank credit. Every class of loan or investment
therefore, rests in the final analysis upon Reserve Bank credit, which is

the base of the entire credit structure, and excessive or too rapid growth in

any field of credit, whether it be commerce, industry, agriculture, or the

trading in securities, is a matter of concern to the Federal Reserve system

Too rapid expansion of bank credit in any field may result in serious finan-

cial disorganization and it inevitably leads to increased demand for Reserve

Bank funds. Because the system has a broad responsibility for the general

soundness of credit conditions, and because a growth of bank credit for

any purpose ultimately leads to a demand for Reserve Bank credit, it is

Its duty to use its influence against undue credit expansion in any direction.

In recent years the most rapid expansion of bank credit has been in the

direction of increasing use of bank funds in investments and in loans on

securities. Between the middle of 1925 and the middle of 1928 member

bank holdings of investments increased from $8,863,000,000 to $10,758.-

000,000 and their loans on securities from $6,718,000,000 to 89,068,000,000.

At the present time, of the total vplume of nearly $35,700,000,000 of loans

and investments of member banh, more than 57% are either in invest-

menta or in loans on securities. Securities thus underlie considerably more

than half of the outstanding volume of member bank credit. The propor-

tion of bank credit that is based on securities has been rapidly increasing.

When the question is considered in the light of the Reserve Banks'

position as holders of the reserves against all member bank credit it becomes

apparent that the Federal Reserve system's responsibility is not limited to

the control of funds obtained directly from the Federal Reserve Banks.

There is no way of earmarking for special purposes the credit extended by

the Federal Reserve Banks, and even if that were possible, it would still be

true, under existing law, that the entire credit structure ultimately rests

upon Federal Reserve credit as a base; the reserve system has a corre-

spondingly broad responsibility.
It is a generally recognized principle that Reserve Bank credit should

not be used for profit, and that continuous indebtedness at the Reserve

Banks, except under unusual circumstances, Is an abuse of Reserve Banks.

facilities. In cases where individual banks have been guilty of such abuse

the Federal Reserve authorities have taken up the matter with officers of

the offending banks and have made clear to them that their reserve position

should be adjusted by liquidating a part of their loan or investment account

rather than through borrowing. Abuses of the privileges of the Federal

Reserve system, however, have not been general among the member banks.

The tradition against continuous borrowing is well established, and it IS

the policy of the Federal Reserve Banks to maintain it.

Banking Policy and Credit Policy.

Influence exerted by a Rserve Bank on the loan and investment 
policy

of an individual member bank is ordinarily exercised only over banks 
that

are borrowers from the Reserve Banks. It is in the nature of banking

supervision, and is akin in many respects to the bank examination function

of the reserve system. This phase of Reserve Bank policy may be called

banking policy, as distinguished from credit policy, which deals with mo
re

general developments of banking in relation to the credit needs of the

country. Banking policy ordinarily has but limited effect on credit con-

ditions as a whole, because no class of borrowers is confined for accommoda-

tion to any single bank or group of banks, and because of the general

mobility of bank credit. When one member bank, for example, on its

own initiative or at the instance of the Reserve Bank, repays indebtedness

to the Reserve Bank by withdrawing funds lent on the stock exchange, the

effect may be to cause the borrower to seek accommodations at another

bank, member or non-member, that is not indebted to the Reserve Bank.

For the purpose of meeting the demand thus transferred without borrowing

at the Reserve Bank, the bank to which the borrower applies may borrow

from a marnber bank, which in turn may borrow from the Reserve Bank.

As the result of this series of transactions there would be no reduction in

9.
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security loans or in borrowings at the Reserve Bank. The importance of
banking policy lies in promoting the soundness of member banks, and
co-operation of these banks with the Federal Reserve system in carrying
out banking policy is essential to the maintenance of sound banking con-
ditions. For influencing general credit conditions, however, the Federal
Reserve system relies on credit policy rather than on banking policy.

Credit policy is essentially impersonal and finds expression chiefly
through the influence that the Federal Reserve system may exert on the
volume and cost of bank credit through its policy of sales or purchases in
the open market and through discount rates on member-bank borrowings
and buying rates on acceptances. In determining upon credit policy the
Federal Reserve system is always under the necessity of balancing the ad-
vantages and disadvantages that are likely to follow a given course of
action. Low money rates may have a favorable effect on domestic busi-
ness, but at the same time may stimulate speculation in securities, com-
modities, or real estate. High money rates, on the other hand, may exert
a moderating influence on speculation, but at the same time may result in a
higher cost of credit to all lines of business, and thus be detrimental to
commerce and industry; ultimately they may draw gold from abroad, which
would tend to ease the domestic situation. It is impossible to foresee all
the effects of a credit policy and difficult to appraise them even after
they have developed. It is certain, however, that the Federal Reserve
system must steer its course with reference to broader developments and
longer time objectives than day-to-day or month-to-month changes in any
particular line of credit. Principal among such objectives are the continu-
ous provision of credit at reasonable cost in amounts adequate for the re-
quirements of trade and industry and the safeguarding of our gold reserves
which are held in trust to meet future needs, against unduly rapid absorption
through expansion of credit.

Acceptances.

The use of bankers' acceptances has increased steadily in recent years,
and at the end of 1928 American bankers' acceptances were outstanding
to the amount of $1,284,000,000, the largest volume on record, approxi-
mately equal to the combined total of open-market time loans on securities
In New York and of open-market commercial paper outstanding, and in
excess of the total oustanding volume of United States Government obliga-
tions with maturities under six months. This is in contrast to the situa-
tion as recently as 1922, when the acceptance market was probably the
smallest of the open markets. Since that time, the use of American
bankers' acceptances has increased steadily, with only seasonal fluctua-
tions. This increase has been particularly rapid since the summer of
1927, when rates on acceptances were below those ruling abroad. The
summer recession was smaller than customary in 1928, and the rapid
increase continued despite the fact that rates in the acceptance market
advanced. The volume of acceptances outstanding by classes in 1924,
1927 and 1928 is shown in the following table:

DOLLAR BANKERS' ACCEPTANCES OUTSTANDING.
(End of December Figures.)

1924.

•

1927. 1928.
Change,

1924-1928.

Imports 8292,000,000 8313,000,000 8316,000.000 +24
Exports 306,000,000 391,000,000 497,000.000 +191
Domestic 38,000,000 21,000.000 16,000,000 —22
Warehouse credits 162,000,000 197,000,000 173,000,000 +11
Dollar exchange 23,000,000 28.000,000 39,000,000 +16
Based on goods stored in or

in transit between foreign
countries 131,000,000 243.000.000 +243

Pntal 5591 rtnn AAA II fist nnn !MA 51 9124. 11,111 nnn .1.5R1

Compared with December 1924, the volume of acceptances outstanding
at the end of 1928 was larger by $463,000,000. The larger part of dollar
acceptances, as is shown by the table, is used to finance imports and exports
of commodities. A large increase in the past three years has occurred in
the volume of acceptances based on goods stored in or in transit between
foreign countries. The growth of this class of acceptances may be due in
part to a liberalization by the Federal Reserve Board of its rulings relating
to acceptances in November 1927. At that time the board ruled that
"acceptances may be properly considered as growing out of transactions
involving the importation or exportation of goods when drawn for the
purpose of financing the sale and distribution * * * of imported or exported
goods * * * whether or not the bills are accepted after the physical
Importation or exportation has been completed."

During 1927 the growth in acceptances outstanding was accompanied by
corresponding growth in the demand for acceptances by investors and was
not reflected in a growth in the portfolio of the reserve banks. This is
indicated on the chart, which shows the distribution of the total volume of
acceptances outstanding during recent years between those held by the
Reserve Banks for their own account and those held by others. According
to this chart, total holdings of the Reserve Banks fluctuated seasonally
but showed little year to year growth between 1925 and the middle of 1928,
while holdings by others increased rapidly during this period. A large
part of this growth occurred in the portfolio of acceptances which the Re-
serve Banks purchased for the account of their foreign correspondents,
which increased from $43,000,000 at the end of 1924 to $325,000.000 at
the end of 1928. In the autumn of 1928, however, the demand for ac-
ceptances, particularly from abroad, declined, partly because of the rela-
tively low yield on this type of investment and partly because the total
volume of foreign funds available for investment in acceptances was re-
duced by a cessation in offerings of long-term foreign loans in this market.
As this came at a time when the volume of acceptances outstanding was
rapidly increasing, the bill portfolio of the Reserve Banks increased by
about $300,000,000 between August and November.

During the year 1928 the re-establishment of the gold standard through-
out the world was completed with the exception of a few countries. Italy
returned to a gold basis on Dec. 22 1927, just prior to the beginning of the
Year; soon afterwards Estonia, Norway, and Greece returned to a gold
basis, and on June 25 monetary reform was effected by France. On
November 22 the parity of the Bulgarian lev was fixed by law, at a level
approximating that which had prevailed since the end of 1923 (80.0072,
equals 92 levas per gram of fine gold). Currencies of nearly all the principal
countries now bear a definite relationship to gold, and their gold parities
are in the majority of cases established by law, though in a few countries
they are maintained as a matter of administrative practice. The return
to gold has reduced the danger of wide fluctuations in foreign exchanges
and has removed the obstacles to international trade arising from uncer-
tainty of currency values.
The progress of the gold standard during the past year has been accom-

panied by the withdrawal of a considerable amount of gold from the United
States. The following table shows gold holdings of the central banks and
bovernments of principal countries at the close of the years 1924 to 1928,
nd changes for the 4-year period:

GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS.
(End of December Figures. In Millions of Dollars.)

Change,
1924. 1925. 1926. 1927. 1928. 1924-1928.

United States-x 4,090 3,985 4.083 '3,9'77 3.746 —344 ,
France 710 711 711 954 1,254 +544
England 757 703 735 742 750 —7.
Germany 181 288 436 444 650 +469
Argentina-y 460 467 467 548 607 +141.
Japan 586 576 562 542 540 —46
Spain 489 490 493 502 494 +5
Italy 218 219 221 239 266 +48
Netherlands 203 178 166 161 175 —28
Other countries 1,238 1,290 1,304 1,424 1,496 +258

Total 8,932 8,907 ( 9,178 9,533 9,978 I 1,046
x Treasury and Federal Reserve Banks. y Argentine Government (conversion

fund) and the Bank of the Nation. z Partly estimated.
Growth during recent years in the total of central gold holdings has

represented for the most part the excess of gold production over consump-
tion by the arts and absorption by India, but has reflected also the acquisi-
tion of gold by central banks from private hoards and the release for mone-
tary use of gold previously held as security for loans. In 1925 India took
a large amount of gold, and monetary gold holdings were somewhat dimin-
ished in that year. In the succeeding 'three years, however, takings by
India were much smaller, and to the product of the mines was added the
gold released from pledge and returned from private or unreported holdings.
As a result, holdings of central banks and governments increased $271,000.-
000 in 1926, $355,000,000 in 1927, and $445,000,000 in 1928. The addition
to central gold holdings during 1928 was more than the total amount of new
gold mined during the year.
The total increase in central gold reserves for the period was in excess

of $1,000,000,000 and increases were shown by all the countries listed in
the table, with the exception of the United States, Japan, and Netherlands.
all of which had relatively large gold reserves at the beginning of the period;
a small decrease was shown also for England. If the gold withdrawn
from these four countries be added to the gold derived from other sources,
It appears that the central institutions outside of these four countries have
increased their gold reserves by nearly $1,500,000,000 during the last
four years. Of this amount, $544,000,000 went to France, $469,000,000
to Germany. $147,000,000 to Argentina, and $95,000,000 to Brazil. In-
creases in the gold stock of other countries were relatively small, but a
large number of countries not listed in the table showed an increase in gold
reserves amounting in the aggregate to over $150,000.000. The United
States is the only country which lost a considerable amount of gold over
the period, and the proportion of central gold reserves that are held in the
United States declined from 45.8% in 1924 to 37.5% in 1928. The loss
of gold reserves by the United States, however, still leaves the Federal
Reserve banks in a strong reserve position, while the increase in the gold
holdings of foreign countries has increased the security of the gold standard
In the world.
The reserve position of nearly all the important central banks of Europe

improved during the past year, and this improvement has been brought
about in part through the transfer of gold from the United States. The
credit policies of the Federal reserve system, which during the period from
1924 to 1927, when the gold standard was being re-established, were a
factor favoring the redistribution of gold, have, therefore, contributed to
the maintenance of the gold standard and indirectly to the improvement
of world trade. The return to free gold movements has also reduced the
fluctuations of the exchanges to a range within the gold points, and has
brought about a closer adjustment of money rates at the principal money
markets and a closer interrelationship in the movements of commodity
prices in different countries. Reestablishment of these relationships has
had the important consequence, from the point of view of the Federal
reserve system, of restoring at least in part the influences that under the
gold standard have tended to correct excessive credit expansion in any
country that takes an important part in international finance and trade.

Operations of the Federal Reserve System.
In the preceding pages there has been presented a brief discussion of

business and banking developments in 1928 and of the policies pursued
by the Federal reserve system during the year. In the following sections
of this report there is given a more detailed account of the operations of the
Federal reserve banks and branches and of administrative matters with
which the Federal Reserve Board has dealt during 1928.
Reserve bank credit outstanding increased rapidly throughout 1928,

and for the year as a whole was larger than in any other year since 1921.
This increase was due chiefly to loss of gold during the first half of the
year, and thereafter to the seasonal increase in the demand of the public for
currency, as shown on the chart, which illustrates for the last five years
the course of reserve bank credit in relation to the major factors by which
changes are accounted for—monetary gold stock, money in circulation,
and member bank reserve balances.
The principal factor of increase in demand for reserve bank credit during

the year was the decrease in gold stock, which was a continuation of the
movement that started in May of 1927 and which in the course of a year
reduced the gold stock of the country from the highest level on record to
the lowest level since August, 1923. During the latter part of 1928 net
changes in gold stock were relatively small. The decrease in member
bank reserve balances during the first half of 1928 reflected chiefly a decrease
in net demand deposits in the principal banking centers, which resulted
partly from the withdrawal of deposits in the form of gold and partly from
their conversion into call loans. These lower requirements for reserve
offset in part the effect of gold withdrawals until the autumn months.
when an increase in member bank deposits increased the demand of mem-
ber banks for reserve balances to about the same level as at the end of the
preceding year. The effect of gold exports on the demand for reserve bank
credit was also offset in part by the fact that the demand for money in
circulation averaged less during 1928 than in any other year since 1922.
Demand for currency showed less than the usual seasonal increase in the

last half of 1927, and more than the usual decrease after the peak of the
demand was reached. By the middle of April the total volume of money in
circulation was $160,000,000 smaller than in the same week in the preced-
ing year. Between the end of July and Christmas the seasonal increase in
currency demand was larger than in 1927, with the result that by Decem-
ber the volume of money in circulation had increased to a level only $40.-
000,000 below that of a year earlier.
The reasons for the sharp decline in the general level of currency require-

ments between the middle of 1927 and the early part of 1928 are not entirely
clear. At the outset it reflected in some measure the decline in industrial
production, and in factory pay rolls and employment, which until the late
summer of 1928 continued in smaller volume than in the same period of the
previous year. That the total volume of money in circulation remained
below the level of the year before, even after the upturn in business activity
In the summer, is to be attributed in part to the fact that member banks
carried smaller aggregate amounts of, vault cash -4n 1928 than in 1927,
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owing to a desire to use all available surplus cash in reducing the heavy
borrowings at the Reserve banks. Another factor tending to diminish the
demand for currency was lower retail prices for certain commodities.
In addition to the major factors which account for changes In Reserve

bank credit and which are shown on the chart, there are various other
factors of importance. The following table shows the change for the year
In Reserve bank credit outstanding and in each of the principal factors in
accounting for this change:

FACTORS INCREASING AND DECREASING DEMAND FOR RESERVE
BANK CREDIT BETWEEN DECEMBER 1927 AND DECEMBER 1928.

(Monthly Average of Daily Figures.)
Factors Increasing demand for Reserve bank credit outstanding:

Decrease in monetary geld stock $274,000,000
Increase in unexpended capital funds  z47,000,000
Decrease In Treasury credit  y5,000,000
Increase in non-member clearing balances_z  2,000,000

Total $328,000,000

Factors decreasing demand for Reserve bank credit outstanding:
Decrease in money in circulation
Decrease in member bank reserve balances
  $40,000,000

32,000,000

Total  $72,000,000

Net increase In Reserve bank credit outstanding $258,000,000
a Represents increase of $15,000,000 in capital of the Federal Reserve banks,

$4,000,000 in their surplus aecount, and $22.000,000 in "all other liabilities," Pint
decrease of 56,000,000 in the combined total of "bank premises" and "all other
resources." y This figure includes the effect of changes In Treasury balances at
the Reserve banks, which were Itemized separately in corresponding computations
for 1927 as given on page 18 of the Board's Annual Report for 1927. z Including
balances due to foreign banks.
The volume of Reserve bank credit outstanding showed an increase

of $256,000.000 for the year as a whole. This increase is accounted for,
disregarding minor items, by a loss of 8274,000,000 in the stock of mone-
tary gold and an increase of *47,000,000 in unexpended capital funds of
the Reserve banks, offset in part by a decrease of $40,000,000 in money in
circulation and $32,000,000 in member bank reserve balances. The increase
of $47,000.000 in "unexpended capital funds" during 1928 represents the
difference between the amounts paid into the reserve banks for capital,
earnings, etc., and the amount returned to the makret for expenses, build-
ings, dividends, franchise taxes, etc.

Earnings, Expenses, and Volume of Work of the Federal Reserve Banks.

To al earnings of the rserve banks were $64,053,000 in 1928, a larger
fetal than in any earlier year since 1921 and in excess of those for 1927
or more than $21,000,000. This increase in earnings over those of the
year before was due largely to an Increase of $343,000,000 in the banks'
average daily holdings of bills and securities and to the fact that the average
rate of earnings increased from 3.60% in 1927 to 4.24% in 1928. The
inert:se in the average rate of return on total bills and securities was due
both to a higher rate of return on each class of earning assets and to the
fact that holdings of United States Government securities, having yields
lower than the discount rate, were substantially less and therefore con-
stituted a much lower proportion of earning assets than in 1927. Holdings
of discounted bills averaged $839,942.000 daily during 1928, as compared
with $442,287,000 in 1927, and owing to a series of increases in discount
rates the average return on discounted bills was 4.56%, as compared with
3.83% in 1927. The increase in the amount of member bank borrowings
from Federal Reserve banks, together with the higher rate of return,
resulted in an increase in earnings on discounted bills from 817,011,000
in 1917 to $38,334,000 in 1928. Average daily holdings of bills bought
In open market were larger than in any preceding year since 1920 and
exceeded those of 1927 by $64,500,000, while average daily holdings of
United States Government securities were $297,499,000, as compared with
$417,480,000 in 1927.

AVERAGE HOLDINGS OF BILLS AND SECURITIES AND EARNINGS
THEREON.

Rills and Securities Held tsj All Federal Reserve Banks.

Total, Bills Dis-
coueted.

Bills Bought
In Open
Market,

U. S. Cart.
Semi-
ties.

.411 Other
Bills and
Securities.

Daily aver. holiegs:
11323 
1924 
1925 
1926 
1927 
1928

Av, rate of earn'gs:

1 150,570,000
950,317,000,

1,139.507,000
1,200,309,000
1 124,538,000

  1.467.371,000

738,114,000
374.834,000
481,515,000
570,613,000
442,287.000
839.942.000

226,548,000
172,428,000
287.329,000
281,386,000
*263,258,000
327,806,000

185,823,000
401,365,000
358,962,000
349,790,000
417,480,000
297,499,000

85,000
1,690,000

11,701,000
7,520,000
*1,613,000
2,124,000

1923 4.33 4.46 4.14 4.04 4.50
1924 3.83 4.25 3.31 3.67 3.61
1925 3.51 3.67 3.17 3.56 3.59
1926 3.76 3.95 3.55 3.80 4.21
1927 3.60 3.83 3.49 3.41 3.88
1928 4.24 4.56 3.97 3.64 4.34

Earnings:
1923 49,775,000 32,956,000 9,371,000 7,444,000 4,000
1924 36.426,000 15,943,000 5,710,000 14,712,000 61,000
1925 39,986,000 17,680,000 9,104,000 12,783,000 419,000
1926 45,460.000 22,552,000 10,003.000 12,589.000 318,000
1927 40,482,000 17,011,000 9,207,000 14,206.000 68,000
1928 62.275,000 38.334.000 13,021.000 10,828,000 92,000
• Revised.

Total operating expenses of the Federal Reserve banks, exclusive of the
Cost of Federal Reserve currency, aggregated $26,099,000 in 1928, as com-
pared with $25,674,000 in the year 1927. The cost of printing Federal
Reserve notes, including shipping charges to the Federal Reserve banks
and the cost of redeeming mutilated Federal Reserve notes, was $805,000
In 1928, compared with $1,845,000 in 1927. The number of Federal
Reserve notes printed in 1928 was 54.900,000, compared with 174,700.000
In 1927. The reduction in the number of Federal Reserve notes printed
In 1928 was in anticipation of the adoption of the smaller size currency
expected to be put into circulation on or about July 1, 1929.

While the average number of officers and' employees decreased from
10,132 in 1927 to 10,095 in 1928, there was a substantial growth in the
volume of work handled by the principal departments of the banks.
The number of items handled in the cash department increased by over

6% in 1928 as compared with 1927 and the number of checks handled by
more than 3%, and the amounts both of checks and of currency and coin
tusndled In 1928 reached new record totals of $301,704,000,000 and $14,-
204,000,000, respectively. Discounts by the Federal Reserve banks for
member banks totaled $62,413,000,000 for the year, purchases of bills in
the open market $4.245.000.000, Government coupons paid $543,000,000,
non cash items collected for member banks $7,414.000,000, transfers of
funds for member banks $148,750,000,000, and redemptions and exchanges
of United States securities for the Treasury $9,002,000.000.

Principally in consequence of the increase in gross earnings, current
net earnings for 1928, width amounted to $37.148,000, exceeded those of

1927 by $21.000,000. With the approval of the Federal Reserve Board
the banks charged their current net earnings with $1,959,000 for depre-
ciation on bank premises. with $639,000 for furniture and equipment
purchased during the year, with $581,000 for reserves for probable losses
on paper of failed banks, and with $628.000 for reserves for self-insurance.
After making these charges and other deductions, including a net loss of
$1,595,000 on the sale of United States securities, there was a balance of
of $32,122,021 available for dividends, surplus, and franchise tax. The
6% dividend to member banks on their paid-in capital stock of the Federal
Reserve banks amounted to $8,458,463. and of the remainder $21,078,899
was transferred to surplus accounts in accordance with section 7 of the
Federal Reserve Act and $2,584,659 was paid to the United States Govern-
ment as a franchise tax. Section 7 of the Federal Reserve Act provides
that all net earnings of the Federal Reserve banks shall be transferred to
their surplus accounts until such accounts amount to 100% of their sub-
scribed capital, and that thereafter 10% of net earnings shall be paid into
surplus accounts and 90% to the Government as a franchise tax. At the end
of 1928 the Federal Reserve Banks of Richmond, Atlanta, St. Louis,
Minneapolis, Kansas City, and Dallas, all had surplus accounts in excess
of their subscribed capital, and, therefore, each paid a franchise tax to the
United States Government. All net earnings of the six other Reserve
banks remaining after the payment of dividends, $16,111,000, were trans-
ferred to their surplus accounts. Notwithstanding the consequent increase
in the surplus accounts of these banks, the excess of their subscribed capital
over surplus at the end of 1928 was substantially greater than at the end
1927, owing to increases in the amount of their capital stock as a result of
increases during the year in the amount of capital and surplus of member
banks in their districts. The total subscribed capital of the Federal
Reserve banks on Jan. 1 1929, amounted to $293,870,000 and their sur-
plus accounts to $254,398,000.

Gross and net earnings during the year and the distribution of net earnings
of each Federal Reserve bank are shown in the following table:

FINANCIAL RESULTS OF OPERATION OF THE FEDERAL RESERVE
BANKS DURING 1928.

Federal Reserve Bank. Gross
Earnings.

Net Earn'gs
AvaiThle for
Dividends,
Surplus, Al
Franchise

Tax.

DiridenAt
Paid.

Transferred
to Surplus
Account,

Franchise
Tax Paid
U. S.

Boston $4.465,342 $2,316,522 $590,830 $1,725,692  
New York 18,483,042 11,018,433 2,743,725 8,274,708  
Philadelphia , 5,394,546 3,282,641 843,755 2,438,886  
Cleveland 6,250,553 3,180.715 858.843 2,323,872  
Richmond 2,857.648 1,118,960 370,683 74,828 $673,449
Atlanta 3.578,156 1,693,985 312,259 558,425 823,301
Chicago 8,936,418 4,763,429 1,099,761 3,663.868St. Louis 2,901,925 785,159 321,855 423,011 40,293
Minneapolis 1,710,304 614,704 181,203 43.350 390,151
KAMM City 2,597,968 659,760 253,254 40,651 365,855
Dallas 2,119,666 713,455 258,544 163,301 291,610
Ban Francisco 4,757,292 1.974,258 625,751 1,348,507  

Total 554 082 ROM 229 199 091 29 Ake AR9 291 n/220029 221229

Congress Convenes in Special Session.

The special session of the Seventy-first Congress, called
by President Hoover to consider primarily farm relief
measures and tariff revision, was brought under way on
April 15. The farm relief proposals are referred to elsewhere
in this issue, and we also give in this issue, under a separate
heading, President Hoover's message to Congress on April 16.
Referring to the opening of the extra session a dispatch
April 15 to the New York "Times" said:
There was nothing spectacular in the opening scenes in the Senate and

the House. Each met at noon and heard the reading of the President's
proclamation for an extra session to consider farm relief and tariff revision
measures. In his inaugural address he had qualified his recommendation
for tariff revision by the word "limited." Speaker Longworth to-day em-
phasized that expression of the President.
The Senate had organized during its brief special session on March 5.

The Home organized to-day by the election of a Speaker and the re-election
of the officers of the last Congress, all of them Republicans. The Senate
was in session half an hour. The session of the House lasted exactly two
hours, devoted to the transaction of opening-day routine business.

Representative Nicholas Longworth was re-elected Speaker
of the House. Regarding the measures introduced in the
House on April 15, Associated Press advices from Washington
said:

Despite the determination of Republican house leaders to confine the
activities of committees to farm relief and tariff revision legislation, a flood
of bills poured in on the Speaker's table to-day. Not a single measure was
presented in the Senate but many are expected there in the days ahead.

It was estimated that the total number of bills introduced to-day was
between 500 and 600.
Although many of the measures were of national importance, affecting

the immigration, tariff, industrial, market governing, narcotic and other
laws, most of them were revised bills which failed of passage in previous
Congresses.
A bill to provide $5,000,000,000 for the construction of a nation-wide

system of hard-surfaced post roads was introduced by Representative
Holaday, Republican, 'Illinois. The measure would provide for the issu-
ance of bonds to finance the project.
A bill sponsored by Chairman Porter of the House Foreign Affairs

Committee would provide increased penalty for violation of the Harrison
narcotic act, and another measure by him would authorize the President
to place an embargo on the exportation of arms and munitioas to bellige-
rent nations.
A resolution by Representative Fish, Republican. New York, would

prohibit the exportation of arms and munitions to belligerent nations.
Representative Burtness, Republican, North Dakota, offered a measure

to provide for the stabilization of the purchasing power of money.
A proposal by Representative Edith Nourse Rogers, Republican, Massa-

chusetts, would make av..ilable additional funds for the extension of Vet-
erans' Bureau hospital facilities.

Representative LaGuardia, Republican, New York, reintroduced a reso-
lution calling for a Congressional investigation into the administration of
the bankruptcy laws.

Aliens would be excluded In count of persons for the reapportionment
of members of the House under a bill by Representative Stalker, Republi-
can, New York.
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Participation of the United States in the Inter-Parliamentary Union at
Geneva would be provided in a bill by Representative Fitzgerald. Repub-
lican, Ohio.

Senator Nye, Republican, North Dakota. who championed the unsuc-
cessful fight last session for a postponement of the operation of the national
origins clause of the immigration act, announced tonight that at an early
date he would move for repeal of that provision which goes into effect July 1.

On April 16 further advices from Washington (Associated

Press) stated:

With 300 bllls mad resolutions introduced in the House to-day, the total
for the first two days of the special Congressional session was brought to
more than 1,000. The Senate has yet to receive its first legislative proposal.

Representative McLeod, Republican, of Michigan, proposed a commis-
sion of seven, to be appointed by the President, to study the causes and
remedy of periodic business depression and unemployment. The com-
mission would report to Congress in December, with recommendations for
legislation.
A bill by Representative Schafer, Republican, of Wisconsin, would

amend the national prohibition act to permit the manufacturejtranaporta-
tion and sale of beverages of 2.75% alcoholic content by weightliiiihetillg

Message of President Hoover to Extra Session of Con-

gress—Farm Relief and Tariff Revision Principal Sub-

jects To Be Considered.

Following the convening of Congress in extra session on

April 15, (in response to the call of President Hoover on

March 7), the President's message indicating the purpose of

the special session, was read in the Senate and the House

on April 16, by the Clerks of the respective branches of

Congress. "It is my understanding," said President Hoover,

in his message, "that it is the purpose of the leaders of Con-

gress to confine the deliberations of the session mainly to the

questions of farm relief and tariff. In this policy" he said,

"I concur. There are, however," he added,' "certain matters
of emergency legislation that were partially completed in the
last session, such as the decennial census, the reapportion-
ment of Congressional representation and the suspension of
the national origins clause of the Immigration Act of 1924,
together with some minor administrative authorizations. I
understand," the President observed, "that these measures
can be reundertaken without unduly extending the session.
He recommended their consummation as being in the public
Interest."

On the subject of farm relief the President indicated that
he has "long held that the multiplicity of causes of agricul-
tural depression could only be met by the creation of a great
instrumentality clothed with sufficient authority and re-
sources to assist our farmers to meet these problems, each

upon its own merits. The creation of such an agency," he

stated, "would at once transfer the agricultural question

from the field of politics into the realm of economics and

would result in constructive action." In part, he added:

"The Administration is pledged to create an instrumentality that will
investigate the causes, find sound remedies, and have the authority and
resources to apply those remedies.
"The pledged purpose of such a Federal farm board is the reor-

ganization of the marketing system on sounder and more stable and
more economic lines. To do this the board will require funds to assist
in creating and sustaining farmer-owned land farmer-controlled agencies
for a variety of purposes, such as the acquisition of adequate ware-
housing and other facilities for marketing; adequate working capital to
be advanced against commodities lodged for storage; necessary and
prudent advances to corporations created and owned by farmers' mar-
keting organizations for the ' purchase and orderly marketing of sur-
pluses occasioned by climatic variations or by harvest congestion; to
authorize the creation and support of clearing houses, especially for
perishable products, through which, under producers' approval, co-
operation can be established with distributors and processors to more
orderly marketing of commodities and for the eliminaton of many
wastes in distribution, and to provide for licensing of handlers of some
perishable products so as to eliminate unfair practices. There should
be no fee or tax imposed upon the farmer. No governmental agency
should engage in the buying and selling and price fixing of products,
for such courses can lead only to bureaucracy and domination. Gov-
ernment funds should not be loaned or facilities duplicated where other
services of credit and facilities are available at reasonable rates. No
activities should be set in motion that will result in increasing the
surplus production, as such will defeat any plans of relief.

In the President's view the test of necessity for tariff

revision "Is in the main whether there has been a substantial

slackening of activity in an Industry during the last few

years, and a consequent decrease of employment due to in-

surmountable competition in the products of that industry."

He said that "In determining changes in our tariff we must

not _fail to take into account the broad interests of the coun-

try as a whole, and such interests include our trade relations

with other countries. It is obviously unwise protection

which sacrifices a greater amount of employment in exports

to gain a less amount. of employment from imports." The

need for important revision in some of the administrative

phases of the tariff was noted by the President, who like-

Wise said that "the Tariff Commission should be reorganized

and placed upon a basis of higher salaries in order that we

may at all times command men of the broadest attainments."

The President's message follows in full:

TO THE CONGRESS OF THE UNITED STATES:

I have called this special session of Congress to redeem two pledges
given in the last election—farm relief and limited changes in the
tariff.
The difficulties of the agricultural industry arise out of a multitude

of causes. A heavy indebtedness was inherited by the industry from
the deflation processes of 1920. Disorderly and wasteful methods of
marketing have developed. The growing specialization in the industry
has for years been increasing the proportion of products that now
leave the farm and, in consequence, prices have been unduly depressed
by congested marketing at the harvest or by the occasional climatic
surpluses. Railway rates have necessarily increased. There has been
a growth of competition in the world markets from countries that enjoy
cheaper labor or more nearly virgin soils. There was a great expan-
sion of production from our marginal lands during the war, and upon
these profitable enterprises under normal conditions cannot be main-
tained. Meanwhile their continued output tends to aggravate the situ-
ation. Local taxes have doubled and in some cases trebled. Work
animals have been steadily replaced by mechanical appliances, thereby
decreasing the consumption of farm products. There are many other
contributing causes.
The general result has been that our agricultural industry has not

kept pace in prosperity or standards of living with other lines of

industry.
Need of Farm Relief.

There being no disagreement as to the need of farm relief, the

problem before us becomes one of method by which relief may be most

successfully brought about. Because of the multitude of causes and

because agriculture is not one industry but a score of industries, we

are confronted not with a single problem alone, but a great number

of problems. Therefore there is no single plan or principle that can be

generally applied. Some of the forces working to the detriment of

agriculture can be greatly mitigated by improving our waterway trans-

portation; some of them by readjustment of the tariff; some by better

understanding and adjustment of production needs, and some by im-

provement in the methods of marketing.
An effective tariff upon agricultural products, that will compensate

the farmer's higher costs and higher standards of living, has a dual

purpose. Such a tariff not only protects the farmer in our domestic

market, but, it also stimulates him to diversify his crops and to grow

products that he could not otherwise produce, and thus lessens his de-

pendence upon exports to foreign markets. Tht great expansion of

production abroad under the condition I have mentioned renders for-

eign competition in our export markets increasingly serious. It seems

but natural, therefore, that the American farmer, having been greatly

handicapped in his foreign market by such competition from the

younger expanding countries, should ask that foreign access to our

domestic market should be regulated by taking into account the dif-

ferences in our costs of production.
The government has a special mandate from the recent election not

only to further develop our waterways and revise the agricultural

tariff, but also to extend systematic relief in other directions.

I have long held that the multiplicity of causes of agricultural de-

pression could only be met by the creation of a great instrumentality

clothed with sufficient authority and resources to assist our farmers to

meet these problems, each upon its own merits. The creation of such

an agency would at once transfer the agricultural question from the

field of politics into the realm of economics and would result in con-

structive action. The Administration is pledged to create an instru-

mentality that will investigate the causes, find sound remedies and

have the authority and resources to apply those remedies.

Federal Ferns Board and Creation of Farrner-Owned Agencies.

The pledged purpose of such a Federal Farm Board is the reor-

ganization of the marketing system on sounder and more stable and

more economic lines. To do this the board will require funds to assist

in creating and sustaining farmer-owned and farmer-controlled agencies

for a variety of purposes, such as the acquisition of adequate ware-
housing and other facilities for marketing; adequate working capital

to be advanced against commodities lodged for storage; necessary and

prudent advances to corporations created and owned by farmers' mar-

keting organizations for the purchase and orderly marketing of sur-

pluses occasioned by climatic variations or by harvest congestion; to

authorize the creation and support of clearing houses, especially for

perishable products, through which, under producers' approval, co-

operation can be established with distributers and processors to more

orderly marketing of commodities and for the elimination of many

wastes in distribution; and to provide for licensng of handlers of

some perishable products so as to eliminate unfair practices.
Every penny of waste between farmer and consumer that we can

eliminate, whether it arises from methods of distribution or from haz-

ard or speculation, will be a gain to both farmer and consumer.

In addition to 'these special provisions in the direction of improved

returns, the board should be organized to investigate every field of

economic betterment for the farmer so as to furnish guidance as to

need in production, to devise methods for elimination of unprofitable

marginal lands and their adaption to other uses, to develop industrial

by-products, and to survey a score of other fields of helpfulness.

Certain safeguards must naturally surround these activities and the

instrumentalities that are created. Certain vital principles must be

adhered to in order that we may not undermine the freedom of our

farmers and of our people as a whole but bureaucratic and govern-

mental domination and interference. We must not undermine initiative.

Opposed to Fee or Tax on Farmer.

There should be no fee or tax imposed upon the farmer. No gov-

ernmental agency should engage in the buying and selling and price-
fixing of products, for such courses can lead only to bureaucracy and
domination.

Government funds should not be loaned or facilities duplicated

where other services of credit and facilities are available at reason-

able rates. No activities should be set in motion that will result in in-

creasing the surplus production, as such will defeat any plans of relief.

The most progressive movement in all agriculture has been the up-
building of the farmer's own marketing organizations, which now

embrace nearly 2,000,000 farmers in membership and annually distri-

bute nearly $2,500,000,000 worth of farm products. These organiza-

tions have acquired experience in virtually every branch of their in-
dustry and furnish a substantial basis upon which to build further
organization. Not all these marketing organizations are farmer-owned
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or farmer-controlled. In order to strengthen and not to undermine
them, all proposals for governmental assistance should originate with
such organizations and be the result of their application. Moreover,
by such basis of organization the government will be removed from
engaging in the business of agriculture.
The difficulties of agriculture cannot be cured in a day; they cannot

all be cured by legislation; they cannot be cured by the Federal Gov-
ernment alone. But farmers and their organizations can be assisted
to overcome these inequalities. Every effort of this character is an
experiment, and we shall find from our experience the way to • further
advance. We must make a start. With the creation of a great instru-
mentality of this character, of a strength and importance equal to that
of those which we have created for transportation and banking, we
give immediate assurance of the determined purpose of the govern-
ment to meet the difficulties of which we are now aware, and to create
an agency through which constructive action for the future will be
assured.
In this treatment of this problem we recognize the responsibility

of the people as a whole, and we shall lay the foundations for a new
day in agriculture, from which we shall preserve to the nation the
great values of its individuality and strengthen our whole national
fabric.

Need for Tariff Revision.
In considering the tariff for other industries than agriculture, we

find that there have been economic shifts necessitating a readjustment
of some of the tariff schedules. Seven years of experience under the
tariff bill enacted in 1922 have demonstrated the wisdom of Congress
in the enactment of that measure. On the whole it has worked well.
In the main our wages have been maintained at high levels: our ex-
ports and imports have steadily increased; with some exceptions our
manufacturing industries have been prosperous. Nevertheless, eco-
nomic changes have taken place during that time which have placed
certain domestic products at a disadvantage and new industries have
come into being, all of which creates the necessity for some limited
changes in the schedules and in the administrative clauses of the
laws as written in 1922.

It would seem to me that the test of necessity for revision is, in the
main, whether there has been a substantial slackening of activity in an
industry during the past few years, and a consequent decrease of em-
ployment due to insurmountable competition in the products of that
industry. It is not as if we were setting up a new basis of productive
duties. We did that seven years ago. What we need to remedy now
is whatever substantial loss of employment may have resulted from
shifts since that time.
No discrimination 'against any foreign industry is involved in

equalizing the difference in costs of production at home and abroad
and thus taking from foreign producers the advantages they derive
from paying lower wages to labor. Indeed, such equalization is not
only a measure of social justice at home, but by the lift it gives to
our standards of living we increase the demand for those goods from
abroad that we do not ourselves produce. In a large sense, we have
learned that the cheapening of the toiler decreases rather than pro-
motes permanent prosperity because it reduces the consuming power
of the people.
In determining changes in our tariff we must not fail to take into

acount the broad interests of the country as a whole, and such inter-
estsinclude our trade relations with other countries. It is obviously
unwise protection which sacrifices a greater amount of employment in
exports to gain a less amount of employment from imports.

Revision of Administrative Phases of Tariff
I am impressed with the fact that we also need important revision

in some of the administrative phases of the tariff. The Tariff Com-
mission should be reorganized and placed upon a basis of higher
salaries in order that we may at all times command men of the broad-
est attainments. Seven years of experience have proved the principle
of flexible tariff to be practical, and in the long view a most im-
portant principle to maintain. However, the basis upon which the
Tariff Commission makes its recommendations to the President for
administrative changes in the rates of duty should be made more auto-
matic and snore comprehensive, to the end that the time required for
determinations by the Tariff Commission shall be greatly shortened.
The formula upon which the commission must now act of ten requires
that years be consumed in reaching conclusions where it should re-
quire only months. Its very purpose is defeated by delays. I believe
a formula can be found that will insure rapid and accurate determina-
ation of need changes in rates. With such strengthening of the Tariff
Commission and of its basis for action, many secondary changes in
tariff can well be left to action by the commission, which at the same
time will give complete security to industry for the future.

Furthermore, considerable weaknesses on the administrative side
of the tariff have developed, especially in the valuation for assess-
ments of duty. There are cases of under-valuations, that are difficult
to discover without access to the books of foreign manufacturers,
which they are reluctant to offer. This has become also a great source
of friction abroad. There is increasing shipment of goods on consign-
ment, particularly by foreign shippers to concerns that they control
in the United States., and this practice makes valuations difficult to
determine. I believe it is desirable to furnish to the Treasury a
sounder basis for valuation in these and other cases.

Purposes of Special Session.
It is my understanding that it is the purpose of the leaders of Con-

gress to confine the deliberations of the session mainly to the questions
of farm relief and tariff. In this policy I concur. There are, however,
certain matters of emergency legislation that were partially completed
in the last session, such as the decennial census, the reapportionment
of Congressional representation and the suspension of the national
origins clause of the immigration act of 1924, together with some
minor administrative authorizations. I understand that these meas-
ures can be reundertaken without unduly extending the session. I
recommend their consummation as being in the public interest.
The President's proclamation, calling the extra session of

Congress, was given in our issue of March 9, page 1494.

Differing Measures for Farm Relief Brought Before Sen-
ate and House—Latter Reported as Favored by Presi-
dent—Debenture Plan in Senate Bill—Text of House Bill.

With the opening of the special session of Congress on
April 15, farm relief measures were accorded first place,—

that and tariff revision having been the particular objects
for which the call for the extra session was issued by Presi-
dent Hoover on March 7. The final draft of the House farm

bill was completed by its Committee on Agriculture on Sun-

day, April 14; at a special session of the Committee, held

that day at the call of its Chairman, Representative Haugen

(Republican) of Iowa, the Committee approved the bill by

a vote of 19 to 2. The Associated Press dispatches from

Washington on April 14, giving an account of the House

Committee's action, said in part:

The completion of the bill, and its approval by the committee vote
19 to 2, made it certain that the House would have a definite legis-
lative proposal before it at the bang of the opening gavel.
But the Senate committee still has to approve a measure. It will

meet to-morrow to vote first upon the export debenture plan, already
rejected by the House Committee, and then upon the McNary bill,
fundamental principles of which are similar to the House measure.
The new House farm bill would set up a Federal board with a

$500,000,000 revolving fund to promote the effective marketing of
agricultural products.
The measure, described by members of the Committee as being in

accord with the views of President Hoover, was changed only in
minor aspects from the form in which the sub-committee drew the
original. The two dissenting votes were those of Representatives
Jones of Texas and Nelson of Missouri, both Democrats, and both
of whom balloted yesterday to write the debenture plan into the
legislation.
Approval of the measure was given by the full committee after

more than three hours' deliberation in today's session. The Com-
mittee cleared the way for the action late yesterday by rejecting
both the export debenture plan and the equalization fee.
The Farm Board, which was described by members of the com-

mittee as "the most powerful marketing board ever set up in the
history of the world," would have five members with a Chairman and
the Secretary of Agriculture as an ex-officio member, would be chosen
by the President with the advice and consent of the Senate, except
for the Chairman, whose salary would be fixed by the Chief Executive.
Members would receive $12,000 yearly. Two of the members

would serve two years; two, four years and the fifth for six years.
The board, after classifying the various commodities, would invite

the co-operative associations to establish an Advisory Commodity
Committee of seven members, of whom at least two would be ex-
perienced handlers or processors of the commodity. The members
of this committee, which would represent the commodity before the
board in matters pertaining to it, would be chosen by the co-operative
associations.
Among the various other functions of the Farm Board would be to

promote education in co-operative marketing; to keep advised on crop
prices, experiences, prospects, supply and demand; investigate over-
production, land utilization, reduction of acreage, need for irrigation
and reclamation, the methods of expanding markets, developing by-
products and the effect of transportation upon marketing.

On April 18, when the Haugen bill was taken up by the
House, and the Senate bill was introduced by Senator Mc-
Nary, of Oregon, Chairman of the Senate Agricultural Com-

mittee, the "Herald-Tribune" advices from Washington said:
With the House taking up the Haugen farm relief bill under a

special rule and the introduction of the MoNary bill in the Senate,
the movement for enactment of a law to remedy agricultural ills got
under vigorous headway at both ends of the Capitol.
The House is expected to pass the bills with little or no change

from the form in which it was reported, about the middle of next
week. The McNaryb ill will be repotted from the Agriculture
Committee Monday, made the unfinished business and then promptly
taken up by the Senate for consideration.

Debenture Plan Chief Difference.
The clause in the Senate bill for employment of the export de-

benture plan at the option of the farm board is the primary difference
between the House measure and the Senate measure. Possibilities
of a vehement clash between the two houses which will involve the
Administration are foreseen in the debenture plan. A deadlock may
develop which will materially delay enactment of the legislation.
The farm relief program in the Senate was set in motion when

Senator Charles L. McNary, Chairman of the Committee on Agri-
culture, introduced the farm relief bill, which has already been shaped
in the Committee and which includes the export debenture provision.

Few Changes in Details.
Senator McNary had the honor of introducing the first bill of the

session in the Senate and succeeded in getting the agriculture bill in
ahead of all other measures offered.

Details of this bill are substantially such as have previously been
made public. The most important difference between it and the House
bill is the export debenture provision. It also differs from the House
measure in that the proposed farm board is to consist of one member
from each Land Bank district in addition to the Secretary of Agri-
culture, who is a member ex-officio. In general, it proposes a farm
board with broad powers and a fund of a half billion, as does the
House bill, and proposes that the marketing of commodities shall be
intrusted to stabilization corporations based on co-operative associa-
tions which shall be financed by government loans at low interest.

Purpose Is the Same.
The provisions for this machinery, while not in all respects the

same as those in the House bill, have the same general purpose. It
is anticipated there will be only one point of vital difference between
the House and Senate on farm relief and this will be on the
dtheebenbtiullr.e proposition, provided the Senate concludes to vote it into

Text of Debenture Clause.
The bill makes the following provision for export debentures:

EXPORT DEBENTURES.
Section 10. (a) Whenever the board finds it advisable, in order to

carry out the policy declared in Section 1 with respect to any agri-
cultural commodity, to issue export debentures with respect to such
commodity, the board shall give notice of such finding to the Secretary
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of the Treasury. Upon the receipt of such notice it shall be the
duty of the Secretary of the Treasury, commencing and terminating
at such time as the board shall prescribe, to issue export debentures
with respect to the commodity and any manufactured food product
thereof. Such export debentures shall be issued to any farmer, co-
operative association, stabilization corporation, or other person with
respect to such quantity of the commodity or manufactured food
product thereof as such person may from time to time export from
the United States to any foreign country. The export debenture
shall be in an amount to be computed under the direction of the
Secretary of the Treasury, in accordance with such regulations as
he may prescribe, at the debenture rate for the commodity or product
that is in effect at the time of exportation. Any such computation
shall be final.
"(b) In order to procure the issuance of an export debenture, the

farmer, co-operative association, stabilization corporation, or other
person shall, in accordance with such regulations as the Secretary of
the Treasury may prescribe, make application for such debenture and
submit satisfactory proofs either (1) that the quantity of the com-
modity to be exported was produced in the United States and has
no previously been exported therefrom, or (2) that the commodity
used in making the quantity of the manufactured food product to be
exported was produced in the United States and the agricultural
commodity and the manufactured food product have not previously been
exported therefrom.
"(c) An export debenture, when presented by the bearer thereof

within one year from the late of issuance, shall be receivable at its
face value by any collector of the customs, or deputy collector of
customs, or other person authorized by law or by regulation of the
Secretary of the Treasury to perform the duties of collector of customs
in payment of duties collectible against articles imported by the bearer.
Title to any export debenture shall be transferable by delivery.
"(d) Debenture rates in effect at any time with respect to any

agricultural commodity shall be one-half the rate of duty in effect
at such time with respect to imports of such commodity, except that
so long as no tariff duty is imposed on cotton the debenture rate
thereon shall be two cents per pound. The debenture rate in effect
at any time with respect to any manufactured food product of any
agricultural commodity shall be an amount sufficient, as nearly as
may be to equal the debenture that would be issuable upon the
exportation of the quantity of the agricultural commodity consumed in
the manufacture of the exported manufactured food product, as pre-
scribed and promulgated from time to time by the board.
"(e) Regulations that metal tags or other appropriate markings be

placed on all bales of cotton produced in foreign countries and allowed
transit through the United States for exportation, may be prescribed
by the Secretary of the Treasury. Every person who violates any
such regulation of the board shall be liable to a civil penalty of $100
for each such offense. Such penalty may be recovered in a civil suit
brought by the board in the name of the United States.
"(f) The Secretary of the Treasury shall prepare and issue all

export debentures. Export debentures issued under authority of this
act shall be obligations of the United States within the definition in
Section 147 of the act entitled 'An Act to Codify, Revise and Amend
the Penal Laws of the United States,' approved March 4, 1909, as
amended 3 U. S. C. title 18-261.
"(g) Any person who shall make any false statement for the purpose

of fraudulently procuring, or shall attempt in any manner fraudulently
to procure, the issuance or acceptance of any export debenture, whether
for the benefit of such person or of any other person, shall be fined
not more than $2,000 or imprisoned not more than one year, or both.
"(i) As used in this section the term 'cotton' means staple cotton

and cotton of any tenderable grade under the United States cotton
futures act.

Mr. Hoover Believed Opposed.
President Hoover has not yet directly advised the Senate Commit-

tee on Agriculture as to his position on the debenture plan. The
understanding, however, is that he is opposed to it. At the White
House today it was stated on authority that the President would in
all probability not commit himself on the debenture plan at this time.
L. J. Taber, master of the Grange, which organization is for the
debenture plan, saw the President today and argued for it. Secretary
Hyde is preparing an expositio n of the debenture in other countries
which he will soon send to the Senate.
In addition to the McNary farm relief bill, the Borah marketing

bill was offered.
Senator Nye, of North Dakota, offered a resolution intended to

force the Senate to consider farm relief ahead of everything else. It
went over under the rules.

After debate over the adoption of the rule had taken an hour and
a half of the House's time, it was adopted without a record vote.
This means that general debate will last through Saturday, and that
the five-minute rule will be effective after that. With this limitation
on debate, the House leadership predicted that the bill would be
passed early next week. The more optimistic believe it may not
through by Tuesday as there seems to be a unit of sentiment among
members on both sides.

The following is the text of the House bill as given in an
Associated Press dispatch to the "Times" from Washington
April 14:

The text of the new House farm relief bill follows:

A BILL

To establish a Federal Farm Board to promote the effective mer-
chandising of agricultural commodities in interstate and foreign com-
merce, and to place agriculture on a basis of economic equality with
other industries.
Be it enacted by the Senate and House of Representatives of the

United States of America in Congress assembled, that it is hereby
declared to be the policy of Congress. (1) to promote the effective
merchandising of agricultural commodities in interstate and foreign
commerce, so that the industry of agriculture will be placed on a
basis of economic equality with other industries; and (2) to that
end to protect, control and stabilize the current of interstate and
foreign commerce in the marketing of agricultural commodities and
their food products by minimizing speculation, preventing inefficient
and wasteful methods of distribution, and limiting undue and excessive
price fluctuations; by encouraging the organization of procedures into
co-operative associations and promoting the establishment and financ-
ing of a farm marketing system of producer-owned and producer.
controlled co-operative associations and other agencies; and by aiding

in preventing and controlling surpluses in any agricultural com-
modity, through orderly production and distribution, so as to maintain
advantageous domestic markets and prevent such surplusses from unduly
depressing prices for the commodity. The Federal Farm Board shall
execute the powers vested in it by this act only in such manner as
will, in the judgment of the board, aid to the fullest practicable extent
in carrying out the policy above declared.

The Farm Relief Board.

Section 2. (a) A Federal farm board is hereby created which shall
consist of a chairman and five other members to be appointed by
the President, by and with the advice and consent of the Senate;
and of the Secretary of Agriculture, ex-officio. The chairman shall
serve at the pleasure of the President. The terms of office of the
appointed members, except the chairman, first taking office after the
date of this act, shall expire, as designated by the President at the
time of nomination, two at the end of the fourth year and one at the
end of the sixth year, after such date.
IA successor to an appointed member, except the chairman, shall

serve for a term expiring six years from the date of the expiration of
the term for which his predecessor was appointed, except that 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.
The President may designate any appointed member of the board

to act as chairman in case of the absence or disability of the chair-
man. The board may function notwithstanding vacancies, and a
majority of the appointed members in office shall constitute a quorum.
Each appointed member shall be a citizen of the United States

and shall not actively engage in any other business vocation or
employment than that of serving as a member of the board. Each
appointed member shall receive a salary of $12,000 a year, except the
chairman, whose salary shall be fixed by the President. Each
appointed member shall receive necessary traveling and subsistence
expenses, or per diem allowance in lieu thereof, within the limitations
prescribed by law, while away from his official station upon official
business.

Powers and Duties of Board.

(B) The principal office of the bcard shall be located in the Depart-
ment of Agriculture in the District of Columbia and the board shall
maintain such other offices in the United States as it deems necessary.
The board (1) shall have an official seal, which shall be judicially
noticed; (2) shall make an annual report to Congress upon the
administration of this act and any ctther matter relating to the better
effectuation of the policy declared in Section 1, including recommenda-
tions for legislation; (3) may make such regulations as are necessary
to execute the functions vested in the board by this act; (4) may
appoint and fix the salaries of a secretary and experts, and, in accord-
ance with the classification act of 1923, as amended, and subject to
the provisions of the civil service laws, such other officers and em-
ployes as are necessary to execute such functions; and (5) may
make such expenditures (including expenditures for rent and personal
services at the seat of government and elsewhere, for law books,
periodicals and books of reference, and for printing and binding) as
are necessary to execute such functions. Expenditures by the board
shall be allowed and paid upon the presentation of itemized vouchers
therefor approved by the chairman of the board.

Designation of Commodities.

Sec. 3 (A). The board is authorized to designate, from time to
time, as an agricultural commodity for the purposes of this act (1)
any regional or market classification or type of any agricultural com-
modity which is so different in use or marketing methods from other
such classifications or types of the commodity as to require, in the
judgment of the board, treatment as a separate commodity under this
act; or (2) any two or more agricultural commodities which are so
closely related in use or marketing methods as to require, in the
judgment of the board, joint treatment as a single commodity under
this act.
(B) The board shall invite the co-operative associations handling

any agricultural commodity to establish an advisory commodity com-
mittee, to consist of seven members, of whom at least two shall be
experienced handlers or processors of the commodity, to represent such
commodity before the board in matters relating thereto.
Members of each such committee shall be selected by the co-operative

associations from time to time in such manner as the board shall
prescribe. No salary shall be paid to committee members, but the
board shall pay each year a per diem compensation not exceeding $20
for attending committee meetings authorized by the board and for
time devoted to other business of the committee authorized by the
board, and necessary travel and subsistence expenses, or per diem
allowance in lieu thereof, within the limitations prescribed by law
for civilian employes in the executive branch of the government.

Cooperative Marketing.

Section 4. The board is authorized and directed (I) to promote
education in the principles and practices of co-operative marketing
of agricultural commodities and food products thereof; (2) to en-
courage the organization, improvement in methods and development
of effective co-operative associations; (3) to keep advised from any
available sources and make reports as to crop prices, experiences,
prospects, supply and demand, at home and broad; (4) to investigate
conditions of overproduction, and (5) to make investigations and
reports upon the following:

Land utilization for agricultural purposes, reduction of the acreage
of unprofitable marginal lands in cultivation, the economic need for
reclamation and irrigation projects, methods of expanding markets at
home and abroad for agricultural commodities and food products
thereof, methods of developing by-products of and new uses for agri-
cultural commodities, and transportation conditions and their effect upon
the marketing of agricultural commodities.

$500,000,000 Revolving Fund.
Section 5. (a) There is hereby authorized to be appropriated the

sum of $500,000,000, which shall be made available by the Congress
as soon as practicable after the approval of this act and shall con-
stitute a revolving fund to be administered by the board. The board
is authorized to make loans and advances from the revolving fund
as hereinafter provided. All such loans and advances shall bear in-
terest at a rate to be fixed by the board. Repayments or principal
upon any loan or advance shall be converted into the revolving fund.
Payments of interest upon any loan or advance shall be converted into
the Treasury of the United States as miscellaneous receipts.
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(B) Upon application by any co-operative association, the board is
authorized to make loans to it from the revolving fund to assist in
(1) the effective merchandising of agricultural commodities and food
products thereof; (2) the construction or acquisition by purchase or
lease of storage or other physical marketing facilities for such com-
modities and products; (3) the formation of clearing house associa-
tions as hereinafter described; and (4) extending the membership of
the co-operative association applying for the loan by educating the
producers of the commodity handled by the association in the ad-
vantages of co-operative marketing of that commodity.
No loan shall be made under this subdivision unless, the loan is

in furtherance of the policy declared in Section 1, and the co-opera-
tive association applying for the loan has an organization and man-
agement, and business policies, of such character as to insure the
reasonable safety of the loan and the furtherance of such policy.

Limitations on Loans.
Loans for the construction or acquisition by purchase or lease of

storage or other physical marketing facilities shall be subject to the
following additional limitations:
(1) No such loan for the construction or purchase of such facili-

ties shall be made in an amount in excess of 80 per centum of the
value of the facilities to be constructed or purchased.
(2) No loan for the purchase or lease of such facilities shall be

made unless the board finds that the purchase price or rent to be paid
is reasonable.
(3) No loan for the construction or purchase or lease of such

facilities shall be made unless the co-operative association demonstrates
to the satisfaction of the board that there are not available for its
use at reasonable rates existing suitable storage or other physical
marketing facilities.
(4) Loans for the construction or purchase of such facilities, to-

gether with the interest thereon, shall be repaid upon an amortization
plan over a period not in excess of twenty years. All loans under
this subdivision shall be upon terms hereinbefore specified and upon
such security and other terms not inconsistent therewith as the board
deems necessary.

Producer Clearing Houses,
(C) Upon application of any co-operative association handling an

agricultural commodity or of producers of an agricultural commodity,
the board is authorized, if it deems such association or producers
representative of the commodity, to assist in forming producer-con-
trolled clearing house associations adapted to effecting the economic
distribution of the agricultural commodity among the various markets
and to minimizing waste and loss in the marketing of the commodity,
if such assistance, in the opinion of the board, will be in furtherance
of the policy declared in Section 1.
Such clearing house associations are authorized to operate under

rules adopted by the member co-operative associations and approved
by the board. Independent dealers in, and handlers, distributors, and
processors of, the commodity, as well as co-operative associations han-
dling the commodity, shall be eligible for membership in the clearing
house association which shall be approved by a committee of pro-
ducers which, in the opinion of the board, is representative of the
commodity, and provided further that such clearing house association
shall operate under such rules and regulations as may be prescribed
by the board. The board may provide for the registration of any such
clearing house association.

Insurance Against Losses.
(D) The board is authorized, upon application of any co-operative

association, and of the advisory commodity committee for the com-
modity, to enter into agreements, subject to the conditions hereinafter
specified, for the insurance of the co-operative associations against
loss through price deeline in the agricultural commodity handled by
the association and produced by the members thereof.
Such agreements shall be entered into only if, in the opinion of

the board, (1) coverage is not available from private agencies at
reasonable rates; (2) the insurance will be in furtherance of the policy
declared in Section 1, and (3) the agricultural commodity is regu-
larly traded in upon an exchange in sufficient volume to establish a
recognized basic price for the market grades of the commodity and
such exchange has accurate price records for the commodity covering
a period of years of sufficient length to serve as a basis to calculate
the risk and fix the premium for the insurance.
The agreements shall require payment of premiums so fixed and

shall include such other terms as the board deems necessary. Moneys
in the revolving fund may be advanced to meet obligations under any
such insurance agreement but shall, as soon as practicable, be repaid
from the proceeds of insurance premiums.
(e) No loan or advance or insurance agreement under this act

shall be made by the board if, in its opinion, such loan or advance
or agreement is likely to increase substantially the production of any
agricultural commodity of which there is commonly produced a sur-
plus in excess of the annual domestic requirements.

Stabilisation Corporations.

Sec. 6. (a) The board may, upon application of the Advisory
Commodity Committee for any commodity, recognize as a stabiliza-
tion corporation for the commodity any corporation if—
(1) The board finds that the marketing situation with respect to

the agricultural commodity requires or may require the establishment
of a stabilization corporation in order effectively to carry out the policy
declared in Section 1; and
(2) The board finds that the corporation is duly organized under

the laws of a State or territory; and
(3) The board finds that all the outstanding voting stock or mem-

bership interests in the corporation are and may be owned only by
co-operative associations handling the commodity; and
(4) The corporation agrees with the board to adopt such by-laws

as the board may from time to time require, which by-laws, among
other matters, shall permit co-operative associations not stockholders
or members of the corporation to become stockholders or members
therein upon equitable terms.

Payment of Losses.
(b) The stabilization corporation for any agricultural commodity

may act as a marketing agency for its stockolders or members, and
upon request of the advisory commodity committee for the com-
modity the board is authorized to make advances to the stabilization

corporation for working capital to enable it to purchase, store mer-
chandise, or otherwise dispose of the comodity. Such advances may
be for such period or periods and upon such terms and conditions and
at such rates of interest as the board may prescribe.
(c) Any stabilization corporation receiving such advances shall

exert every reasonable effort to avoid losses and to secure profits,
but it shall not withhold any commodity from the domestic market if
the prices thereof have become unduly enhanced resulting in distress-
to domestic consumers.
(d) The hoard shall require any stabilization corporation to estab-

lish and maintain adequate reserves before it sall pay dividends out
of its profits. If, by reason of unforeseen conditions, a loss is sus-
tained by any such corporation, which exceeds its capital and reserves
previously accumulated, such loss shall be repaid out of the profits,
subsequently earned, but shall not be assessed against the stockholders
of the corporation.

$1,500,000 for Board's Expenses.

Section 7. The board shall, in co-operation with any governmental
establishment in the executive branch of the government, including any
field service thereof at home or abroad, avail itself of the informa-
tion, data services and facilities thereof in order to avoid preventable-
expense or duplication of effort. The President may, by executive
order, direct any such governmental establishment to furnish the
board such information and data as such governmental establishment
may have pertaining to the functions of the board and as the board
may request. Notwithstanding the foregoing provisions, the board shalb
not be furnished by any governmental establishment with any infor-
mation or data supplied by any person in confidence to the govern-
mental establishment in pursuance of any provision of law or of any
agreement with the governmental establishment. The board may co-
operate with any State or Territory, or department, agency, or political
subdivision thereof, or with any person.

Section 8. (A) For expenditures in executing the function vested.
in the board by this act (including salaries and expenses of mem-
bers, officers and employes of the board and per diem compensation-
and expenses of the commoidity committees), incurred prior to July
1, 1930, there is hereby authorized to be appropriated the sum of
$1,500,000. No part of the moneys appropriated in pursuance of this
authorization shall be available for expenditures, including loans and
advances, for the payment of which the revolving fund or insurance-
moneys are authorized to be used.

Co-operative Association Defined.
(B) As used in this act, the term "co-operative association" means

any association qualified under the act entitled "an act to authorize
the association of producers of agricultural products," approved Feb.
18, 1922. Whenever in the judgment of the board, the producers of
any agricultural commodity are not organized into co-operative asso-
ciations so extensively as to render such co-operative associations rep-
resentative of the commodity, then the privileges, assistance and au-
thority available under thist act to co-operative associations, shall also
be available to other associations and corporations producer-owned and,
producer-controlled and organized for and actually engaged in the-
marketing of the agricultural commodity.
No such association or corporation shall be held to be producer-

owned and producer-controlled unless owned and controlled by co-
operative associations as above defined and optional work by individuals,
engaged as original producers of the agricultural commodity.
(C) It shall be unlawful for any member, officer or employe of the

board to speculate, directly or indirectly, in any agricultural com-
modity or product thereof or in contracts relating thereto, or in the-
stock or membership interests of any association or corporation en-
gaged in handling, processing or disposing of any such commodity
or product. Any person violating this subdivision shall, upon con-
viction thereof, be fined not more than $10,000 or imprisoned not
more than ten years, or both.

Divulging Information Penalized.
(D) (1) It ahsll be unlawful for any co-operative association,

stabilization corporation, clearing house association or commodity com-
mittee, or (2) for any director, officer, employe or member or person.
acting on behalf of any such association, corporation or committee,
to which or to whom information has been imparted in confidence by
the board, to disclose such information in violation of any regulation
of the board. Any such association, corporation or committee, or
director, officer, employe or member thereof, violating this subdivision
shall be fined not more than $10,000, or imprisoned not more than ten
years, or both.

Sec. 9. The President is authorized, by executive order, to trans-
fer to or retransfer from the jurisdiction ad control of the board the
whole or any part of any office, bureau, service, division, commission,
or. board in the executive branch of the government, engaged in
scientific or extension work, or the furnishing of services, with re-
spect to the marketing of agricultural commodities. The order direct-
ing any such transfer or retransfer shall designate the records, prop-
erty (including office equipment), personal and unexpended balances
of appropriation to be transferred.

Section 10. Vouchers approved by the chairman of the board for
expenditures from the revolving fund pursuant to any loan or ad-
vnace or insurance agreement shall be final and conclusive upon all
officers of the government; except that all financial transactions of
the board 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 be regulation prescribe
Such examinations with respect to expenditures from the revolving
fund or pursuant to any loan or advance or insurance agreement,
shall be for the sole purpose of making a report to the Congress and'
to the board of expenditures and of loan and advance and insurance
agreements in violation of law, together with such recommendations
thereon as the Comptroller General deems advisable.

Sec. 11. This act may be cited as the "Federal Farm Board act."

Charles James Rhoads, Banking House of Brown Brothers-
& Co., Appointed Commissioner of Indian Affairs—.
Department's Policies Respecting Indian Problems.

Secretary Wilbur, of the Department of the Interior,.
announced on April 17 the appointment by the President of'
Charles James Rhoads, of Philadelphia, to be Commissioner
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of Indian Affairs. Mr. Rhoads is a member of Brown
Brothers, Bankers, of Philadelphia, and is giving up his
large business interests for this public service. There is
a tradition of Indian service in his family, his father having
been associated with organizations favorable to the Indians
for many years. Mr. Rhoads has been President of the
Indian Rights Association for the past year. In an
nouncing the new Commissioner Secretary Wilbur outlined
his policy of Indian administration. This policy has been
considered by the Board of Indian Commissioners, created
by Congress to advise it on Indian problems, and has been
given general approval by that Board. It is as follows:
"The fundamental aim of the Bureau of Indian Offairs shall be

to make of the Indian a self-sustaining, self-respecting American
citizen just as rapidly as this can be brought about. The Indian
shall no longer be viewed as a ward of the Nation but shall be
considered a potential citizen. As rapidly as possible he is to
have the full responsibility for himself. Leadership should be
given the Indians rather than custodianship. The Indian stock
is of excellent quality. It can readily merge with that of the
Nation.
"In order to bring this about it will be necessary to revive our

educational program into one of a practical and vocational character
and to mature plans for the absorption of the Indian into the
industrial and agricultural life of the Nation.
"Decentralization of the activities of the bureau shall be brought

about as rapidly as possible.
"Viewed over a term of years, the Indian agent, as such, with

his abnormal powers, shall be dispensed with.
"Insofar as it is feasible, the problems of health and of education

for the Indians shall become a responsibility of the various states.
Certain assistance for these purposes should be provided the States
wherever it is equitable and desirable to do so.
"New Indian schools should only be provided if it is not possible

to merge the training of the Indian into the schools system
of the States. Insofar as it is possible, scholarships in the institu-
tions of higher learning of the country shall be provided for those
Indian boys and girls who are capable of going beyond the ordinary
high school training.
"The educational program for the Indians should be placed under

the supervision of the Bureau of Education.
"The health program should be placed under the Public Health

Service.
"Insofar as it is possible, except on a few large reservations that

are appropriate for a satisfactory life for the Indians, there should
be continued allotment of land with full ownership rights granted
to the Indians.
"It shall be the aim to provide employment for Indians for all

occupations possible in connection with Indian communities.
"The general policy should be to increase the facilities for the

care and development of the Indian for a short period of time,
with the general plan in mind of eliminating the Indian Bureau
within a period of say 25 years.
"No new appointments should be made in the Indian Bureau except

in following out the above program.
"Insofar as it is possible, general legislation and general appro-

priations from Congress shall be sought, rather than specific
legislation for specific Indian groups or to solve individual Indian
questions.
rA survey shall be made of all existing laws with which the

Indian question is involved, so that proper laws can be drawn
rescinding former actions which are no longer necessary, and an
adequate legislative program developed for the future."

President Hoover Issues Order Directing Publicity of
Tax Refunds in Excess of $20,000.

An executive order directing that the decisions of the
Internal Revenue Commission calling for the refund of
Federal taxes of over $20,000 shall be open to public in-
spection was issued on March 14 by President Hoover. It
Is pointed out in the Washington accounts to the "Herald-
Tribune" March 14 that the question of publicity of tax
refunds was acute in both houses in the recent session of
Congress.
The account goes on to say:
In the Senate, when the first deficiency appropriation bill was passed,

Senator Kenneth McKellar, of Tennessee, obtained adoption of an amend-
ment whieh required complete publicity in the Treasury proceedings
relating to the larger refunds. This was altered in conference until it
required merely that the decision in the case of a refund of more than
$20,000 be made public. This was unsatisfactory to Senator McKellar
and to many other Senators who supported the original amendment, but
in the last days of the session it was allowed to go through.
The new order by President Hoover goes much further than the provision

in the first deficiency bill, and closely approximates the requirements of the
original McKellar amendment.

The "Times," in referring to.the President's order, said:
To-day's order resulted from a letter sent to President Hoover by Sec-

retary Mellon, In which the head of the Treasury said that the spirit of
the action of Congress in regard to tax refunds, as defined in the deficiency
bill, made advisable the recommendation of an Executive oeder which
would require the Commissioner of Internal Revenue to make public
decisions in cases in tax refund awards in excess of $20.000.

Secretary Mellon's recommendation was the result of a conference be-
tween him and President Hoover yesterday when they discussed the
advisability of allowing such publicity regarding tax refunds as would
not give information of business operations to a rival concern.

Surprise Is Voiced.

This unexpected suggestion, recognizing the fight made by Represen
tative Garner of Texas and Senator McKellar of Tennessee, both Demo-

crate, against recent tax refunds of many millions, came as a surprise to
those Republican leaders who had upheld the Treasury in its position that
detailed information in these cases should not be made public.
The critics of Secretary Mellon, who have attacked the Treasury's at-

titude on tax refunds, also expressed surprise. They were amazed that the
Executive order had been promulgated so promptly in the new adminis-
tration. One of them. Senator .Coureass. Republican, of Michigan, said
that the move was in the right direction, but that its effectiveness would
depend upon the way it was carried out by the Commissioner of Internal
Revenue.

Along with the Executive order, the following letter In
the matter addressed to the President by Secretary Mellon
was made public on March 14:
My dear Mr. President:
I am transmitting herewith for your consideration an Executive order

and an amendment to the existing regulations, the effect of which is to make
the decisions; of the Commissioner of Internal Revenue allowing a refund,
credit or aptement of income, excess profits, war profits, estate and gift
taxes, open to inspection by the public if in excess of $20,000.
The decision will give the amount of the over-assessment, a brief summary

of the facts and a citation of the applicable statutory or judicial authorities.
It has been the consistent policy of the Treasury that tax returns and the

information thereon should under no circumstances be open to public,
inspection and that taxpayers should be permitted to contribute to the
revenues of the Government without subjecting their business affairs and
transactions to the scrutiny of their competitors or the curious. This policy
is not affected by the proposed Executive order and regulations.
The Congress adopted as an amendment to the first deficiency appropria-

tion Act a provision which as a matter of legal interprettion, would require
no material change in the procedure or practices of the Bureau of Interne)
Revenue. However, upon the assumption that this provision reflects an
unexpressed Congressional policy and in order that the public generally
may know that there is nothing mysterious about tax refunds and that there
is nothing which the Treasury desires to hide (except to the extent necessary
to maintain and effectuate the policy outlined in the second paragraph
above), I am recommending your approval of the proposals submitted here-
with.

Faithfully yours,
A. W. MELLON, Secretary of the Treasury.

The President,
The White House.

The Executive order issued by President Hoover follows:
EXECUTIVE ORDER.

Publication of Internal Revenue Tax Refund Decisions:
Pursuant to the provisions of Section 55 of the Revenue Act of 1928

and Sec. 257 of the Revenue Act of 1926, it is hereby ordered that decisions
of the Commissioner of Internal Revenue allowing a refund, credit, or abate-
ment of income, war profits, excess profits, estate, or gift taxes, In excess of
$20,000, shall be open to inspection in accordance, and upon compliance,
with the regulations prescribed by the Secretary of the Treasury and ap-
proved by me, bearing even date herewith.

HERBERT HOOVER.
The White House, Mar. 14 1929

Following the issuance of the above, Secretary Mellon
promulgated the new regulations as follows:
Amending T. D. 3856—Publication of Internal Revenue Tax Refund

Decisions.
Treasury Department,
Washington, D. C.
To Collectors of Internal Revenues and Others Concerned:
T. D. 3856, as amended (being regulations prescribed by the Secretary

and approved by the President and applicable to the inspection of returns
under the Revenue Act of 1928 and prior revenue Acts), is amended by
adding at the end thereof the following new paragraph:
20—The Commissioner of Internal Revenue shall cause to be prepared

a wr tten dec sion in every case in which an overassessment (whether re-
sulting in a refund, credit or abatement) of an income, war-profits, excess
profits, estate or gift tax is allowed in excess of $20,000. and such decision
shall be considered a public record and shall be open to inspection, during
regular hours of business, in the office of the Commissioner of Internal
Revenue or such offices as he may designate. Suck decision shall give the
amount of the overasstssment and shall be accompanied by a brief summary
of the relevant facts and a citation of the authorities applicable thereto.
or in a case in which a decision of a court or of the Board of Tax Appeals haa
become final, by a citation of the Court or Board decision.
Under no circumstances shall the provisions of this paragraph be construed

as making any return, or any part thereof, open to inspection, or as auth-
orizing the source of any income, gains or profits, or the specific trans-
actions resulting in losses or expenditures, to be made public nor shall any
of the information contained in any return or relating thereto be made
public except in accordance with, and to the extent necessary in carrying
out these regulations.

A. W. MELLON,
Secretary of the Treasury.

Approved Mar. 14 1929.
HERBERT HOOVER,

The White House

Regarding the Executive order and its effect, Secretary
Mellon gave out the following statement on March 4:
The President has to-day signed an Executive order, and has approved

regulations prescribed by me, relating to the publication of refund de-
cisions by the Commissioner of Internal Revenue. Briefly, the effect of
the order and the regulations is that the Commissioner of Internal Revenue
will prepare a decision in every case in which an over-assessment (whether
resulting in a refund, credit or abatement) of income, war profits, excess
profits, estate or gift taxes in excess of 820.000 is allowed.
This decision will be accompanied by a brief summary of the relevant

facts and a citation of the applicable statutory and judicial authorities and
will be open to inspection in the office of the Commissioner.
It has been the consistent policy of the Treasury, a policy determined

upon only after careful consideration and as to which ample opportunities
have been offered repeatedly for reconsideration, that tax returns, and
the information thereon, should under no circumstances be open to public
Inspection. This policy is based upon the principle that taxpayers should
be permitted to contribute their share of the revenue necessities of the
government without subjecting their business affairs and transactions to
the scrutiny of their competitors, the idly curious, solicitors of contribu-
tions and unscrupulous tax practitioners seeking out possible future clients.
This policy Is not affected by the executive order.
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The regulations specifically provide that neither the return nor any part
thereof shall be open to inspection and in addition the publication of the
source of any income, gains, or profits, or transactions resulting in losses
or expenditures, is specifically prohibited.
The Congress adopted as an amendment to the first deficiency ap-

propriation act a provision which as a matter of legal interpretation, would
probably require no material change in the procedure or practice of the
Bureau of Internal Revenue. Furthermore, whatever effect might have
been intended was, of course, limited to the specific appropriations made
by that act, and would not be applicable to any of the other appropriations
available for making refunds.
The Treasury has entered serious objections to all so-called "publicity"

• proposals. The soundness of this position is reiterated. However, in an
effort to dispel any misunderstanding that might have arisen in the minds
of the public because of the recent discussions of the matter, the Treasury
has undertaken to go much further than the amendment requires.

It is believed that the publication of the decisions in the manner out-
lined above will in a very short period of time show conclusively that
the Treasury has nothing to hide in the matter of tax refunds that there
is nothing mysterious about tax refunds that practically all refunds, credits
and abatements, which are allowed, are attributable directly to such causes
as decisions of the Courts or of the Board of Tax Appeals, overturning the
Treasury position or holding a provision of the statute unconstitutional
to retroactive legislation, to uncertainties, ambiguities or omissions in the
statute, to mathematical error, to factors which could not have been deter-
mined at the time the tax was paid, or to the public spirited attitude of
taxpayers in deciding doubtful questions against themselves at the time the
tax is paid, relying upon a proper administrative policy in reaching a final
determination of the amount properly due and that the refunding of over-
payments of taxes is merely a necessary part of the administration of our
tax laws—in fact, an essential corollary of any tax system founded upon the
"payment first" principle so frequently discussed.

It must not be forgotten that our Federal tax collection system is founded
upon the doctrine that taxpayers may be compelled to pay the amount
Government officials determine to be due, with no opportunity until after
payment for a review of that determination. It is vital, and the interests
of taxpayers and the public generally properly demand as a necessary pro-

- tection, that when that review is afforded, whether it be administrative or
judicial, the decision be carried out without undue delay.

As to the comments of Senator Couzens we take the fol-
lowing from the Washington dispatch March 14 to the
"Herald-Tribune":
- Senator James Couzens, Republican, of Michigan, who is well informed on
the workings of the Internal Revenue Bureau and long an advocate of tax
refund publicity, issued a statement this afternoon chiding Secretary Mellon

• for an alleged change of front in the publicity matter. Senator Couzens
sees the President's Executive order as "a vast improvement over existing
conditions."

"The real test of its efficiency, however," said the Senator, "will be the
honest intent and disposition on the part of those charged with the respon-
sibility of carrying out the order. The Secretary of the Treasury, when
the Senate amendment to the first deficiency appropriation bill was passed
by the Senate, protested vigorously to the Chairman of the Appropriations
Committee, Senator Warren, against the Senate amendment. He said
that it was his opinion that the old system completely and adequately pro-
tected the Government interests, but it is obvious, however, that the
carrying-out of the present executive order in good faith will necessitate a

• reverse of Mr. Mellon's attitude.

Quotes Mellon's Letter.
"The Secretary said in the above-referred-to letter:
"'It is misleading to speak of the present procedure as a secret one.

Conferences between the only persons who have any real interest in the
matter should not be called secret simply because the idly-curious are no
privileged to be present, or because it does not authorize the presence of
tax experts seeking information of interest to possible prospective clients
or to competitors of the taxpayer.'

"Every taxpayer has an interest in the interpretation of the tax laws and
every taxpayer has more taxes to pay when improper credits, abatements
or refunds are made, and so it is of Interest under what theory and under
what law these refunds, abatements and credits are made.
"In a letter from the Secretary of the Treasury to the President be says

as a matter of legal interpretation the amendment to the first deficiency
appropriation bill would require no material change in the procedure or
practices of the Bureau of Internal Revenue. Yet the Secretary seemed
to get the Congressional policy, even though not expressed, because he
recommended to the President his approval of the proposed order which
he submitted.
"The salient differences between existing law and practice is important

In several respects.
"1. There was no practice or procedure which made public records of

abatements or credits which is now provided for in the present order.
' "2. In the case of refunds there was no provision or practice whereby
these refunds were made public except the requirement that the name of
the recipient and the amount refunded should be sent to congress.
"Now, however, the executive order approved by the President specially

says not only that each decision in the matter of abatement, credits and
refunds shall be considered a public record, and shall be open to inspection,
but that each decision shall give the amount of the over-assessment and
that shall be accompanied by a brief summary of the relevant facts, to-
gether with the citation of the authority for making the credit, abatement
or refund.
"Therefore, any income gain or profit, or losses or expenditures that are

necessary to carry out the regulations, become public record open to in-
spection. No tax returns or any part thereof showing source of income,
gains or profits, or transactions resulting in losses or expenditures, becomes
public record, except in accordance and to the extent necessary to carry
out these regulations."

Order Viewed as an Advance.
"This is an advance in what we, who have interested ourselves in the ad-

ministration of the Internal Revenue Bureau, have been contending for.
Under this procedure there can be no decisions by the general counsel or any
of his assistants in cases involving more than $20,000, carrying the notation
This Is not to be a precedent in any other case.' Every decision, therefore,
in cases involving more than $20.000 is a public record and may be available
to all taxpayers having like cases.

• ' "r he Secretary said in his letter to Senator Warren in substance, that
making the final decision a public document—while presenting somewhat

• a different problem—was open to most of the objections to making public
record of the income tax returns.
"The adoption of the amendment by Congress, even though the Secretary

said it reflected an inexpressed' policy, and the order issued by the President

as a result thereof, are certainly an advance, and not heretofore Indorsed by
the Secretary of the Treasury."

Year's Advance Adds Eight States to Inheritance Tax Reci-
procity Movement-31 States Eliminate Multiple Taxa-
tion of Intangibles—Latest Additions Idaho, North Caro-
lina, West Virginia and Washington.

The following is from the April issue of "The Public
Dollar," published by the Finance Department of the
Chamber of Commerce of the United States:

Backed this year by organizations of business men throughout the
country, the movement for interstate reciprocity in inheritance taxation,
intended to eliminate multiple taxation of the intangible personal property
in the estates of non-resident decedents, has added eight states to the
23 in the reciprocity group on January 1, 1929.
The reform, long advocated by tax administrators and stUdents of tax

equity, has been extended to West Virginia, Idaho, Washington and
North Carolina, according to advices to the Finance Department of the
National Chamber up to April 1. Four other states were designated
in the March number of The Public Dollar as having enacted reciprocity.
They were Arkansas, Indiana, South Carolina and Wyoming.

All the states east of the Mississippi River, with the exception of
Wisconsin, Michigan and Kentucky, now are on a uniform basis respecting
the taxation of intangible personal property in the estates of non-
residents for inheritance purposes. Reciprocity bills now are receiving
consideration in Michigan and Wisconsin; there is no legislative session
this year in Kentucky.

Considered Elsewhere.

Several other state legislatures still have such proposals before them,
including those in Iowa, Kansas, Minnesota, Nebraska and Missouri.
The bill has been passed by the lower house in Iowa and similar
measures have been reported favorably in some of the other legislatures.
The remaining states not in the reciprocity group are Arizona,

Louisiana, Montana, New Mexico, North Dakota, Oklahoma, South
Dakota, Texas and Utah. A bill passed in Texas this year was vetoed
by Governor Moody. It is understood, however, that changes have
been made in the measure meeting the Governor's point of view and
that it will be reconsidered by the assembly when it meets in a special
session planned for about April 15.

Business Efforts.

Business agencies generally have cooperated in forwarding the move-
ment this year. In addition to the local chambers of commerce and
state chambers and trade associations in the states where legislatures
were in session, the effort has had the endorsement of the Chamber of
Commerce of the United States, the Investment Bankers' Association
of America, the American Bankers' Association and the National Tax
Association.
A meeting of the Committee on Inheritance Taxation of the National

Tax Association was held in New York last week to review the year's
progress toward extension of inheritance tax reciprocity to a nation-
wide basis.

Earnings of Seventeen New York City Banks Exceed
$106,000,000 for Twelve Months, According to
Gilbert Eliott & Co.—First National Bank Leads
List.

The higher rates prevailing for call and time loans during
the past year, coupled with the increased demand for funds,
have resulted in a substantial increase in the earnings of
New York City banks and trust companies, according to
a compilation made from the latest official published state-,
ments by Gilbert Eliott & Co., specialists in bank and trust
company securities. According to this compilation, 17
of the leading banks and trust companies report aggregate
earnings of $106,448,900 for the 123. months period ended
March 22 1929, an increase of 11% compared with earnings
of $95,891,800 reported for the calendar year 1928. First
National Bank of New York leads the list with earnings
of $21,344,000, against $19,885,000. Guaranty Trust ranks
second with earnings of $13,829,000, against $11,940,300,
and Bankers Trust third with earnings of $11,032,400
against $10,149,200. The following tabulation shows the
total indicated earnings of many of the leading banks and
trust companies for the period March 2 1928 to the call
date in March 1929, as compared with earnings for the
calendar year 1928:

Earnings
for 12 ti Mos. Ended 1928

Company— March 22 1929. Earnings.
Bankers Trust $11,032,400 $10,149,200
Bank of New York 2,144,300 2,085.500
Central Union 9,840,000 9,516,400
Commerce9.846,800 8.856,800
Empire 1,475,600 1,301,200
Equitable 0,850,900 5,977,200
Fifth Avenue 794,400 371,800
First National *21,344,000 •19,885,000
Guaranty 13,829,000 11,940,300
Hanover 2,991,300 2,610,000
Irving 9,611,600 8,376,000
Kings County 826,600 747,200
New York Trust 5,608,000 4.784,500
Park 3,718,400 3,275,200
Public 2,116,700 1,965,900
Seaboard 3,302,900 2,772,800
United States Mortgage gr Trust 1,318,000 1.236.800
• Includes dividends of securities company.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.
Two New York Cotton Exchange memberships were re-

ported sold this week—that of Joseph J. Kerigan to Richard
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T. Harris for another, and that of J. S. Billingslea to J. H.
McFadden Jr. for another, the consideration in each case
being $39,000. The last preceding sale was for $38,000.

F. W. Bristow was this - week appointed an Assistant
Treasurer of the Bankers Trust Co. of New York.

William C. Potter, Presiden- t of the Guaranty Trust Co. of
New York, has announced the following appointments in
the official staff of the company; Stuart H. Patterson, Vice-
President and Comptroller; Robert L. Garner, Vice-President
and Treasurer; G. Jarvis Geer, Vice-President, and Howard
C. Davis, Thomas A. Moore, Frank E. Dean, and Eugene T.
Wagner, Assistant Vice-Presidents. Mr. Patterson was
formerly Comptroller of the company; Mr. Garner, Treas-
urer; Mr. Geer, Assistant Vice-President; Mr. Dean, Assistant
Treasurer, and Mr. Wagner, Assistant Secretary. President
Potter also announced on April 18 the appointment of
J. Wesley Conn as Vice-President of the company. An-
nouncement of the election of Matthew S. Sloan as a director
of the company was likewise made on lApril 18. Mr. Sloan
is President of the New York Edison Co. and all of its affili
ated electrical companies.

At a meeting this week of- the directors of the County
Trust Co. of New York John J. Broderick, who has long been

connected with the institution as Treasurer, was elected
Vice-President.

The Bank of America consolidation with Blair National

Bank has had the formal approval of the directors of the

two institutions, following a meeting of directors of Blair

National Bank an April 15. Stockholders of the Bank of
America and of the Blair National Bank will hold meetings
sirmultaneously May 16 for the purpose of ratifying the
action of the directors. The Blair National Bank was
recently formed to take over the banking assets of Blair
& Co. The securities business of Blair & Co., Inc., will be
consolidated with the Bancamerica Corporation, as was
Indicated in these columns March 23, page 1843.
The directors of the Traders National Bank of Brooklyn

have also approved the agreement to consolidate with The
Bank of America. Their stockholders will also meet on
May 16 to ratify the agreement. The combined capital
funds of the Bank of America and Bancamerica Corpora-
tion after consolidation will be over $127,000,000, as com-
pared to $77,000,000 on December 31 1928. The capitaliza-
tion will consist of 1,373,637 shares of $25 par value, having
a book value of $92 per share, or an increase of about 20%
over the book value of $77 per share on December 31 1928.
Headquarters of the merged institutions will be at 44 Wall
Street, which has been the location of the Bank of America
since 1812.

The directors of the Nationa- l City Company of New York
on April 16 elected Harry F. Mayer, former Comptroller, a
Vice-President. H. S. Law, former Auditor, was appointed
Comptroller to succeed Mr. Mayer. Prior to joining The
National City Company in 1919, Mr. Mayer was Auditor
and Assistant to the President of the Kansas City Railway
Co. In 1912, as Treasurer of the Kansas City, Clay County
& St. Joseph Railway, he represented New York financial
interests during the construction of the road. Mr. Law
became connected with The National City Co. In June,
1919; previous to that he had represented the Wright-
Martin Aircraft Corporation at New Brunswick in the
liquidation of claims in connection with Government con-
tracts.
The executive committee of The National City Bank of

New York announced this week the appointment of Edward
F. Regan as Assistant Vice-President. Mr. 'Regan formerly
was an Assistant Cashier of the bank.

It is planned to increase t- he capital of the Continental
Bank of New York, at 25 Broad Street, this city, from
$1,000,000 to $2,000,000, to change the par value of the
stock from $100 to $10 per share, and to organize a Securities
Company under the name of the Continental Corporation
of New York, with $1,000,000 capital. These plans, recom-
mended by the directors, will be acted upon at a special
meeting of the stockholders of the bank on May 10.
Frederick H. Hornby, President of the bank, in a notice to
the stockholders April 15 states that the 100,000 shares of
new stock (par value $10) will be offered to the stock-
holders at the rate of $40 per share and in the ratio of one

share of new stock for each $10 par share of stock owned.
Regarding the new corporation Mr. Hornby says:
That a securities company be organized under the Stock Corporation

Law of the State of New York, under the corporate name of The Con-
tinental Corporation of New York, having a capital of $1,000,000, con-
sisting of 200,000 shares of the par value of $5 each, the title to which
stock shall be vested in three individual trustees, one of whom shall
be the President of the bank and the other two directors or officers of
the bank, who will hold the title to this stock for the benefit of the
stockholders of the bank. Each certificate of bank stock will bear a
notation thereon that the holder thereof is entitled to a pro rata beneficial.
interest in the assets of the securities company.

In his further advices to the stockholders, the President

states:
Upon the approval by stockholders of your Board's recommendations,

the bank's capital structure will be as follows:
Capital
Surplus and undivided profits 

Total

 $2,000,000
3,500,000

$5,500,000
Capital of Securities Company  1,000,000

Total capital funds $6,500,000
On or about May 17, 1929, subscription warrants will be mailed to each

stockholder of record at the close of business on May 14, 1929, evidencing
their subsccription rights which will expire on June 14, 1929. The transfer
books of the bank will be closed from 8 o'clock P. M. on May 14, 1929,
until 10 o'clock A. M. on May 17, 1929.

S. P. Woodard, investmen- t banker of 37 Wall Street,
has been elected a director of Hibernia Trust Co. of New

York, according to an announcement by Philip DeRonde,
President. Eugene Kinkead, President of the South Orange
Trust Co., is Chairman of the Executive Committee of the
Hibernia Trust Co. At a recent meeting the directors elected
the following Vice-Presidents: Joseph P. Barry, formerly

of the Hibernian Bank, Ltd., of Ireland; Robert I. Curran,

former Vice-President of the Irving Columbia Trust Co.;
T. F. Bennett, of U. S. Mortgage & Trust Co._ Mr. DeRonde
stated that the Hibernia Trust will probably open for busi-

ness about May 15, in quarters in the Wadsworth Building,

corner of William and Cedar Streets. A reference to the

new institution appeared in our issue of March 30, page

2027.

James J. Riordan, President of the County Trust Co. of
New York, announce that the directors have named S. It.
Plante as new Vice-President to succeed the late P. M.
Sayford, formerly Vice-President and in charge of credits.
Mr. Sayford's death was referred to in our issue of April 13,
page 2404. Mr. Plante has been identified with banking in
the lower Chelsea district of this city for 30 years having
started with the Gansevoort Bank and after its absorption,
has been continuously connected with the 14th Street branch
of the Chatham Phenix National Bank & Trust Co. where
he has been manager.

At a regular meeting of th- e Board of Directors of the
Central National Bank of the City of New York, A. M. Turell
Vice-President was elected to the office of Executive Vice-
President and Matthew E. Anglina, Assistant Cashier, was
appointed Assistant Vice-President. Mr. Turell has been
a Director of The Central National Bank since its organiza-
tion and about fourteen months ago retired from the silk
fabrics business after having spent a quarter of a century
in the mercantile line, whereupon he joined The Central
National Bank actively as Vice-President, the Directors
later promoting him to the office of Executive Vice-Pres-
ident. Mr. Anglim became associated with The Central
National Bank in January 1927, following sixteen years In
the banking business with the National Park Bank of New
York and the Guardian Trust Company, Newark. He is in
charge of the credit department and is a member of the
National Association of Credit Men, Robert Morris As-
sociates and the American Institute of Banking.

According to the Boston "Herald" of Apr. 11, directors
of the National Bank of Rockland, Boston, will, at a special
meeting of the bank's stockholders to be held shortly, rec-
ommend the reducing of the par value of its stock from
$100 a share to $20 and the issuing of five shares of new
stock for each share of old. The "Herald" went on to say:
The bank Increased its capitalization last summer from $1,000,000 to

$1,500,060. On Dec. 31, last, it had a surplus of $3,000,000 and =divided
profits of $825,000. The bank had total deposits on Dec. 81, last, of
$22,287,000. The stock on that date had a book value of $358 a share.
Dividends are being paid at the annual rate of $20 a share.
The market for the National Rockland Bank stock has been rather quiet

recently and was quoted 415 bid Tuesday. Yesterday, however, following
the announcement, the bid was pushed up to 430 with none offered.

A a meeting of the directors of the Waltham Trust Co.,
Waltham, Mass., on Apr. 12 it was decided to recommend
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*to the stockholders that the par value of the bank's stock
be reduced from $100 a share to $10 a share and that 40,000
shares be issued in place of the 4,000 shares now outstanding
giving ten shares for each of the present shares, according
to the Boston "Transcript" of Apr. 12. The Waltham
Trust Co. Is capitalized at $400,000 with surplus of like
.amount and undivided profits of $193,000. Deposits total
approximately $8,000,000 and resources are $9,900,000. The
-stock has been selling recently, it is stated, at from $450
to $500 a share. The "Transcript" furthermore said:

This is the first trust company in Massachusetts to take advantage of
the law just passed by the Legislature and signed by Governor Allen and
for this reason the plan cannot be put into effect until the law become)
'operative in July. It also will be the first bank or trust company in this
:State to reduce its par value to $10.

Charles E. McCullough, General Passenger Agent of
the Pennsylvania RR. addressed New York Chaper, Inc.,
American Institute of Banking on "Air-Rail Transporta-
tion," on Friday evening, Apr. 19, in the assembly room.

Magistrate Jean H. Norris addressed the Women's
Committee of New York Chapter, Inc., of the American
Institute of Banking at the final forum dinner held Apr. 17
in the recently opened club house of the American Women's
Association at 353 West 57th St.

John E. Rovensky, Vice-Chairman of The Bank of America
N. A., sailed last night (April 19) for Europe on the steam-
ship Majestic. Although his trip is largely for pleasure, Mr.
Rovensky, while abroad, will do some work in connection
with the Stable Money Association of which he is a past
president and now a director.

The Bank of United States, this city, in its second im-
portant merger since January 1st, at a special meeting
of its Board of Directors, on April 16 formally ap-
proved the merger into that institution of The Municipal
Bank and Trust Company. Directors of the Municipal
Bank and Trust Company at a meeting held at the same
time also approved the merger. The Municipal Finance
Company, the securities company affiliation of the Muni-
cipal Bank and Trust Company, is also included in the
merger and will be added to Bankus Corporation. The
combination of the two banks, thus officially ratified, gives
The Bank of United States total resources it is stated in ex-
cess of $300,000,000 exclusive of the assets of Bankus
Corporation, its securities company affiliate. The combined
capital, surplus, and undivided profits of the enlarged bank
will exceed $40,000,000. The Municipal Bank has 20
branches offices, 4 in Manhattan and 16 in Brooklyn. The
addition of these branches to those of The Bank of United
States gives the latter institution 57 branch offices in opera-
tion and 6 under construction and in contemplation. These
branches are located in Manhattan, The Bronx, Brooklyn,
and Queens, and extend from Fordham Road, The Bronx,
to Far Rockaway.
The main office of the Municipal Bank and Trust Com-

pany is located at 70 Wall Street and its other offices in
Manhattan are located at Eighth Ave. and 44th Street,
Seventh Ave. and 28th Street, and Lexington Ave. and
116th Street. Its remaining sixteen offices are well located
throughout Brooklyn. As a result of the merger, Simon H.
Kugel, Chairman of the Board of the Municipal Bank and
Trust Company, becomes Vice-Chairman of the Board of
Directors of The Bank of United States. Samuel Barnett,
President of the Municipal Bank and Trust Company, who
had been in ill health for some time, and who planned to
retire, died in Baltimore on April 17. The other officers and
personnel of the Municipal Bank will continue with The
Bank of United States. Bernard K. Marcus, President, C.
Stanley Mitchell, Chairman of the Board, and Saul Singer,
Executive Vice-President, remain in their present positions.
'The capital of the Municipal Bank is $5,000,000 and its
surplus and undivided profits $7,261,264.30. The capital of
The Bank of United States is $20,875,000., its surplus
$10,000,000 and its undivided profits $3,109,656.78. Its total
present resources are $232,127,249,58, while those of the
Municipal Bank as shown by its statement of December 31st
last are $80,825,416.71. This merger, rumors of which have
been in circulation for several days, follows the merger
into The Bank of United States on April 1st of the
Colonial Bank with 16 branches and the Bank of the
Rockaways. Last year The Bank of United States acquired
by merger the Central Mercantile Bank and Trust Company,
and the Cosmopolitan Bank. Its growth has been ac-
complished under the energetic direction of Bernard K.

Marcus, President, C. Stanley Mitchell, Chairman of the
Board, and Saul Singer, Executive Vice-President.

The Irving Trust Co. of New York has announced the
appointment of William S. Pitcairn, President of the William
S. Pitcairn Corporation of 104 Fifth Ave., as a member of
the Advisory Board of its 21st St. office. Mr. Pitcairn has
been active in the Crockery Board of Trade and is a member
of the National Council of Importers and Traders.

Plans for the conversion of the Corn Exchange Bank of
this city into a trust company under the name of the Corn
Exchange Bank Trust Co. were announced this week.
The directors of the institution have also decided to change
the par value of the stock of the institution from $100 to $20
per share. A special meeting of the stockholders will be
held May 14 to ratify these proposed changes. The Corn
Exchange Bank has a capital of $12,100,000, consisting of
121,000 shares of $100 each; with the change in the par
value the capital will consist of 605,000 shares of $20 each.

An application to organize the Washington Square Na-
tional Bank of New York was approved by the Comptroller
of the Currency on Mar. 26. According to the "Evening
Post" of Apr. 19, John S. Scully, who is to become the
bank's President, has taken temporary quarters at 1 Fifth
Ave., this city, where subscriptions for stock are being
received and where the organization plans are going for-
ward. Subscriptions are coming in on the basis of $160 a
share. The same paper says:
The following constitute the organization committee and will become

directors of the institution: Frederick P. Altschul, William S. Butler.
Charles E. Duross, James F. Egan, Thomas Farrell, Paul W. Garrett,
Charles F. Goetz, William Merrick, George B. Mulgrew, William J. Olvany,
John S. Scully. Edward E. Spafford and Hamilton Vreeland, Jr.

The bank is to have a capital of $500,000 and surplus of
$300,000.

At a meeting of the Board of Trustees of the New York
Trust Co. on Apr. 17, the following appointments wore
made: Charles J. Mason, Assistant Treasurer; V. A. Wil-
son, Assistant Secretary; and Harry B. Johnson, Assistant
Trust Officer.

The Comptroller of the Currency approved on April 13
an application to organize a new Brooklyn bank under the
name of the Fort Greene National Bank in New York.
The charter, the Brooklyn "Daily Eagle" reports, was
granted to Bennett De Beixedon, attorney, commission mer-
chant and proprietor of the Arshamomaque Inn, Southold,
L. I. The "Eagle" also states:
Mr. De Behtedon, who will be President of the new bank, said it was

expected to be open about June 1. Initial capital will be $500,000, with
surplus of $125,000, the stock being sold at $125 a share. It is the first
national bank to be authorized in Brooklyn since permission was granted to
form the Brooklyn National Bank five months ago.

Other officers of the bank chosen so far include William Reed. Vice-
President of the Federation Bank and Trust Co., Manhattan, who will
be Vice-President, and George W. Rogers, Assistant Secretary of the
Manufacturers Trust Co. at its Montauk branch, who will be Cashier.
Mr. De Beixedon is a grandson of George 0. Bennett, founder of the

Brooklyn "Times."

A merger of the Nassau National Bank of Brooklyn with
The Bank of America N. A., was agreed upon by the direc-
tors of the respective institutions on Apr. 16. In noting
this action the "Sun" of Apr. 16 said:
This is the second Brooklyn institution to come into the Bank of America

fold this year. The Traders National having been acquired just prior to
absorption of Blair & Co.
Terms of the merger include the exchange of Bank of America N. A.

stock for that of the Brooklyn institution on the basis of 3% shares of
Bank of America for each share of Nassau. The Nassau National Bank
has capital funds of more than $4,000,000, of whiich $1,700,000 is capital.
Resources total $28,000,000.
The Nassau National Bank was established in 1859 and throughout its

long career has been actively identified with the development of that bor-
ough. Men such as Matthew Sloan, head of the Edison companies, and
William S. Menden of the B. M. T., are prominent on the board of direc-
tors, as is Frank Bailey. It is expected that the leading members of the
Nassau board will serve in similar capacities on the Bank of America.
The Nassau, because of its strategic position in Brooklyn business, has

been eagerly sought by many other banks. G. Foster Smith, President,
several times commented that he always had several offers for the bank on
hand, but the policy of Mr. Smith has been to await an offer which would
be really worth submitting to shareholders.

139 this latest deal the Bank of America will Increase its capital by 57,375
shares more of $25 par value and its capital funds will exceed $130,000,000.
The Nassau merger is another step in the Bank of America's expansion
program, which has just begun under guidance of A. P. Glannini and his
associates, one of the leading lights being Elisha Walker, who was President
of Blair & Co.

Directors of Blair National Bank, successor to Blair & Co., Inc., yester-
day approved absorption by Bank of America for a consideration of 373,637
shares of $25 par stock of the latter. The deal already has received the
approval of the Bank of America board, and stockholders of both institu-
tions wIlirvote simultaneously to ratify the plan May 16. On the same
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date stockholders of the Traders National Bank of Brooklyn will vote on

the previously announced plan for absorption of their bank into the Bank

of America. After the consolidation capital funds of the Bank of America

and of the Bancamerica Corporation will be over $127,000,000. They

were $77,000,000 Dec. 31. Book value per share will be $92 a share,
compared with $77 on Dec. 31 last.

The American National Bank of Jamestown, N. Y.
(capital, $200,000) and the Liberty National Bank of the
same city (capital $200,000) were consolidated on April 13
under the title of the American National Bank of James-
town, with capital of $300,000.

Incident to the taking over of the Union Bank & Trust
Co. of Philadelphia by the Corn Exchange National Bank &
Trust Co. of that city (referred to in our issue of March 30,
page 2029), control of the assets and deposit liabilities of the
former bank was formally placed in the hands of the Corn
Corn Exchange National Bank & Trust Co. on April 12,
when the stockholders of the Union Bank & Trust Co. at a
special meeting ratified the liquidating agreement previously
entered into on behalf of the institution by its directors.
According to the Philadelphia "Ledger" of the next day
(April 13), Charles J. Webb, the recently appointed Presi-
dent of the institution presided at the meeting (Mr. Webb

succeeded Ernest T. Trigg as President, the latter having
served only a few days following the resignation of Joseph
S. McCulloch as President). The paper mentioned reported
Charles S. Caldwell, President of the Corn Exchange Bank,
as saying that as a result of the formal ratification of the
plan, the Corn Exchange Bank has assumed all expenses in
connection with the operation of the various offices of the
Union Bank, including the salaries of all officers and em-
employees, and, in return, the Corn Exchange will receive
interest on the Union Bank's investments until they are
disposed of. Continuing, the Philadelphia paper said in part:
The name of "Union Bank and Trust Company" will be removed im-

mediately from all of its banking houses and the name of "Corn Exchange
National Bank and Trust Company" substituted therefor. As of to-day,
the banking business formerly conducted by the Union Bank in its nine-
teen-story office building at 1518 Walnut St. will be conducted at the Cen-
tral City office of the Corn Exchange Bank, 1510 Chestnut St. For the pre-
sent tho title and trust business of the Union Bank will be continued at the
Walnut St. quarters.
Mr. Caldwell stated that all of the other offices of the Union Bank and

Trust Company will be continued as branches of the Corn Exchange Na-
tional Bank for some time and may be made permanent. The offices are
at 3d and Arch Sts., 28 South 60th at. 2809 Germantown Ave. and Ridge
Ave. and Spring Garden St.
The Corn Exchange plans to sell the Union Bank's building on Walnut

St. It is held in the name of the Sydenham Realty Company, all of the

stock of which is owned by the Union Bank.
The Union Bank had upward of $3,500,000 of slow or doubtful loans

when it was taken over by the Corn Exchange, according to R. W. Doty,

Deputy Secretary of Banking of Pennsylvania, who spoke at the meeting.

Walter J. Fallows, Chairman of the Pennsylvania Secur-

ities, Commission, and widely known in Philadelphia finan-
cial circles, has been appointed President of the Penn Colony
Trust Co., of that city, according to the Philadelphia
"Ledger" of April 13. Mr. Fallows succeeds as President,
Edward B. Creighton, who has been made Chairman of the
Board of Directors. The Penn Colony Trust Co. was
organized in 1926. The paper mentioned goes on to say:

Prior to his appointment as Chief Deputy Secretary of Banking in charge
of the enforcement of the Securities Act, in Aug., 1923, he, Mr. Fallows,
had for 11 years been associated with the Philadelphia Trust Co. More
recently Mr. Fallows was designated chairman of the new Securities Com-
mission, which has under its direction the enforcement of the Pennsylvania
"blue sky" law.

Francis J. Lambert was appointed President of the William
Penn Title & Trust Co. of Philadelphia on April 12, succeed-
ing Aaron Berman, who was named Chairman of the Board
of Directors, as reported in the Philadelphia "Ledger" of
April 13. Mr. Lambert was formerly a Vice-President of
the company and one of its organizers in 1927. He is a
realtor in West Philadelphia, and has served as a director
and secretary of the Philadelphia Real Estate Board. Other
changes in the bank's personnel made at the same meeting

of the directors, were the advancement of J. 0. Bessor, here-

tofore Secretary and Treasurer, to a Vice-President to suc-
ceed Mr. Lambert while retaining the office of Treasurer;
and the promotion of A. R. McCullough, formerly Assistant
Secretary and Assistant Treasurer, to Secretary, while con-
tinuing as Assistant Treasurer.

A merger of the Claremont Bank of Jersey City, N. J.,

with the Trust Company of New Jersey, of the same city,
was approved by the directors of both institutions on April 12.
The stockholders will act on the plans on April 29. The
"Times" of April 13 said:
To carry out the merger, the capital stock of the Trust Co. of New Jersey

is to be increased from $5,000,000 to $5,300,000, and the $300,008 of new

stock and $600,000 in cash is to be distributed pro rata to the holders of the
outstanding $200,000 of capital stock oil the Claremont Bank. The trust
company is to continue under its present name at its present main and
branch offices and to operate as additional branch offices the present main
office and Greenville branch of the Claremont Bank. The new institution

would have capital of $5,300,000 and surplus and undivided profits of more

than $8,000,000.

It is understood that General William C. Heppenheimer,
President of the trust company, is to become Chairman of
the new board of directors, and that his son, William C.
Heppenheimer Jr., is to be President of the merged banks.
Joseph C. Parr, President of the Claremont Bank, is to be
Vice-President, according to the "Times."

Supplementing our item of last week (page 2404) with
reference to the proposed union of the Pennsylvania Com-

pany for Insurances on Lives & Granting Annuities of Phila-

delphia and the Bank of North America of that city, the

directors of the banks on Monday of this week, Apr. 15,

approved the consolidation of the institutions under the

title of the former. According to the Philadelphia "Ledger"

of Apr. 16 the respective stockholders of the institutions

will hold special meetings about May 15 to vote upon the

merger plan, and it is expected the consolidation will be-

come effective as of June 1. Stockholders of the Bank of

North America will receive in exchange for their holdings,

share for share, stock of the Pennsylvania Company. The

stock of the Bank of North America has a par value of $25
a share, while Pennsylvania Company stock is $10 a share.

In order to effect the exchange of shares, the capital of the

Pennsylvania Company will be increased by 200,000 shares

($2,000,000) to 650,000 shares ($6,500,000). The combined

posits of the two banks aggregating $135,073,000. The com-

bined individual trust funds are $566,470,351, and the com-

bined corporate trusts total $1,814,426,000. The combined

total resources of the consolidated institution will aggregate

$185,000,000, making it, it is said, the largest State-chartered
banking institution in Philadelphia. C. S. W. Packard will

continue as President of the enlarged institution and C. S.

Newhall will remain as Executive Vice-President, while

John H. Mason, President of the Bank of North America,
will become a Vice-President and also a director of the
Pennsylvania Company. Nine of the present thirty-four
directors of the Bank of North America will become mem-
bers of the Board of Directors of the enlarged Pennsylvania

Co., so that the latter board will consist of twenty-seven
members. The principal office of the new organization
will be in the Packard Building, at the Southeast corner of
15th and Chestnut Streets. It is understood that the main
office of the Bank of North America, which now occupies

the ground floor of the Commercial Trust Building, City

Hall Square, will be closed. A brief history of the two

banks as contained in the paper mentioned follows:
The Bank of North America, which preceded the Bank of North America

and Trust Company, the latter representing a consolidation of the Bank
of North America and the Commercial Trust Company, has been in busi-
ness within the shadows of Independence Hall since the days of its founder,

Robert Morris, who financed the War of the Revolution. The bank was

chartered by Congress in 1781. It was opened January 16, 1782. In aM

the 148 years of its existence the bank has not had a year in which it did

not pay a dividend, though in the notably trying period of 1842 the divi-

dend was cut to 1% a share.
Consistent has been the growth of the Pennsylvania Company, which

was chartered in 1812 with an a -thorized capital of $500,000. Today It's

capital is $4,500,000, and will be further increased by $2,000,000 prior

to June 1. It has a surplus of $19,500,000 and $2,822,777 of undivided

profits. A number of years ago it bought the Real Estate Title Insurance

and Trust Company, the oldest title insurance company in America. Later

it obtained stock in the Real Estate-Land Title and Trust Company, which
represents a merger of the Real Estate Title Insurance md Trust Company,

th Land Title and Trust Company and the West End Trust Company. In

all, the Pennsylvania Company owned approximately 20,000 shares of

Real Estate-Land Title and Trust COmpany stock. About one-half of these
holdings were disposed of a short time ago.
C. S. W. Packard, President of the Company, this year is rounding out

thirty years as the directing head of the Pennsylvania Company. He was

elected President in 1899, at a time when it's total resources were $20,-

824,000. Today they are $119,735,000.

Proposed consolidation of two more Philadelphia banks
was reported in the Philadelphia "Ledger" of yesterday,
April 19. The institutions are the Security Title & Trust
Co. and the 63d St. Title & Trust Co. The directors of the
respective institutions will meet next week to consider the
proposition, those of the Security Title & Trust Co. on
April 23 and those of the 63d St. Title & Trust Co. on the
following day. The combined authorized capital of the banks
is $1,125,000; total deposits approximately $1,550,000, and
total resources slightly in excess of 3,000,000. Howard
Hager will be President of the new organization which will
csaintain offices at 260 South 15th St., 3163 Franklin Ave.
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and 63d St. and Lansdowne Ave. Other officers to be
appointed aro: J. Harold Scholz, Vice-President; Albert

L. Ivers, Vice-President and Treasurer and Charles S.
Dugan, Secretary. The "Ledger" went on to say:
As at present contemplated the merger will be effected on the basis

of an exchange of stock of the Sixty-third Street Company for stock of

the Security Company, share for share. The Sixty-third Street Com-

pany's capital $125,000. and that of the Security Company $1,000,000.
The latter company has untamed $536,450 in stock. The par value of its
shares will be reduced from $50 to $10.

An application to organize the Lehigh National Bank of

Philadelphia, Philadelphia, Pa., with capital of $200,000
was approved by the Comptroller of the Currency on April 10.

The Board Board of Directors of - Bankers Trust Co. of Philadel-

phia on April 15 transferred $500,000 from undivided profits

to surplus, making that item $1,000,000; declared a quar-

terly dividend of 11/2% payable May 1 on the $3,912,500 cap-

ital stock to be then outstanding, and also declared a salary

dividend of 11/2% payable May 1 to all employes other than

officers. Deposits of the company, now larger than ever

before, have passed $23,000,000.

Pursuant to a recent resolution of the directors, share-

holders of the Germantown Trust Co. of Philadelphia at

a special meeting on June 13 will vote on a proposed increase
in the bank's capital from $1,120,000 to $1,400,000 and a

proposed reduction of the par value of the company's shares
from $100 to $10 a share. According to the Philadelphia
"Ledger" of Apr. 13, shareholders will be given the right
to subscribe for the new stock (28,000 shares par value
$10 a share) at the price of $50 a share, in. the ratio of ten
new shares for each four shares of $100 par value stock
now held. From part of the proceeds of the sale ($1,400,000)
of the additional stock the company plans to increase its
*surplus to $3,500,000. It is now $2,380,000. The bank's
total resources are $28,714,703. Clarence C. Brinton, Pres-
ident of the institution, in a letter to the stockholders is
reported as saying:
A reduction in the par value should create a broader market, resulting

in a wider distribution of the stock, and also bring the stock within the
reach of many depositors and other clients who do not feel that they are
able to buy at present prices. It would be greatly to the advantage of
the company if every depositor were a stockholder.

Stockholders of the Bryn Mawr Trust Co., Bryn Mawr,
Pa., recently approved an increase in the company's capital
from $250,000 to $500,000 and the reduction in the par value
of the shares from $50 a share to $10, according to the
Philadelphia "Ledger" of April 13. In addition to allowing
stockholders to subscribe for the new $10 par value shares at
$40 a share, one-tenth of the new issue will be allotted to
employees of the company under a certain plan and regula-
tion at the price of $40 a share, while four-tenths of the issue
will be available for new subscribers at the price of $65 a
share. The paper mentioned furthermore stated that the
directors of the institution were reelected and officers re-
appointed, and that a semi-annual dividend of 6%, together
with an extra dividend of 2%, was declared by the directors,
payable May 1.

According to the Baltimore - 'Sun" of Apr. 12, directors of
the National Marine Bank of Baltimore on Apr. 11 recom-
mended a proposed increase in the bank's capital from
$400,000 to $600,000. Stockholders. will be offered rights to
subscribe to the new stock, consisting of 6,666-2/3 shares of
the par value of $30 a share, in the proportion of one new
share for each two now held, at the price of $60 a share.
The proceeds thus obtained will not only increase the
bank's capital to the desired amount, but will add $200 to
the surplus account. The bank's present capital of $400,000
consists of 13,333-1/3 shares. A special meeting of the
shareholders will be held on May 16 to vote on the proposed
Increase. The "Sun" furthermore stated that the bank's
dividend rate was recently increased from 8% to 10%,
and it is proposed to continue the higher rate on the new
stock. National Marine Bank stock was quoted on the Balti-
more Stock Exchange on Apr. 11 at 801/2 bid.

The Mercantile Trust & Deposit Co. of Baltimore, Md.
recently changed its name to the Mercantile Trust Co.

According to the Pittsburgh- "Post-Gazette" of Apr. 12,
announcement was made the previous day of the election
of A. Rex Flinn as a Director of the Colonial Trust Co. of
Pittsburgh. Mr. Flinn is President of the Duquesne Lumber
Co., Secretary and Treasurer of Booth & Flinn, Ltd., and
a Director of the Witherow Steel Co., and the Forbes
National Bank of Pittsburgh.

E. M. Coen, former Assistant Secretary of the Union

Trust Co., Cleveland, on Apr. 8 took up his new duties as
Executive Vice-President of a newly organized financing
company known as the Cleveland Acceptance Bank, with
offices in Carnegie Hall. Mr. Coen had been with the bank
since 1919, having joined the old Union Commerce—one of
the six banks that went to make up the Union Trust Co.
when it was formed in 1921. He has been in the business
extension end of the work all these years. He is graduate of
Yale.

The election of Samuel E. Bool, partner in the firm of
Pickands, Mather & Co. and Wilbut H. Brooks, Chairman
of the Board of the Brooks & Stafford Co., as directors of
the Central National Bank of Cleveland, Ohio, was reported
In the Cleveland "Plain-Dealer" of Apr. 13.

From the Toledo (Ohio) "Blade" of Apr. 9, it is learned
that the following important changes have taken place in
the personnel of the ,Security Savings Bank & Truk Co.
of Toledo as a result of the retirement of C. C. Whitmore as
President of the institution: Stacey L. McNary for the past
seven years active Vice-President of the institution, has suc-
ceeded Mr. Whitmore as President; Frank C. Hoehler, for

years one of the strong interests in the bank, has become

Chairman of the Board of Directors; William H. Gunckel,
formerly a Vice-President, has succeeded Mr. 'McNary as

First Vice-President, while Mark A. Sullivan has been

promoted to Assistant Secretary. Other Vice-Presidents are
James W. Harbaugh and E. Louis Schomburg. New mem-
bers of the directorate are William C. Carr, associated with
Otis & Co., Cleveland, New York and Toledo; George D.
Moore, President of the Chevrolet Motor Ohio Co., and
Manager of the Toledo plant of the company, and Kenton
D. Keilholtz, head of Southworth & Co.
Mr. Whitmore's retirement is the realization of a decision

made ten years ago when he assumed the Presidency of the
institution not to serve more than ten years. He remains
as a director and will spend much of his time in travel and
in looking after his personal interests. During his regime
two banks were consolidated with the Security Savings
Bank & Trust Co., the Opieka State Bank in 1923 and the
Merchants' Savings Bank & Trust Co. at the close of 1925.
Combined capital, surplus and undivided profits, which in
1919 amounted to $525,000 now aggregate $2,215,000, while
deposits have increased from $4,757,000 to $16,426,000. Ten
years ago the institution had only two offices, the main
office at 317 Superior Street and the Cherry Street branch.
At the present time there are eight offices, the main office
being the bank's new building at Madison Avenue and
Huron Street, opened in September 1927.
Under the terms of the deal by which the changes men-

tioned were made possible, Mr. McNary and Mr. Gunckel
organized a syndicate that purchased a large block of the
Security Savings Bank & Trust Co.'s stock held by Mr.
Whitmore and Mr. Hoehler and became in addition to active
leaders in the bank, large holders of its securities. The
new President, who is one of the prominent young bankers
In Toledo, began his banking career in 1901 as a messenger
In the First National Bank of Toledo and advanced gradu-
ally until he became an Assistant Cashier of the institution.
After holding that position for several years he resigned to
become Cashier and subsequently, in 1922, Vice-President
of the Security Bank & Trust Co. Mr. Gunckel, the new
First Vice-President, entered the Security Savings Bank
& Trust Co. as a Vice-President when the Merchant's Sav-
ings Bank & Trust Co. was merged with the institution.
He began his banking career 25 years ago in the old Dollar
Savings Bank of Toledo and worked his way up to his
present place of leadership in Toledo banking circles.

Associated Press advices from Youngstown, Ohio, printed
in the Cleveland "Plain Dealer" of April 14, reported that
on April 13 E. H. Blair, State Banking Superintendent,
ordered the Union Savings Bank of Youngstown, Ohio,
closed for liquidation and placed Major C. W. Miller,
liquidation agent, and Charles G. Saffin, attorney-examiner,
of the Banking Department, in charge of the instutiontion.
In a statement issued with the closing order, Superintendent
Blair stated that he closed the bank because of "frozen
assets," assets of "questionable value" and "unsatisfactory
conditions in the bank." P. F. Carosella, the dispatch
went on to say, is President and principal stockholder of the
closed bank, which was capitalized at $50,000. Subsequently
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(April 16) advices from Youngstown to the Wa
ll Street

"Journal" stated that it is expected the institution wi
ll pay

theldepositors in full. The bank had 2,300 depositors, of

whom 2,000 had savings accounts, and the balance co
m-

mercial accounts.

• Closing of the People's National Bank at Adena, Ohio,

on April 13, and the taking over of the institution by J.

Bleakley of Wheeling, W. Va., the national bank examiner,

• for that district, was reported in a press dispatch from

Steubenville, Ohio., on that date, appearing in the Cleveland

"Plain Dealer" of the next day. The closing of the institution

it appears is the indirect result of the mining slump in that

region. The dispatch goes on to say in part:
• The bank at one time had $1,200.000 resources, President J. C. 

Ickis said

However, in the last three years the deposits have decreased c
onsistently,

officials said, due to lack of work in the mines and shaken confid
ence re-

sulting from the near crash of the Commercial & Savings Bank
 three years

ago.
The figure is now $700,000. The Commercial & Savings Hank was

saved from failure and the depositors protected from loss by 
the action of

the People's National Bank in taking over the smaller in
stitution, which

had $500,000 resources.
Deposits were withdrawn due to the fear of loss and the 

failure of the

mines to run steadily, forcing residents to reduce their savin
gs accounts.

The' bank tried to collect notes. The mining situation, which caused

many depositors to withdraw their funds for use as living 
expenses, like-

wise made it impossible for borrowers to pay their loans.

The cash reserve, therefore, could not be maintained,
 and the directors

found it difficult to keep the bank in operation in recen
t weeks. The rumors

spread to FIarrisville and Georgetown, as well 
as other villages, and a

steady stream of depositors visited the institu
tioa yesterday.

The amounts on deposit in correspondent b
anks in other cities were

depleted rapidly and the climax came when a 
company drew out a large

amount. The directors and officers had made 
heroic efforts to collect

on the notes and, when the big deposit was 
withdrawn, decided that fur-

ther efforts to operate the bank would be futile.

Official reports said it was expected depositors wou
ld be saved from loss.

That a consolidation was effected on April 10 of two 
im-

portant Fort Wayne, Ind., banks, namely, the First Nati
onal

Bank of Fort Wayne and the Tri-State Loan & Trust Co.
,

was reported in advices from that city on April 11 to the

Indianapolis "News," which stated that one of the reason
s

prompting the union is that the Tri-State Loan & Trust Co.

has far outgrown its present quarters and consolidation

was decided on in order to form one of the largest and

strongest institutions in Indiana. Total resources of the

First National Bank were given in the dispatch as $20,009,-

352 and of the Tri-State Loan & Trust Co. as $25,543,802
,

giving the consolidated institution total resources aggregat-

ing $45,553,154. The figures, it was said, were based on

the banks' statements at the close of business March 27, last
.

Following a recent meeting of the directors of the Gua
r-

dian Detroit Co., Detroit, the investment unit of the 
Guar-

dian Detroit group of banks, John C. Grier, Jr., Pr
esident of

the company, announced the election of Sherwin A
. Hill and

Charles Wright, Jr., as members of the board, as r
eported

in the Detroit "Free Press" of March 11, which 
continuing,

said:
Mr. Hill is a member of the law firm of Warren Hill 

& Hamblen. He

also is a director of the Guardian Detroit Bank and 
the Guardian Trust

Company, and is associated as director with a number of represent
ative

industrial enterprises.

Mr. Wright is a member of the law firm of Beaumo
nt, Smith and Harris.

Mr. Wright also is a director of the Guardian Detroit Bank
 and of a num.

bee of local corporations.

A plan looking toward the consolidation of the Merchants'

National Bank of Detroit, Mich. and the Dime Savings

Bank of that city to form a new organization to be known

as the Bank of Michigan, was unanimously approved by

the directors of both institutions on Apr. 16 and will be

submitted to the directors on May 21, according to the

Detroit "Free Press" of Apr. 17. The new institution will

be capitalized at $5,000,000 and will have a surplu
s account

and undivided prufits of approximately $4,000,000. Based

on the last published statements of
 the banks, total re-

sources of the consolidated organization will be approxi-

mately $100,000,000. The stock
 basis on which the con-

solidation will be effected, it is understood
, in the case of

the Merchants' Nationa
l Bank will be four shares of stock

of the new bank for ea
ch present share of Merchants' Na-

tional stock, while in the 
case of the Dime Savings Bank

the stockholders will first 
receive a cash dividend of $25 a

share and a stock dividend 
of 100%, following which four

shares of stock in the new 
bank will be exchanged for one

share of the thus increasing Di
me Savings Bank stock. The

new stock will have a par 
value of $25 a share in the event

the banking bill just passed b
y the Michigan Legislature

is signed by Gov. Fred W. 
Green. John Ballantyne,

President of the Merchants' Natio
nal Bank, will be Chair-

man of the Board of Directors 
of the new organization,

while T. W. Palmer Livingstone, President of Dime Savin
gs

Bank, will be Chief Executive. The "Free Press" fu
rther-

more states that according to the announcement it is e
x-

pected the stock of the new bank will be placed on a div
idend

basis of 12%, or at the rate of $3 a share per annum.

Frank E. Parker has been elected a director of the Michi
gan

Industrial Bank of Detroit, according to the Detro
it "Free

Press" of April 14. Mr. Parker is Vice-President and 
General

Manager of the Merchants' Credit Bureau, a member 
of the

Board of Directors of the National Retail Credit
 Associa-

tion, and has for a number of years been active
ly associated

with Detroit bankers and retail merchants in 
credit lines,

it was stated. Allen A. Templeton is Presid
ent of the Mich-

igan Industrial Bank.

The respective directors of the Highland Park State

Bank and the Highland Park Trust Co. (
affiliated institu-

tions) of Detroit, on April 9, unanimous
ly approved and

recommended to their stockholders a proposed
 affiliation of

the institutions with the Guardian Detroit
 Group of Banks

of that city, according to the Detroit "Free 
Press" of April

11. The plan of union contemplates the orga
nization of a

new holding company, to be known as the "
Guardian De-

troit Group Incorporated," which will acquir
e by exchange

for its shares all of the capital stock of the 
Guardian De-

troit Bank, Guardian Trust Co. of Detroit, and th
e Guardian

Detroit Co. Holders of present Guardian units, it is said,

will receive for each unit two shares of stock of

the par value of $50 each of the new holding 
company.

Highland Park State Bank stockholders will recei
ve two

shares of the holding company stock for each share of 
their

present stock, while the exchange for Highland Par
k Trust

Co. stock will be on a share for share basis. It was fur-

thermore stated that the consolidated banks will have
 re-

sources in excess of $100,000,000; that total deposits of the

combined institutions will be more than $83,000,000, acc
ord-

ing to the latest published figures, and capital, surplus and

undivided profits will be in excess of $23,000,000 "af
ter the

exercise of subscription rights to be offered to the
 stock-

holders of the new holding company to the amount 
of 10%

of their holdings."

According to the "Michigan Investor" of April 15 stock-

holders of the Union National Bank of Muskegon Mich.,

will meet May 6 to vote on a financial reorganization by

which the capital stock would be increased from $400,000 to

$500,000 and the surplus from $200,000 to $325,000. Under

the reorganization, recently approved by the bank's directors,

the par value of the stock would be changed from $100 to

$10 a share. Stockholders will be permitted to subscribe

for the new stock represented by the increase up to 25% of

their present holdings. The Union Bank was organized in

1889. The bank first rented quarters on Western Ave. near

Jefferson St. and later acquired the present bank site. The

eight-story office building which is now the home of the

institution was completed in 1919.

Effective April 16 the Peoples Stock Yards State Bank at

47th St. and Ashland Ave., Chicago, became a national insti
-

tution under the title of the Peoples National Bank & Trust

Co. of Chicago. The institution is a member of the Federal

Reserve System and a regular member of the Chicago Clea
r-

ing House Association. Its officers are as follows: H. C.

Laycock, President; Frank J. Kohn, Clarence R. W
ebster,

Leon Drwenski, Joseph C. Vlasak, E. Nylin, and John 
de

Gerald, Vice-Presidents; W. T. Nenneman and James F
.

Conlan, Assistant Vice-Presidents; F. B. Robinson, C
ashier,

Jos. Hemzacek, Samuel E. Scott, Wm. J. Szepietowski 
and

Elmer Kolb, Assistant Cashiers, and Lindsay Whart
on,

Trust Officers.

According to the Chicago "Journal of Commerce" of

April 16, announcement was made the previous day that

the Foreman interests have become affiliated with two of

the largest outlying banks in Chicago, the Washington Park

National and the South Side Trust & Savings Bank. Alfred

F. Foreman has been elected to the Board of the Washington

Park National Bank, and Edwin G. Foreman, Jr., and

Percival D. Trudeau will represent the new interests on the

directorate of the South Side Trust & Savings Bank. No

change in the management of either institutions is contem-

plated, it is said. The Washington Park National has

resources of more than $13,000,000, capital of $800,000,

surplus of $200,000 and undivided profits of $145,000, while

the capitalization of the South Side Trust & Savings Bank is
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$1,000,000, its surplus $206,000 and its resources aggregate
more than $10,000,000.

At the regular meeting of the Board of Directors of the
Madison & Kedzie State Bank, Chicago, Ill., held April 9,
Dennis E. Madden was elected Vice-President of that insti-
tution. Mr. Madden has had a number of years of experi-
ence in the banking field, being formerly an officer of the
Garfield State Bank, Chicago.

On April 12 announcement was made by E. W. Decker,
President of the Northwest Bancorporation Minneapolis,
Minn., (a holding company formed recently) that the Fergus
Falls National Bank of Fergus Falls, Minn. had on that day
associated itself with the organization, according to the St.
Paul "Pioneer Press" of April 12. This brings the total of
banks in the group to 15, it was stated. The acquired bank
was organized in 1882. It has combined capital and surplus
of more than $200,000 and net resources in excess of $2,000,-
000. J. S. Ulland is President of the institution; V. C.
Jensen, E. H. Rich and J. F. Shay, Vice-Presidents; Henry
G. Dahl, Cashier, and E. C. Beimer, Assistant Cashier.

Acquisition of the Merchants' National Bank of Fargo,
N. D., by the First Bank Stock Investment Co. of St. Paul
and Minneapolis (an organization formed recently by the
First National Bank of St. Paul and the First National Bank
of Minneapolis) was announced at Fargo on April 9 and
confirmed by officers of the company in St. Paul, according
to the St. Paul "Pioneer-Press" of April 10. The acquired
bank has combined capital, surplus and undivided profits of
about $250,000 and deposits of more 'than $2,600,000. H.
W. Gearey, President of the bank, was reported as saying
that the officers and management of the institution will
remain the same as at present, but the capital will be in-
creased and the name will be changed to the Merchants'
National Bank & Trust Co. The "Pioneer-Press" added:
Solar as has been announced, the Fargo bank is the first purchased bythe stock investment conmany, but it is understood that announcementof the acquisition of several other institutions will be made soon.
A more recent issue of the paper mentioned (Apr. 13)

stated that the First & Security National Bank of Valley
City, N. D., has been purchased by the First Bank Stock
Investment Co., making its second large North Dakota
bank. The latter acquisition and the Merchants' National
Bank of Fargo have combined deposits of more than $3,600,-
000, it was said. A press dispatch from Valley City on
April 12, printed in the St. Paul "Pioneer-Press" of the same
date, with reference to the purchase of the Valley City institu-tion said in part:
The First & Securities National Bank is capitalized at $100,000 with a$31,612 surplus and deposits of $1,072,000. James Grady, Fargo, wasPresident with C. F. Mudgett and H. P. Ellis, Valley City, Vice-Presidents.Erie FouIts, Valley City was Cashier.
New officers and directors will be elected within 30 days. The bankwill be known as the First National Bank of Valley City.

Effective Feb. 1 1929, the Mercantile National Bank in
Dallas, Tex., capitalized at $1,000,000, was placed in vol-
untary liquidation. The institution was absorved by the
Mercantile Bank & Trust Co. of Texas, Dallas. The pro-
posed consolidation of these banks was noted in the"Chronicle"
of Jan. 19, page 358.

Advices from Gastonia, N. C., April 5, printed in the
Raleigh "News & Observer" of April 6, reported the closing
on that day of the Commercial Bank & Trust Co. of Gas-
tonia with branches at Cherryville, Kings Mountain, Mount
Holly and Lincolnton. The failed bank was capitalized at
$500,000 and had deposits of approximately $2,500,000. A
statement posted on the bank's door said:
The bank has been closed and placed in the hands of the State Corpora-

tion Commission by order of the board of directors.
"Frozen assets" were reported as the reason for the clos-

ing of the institution. Negotiations for a reorganization of
the institution, it was stated, were under way. "If those
negotiations materialize, it Is stated by persons and author-
ities well informed in local banking circles that every deposi-
tor will be paid in full in the due process of liquidation.
This, necessarily, will not be Immediately." The First Na-
tional Bank and the Citizens' National Bank, both of Gas-
tonia, are in no way involved in the suspension of the Com-
mercial Bank & Trust Co. Officers of the failed institution
were W. T. Love, President; G. N. Henson, Vice-President
and Cashier, and V. E. Long, Vice-President. Continuing
the dispatch went on to Say:
Mr. Henson stated this afternoon he tendered his resignation as cashierWednesday, April 3, and that it was accepted.
The Commercial Bank and Trust Company grew out of the Third NationalBank a year or two ago when a consolidation of four or five smaller banks

in Mount Holly, Cherryville, Kings Mountain and Lincolnton was effected.Prior to that time the bank was known as the Third National, it grew outof the old Bank of Gastonia, organized here in 1918 by M. A. Turner, J.White Ware and associates. It had quarters in the old Gastonia Post OfficeBuilding. Wade S. Buice joined the bank in 1919, just after the war wasover, as cashier and continued with the organization until two months ago,when he resigned to accept the position of secretary and treasurer of theGlobe and Catawba cotton mills.
The Third National Bank moved to a new location in 1926 when theThird Trust Company erected a seven-story building.

Cyrus Bache, identified with Richmond, Va., bankingactivities for many years and for the last seven years Mana-ger of the discount and collateral departnient of the First& Merchants' National Bank of that city, has resigned hisposition, effective April 15, to become associated with G.M. P. Murphy & Co., brokers, of Richmond, according toadvices from Richmond on April 11 printed in the "WallStreet News" of April 12. Mr. Bache began his bankingcareer with the Capitol Savings Bank. Later he joined theold Bank of Richmond and then the first National in 1910,continuing with that institution after the merger whichcreated the First & Merchants' National. He will be suc-ceeded as Manager of the discount and collateral depart-ment of the First & Merchant's National by J. Gilbert Hunt,for some time Manager of the transit department, the dis-patch stated.

Advices from Knoxville, Tenn., on April 11, to the New
York "Times" stated that plans to consolidate the Fidelity
Trust Co. and the Bankers' Trust Co. of that city to form a
new institution under the title of the Fidelity-Bankers'
Trust Co., were approved by the respective directors of thebanks on that date (April 11), and the approval of thestockholders is expected. The resources of the new trustcompany will be approximately $22,000,000. It will be capi-talized at $1,000,000 with surplus of like amount and un-divided profits of $250,000. The dispatch furthermore statedthat Merrill D. Arnold, Jr., President of the Fidelity TrustCo., and James A. Wallace, President of the Bankers TrustCo., will be, respectively, President and Vice-President ofthe consolidated bank.

On April 6, following a meeting of the directors of theCitizens National Trust & Savings Bank of Los Angeles, itwas announced by J. Dabney Day, President, that the divi-dend rate would be increased from 18% to 20% at the nextdistribution on June 30. This is the second dividend in-crease within a year, the rate having been raised from 16%to 18% last September. As the stock is now selling at $500,this puts it on a 4% basis. On April 1 a capital increase of$5,000,000 was effected, all subscriptions having been fully
paid in at the rate of $500 per share of $100 par value.This makes the bank's total of capital surplus and undivided
profits over $15,000,000, which does not include approxi-
mately $1,500,000 net assets in the bank's investment sub-
sidiary, the Citizens National Co. Over $1,000,000 of thenew issue was subscribed to by members of the bank's staffand junior officers, the senior officers and larger stock-holders having waived part of their subscriptions right toenable this to be done. The bank believes that the bestform of profit-sharing is to facilitate the ownership of stockby officers and employees.

A press dispatch from San Francisco on April 16, appear-ing in the "Wall Street News" of that date, reported thatthe Bank of Cottonwood, Cottonwood, Cal., failed to openon April 15 and was in charge of a Deputy Superintendentof Banks.

Louis A. Taschereau, LL.D., LL.L., M.L.A., Premier of theProvince of Quebec, Canada, was made a director of theRoyal Trust Co. of Montreal on April 9, according to theMontreal "Gazette" of April 10, which went on to say:Mr. Taschereau is a member of the legal firm of Taschereau, Roy, Can-non, Parent & Taschereau, of Quebec. Ile was called to the Quebec Bar in1889, and was Syndic in 1908 and 1909. lie was also Batonnier of theBar for the District of Quebec and Province of Quebec in 1911 and 1912.He began his professional career as a partner with Sir Charles Fitzpatrick,Chief Justice of the Supreme Court of Canada, and later Lieut.-Governor ofthe Province of Quebec.
He was first elected to the Quebec Legislature as member for Mont-morency in 1900, and served as Minister of Public Works and Labor from1907 to 1919. He became Prime Minister in 1920.He is an officer of the Legion of Honor and Commander of the Order ofLeopold, and an LL.L. and an LL.D. of Laval University.

That arrangements have been made through stook pur-chase for the consolidation of the First National Bank ofEscondido, Cal. and its affiliated institution, the FirstSavings Bank, with the Security Trust & Savings Bank
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of San Diego Cal., was reported in the following dispatch

from San Diego on April 5 to the Los Angeles
 "Times":

Negotiations have been completed between C. H
. Martin, President of

the Security Trust & Savings B
ank of San Diego, a local-owned institution,

and George V. Kirkwood, Presiden
t of the First National Bank of Escon-

dido, for the purchase of the First Nat
ional Bank and the First Savings

Bank of Escondido by the Security interes
ts. According to information

the purchase includes the banking prope
rty at Grand and Lyon Sts.

Statements issued by both Martin and Kirkwood are to
 the effect that

the Escondido institutions will continue to r
ender the same service to the

rich agricultural community as in the past with 
the auxiliary factor that

the consolidation with the Security Bank of this 
city with its greater re-

sources will enable the Escondido bank to offer a more comp
lete service than

heretofore has been possible.

That a substantial interest - in the Puget Sound National

Bank of Tacoma, Wash. has been acquired by the United

Corporation, through the United Pacific Corporation, was

reported in advices from Seattle on April 9 to the New York

"Evening Post." The dispatch furthermore stated that

Ben B. Ehrlichman has been named a director of the bank,

representing the United group of corporations.

Norman C. Stenning, Presid- ent of the Anglo-South Ameri-

can Trust Co., 49 Broadway, this city, is inrreceipt of cable

advices from London to the effect that the Anglo-South

American Bank, Ltd., of which the Anglo-South American

Trust Co. is the New York representative, has declared an

interim dividend at the rate of five shillings per share, less

tax, payable on April 29. This is equivalent to 10% per

annum.

Merger of the Fidelity National Bank of Spokane, Wash.,

with the Old National Bank & Union Trust Co. of that city,

and their organization of a National savings bank, was

announced on Mar. 15 by officers of the institutions men-

tioned, according to advices by the Associated Press from

Spokane on that date, appearing in the Los Angeles "Times"

of Mar. 16. The dispatch furthermore stated that the

combined resources of the two banks aggregate more than

$30,000,000.

Sir Charles Gordon, G. B. - E., President of the Bank of

Montreal, was appointed President of the Royal Trust Co.

of Montreal on Mar. 12 to succeed the late Sir Vincent

Meredith. At the same time Huntley R. Drummond, Vice-

President of the company, was made a member of the

executive committee of the Board of Directors. In reporting

the appointments, the Montreal "Gazette" of Mar. 13 said:
Sir Charles Gordon has been associated with the Royal Trust Co. since

1912, when he was appointed a director. He is President of the Bank of

Montreal. Chairman of the Board of Directors of the Dominion Textile Co.

and of Penmans Limited; President of Hillcrest Collieries Limited, of

Dominion Glass Co. Limited, and of the Montreal Cottons Limited, and a

Governor of McGill University and of the Royal Victoria Hospital.

In 1905 he formed the merger of textile mills known as the Dominion

Textile Co., of which he became President in 1909.

During the war he was Vice-Chairman of the Imperial Munitions Board

of Canada from 1915 to 1917. He was director general of War Supplies

for Great Britain in Washington in 1917 and 1918. In August 1917 he

was created a Knight Commander of the Order of the British Empire and

In 1918 Knight Grand Cross of that order.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York stock market was somewhat mixed during

the early part of the week, with alternate periods of ir-
regularity and unsettlement though there were occasional
manifestations of strength in some special issues. On Wednes-
day, however, the trend of prices gradually turned upward
and thereafter the market moved vigorously forward to
higher levels. Oil stocks have been in active demand at higher
prices. The weekly report of the Federal Reserve Bank,
made public after the close of business on Thursday, showed
a reduction of only $2,000,000 in brokers' loans in this dis-
trict. Call money advanced from 8% on Monday to 9%
on Tuesday, but dropped to 7%% on Wednesday and
Thursday, and remained unchanged at that figure on Friday.
The activity of the oil shares was the predominating

feature of the market during the short session on Saturday
and furnished about the only bright spot in an unusually
dull session. Pan American "B" assumed the leadership
and was picked up in large blocks at higher levels ranging

from fractions to two or more points. For a brief period in
the early trading General Motors moved forward, but the
advances were not maintained. Chrysler sagged and most
of the other motor shares dropped back as the day advanced.
Some of the more active of the so-called specialties moved
against the trend. International Combustion was higher
and considerable buying at higher prices was in evidence in
such stocks as National Supply, Air Reduction and Postum
Cereal Co. Oil shares continued to hold the leadership of
the market on Monday and moved briskly upward under

the guidance of Pan American "B" which closed at 6
15i

with a gain of nearly two points. Phillips Petroleum scored

a substantial gain. Motor issues were heavy. Copper

stocks suffered all along the line, Greene-Cananea
 for in-

stance dipping about four points. Anaconda two points

and declines of one to three points were recorded in 
Cerro

de Pasco, Andes, Nevada and other favorite issues. 
On the

other hand specialties were fairly buoyant, United A
ircraft

and Transport standing out prominently with a br
isk ad-

vance to 95, its highest peak since its listing on th
e New

York Stock Exchange and four points above i
ts previous

close. Fleishman was in strong demand at higher prices

and so was International Combustion. Steel stocks con-

tinued weak, though there was a slight flurry in 
Bethlehem

toward the end of the day.

On Tuesday the market drifted up and down
 without

definite trend. Copper stocks were generally under pressure

as a result of the drop in the price of metal from 
its recent

top price of 24 to 18 cents. Steel`stocks were more or less

irregular, but Bethlehem Steel received strong support.

Industrials and specialties were fairly strong and subs
tantial

gains were recorded by such popular speculative 
issues as

United States Industrial Alcohol, Montgomery Ward
, Allied

Chemicals & Dye, American Can, International Ha
rvester

and Postum Cereal. Railroad shares were comparatively

quiet, about the only movement of note being the adva
nce

of New York, New Haven & Hartford about 2 points to 
923..

Oil shares came back to some extent, the strongest dem
and

centering in Simms Petroleum, which broke into new h
igh

ground for 1929.
The market was somewhat in heavy in the early trading

on Wednesday but improved as the day advanced and at the

end of the session was moving briskly ahead. With the
 ex-

ception of United States Steel, common, the in
dustrial

shares were generally in the foreground, interest cente
ring

around such stocks as International Tel. & Tel. which 
shot

ahead 12 points to 2523. General Electric also s
taged a

vigorous advance and gained about 6 points follo
wed by

Westinghouse Electric which sold 3 points higher. 
United

States Industrial Alcohol ran up 4 points. American can

crossed to a new high for the present shares. Radio 
Corpora-

tion moved ahead 23% points and Wright Ae
ronautical ad-

vanced 17 points. Marmon Motors was the star o
f the motor

group as it shot ahead to its highest price since listin
g. One

of the striking features of the day was the strength
 of the

Express stocks, Adams Express soaring to above 700
 for the

first time in its history followed by American Expres
s which

was about 9 points higher. Sears-Roebuck and Mont-

gomery Ward, A. M. Beyers was up about 6 poin
ts. Oil

shares again advanced Atlantic Refining leading 
the up-

swing with a gain of more than 3 points to 61 foll
owed by

Pan American "B" with an advance of nearly 2 points.

On Thursday the market again moved vigorously up
ward.

United Aircraft for instance again lifted its top, Nash 
Motors

broke into new high ground on the recovery and so did Mar
-

mon Motors. Other new highs for the day included such

stocks as Commercial Solvents, Adams Express, Texas 
Gulf

Sulphur, Skelly Oil, American Can, Bethlehem Steel, 
Ameri-

can Express and Woolworth (new), United States In
dustrial

Alcohol was also at a new top. Radio Corporation moved

up to 100 and Union Carbide & Carbon sold at its top pr
ice.

Prices again climbed upward on Friday and while t
he gains

were not especially noteworthy except in a few of the 
more

active speculative stocks, practically the entire 
list dis-

played improvement. The outstanding features of 
the day

were the vigorous upward rush of Amer. Tel. & Tel
. which

reached a new high above 226 and the brisk d
emand for

Bethlehem Steel which surged forward three points 
to

1153. Int. Tel. & Tel. was also prominent
 in the trading

and bounded forward 10 points to 262. Oil shares were

moderately strong and moved ahead under the 
leadership

of Pan American "B" which reached a new high for the
 year

at 64. Radio Corporation advanced into new high g
round

for the current movement and a number of the utilities

pushed ahead to higher levels. The final tone was strong.

TRANSACTIONS AT THE NEW YORE STOCK
 EXCHANGE

DAILY, WEEKLY AND YEARLY.

Stouts, Railroad. Slats. Unita

Week Endod April 19. Number of cte., Municipal & Moss
Mares. Bonds. ForeWe Bonds. Band*.

Saturday 1,363,090 $2,858.000 91,772,000 9135,000

Monday 2,643,260 4,818,000 2.068,000 482.000

Tuesday 2,369,480 5,553,000 2,051,000 198,500

Wednesday 3,502,520 6,436,500 2,049,000 423.500

Thursday 3,768.650 7,374,500 2,195,500 460.000

Friday 3.082,250 5,057,000 1.643.000 686.000

Total 16.729.250 532.107.000 511.778.500 $2,385,000
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Sales at
New York Stock

Exchange.

Week Ended April 19. Jan. Ito AprO 19, •
1929. 1928. 1929. 1928.

Stocks-No, of shares_ 16,729,250 21,660,460 347,297,480 235.307,5041111 Bonds.
Government bonds._ _ $2,385,000 85,513,000 $41,788.100 859,990,750State and foreign bonds 11,778,500 20,785,500 195,662,550 285,593,625Railroad ez misc. bonds 32,107,000 64,363,500 531.243,500 713,149.250
Total bonds $46,270,500 $90,662,000 $786,692,150 $1,058,733,625
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA ANDBALTIMORE EXCHANGES.

Week Ended
April 19 1929.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales Shares. Bond Sales
Saturday  *24,628 $4,000 26.717 $18,200 3,861 $17,000Monday •46.701 24,000 033,553 15,300 4,027 17,200Tuesday *48372 14,000 a41,333 23,500 3,881 29,000Wednesday  *43,963 37,000 a72,878 9,000 3.009 40,100Thursday *54,119 34.000 a86.277 9,000 3,207 33,600Friday HOLIDAY a68,695 b3,831 56,800
Total  217,581 $113,000 329.453 $75,000 22,716 3193,700

Prom_ weak rnvired 279.118 2122.000 302 403 1145_200 24.707 $129.200
• In addition sales of rights were: Saturday, 103: Monday, 55; Tuesday, 165;Wednesday, 1,191; Thursday, 207.
a In addition sales of rights were: Monday, 800; Tuesday, 900; Wednesday,19.100; Thursday, 8,800; Friday, 100.
b In addition sales of scrip were: Friday, 12-20.

THE CURB MARKET.
Following a period of erratic movements in the fore part

of the week, in which losses and gains were about evenly
divided, the Curb Market became more active and prices
moved to higher levels. Arcturus Radio Tube was a feature
selling up from 4634 to 5434, then down to 44 with the close
to-day at 475%. Aluminum Co. rose from 16734 to 19134
and reacted finally to 1873g. Aviation Corp. of Am. sold
up from 6134 to 678% and at 663% finally. Bendix Corp.
coin. eased off at first from 14134 to 135, recovered to 14534,and finished to-day at 142. Deere & Co. advanced from
5603/2 to 57934, reacted to 568 with a final recovery to 5748%.Oliver Farm Equipment, corn. gained eight points to 52,
the close to-day being at 51. Ford Motor of Canada, class B
was off from 1243% to 10534, with the final figure to-day
106. Goldman-Sachs Trading was heavily dealt in down
from 112 to 1083% up to 11034 and at 1103% finally. Int.
Projector on a few sales advanced from 45 to 70. Changes
in utilities for the most part were without significance. Int.
Telep. & Teleg. after early weakness from 8234 to 81 X sold
up to 88%, the close to-day being at 86%. Among oils
Humble Oil & Ref. was conspicuous for an advance of some
eight points to 119%, though it reacted finally to 11634.
Ohio Oil advanced from 68 to 733% and finished to-day at
73. Standard Oil (Ohio) gained 11 points to 12734 andreacted finally to 123.
A complete record of Curb Market transactions for the

week will be found on page 2609.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
April 19.

Stocks
(No. Shares) Rights

Bonds (Par Value).

Domestic
Foreign

GovernmetU
Saturday 607,900 19.100 $575,000 $311,000Monday 826,200 36.600 1,294,000 489,000Tuesday 838,900 26,100 1,175,000 355,000Wednesday 1,153,400 163,800 1,139,000 652,000Thursday 1,083,300 103,800 1,540,000 298,000Friday 958,600 9.500 1,630,000 161,000
Total 5,466,300 358,900 $7,353,000 32,266,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of
April 3 1929:

GOLD.
The Bank of England gold reserve against notes amounted to £153,-331,566 on the 27th ult. (as compared with £152,442,839 on the previousWednesday), and represents a decrease of £574.749 since April 29 1925-when an effective gold standard was resumed. About £800,000 bar goldfrom South Africa was offered in the open market to-day. The Bank ofEngland secured £702,100-as shown in the figures below-the balancebeing taken for India and the trade. The following movements of gold toand from the Bank of England have been announced, showing a net influxof £702,684 during the week under review:

Mar. 28. Mar. 30. Apr. 2. Apr. 3.Received  £584 Nil £750,000 £702,100Withdrawn  Nil £750,000 Nil Nil
The movements on the 30th ult, and the 2d inst were in sovereigns "setaside" and "released" respectively-apparently an end of the quarter opera-tion. The receipt to-day was in bar gold from South Africa. The follow-ing were the United Kingdom imports and exports of gold registered frommid-day on the 25th ult. to mid-day on the 2d inst.:

Imports. Exports.Netherlands £1,000,000 Switzerland  £13,702British South Africa  20,135 Germany  22,700Other countries  2,070 British India  32 .429
Other countries 15,805

E1,022,205 • £54,636The import of £1,000,000 from the Netherlands is again shown underthe heading "coin of legal tender in the United Kingdom." The SouthernRhodesian gold output for the month of February last amounted to 44,551ounces, as compared with 46,231 ounces for January 1929 and 46,286 ouncesfor February 1928.

SILVER.
Owing to the Easter holidays business in the silver market has been re-stricted, during the week under review, to three working days. Chinahas continued to sell and, with America disposed to offer more freely, the Iburden of support has lain with the Indian bazaars, the latter having se-cured a fair amount of silver for near shipment. Supplies have been forth-coming with a little more freedom than of late and prices have. in conse-quence, eased as compared with those ruling last week. The quotationsfor cash and two months' delivery were to-day quoted level at 2534d. perounce standard. The following were the United Kingdom imports andexports of silver registered from mid-day on the 25th ult. to mid-day onthe 2d inst.:

Imports.
Mexico  £117,907 British India  £78,127Canada  22,431 Straits Settlements  42,982Other countries  2,685 Other countries  1,540

Exports.

£143,023 £122,649No fresh Indian currency returns have come to hand. The stock inShanghai on the 28th ult. consisted of about 76,800,000 ounces in sycee.$116.000.000 and 9,320 silver bars, as compared with about 76,300,000ounces in sycee, 8115,000,000 and 9,300 silver bars on the 23d ult. Sta-tistics for the month of March last are appended:
-Bar Silver per or. std.- Bar GoldCash Del. 2 Mos. Del. per or. Fine.Highest price 263d. 26%d. 84s. 11 d.Lowest price 25 %d . 2514d. 84s. 10 d.Average price 28.000d. 26.044d. 84s. 11. Od.Quotations during the week:
-Bar Silver per or. std.- Bar GoldCash. 2 Mos. per or. Fine.Mar. 28 25 15-16d. 26d. 84s. 11April 2 25 15-16d. 26d.

25 iiel. 
84s. 11 d.April 3 2534d. 2534d. 10 .

Q

d

d.

Average for the above 3 days- -25.916d. 25.958d. 84s. 11. 8d.
The silver quotations to-day for cash and two months' delivery arerespectively 3-16d. and 3id. below those fixed a week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sot., Mon., Tues., Wed., Thurs., Fri.,

April 13. April 15. April 16. April 17. April 18. April 19.glIver,per oz. d. 25 13-18 25M 25 13-16 2534 25 13-16 25 13-16Gold, per tine
ounce s. 84.1134 84.1134 84.1034 84.10H 84.10M

Consols. 2 Si - 5514 5534 553$ 553$
British 5% - - - 102M 1023$ 1023$ 102H
British 434% - 98 98 98 9834French Rentes
(in Paris), fr. ____ 73.40 73.50 73.75 73.90 73.85French War L'n
(in Paris), h.. 99.45 99.55 99.65 99.70 99.65The price of silver in New York on the same days has been:Silver in N.Y., per oz. (cts.):
Foreign  553$ 5514 557$ 55% 5514 5534

84.1034
55
10234
98%

COURSE OF BANK CLEARINGS.
Bank clearings will show a small decrease the present

week. Preliminary figures compiled by us, based upon
telegraphic advices from the chief cities of the country,
indicate that for the week ended to-day (Saturday, April 20)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 4.3%
smaller than for the corresponding week last year. The
total stands at $12,405,256,580, against $12,962,609,456
for the same week in 1928. At this centre there s a loss for
the five days ended Friday of 5.0%. Our comparative
summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended April 20. 1929. 1928.

Par
Cent.

New York $6,612,000,000 $6,959,000,000 -5.0Chicago 532.428,413 856,137,568 -18.9Philadelphia 542,000,000 527,000,000 +2.8Boston 337,000,000 417,000,000 -19.2Kansas City 123.966,404 120.510,166 +2.9St. Louis 126,200,000 133,000,000 -5.1San Francisco 173,957,000 197.674,000 -12.0Los Angeles 188,794,000 181,486,000 +4.0Pittsburgh 165,869,305 157,244,887 +5.5Detroit 200,190,311 173.791,801 +15.2Cleveland 135,460,743 112,871,889 +20.0Baltimore 85,552,769 94.733,773 -9.7New Orleans 50,770,827 60,998,064 -16.8
Thirteen cities. 5 days $9,274,189,772 89,791,448,148 -5.3Other cities, 5 days 1,083,524,045 1,072,378,325 -0.8

Total all cities. 5 days 810,337,713,817 $10,863,828,473 -4.8All cities, 1 day 2,067,542,783 2,098,782,983 -1.5
m.-...1 .11 .ities fnr weak  $12.405.256.580 812.962.609.450 -4.3

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We can-
not furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended April 13. For
that week there is an increase of 1.4%, the 1929 aggregate
of clearings for the whole country being $12,160,530,331,
against $11,976,680,356 in the same week of 1928. Outside
of this city, however, there is a decrease of 5.9%, the bank
exchanges at this centre recording a gain of 6.2%. We
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group the cities now according to the Federal Reserve dis-

tricts in which they are located, and from this it appears that

in the New York Reserve District (including this city)

there is a gain of 6.2%, but in the Boston Reserve District

there is a loss of 17.2%, and in the Philadelphia Reserve
District of 7.3%. The Cleveland Reserve District shows

an increase of 1.3%, but the Richmond Reserve District has
a decrease of 5.7%, the Atlanta Reserve District of 6.7%,
the Chicago Reserve District of 4.2%, the St. Louis Reserve
District of 5.4%, the Minneapolis Reserve . District of
7.3%, the Kansas City Reserve District of 0.2%, and the
San Francisco Reserve District of 7.1%. The Dallas
Reserve District enjoys a gain of 7.9%.
In the following we furnish a summary by Federal Reserve

districts:
anmMARY OF BANK CLEARINGS.

Week End. Apr. 13 1929. 1929. 1929.
Inc .or
Dec. 1927. 1926.

Federal Reserve Dists. $ $ % $ $
let Boston- - __12 cities 504,359,875 608,982,694 -17.2 559,797,100 586,787,802
2nd New York_11 " 7,961,584,553 7,448,875,603 +6.2 5,449,331,832 5,973,374,064
3rd Philaderia_10 " 611,407,856 659,243,869 -7.3 490,811,777 682,428,197
4th Cleveland-- 8 " 450,723,701 445,044,250 +1.3 435,490,247 431,853,460
5th Richmond - 6 " 182,276,158 193,218,418 -5.7 189,498,104 218,718,607
5th Atlanta._ __13 " 193,685,391 207,623,965 -6.7 196,509,144 257,606,733
7th Chicago ---20 " 1,017,622,076 1,062,046,599 -4.2 1,003,745,373 999,335,319
8th St. Louis.-- 8 " 213,445,973 226,175,922 -5.4 229,450,326 237,574,929
8th Minneapolis 7 " 123,209,170 132.972,285 -7.3 104,164,642 132,723,479
10th KansasCity 12 " 236,328,141 236,857.814 -0.2 236,034,897 227,362,919
11th Dallas  5 " 76,734,944 71,133,638 +7.9 73,567,993 72,364,988
12611 San Fran- -17 ' 589,162,493 634,505,299 -7.1 559,970,268 584,068,503

Total 129 cities 12,160,530,331 11,976,680,356 +1.4 9,528,371,703 10,404,199,003
Outalde N. Y. City 4,337,164,186 4,609,041,330 -5.9 4,209,469,706 4,563,955,853

flamula 21 nItima 4r.4 Ix° 120 324 295.560 -1-19.11 m6.1011535 355 .361.140

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Week Ended April 13.
Clearings at-

1929. 1928.
Inc. or
Dee. 1927. 1926.

5
First Federal Reserve Dist net-Boston

Maine - Bangor_ 769,021 686,431 +12.0 829,504 744,730
Portland 3,723,909 3,461,393 + 7.5 3,238,317 3,479.814

Mass -Boston 439.000,000 543,000.000 -19.2 503.000,000 525,000.000
Fall River____ 1,331,194 2,648,160 -49.7 2,252,197 2,211,130
Lowell 1,301,404 1.303,957 -0.2 1,253,809 1,250,410
New Bedford__ 1,367,370 1,331,865 +3.7 1,544,115 1,631,221
Springfield 5,623,684 5,859,122 -4.0 5,750,282 6,379,274
Worcester 3.529,228 3,737,281 -5.5 3,910,263 4,257,808

Conn.-Hartford. 22,079,153 20,237,520 +9.1 13,893,315 19,251.908
New Haven_ _ 8.5163)05 8.861,625 -3.9 8.249,088 7,856,692

R.I.-Providence 16.383,500 17,024,900 -3.9 15,182,800 13,956,200
N. H.-Manches. 855,407 830,440 +3.0 693,410 768,615

Total (12 cities) 504,359,875 608,982,694 -17.2 559,797,100 586,787,802

Second Feder al Reserve D strict-New York.
N. Y.-Albany.. 5,926,915 5.908.596 +0.3 7,556,917 7,189,202
Binghamton... 1,363,417 1,424,310 -4.3 1,187,000 1,221,000
Buffalo 58,278,356 54.738,617 +6.5 55,357,735 57,995,408
Elmira  1,183,671 1,073,686 +10.3 1,189,292 1,120,363
Jamestown 1,468,406 1,487,967 -1.3 1,939.145 1,765.895
New York 7,823,366,145 7,367.639.026 +6.2 5,318,901,997 5,840,243,150
Rochester 14,336,947 15,332,155 +6.5 14,704,760 13,261.185
Syracuse 6,639.003 6,273,580 + 5.8 7,316.054 6,146,313

Conn.-Stamford 4,116,234 3,810,969 +8.0 4.068,897 3,699,092
N. J.-Montclalr 916,615 1,192,153 -23.1 746,400 848.553

Northern N. J_ 43,988,844 39.994,544 +12.6 36,363,635 39,884,903

Total (11 cities) 7,981,584,553 7.498,875,603 +6.25,449,331,832 5,973,374.064

Third Federal Reserve Dist rict-Philad elphia
Pa.-Altoona___ 1,575.610 1,627.974 -3.2 1,365,534 1.638.019

Bethlehem _ _ 4,819,535 5.238.154 -11.8 4,614,791 4,888.507
Chester 1,096,657 1,289.966 -15.0 1,367,432 1,660,030
Lancaster  2,265,419 2,743,424 -17.4 2,061,326 2,420,225
Philadelphia... 581,000,000 620,000,000 -6.3 461,000,000 648,000.000
Reading 4,252,757 5,210,716 -18.4 4,040.007 4,853,356
Scranton 6,021.304 7,553,728 -20.3 5,234,229 6,479,835
Wilkes-Barre. - 3,706.914 5.889.972 -37.1 3,937,965 3,809,256
York 2,575,123 2,366,827 + 8.8 1,801,995 2,229,285

N. .1 -Trenton. _ 4,294,537 7,323,108 -41.4 5,388,498 6,349,684

Total (10 cities) 611.407.856 659,243,869 -7.3 490.811,777 682.428,197

Fourth Feder al Reserve D Istrict-Clev eland-
Ohio-Akron 5,246,000 7,342,000 +28.5 6,806,000 8,225,000
Canton 5,661,476 6,446,097 -12.2 4,938,051 4,466.399
Cincinnati_ 76,325,114 76.938,778 -0.8 76,516,837 77.408.773
Cleveland 152,629,953 137,651,350 +10.9 140,270,640 131.892.824
Columbus 20,426,500 20.620,300 -0.9 23,388,400 20,389,200
Mansfield 1.879,571 1,681,536 +11.8 1,898,258 2,286,386
Youngstown-. • 5,407,196 6,480,854 -16.6 6,829,553 5,692,890

Pa.-Pittsburgh - 183,147,891 187,883,335 -2.5 174,842,508 181,491,988

Total (8 cities). 450,723,701 445,044,250 +1.3 435,490,247 431,853.460

Fifth Federal
W.Va.-Hunt'g'n
Va.-Norfolk--
Richmond- - -

S.C.-Charleston
Md.-Baltimore

Reserve Dist
1,150.953
4,702,854
42,324.000
2,130,839

101,186,779

rict-Richm
1,273,950
5,272,460

93,223,000
2,458.000

111,306,809

ond-
-9.8
-10.8
-2.1
-13.3
-9.1

1,492,843
5,474,686
52,284,000
.2,000,000
98,682,593

1,576,419
8,212,158
52,015.000
2,353,566

126.988,989
D.C.-Washing'n 30,780,733 29,684.199 + 3.7 29,563,982 27,574,477

Total (6 cities). 182,276.158 193.218,418 -5.7 189,498.104 218,718,609

Sixth Federal
Tenn.-Chatt'ga.

_ _ _
Nashville 

Reserve Dist
7.697.096
3,241,142

24,915,247

rIct-Atlant
9,958.346
*3,500,000
27,044,330

a--
--22.7
--7.4
--7.9

8,571,853
*3,300,000
20,403,048

8,358.715
3,501,630

24.833,417
Georgia-Atlanta
Augusta 

58,105,694
1,908,334

52,846,322
2,083,37

+10.0 55,835,672
1,957,839

74,532.303
2,074,209

Macon 
Fla.-Jack'nville.
Miami 

1,852,063
18.330.589
4,171,000

2,410,686
19.958.01
4,269.00

4-ii:a
--8.2
-2.2

2,202,224
21,256,540
5,948.000

2,221,206
34.885,832
16,254,216

Ala.-13liming'm. 22,109,379 21,020.08 +5.1 24,532,233 26,935,598
Mobile 1,426,90 1,468.00 -2.9 2,211.070 1,978,267

Miss.-Jackson. 2,089.753 2.008,000 +1.1 1,980,000 1,675:000
Vicksburg 384,26 524,49 -26.7 371,378 427,159

La.-NewOrleans 47,453,936 80,533,30 -21.6 47,939,287 59,949,681

Total (13 cities) 193,685,391 207.623,9651 -6.7 196,509,144 257.606,733
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Clearings at-
Week. Ended April 13.

1929, 1928.
Inc. or
Dec. 1927. 1926.

$

Seventh Feder al Reserve D istrict -Chicage -
Mich.-Adrian_ _ 299,201 272.708 +9.7 266,398 273,021
Ann Arbor 933,340 815,099 +14.5 1,101,031 1,098,000
Detroit 198,656,572 189.050,474 +5.1 175,555.945 179,254,184
Grand Rapids. 8,107,311 7.573,460 + 7.0 8,174.207 9,604.321
Lansing 4,270,531 3,374,551 +26.6 2,476.000 3.200,000

Ind.-Ft. Wayne. 3,839,234 3,431,236 +11.9 2,867,495 3.122,603
Indianapolis-- _ 23,088,000 24,054,000 -4.0 23,168.000 22,488,000
South Bend.... 3,391,362 3,318,500 +2.2 3.668,700 3.673,200
Terre Haute... 5,079,852 5,708,304 -11.0 5,115,692 5,469.359

Wis.-Milwaukee 37,158,969 44,385,235 -16.3 45,476,935 44,340,218
la Rapids 2,913.824 2,905,890 +0.3 2,808,387 2,526,673.-Ced.
Des Moines... 9,413,041 10,021,890 -6.1

,
9,531,071 11,504,111

Sioux City - -.- 7,471,750 6,914,522 +8.1 6,120.589 7,276,962
Waterloo 1,732,914 1.577,384 +47.2 1,299,205 1,634,704

011.-Bloomington 2,065,533 1,950,183 + 5.9 1,803,604 1,962.113

Chicago 694,693,505 742,861,285 -6.5 699,580,852 686,832,454

Decatur 1,188,396 1,327,062 -10.4 1,444,061 1,472,010
Peoria 5,305,227 5,441,725 5,245,892 5,492,256

Rockford 4,690,665 4,276,608 +9.7 4,749,038 4,694.572

Springfield_  3,324,649 3,186.483 +4.3 3,292,271 3.445,958

Total (20 cities) 1,017,622,076 1,062,046,599 -4.2 1,003,745,373 999,335,319

Eighth Federa Reserve Die trict-St. Lo 1118-
Ind.-Evansville. 5,411,346 5.629,456 -3.9 6,204,022 5,537,040
Mo.-St, Louis.. 131,600,000 139,500,000 149,000,000 156,200,000

Ky.-Louisville.- 36,112,526 41,458,684 --12.9 38,194,726 36,111.166

Ownesboro_ - 350.740 417,426 --18.0 390,973 413,801
Tenn.-Memphis 21.613,891 22,295,543 --3.1 20,300,492 22,892,953
Ark.-Little Rock 16,212,006 14,925,952 +8.6 13,311,640 14,168,078
I11.-Jacksonville 385,915 312,923 + 23.3 342,414 404,213
Quincy 1,759.549 1,635,938 +7.6 1,706,059 1.847,678

Total (8 citles)_ 213,445.973 228,175,922 -5.4 229,450,326 237.574,929

Ninth Federal Reserve Die spoils
Minn.-Duluth _ 7.380.372 7,139,208 +3.4 6,393,444 7,305,864

Minneapolis_ - - 82,660,322 85,591,051 63,448,336 84,084.252
St. Paul 25,157.585 32,327.655 ---22.2 27,906,401 33,793,901

N. D.-Fargo. _- 2,410,644 2,471,097 --2.4 2,070,439 2,314,483
S. D.-Aberdeen. 1,207,908 1,456,883 --17.2 1,062,697 1.430,206
Mont.-Billings _ 759,339 765,391 --0.8 605,325 666,886
Helena 3,633,000 3,221,000 A-I2.8 2,678,000 3,127.887

Total (7 cities). 123,209,170 132,972,285 -7.3 104,164,642 132,723,479

Tenth Federal Reserve Dis trict-Kr ns as City
Neb.-Fremont.. 437,204 -20.5 374,870 391,560
Hastings  571,113 512,598 +11.4 449,940 678,791
Lincoln 4,354,957 4,575,532 4,731,026 4,663,534
Omaha 45,097,134 41,307.368 -9.2 40,947,786 43.811,161

Kan.-Topeka  3,456,219 5,082.924 -32.0 3,331,358 3.275.158
Wichita 8,190,760 8,861,426 -7.6 7.880,695 7.405,044

Mo.-Kan. City. 134.30.5,697 133,621,892 +0.5 139.817.050 131.833,103
St. Joseph 7,059,000 6,281.208 +12.4 5.890,059 6,325.939

Okla.-Okla.C1ty 29,422,955 33,125,627 -11.2 29,962,489 26,682.813
Colo.-Col.Spgs 1,748.309 1,474,332 +18.7 1,168,131 1,162,339
Denver a a a a
Pueblo 1,684,793 1.464,819 +15.0 1.441,493 1.133,477

Total (12 cities) 236,328,141 236.857,814 236,034,897 227,362,819

Eleventh Fede ral Reserve District-Da Ilas--
Tex.-Austin  1,923,817 1,564,934 Ar 22.9 1,585,104 1,746,626

Dallas 52,453.458 46,756,893 +12.2 48,310,481 44,984,576
Fort Worth 13.200,179 11,837,891 +11.5 10,981,805 11,466,124

Galveston  3,758,000 4,073,000 --7.7 7.730,000 8,522,443
La.-,Shreveport. 5,389,490 6,900,920 --21.9 4,900.623 5,645,220

Total (5 cities). 76,724,944 71.133,638 +7.9 73,567,993 72,364,989

Twelfth Feder al Reserve D strict-San Franci SOD--
Wash -Seattle 58,509,267 57,030,562 +2.6 55,551.321 58.606.304
Spokane 12,806,000 14,833,000 -13.7 15,210,000 15,127,000
Yakima 1,548,252 1,422,158 +8.9 1,602,692 1,533,751

Ore.-Portland- - 36,933,034 35,955.322 +2.7 40.059,906 41,590,939
Utah.-S. L. City 18,360,324 17,400,323 +5.5 15,479.273 16.223,514
Cal.-Fresno.... 3,416,544 3,371,703 +1.3 3,246,876 3.574.183
Long Beach... 9,189,537 8,006,643 +14.8 7,835,770 7,500,754
Los Angeles  209.215,000 220,003,000 -4.9 181,002,000 186,926,000
Oakland 19,986,733 23,406,100 -14.6 20,042,349 22,727,577
Pasadena 7.623,297 7,746.996 -1.6 7.320,620 7.671,555
Sacramento ...- 6,817.942 6,343,348 +7.5 6.785,948 7,805.853
San Diego_ _ _ _ 6,950,327 6,204,380 +12.0 6,494,099 7,133,766
San Francisco- 188,046,000 223.058,000 -15.6 190,383,000 197,952,000
San Jose 2,932,649 3,229,726 -9.2 2,307,531 2,487.271
Santa Barbara_ 2,223.435 1,847,678 +20.3 1,645,603 1.680,420
Santa Monica_ 2,259,352 2,352,76 -4.0 2,584,780 2.471,316
Stockton  2,344,800 2,295.600 +2.1 2,635,500 3,056.300

Total (17 cities) 589.162,493 634.505,299 -7.1 559,970,268 584,068,503

01.00. (129 cit.) 12160 530 331 11976 680 356 +1.49.528,371.703 10404 199 003

Outside N.Y.....4,337,164.186 4,609,041,330 -5.9 4,20 9,469,7064.563.955.853

Week Ended April 11.
Clearings al-

Inc. or
1929. 1928. Dec. 1927. 1926.

Canada- $ $ % $ $
Montreal 149,628,544 103,654,224 +44.4 111,602,848 117.157,577
Toronto 142,241.353 102,863.584 + 38.3 129,058.947 107,034.479
Winnipeg 48,794,036 40,588.789 +20.2 36,287,485 45,014,549
Vancouver 26,433,489 15,397,905 +71.7 16,679,855 17,968,805
Ottawa 8,343,705 5,963,819 +39.9 5,907,422 6.311.989
Quebec 7.385,747 5,021,940 +46.7 6,695.141 5,989,960
Halifax 4,033,716 3,125,863 +29.0 3,082,548 3,108,020
Hamilton 6,427,507 4,959,406 +29.6 5,316,345 4.799.977
Calgary 14,876,967 9,114,772 +63.2 6,822,436 9,660,191
St. John 3,454,813 2,227,397 +55.1 2,395,139 3,173,409
Victoria 2,785,728 2,876,59 -3.2 2,078,673 2,164,522
London 3,591,409 2,497,230 +43.8 2,666,730 2,634,313
Edmonton 6,642,814 5,183,81 +28.1 4,460.770 5,305,667
Regina 5,700.496 4,067,52 +40.1 4,128,745 4,062.270
Brandon 665.810 571,14 +16.6 473,461 572,380
Lethbridge 846.746 676,13 621,626 535.423
Saskatoon 2,626,398 2,021,673 +29.9 1,755,609 2.077,692
Moose Jaw 1,418,713 1,367.527 +3.7 1,1114,964 1,111,012
Brantford 1,537,532 1,087.978 +41.3 1,138,958 1.078,744
Fort William _  926,712 571,141 +62.3 760,391 729,114
New Wtminster 1,038,381 718.619 +82,3 777,041 781,511
Medicine Hat.. 471,884 384,933 +22.6 265,457 258,312
Peterborough._ _ _ 1.091.619 928,528 +17.6 1.087,149 733.352
Sherbrooke 1,152,554 825.360 +31.8 923,764 767,401
Kitchener 1,311,02 1,2:14,974 +6.2 1,238,478 958.376
Windsor 7.064.479 4,024,184 +75.5 4,384,088 4,258,939
Prince Albert-  481.948 380,108 +23.5 383.760 48.5,683
Moncton 950,225 811,251 +17.1 829,928 844,013
Kingston 904,652 666.428 +35.7 756.678 673.460
Chatham 961,837 491,270 +94.6 542,613
Sarnia 819.300 678,468 +20.8 876,490

Total (31 cities) 454,350.120 324,995,550 +39.8 355,101.538 350.281,140

a No longer report clearings. • Estimated.
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Zommercial aniiM is ceIlaiteons Itt-ws

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, April 13 to April 19, both
inclusive, compiled from official sales lists:

Stocks- Par

Lass
Sale

Price,

Week's Range
of Prices.

Low. High.

..,.....
for
Week.
Shares.

Range Since. Jan. 1.
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Aluminum Goods Mfg 3134 31 32 1,010 29 Mar
Amer Vitrified Prod Df-1•11  85 85 10 833-1 Mar
Am Wind GI Mach com 100  25 25 50 24 Feb

Preferred 100 46 46 30 46 Jan
Arkansas Gas Corp com_ • 534 534 531 20,077 331 Jail

Preferred io 8 8 83-4 6,444 731 Jan
Armstrong Cork Co • 68 6531 68 2,020 6131 Jan
Bank of Pittsburgh 50  185 185 201 180 Feb
Blaw-Knox Co 25  4134 4234 215 3854 Feb
Calorizing, pref 25  10 12 415 8 Jan
Carnegie Metals Co 10 1634 163-4 17 550 1654 Apr
Cent Ohio Steel Prod corn * 2434 24 2431 162 24 Apr
Clark (D L) Co corn * 17 17 1734 900 1631 Mar
Consolideted Ice pref. _50 1931 20 277 1934 Mar
lllllllllllllllllllllllllllll 25)4 2534 130 25 Mar
Devonian Oil 15  63-4 63.4 100 6 Mar
Dixie Gas & Util corn_ _ * 15 1234 16 5,525 734 Jan

Preferred lac,  70 70 100 70 Jan
First National Bank_ _100 400 400 43 400 Apr
Follansbee Bros pref__ -100 98 98 98 145 95 Apr
Harb-Walker Ref com.--* 60 60 60 690 52 Jan
Indep Brewing corn 50  13.4 13.4 120 1 Feb
Koppers Gas & Coke pf_ - 10134 10134 102 351 101 Mar
Libby Dairy Prod com_' 3831 3634 40 1,440 2531 Jan

1st preferred  ac)  108 120 35 10434 JacLone Star Gas 25 6934 68 703.4 3,345 67 Jan
Nat Fireproofing pref. _50  333.4 34 450 2831 Jan
Penn Federal Corp corn.*  434 434 10 434 Feb

Preferred ioo  92 92 30 92 Apr
Peoples Say & Trust___100 785 750 785 73 750 Apr
Petroleum Exploration_ _25 32 32 32 54 32 Apr
Pittsburgh Brewing pf__50  7 7 100 6 Jan
Pittsburgh Coal pret_ _ _100  8834 8834 15 8834 Apr
Pitts Investors Security_ _* 2831 28 30 615 2535 JanPittsburgh Plate Glass_100 65 6434 67 639 64 Jan
Pitts Steel Foundry com_ *  3334 3314 20 33 Jan
Salt Creek Con.sol 011_10 33-4 334 33.4 120 334 Apr
San Toy Mining 1  50 Sc 1,000 Sc Jan
Stand Plate Glass pr pf_100  32 32 24 25 Jan
Stand Sanitary Mfg com 25 4934 4934 375 48 Jan
Stand Steel Springs 73 73 60 73 Apr
Stand Steel propeller 253.4 253.4 2634 525 2531 Apr
Surbuban Electric Dev_ *  23 2331 125 2234 Mar
Tidal Osage 011 10  16 1634 200 14 Apr
Union National Bank_ _100  512 512 25 512 Apr
Union Steel Casting corn'  2234 31 900 20 Feb
United Engine & Fdy corn* 46 4534 46 2.020 ' 38 Jan
United States Glass_ _25  11 12 395 1034 Jan
Vanadium Alloy Steel. 71 71 210 70 Mar
Waverly Oil Works Cl A__* 30 30 30 10 30 Apr
Westinghouse Alr Brake_ __ 493-4 483.4 4934 145 4331 Apr
Witherow Steel corn * 5631 563.4 58 375 3134 Jan

Unlisted-
Davidson Coke pref 102 10214 85 102 Apr
Each Linn corn   18 183-4 200 18 Apr

Preferred   4134 4134 35 40 Mar
National Erie pref A 25 25 155 25 Apr
Pitts Screw & Boit Corp_ _. ______ 24% 243.4 2,045 233.4 Mar
Western Pub eery v t e ______ 2434 2534 1,180 2431 AprWitherow Steel w I 58 58 100 3731 Jan

Righrs-
Armstrong Cork Co 13-4 13-4 4,302 13.4 Feb
Witherow Steel 12 12 30 6 Jan
• No par value.

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:
APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES

REQUESTED.
Capital.April 9-First National Bank in Yreka, Calif  $50,000Correspondent, Horace V. Ley, Yreka, Calif.

WApril 9-The Citizens National Bank of estfield, N. J  100,000Correspondent, Raymond W. Satin, 400 W. Broad St.,
Westfield, N. J.

April 13-The Warren National Bank, Warren, Mich  50,000Correspondent. Mrs. Agnes Claeys, Warren, Mich.
April 13-The Union National Bank of Buffalo, N. Y  200,000Correspondent, John M. Keyes, 537 Ellicott Square,

Buffalo. N. Y.
April 13-The Delancey National Bank of New York, N. Y  200,000Correspondent, Alexander Dolowitz, 84 William St.,

New York. N. Y.
April 13-The First National Bank of Mobeetie. Tex  25,000Correspondent. D. E. Holt, Wheeler, Tex.
April 13-The Farmington National Bank. Farmington, Wash  25,000

Correspondent, Claude E. Hayfield, Farmington, Wash.
CHARTERS ISSUED.

April 11-The Polk County National Bank in Bartow, Fla $200,000
President, M. H. Lewis; Cashier, W. W. Jamison.

April 12-The Harbor National Bank of Port Washington, N. Y  50,000
President, Henry A. Alker; Cashier, Malcolm H. NInesling.

April 13-Peoples National Bank & Trust Co. of Chicago, Ill_ _-$1,000,000
Conversion of Peoples Stock Yards State Bank, Chi-
cago, Ill.

President, H. C. Laycock; Cashier, F. B. Robinson.

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 & Son, New York:

Shares. Stocks. it per share.
25 Albany & Susquehanna RR_ _217
2,500 Utah Southern 011 $1.65
1,535 Buckeye Copper Co., par
$10 $146 lot

200 Securities Co. of N. Y 100
250 Columbia Co., Interim MI.. par
$1: 2 Metropolitan Credit Corp.,
pref.; 2 Metropolitan Credit
Corp., Corn., no par; 100 Mao.

Shares. Stocks. $ per share.
kenzie Oil Co.. no par: 500 Cube
Mines Co., par $1; 400 Allied 011
Corp., par Si; 50 Arlington Beach
Amusement Co., Inc., Dar $10;
501Central Teresa Sugar Co., par
$10: 333 1-3 Fulton Group of 011
Companies, par $1, and Certifi-
cate of Co-Operative Develop-
ment Assn. (Muskogee, Okla.).$15 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. t per Sh. Shares. Maas. $ Per Shy100 Amens  Realization Co $1 lot 100 Niplssing Mines, par $5  2.751,000 Baldwin Gold Mines, par $1. 3c 5 Labor Temple Awn. of Buffalo
40 Big Ledge Copper Co., par $5.._$3 lot and Vicinity, Inc., par $5 25c. lot

By R. L. Day & Co., Boston:
Sharer. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
25 Nat. Shawmut Bank 356 26 R. S. Brine Tramp. Co., pret___ 30
4 First National Bank 598 25 R. S. Brine Transportation CO.,
3 Old Colony Trust Co 552 pref., v.t.e  30
5 Beverly Nat. Bank, Beverly 256 13 General Optical Co., pref  831
1 Union dc New Haven Trust Co_417 100 Gt. Northern Paper Co., par $25 6314
5 Ludlow Mfg. Associates 180 50 Atlantic Public Utilities, Inc., A
60 Naumkeag Steam Cotton Co_ _128 sc, (Del.)  2234
20 Nat. Fabric. dr Finish, Co., com_ 1231 25 Rogers Paper Mfg. Co.. cl. A  55
60 Arlington Mills  3334 8 Batchelder & Snyder Co., com_ - 2431
100 Nashua Mfg. Co. common.__ 42 20 New Bedford Gas &Edison Light
40 Arlington Mills  3331 Co., v.t.c., par $25 1033.1
10 Ware River RR 126 25 Amalgamated Motors Corp..
4 Suncock Valley RR  43-4 common $1 lot
2 Saco Lowell Shops, let pref  45 20 Universal Chain Theatres, Pref.;100 Saco Lowell Shops, corn  10 20 common as bonus  15
2 Plymouth Cordage Co  73 38 units First Peoples Trust 40-403510 New Eng. Pr. Co., pret__108 A ex-div. 48 Old Colony Trust Associates_ _ _ _ 55
10 Merrimac Chemical Co., par, $50 6934 23 W. L. Douglas Shoe Co., pref.__ 8831
30 Greenfield Tap & Die Corp., 8% Bonds. Per Cent.

preferred 104 exi dv. $2.000 Michigan RR. Co. let mtge.
10 Amer. Glue Co., pref 11031 ser. A. dated May '19, ett.dep_$180 lot
1 Commonwealth G. & El. Co.. 6% $1,000 Joplin Water Works 5s,
Fret 1003.4 March 1957  8834

3 Mass. Ltg. Co., 6% pref.(undep.) 106

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh.
10 Industrial Bank & Trust Co_ __ _ 70
5 Boston National Bank 193
50 National Shawmut Bank 35834
18 First Nat. Bank of Boston(old) _S96
3 Atlantic National Bank 351
10 United States Trust Co 465
10 Old Colony Trust Co 55131
5 National Rockland Bank 4983.4
18 National Shawmut Bank 3603.4
100 Nashua Mfg. Co., corn  4231
10 units Thompson's Spa, Inc.10031&div.
25 Towle Mfg. Co  79
42 Old Colony Trust Associates__ - 55
3 Boston Insurance Co 951
25 Carr Fastner Co., corn. (ex-div.),

par 25 50 ex-div.
3 special units First People's Trust_ 3
6 units First People's Trust  40
100 Old Colony Investment Trust_ 2434
15 New Bedford Gas & Edison Light
Co., v. t. 0., par $25 103

Shares. Stocks. $ per Sh.
15 North Boston Lighting Proper-

ties, com., new undeposited  6714
10 Johnson Educator Biscuit Co.,

class A  30
25 Grinnell Mfg. Corp  49
10 units First People's Trust  40
5 Laconia Car Co., 1st pref.;
5 2d prat 2531 on let pref.

200 Atlantic Gypsum Products, com. 2
80 L. A. W. Acceptance Corp. of

Mass., pref.; 40 class A com.$1,000 lot
12 units First People's Trust  40
50 Johnson Educator Buiscult Co.,

cla.ss 13  83.4
100 West Boston Gas Co., V. t. c.,

par 325 3431-3534
45 West Boston Gas Co., v. t. C..

par $25  36
75 Shawmut Bank Invest. Trust. 49-503-4
$13,000 Lustron Syndicate Partici-

pation certificates $10 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh:
$10.000 mtge. dated Oct. 13 1926, 20 Jenkintown Ilk. .11, Tr. Co., par
due Oct. 13 1927. on property $10 195
situate at Cynwyd, Lower Merlon 4 Girard Trust Co 1650
Twp., Montgomery County, Pa., 30 Northern Central Trust Co..

$4,000 lot par $50 17031
$13,600 second mtge. dated Nov. 100 'Noce Trust Co., par $30 150
20 1925, due Nov. 20 1926, on 6 Fidellty-Phila. Trust Co 1000
Nos. 7365, 7357, 7355, 7353, 30 Lancaster Ave. Title & Tr. Co.,
7351, 7349, 7345, 7343, 7341. par $50 100
7339, 7337, 7333. 7331 Theodore 15 Plaza Trust Co., Phila., par $10_ 25
St., Phila., subject to a first mtge. 10 Security Title & Tr. Co., par $50 70
of $41,600 WOO lot 36 Bankers Trust Co., par $50 132$300 third mtge. on No. 4211 Viola 50 Real Estate-Land Title & TrustSt., Phila., dated Sept. 24 1927, Co., par $10  75due Sept. 24 1928, Int. 6%. sub- 30 Pa. Co. for Ins. on Lives. &c.,Ject to first mtge. of $3,500 and Dar $10 15134
second mtge. of $2.000 $10 lot 3 Germantown Trust Co 11305 Republic Trust Co 168 50 Neptune Trust Co., Atlantic

120 Republic Trust Co 170 City, N. J 250
Brotherhood of Locomotive Engi- 1 Union Safe Dep. & Tr. Co.. Potts-

floors Secur. Corp. of Pa.. as fol- vine, par $25  98
lows: 20 cl. A at 23.4; 10 el. A at 24 Catawissa RR. 1st prof  44
231; 80 cl. A at $1 lot; 10 Cl, B, 1,205 Phila. Life Inn. Co., par $10.- 2634no par, $1 lot; 5 el. 13, no par, $7 10 Bankers Securities Corp., corn-
lot; 40 cl. 11, no par, $1 lot. mon v, t. c 145

29 Manayunk-Quaker City Nat'l 40 Bankers Secur. Corp. corn. v.t.e..134
Bank 55534 8 Phila. Bourse. corn., par 550  3031

6 First Nat. Bank, Philadelphia ...600 15 Girard Ave. Farmers' Market
7 Philadelphia Nat. Bank 1060 Co., par $50  40
300 Pelham Nat. Bank & Tr. Co__ 8834 1 E. Henderson & Son, Inc  28
20 Bank of No. Amer. & Tr. Co., 10 Darby Bk. ,k Tr. Co 150

par $25, when issued 14834 10 Tacony Trust Co 800
8 Mitten Men & Mgt. 13k. dr Tr. Rights- $ per right.

Co.. unstamped 100 10 Tioga Nat. Bank at $35, par 525_ 3 _4
50 U.S. Bank dr Tr. Co.. par $10 10 42 Corn Exch. Nat, Dank & Tr. Co. II
40 U. S. Bank & Tr. Co.. par SIO 10 at $100  841
100 U. B. Bank & Tr. Co., par $10_ _ 10 Bonds- Percent.
3 Olney Bank dc Tr. Co., par $50_ __495 $1,000 West Virginia 20-yr. 314s, -1111
50 Bank of Phila. & Tr. Co., par $10 55 Jan. 1 1939  883.4
35 Union Bank & Tr. Co  48 $1,800 Virginia rests. Is. July 1 all
4 First Camden Nat. Bk. & Tr. Co_130 1991  57

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.

Rooks Closed
Dors Inclusive.

Railroads (Steam).
Atlantic Coast Line RR., corn 
Common (extra) 

Bangor & Aroostook, corn. (quar.) 
Preferred (quar.) 

Cincinnati Sandusky & Cleveland, pfd _
Elmira dr Williamsport, corn 
Ga. Southern & Fla., let & 2d pref 
Internat. Rye, of Cent. Amer., Pt . Wu.).Midi RR. (France) 
Nashua & Lowell 
New Orleans, Texas & Mexico (quer.). _

Public Utilities-
Bangor Hydro-Electric Co.-
New 325 par common 

Central Power & Light, 7% pref. (qu.)- -
Six per cent preferred (quar.) 

Cent. & S. W. Util., 7% pr. lien pf. (qu.)6% prior Ilen pref. (quar.) 
Dallas Power & Light, pref. (quar.) 
Edison Gen. Italian Elec. Co.-
American deposit receipts 

Forth Worth Pow. & Light, pref. (qu.)- -
General Gas & Elec.. com. B (guar.). - - -Idaho Power.7% pref. (quar.) 
$6 Preferred (quar.) 

Illuminating & Power Secur., corn. (qu.)
Preferred (guar.) 

Kentucky Utilities, junior pref. (guar.).
Keystone Telephone, pref. (quar.) 
Lawrence Gas& Electric (quar.) 

*314
'13.4
•87e.
•1Ii
$1.50

•$1.15
234
1%

•1234
*3
'131

50e.
131
134

•134
•135
13.4

*$2.60
134

'3731c
1%
$1.50
$1.50
13.4

*8734c
*81
•620.

July 10
July 10
July 1
July 1
May 1
May 1
May 23
May 15

*Holders of rec. June 12
*Holders of roe. June 12
*Holders of rec. May 31
*Holders of rec. May 31
Apr. 16 to May 1

*Holders of rec. Apr. 20
Holders of rec. May 9
Holders of rec. Apr. 30

Apr. 15
June 1

May 1
May 1
May 1
May 15
May 16
May 1

Apr. 16
May 1
May 1
May 1
May 1
May 10
May 15
May 20
June I
May 1

*Holders of roe. May 1
*Holders of roe. May 15

Holders of roe. Apr. 10
*Holders of roe. Apr. 15
*Holders of rec. Apr. 15
*Holders of roe. Apr. 30
•Holtiers of rec. Apr. 30
Holders of ree. Apr. 20

*Holders of rec. Apr. 12
Holders of rec. Apr. 15

*Holders of rec. Apr. 25
Holders of rec. Apri 15
Holders of rec. Apr. 15
Holders of rm. Apr. 30
Holders of rec. Apr. 30
*Holders of roe. May 1
Ilolders of roe. May 20
Holders of rec. Apr. 17
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded.)
Middle West Utilities, corn. (guar.) $1.75 May 15 Holders of rec. APT. 30

Nat. TeleP. & Teleg. Corp. 1st Pf. (qu.) - $1.75 May 1 Holders of rec. Apr. 16

Class A (guar.) 88c. May 1 Holders of ree. Apr. 16

National Water Wks. Corp., corn. A.(qu) 25e. May 15 Holders of rec. Apr. 27

Preferred series A (guar.) 871(c May 15 Holders of rec. Apr. 27

North West Utilities, pref. (guar.) $1.75 May 15 Holders of rec. Apr. 30

Pacific Gas & Electric, 6% pref. (Q11.)-  *3714e May 15 *Holders of rec. Apr. 30

54 % Preferred (quar.)  •34.37e May 15 *Holders of rec. Apr. 30

Pacific Power & Light, pref. (quar.)...._. 1X May 1 Holders of rec. Apr. 18

Pa -Ohio Pow. & Lt.. $6 Pref. (guar) _ $1.50 Aug. 1 Holders of rec. July 20

7% Preferred (guar.) 114 Aug. 1 Holders of rec. July 20

7.2% preferred (monthly) 60c. June 1 Holders of rec. May 20

7.2% Preferred (monthly) 60e. July 1 Holders of rec. June 20

7.2% preferred (monthly) 600. Aug. 1 Holders of rec. July 20

6.6% Preferred (monthly) 55c.June I Holders of rec. May 20

6.6% preferred (monthly) 55c. July 1 Holders of rec. June 20

6.6% preferred (monthly) 550. Aug. 1 Holders of rec. July 20

Portland Gas & Coke, pref. (guar.) 11( May 1 Holders of rec. Apr. 18

Rockland Light & Power, corn. (guar.)._ "$1.13 May 1 *Holders of rec. Apr. 15

Swiss Amer. Elea. Co. (Zurich). pref $3 May 1 Holders of rec. Apr. 23

Tennessee Pow & Lt., 5% 1st pf. (qu.) 14 July 1 Holders of rec. June 15

6% let pref. (guar.) 134 July 1 Holders of rec. June 15

7% Jet preferred (quar.) 1)4 July 1 Holders of rec. June 15

7.2% let preferred (guar.) 1.80 July I Holders of rec. June 15

6% let preferred (monthly) 50c May 1 Holders of rec. Apr. 15

6% let preferred (monthly) 50c. June 1 Holders of ree. May 15

6% let preferred (monthly) 60e. July I Holders of rec. June 15

7.2% 1st preferred (monthly)" 60c. May 1 Holders of rec. Apr. 15

7.2% let preferred (monthly) 60e.June 1 Holders of rec. May 15
7.2% let preferred (monthly) 60e. July 1 Holders of rec. June 15

Texas Power & Light, 7% pref. (quar.). 111 May 1 Holders of rec. Apr. 17

$6 preferred (guar.) $1.50 May 1 Holders of rec. Apr. 17

Wabash Valley Elec., pref. (guar.) *1)i May 1 *Holders of rec. Apr. 20

Banks.
Amalgamated (guar.) *24 May 1 *Holders of rec. Apr. 25

Trust Companies.
Farmers' Loan & Trust (guar.) *4 May I *Holders of rec. Apr. 20

Kings County (Bklyn.) (guar.) •20 May 1 *Holders of rec. Apr. 25

Miscellaneous.
Abbotta Dairies. corn. (guar.)  *$1 June 1 *Holders of rec. May 15

First and second preferred (guar.)._ '114 June 1 *Holders of rec. May 15

Adams (J. D.) Mfg., emu '600 May 1 *Holders of rec. Apr. 15

Allied Internat. Investing. pectic. pref.. 113 May 1 *Holders of rec. Apr. 25
Aluminum Mfrs., corn. (guar.) "50c June 30 *Holders of rec. June 15
Common (guar.) *50c. Sept. 30 *Holders of rec. Sept. 15
Common (guar.) *50e. Dee. 31 'Holders of ree. Dec. 15
Preferred (guar.) '114 June 30 *Holders of rec. June 15
Preferred (guar.) "14 Sept. 30'Holders of rec. Sept. 15
Preferred (guar.) •14 Dec. 31 *Holders of rec. Dec. 15

Amer. Dept. Stores, 1st pref. (guar.)  $1.75 May 1 Holders of rec. Apr. 16
Amer. Elec. Securities, panic. pref. (qu.) 37 34 c. May 1 Holders of rec. Apr. 15
Amer. Metal Products, com. (guar.).- *10er Apr. 15 *Holders of rec. Mar. 20
American Radiator, cons. (guar.) 41.50 June 29 *Holders of rec. June 11

Preferred (guar.) *14 May 15 *Holders of rec. May 9
Amer. Thermos Bottle, class A •25e. May 1 "Holders of rec. Apr. 20
Artloom Corp., pref. (guar.) $1.75 June 1 *Holders of rec. May 15
Atlantis Safe Deposit (guar.) •833 Apr. 15'Holders of rec. Apr. 10
Atlantic Steel, preferred *354 May 1 *Holders of rec. Apr. 20
Austrian Credit-Anstalt-
American shares *$4.49 May 3'Holders of rec. Apr. 29

Automotive Fan Bearing, cons. (qua:.).. •20e. May 1 *Holders of rec. Apr. 20
Preferred   *4 May 1  

Baumann (Ludwig) & Co., let pref. Cull.) 1 X May 15 Holders of rec. May I
Benson & Hedges, pref. (guar.) *50e. May 1 "Holders of rec. Apr. 20
Boback (H. C.) Co., corn. (qua?.) '624c May 1 "Holders of rec. Apr. 15

First preferred (guar.) *14 May 1 *Holders of rec. Apr. 15
Bohack Realty Corp., pref. (guar.) 44% May 1 *Holders of rec. Apr. 15
Bond & Mtge. Guar., new ($20 par) (qu.) $1.25 May 15 Holders of rec. May 7
Bright Star Electric Co., class A (quar.). *50e. May 1 *Holders of rec. Apr. 15

British Col Pulp & Paper, pref. (guar.)._ 9.4 May I *Holders of rec. Apr. 15

Bullocks, Inc., pref. (guar.) .01,4 May I *Holders of rec. Apr. 10

Burns Bros., class A (guar.) *2 May 15 *Holders of rec. May 1

Campbell, Wyant dr Cannon Fdy. (qu.)- *50c. June 1 'Holders of rec. May 15

Canadian Converters, Ltd. (guar.) *14 May 15 *Holders of rec. Apr. 30

Canadian Vickers, Ltd., pref. (guar.)._ _ 114 May I Holders of rec. Apr. 15

Capital Securities, Inc., pref. (guar.) - 52 4c. May 1 Holders of rec. Apr. 22

Carman & Co., class A (guar.) 50c. June 1 Holders of rec. May 15

Class IS (guar.) 50e. Apr. 25 Holders of rec. Apr. 15

Cartier, Inc., Prof. (guar.) sg.4 Apr. 30 *Holders of rec. Apr. 15

Centrifugal Pipe (guar.) 150. May 15 Holders of rec. May 6

Charlton Mills (guar.) •2 May I *Holders of rec. Apr. 15

Cities Service, common (monthly) 34 May 1 Holders of rec. Apr. 16

Common (payable in common stock)__ 134 May 1 Holders of rec. Apr. 15

Preferred & preference "BB" (mthly.) 50c. May 1 Holders of rec. Apr. 15

Preference B (monthly) Sc. May 1 Holders of roc. Apr. 15

Cities Service, bankers' shares *35.06 eMay 1 *Holders of rec. Apr. 15
Clinchfield Coal, pref. (guar.) *14 May 1 *Holders of rec. Apr. 25
Columbia Graphophone, Ltd.. corn '15 May 16  
Columbus Auto Parts, pref. (guar.) 50c. June 1 Holders of rec. May 18
Commerz-und-Privat Bank (Germany)-
American shares 11   Holders of coupon No. 2

Consolidated Chemical Industries-
Partic. pref., class A (No. 1) *414e May 1 *Holders of rec. Apr. 15

Continental Can, corn. (guar.) 621(c. May 15 Holders of ree. May la
Crosby Radio (stock dividend) e4 Dec. 31  
Davis Mills (guar.) 

•1 June 22 *Holders of rec. June 8
Decker (Alfred) & Cohn, corn. (quar.).... *50e. June 15 *Holders to rec. June 5
Delaware Rayon, class A (No. 1) •75c. Apr. 15 *Holders of rec. Apr. 10
Dominion Bridge (guar.) *75e. May 15 *Holders of rec. Apr. 30
Dresdner Bank (Germany), Amer. she.. $8.50 Apr. 24 Holders of rec. Apr. 17
Eastern Theatres, Ltd., (Toronto). corn 50e. June 1 Holders of rec. Apr. 30
Eastern Utilities Associates, corn. (qu.). 50c. May 15 Holders of rec. Apr. 25a
Emporium Capwell, cam. (guar.) *50c. June 24 *Holders of rec. June 1
Equitable Casualty & Surety 50c. May 15 Holders of rec. May 1
Federal Knitting Mills (guar.) 624c.May I Holders of rec. Apr. 15
Extra 124c. May I Holders of rec. Apr. 15

Federated Capital Corp., corn. (quar.)_. 374c.May 31 Holders of rec. May 15
Common (payable in corn. stock)._. 124 May 31 Holders of rec. May 15

Preferred (guar.) 37140. May 31 Holders of rec. May 15

Federated Publications, pref. (guar.) _ _ 50e. Apr, 30 Holders of Tee. Apr. 15

Foster & Kleiser Co., corn. (guar.) •25e. May lb *Holders of ree. May 1

Fulton Industrial Securities, com.(No. 1)

Preferred 

8740.
$3.50

May 1
May 1

Holders of rec. Apr. 20
Holders of ree. Apr. 20

General Alliance Corp. (guar.) 35e. May 15 Holders of rec. Apr. 30a

General Bronze, corn. (guar.) *500.June 1 *Holders of reo. May 14

General Steel Wares. Ltd., pref. (guar.). 13( May I Holders of rec. Apr. 15

Godman (H. C.) Co.. corn. (quar.) 750. May 10 Holders of rec. Apr. 25

First preferred 3 June 1 Holders of rec. May 20

Second preferred 
Globe Grain & Milling, corn. (quar.)...

$1.75
*2

June 10
July I

Holders of rec. June 1
*Holders of rec. June 20

First preferred (guar.) 
Second preferred (guar.) 

sjzi
*2

July I
July I

*Holders of rec. June 20
*Holders of rec. June 20

Golden State Milk (guar.) *40c.June 1 *Holders of reit. May 15

Stock dividend   *el Sept. 1 *Holders of rec. Aug. 15

Stock dividend  *el Dec. 1 *Holders of rec. Nov. 15

Hale Bros. (guar.) *50c. June 1 *Holders of roe. May 15

Harbison-Walker Refract., core. (guar.) 50e. June 1 Holders of rec. May 21

Preferred (quar.) 14 July 20 Holders of rec. July 10

Hawaiian Pineapple (guar.) *50c. May 31 *Holders of rec. May 15

Heels Mining (guar.) *25c.June 15 *Holders of rec. May 15

Hershey Chocolate, cony. pref. (Van)  1 May 15 Holders of rec. Apr. 25a

Prior preferred (guar.) 14 May 15 Holders of ree. Apr. 25a

Home Service Co., 1,t& 2nd pref.(gu.)-- •50e. Apr. 20 *Holders of rec. Mar. 31

Horn (A. C.) Co., 1st pref. (guar.) - - *1X June 1 *Holders of rec. May 24

Imperial Royalties Co.. pref. (mthly.)-- 14 Apr. 30 Holders of rec. Apr. 25

Preferred A (guar.) 18e. Apr. 30 Holders of rec. Apr. 25

Internat. Combustion Eng., corn. (guar.) *50e.May 31 *Holders of rec. May 15

Preferred (guar.) 014 July 1 *Holders of rec June 17
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
International Harvester, pref. (guar.).- *1% June 1 *Holden; fo rec. May 4

Internat. Paper & Power, corn. cl. A (qu.) 60e. May 15 Holders of rec. May la

Internat. Paper Co., corn. (guar.) 60c. May 15 Holders of rec. May la

Interstate Dept. Stores, pref. (guar.) *$1.75 June 1 *Holders of ree. May 15

Intertype Corporation, corn. (quar.) _I 25e. May 15 Holders of rec. May 1

Jackson & Curtis Investors Assn.-
Ctfs. of beneficial int. (in stock) se100 May 1 *Holders of rec. Apr. 22

Kinney (G. R.) Co., Inc., new com.(qu.) *25c. July 1 *Holders of rec. June 17

Preferred (guar.) *2 June I *Holders of rec. May 20

Klein (Henry) & Co., Inc., cow. (guar.) 20e. May 1 Holders of rec. Apr. 22

Participating pref. (quar.) 30e.May 1 Holders of rec. Apr. 22

Participating pref. (participating div.) 20e. May I Holders of rec. Apr. 22

Kokenge (Julian) Co. (guar.) 44)4e May 1 *Holders of ree. Apr. 15

Lake of the Woods Milting, corn. (guar.) *80e.June I *Holders of rec. May 18

Preferred (guar.) 
41% June I *Holders of rec. May 18

Lazarus (F. & R.) & Co.. 634% Pf. (q.) '134 May 1 *Holders of rec. Apr. 20

Lef court Realty Corp., corn. (No. *40c. May 15 *Holders of rec. May 6

Lerner Stores Corp.. prof. (qu.) (No. 1). 51.624 May 1 Holders of rec. Apr. 20

Lincoln Printing, common (guar.) "35e.May I *Holders of rec. Apr. 25

Preferred (guar.) '87340 May 1 *Holders of rec. Apr. 25

Manhattan Rubber Mfg. (guar.) *75e. Apr. 30*Holders of rec. Apr. 18

McIntyre Porcupine Mines (guar.) *25c.June 1"Holders of rec. May 1

Merritt-Chapm. & Scott Corp., com.99u) 40e.June 1 Holders of rec. May 15

Preferred series A (guar.) 14 June 1 Holders of rec. May 15

Mirror (The) pref. (guar.) •14 May 1 *Holders of rec. Apr. 20

Mohawk Mining (guar.) $1.50 June 1 Holders of rec. Apr. 30

Montgomery Ward & Co., corn. (qu.) "624c May 15 *Holders of rec. May 4

Class A (guar.) "1 July 1 *Holders of rec. June 20

Moody's Investors Service, part. pf.(qu.) 75c. May 15 Holders of rec. May la

National Bearing Metals, corn. (guar.).- 750.June 1 Holders of rec. May 16

Preferred (guar.).  14 May 1 Holders of rec. Apr. 16

National Belles Hess Co.. pref. (guar.)._ $1.75 June 1 Holders of ree. May 21a

National Lead. pref. cl. A (guar.) *$1.75 June 15'Holders of rec. May 31

National Sashweight, pref. (quar.) *87 Mc May 1 *Holden of rec. Apr. 19

Nat. Securities Invest., prof. (guar.) *$1.50 May 15 *Holders of rec. Apr. 25

National Terminals, part. stk. (quar.)... *25e. May 1 *Holders of rec. Apr. 20

National Tile (guar.) 75c. May I Holders of rec. Apr. 15

Nauheim Pharmacies, Inc., pref. (qu.) _ 6214c May 1'Holders of rec. Apr. 19

New Process Co.. pref. (guar.) *1 May 1 *Holders of rec. Apr. 26

New England Equity Co.. corn. (quar.). *624c May 1 *Holders of rec. Apr. 15

New River Co., pref *MU May I Holders of rec. Apr. 15

Nestle-LeMur Co., class A (guar.) •500. May 15'Holders of rec. May 5

North Central Texas 011, corn. (guar.)  150.June 1 Holders of rec. May 10

Ohio Shares, Inc., pref. (guar.) *50c. May 1 *Holders of rec. Apr. 20

Oppenheirn, Collins & Co. (guar.) •$1.25 May 15 *Holders of rec. Apr. 26

Pacific Equities, Inc "500.July 15 *Holders of rec. June 30

Extra •10c.July 15"Holders of rec. June 30

Parker Pen, common (guar.) *624e May 15 *Holders of rec. May 1

Pitney-Bowes Postage Meter, new(No.1)
sso. May 1 'Holders of rec. Apr. 17

Procter & Gamble, corn. (guar.) *2 May 15 *Holders of rec. Apr. 25

Pub. Util. Securities, panic. pref. (qua 1.624 May I Holders of rec. Apr. 19

Participating pref. (participating city.) 124e. May 1 Holders of ree. Apr. 19

Pullman, Inc. (guar.) *$1 May 15 *Holders of rec. Apr. 27

Quincy Market & Cold Stor., pf. (qu.) *14 May 1 *Holders of rec. Apr. 18

Raymond Concrete Pile, corn. (guar.). - 50c. May 1 Holders of rec. Apr. 18

Common (extra) 250. May 1 Holders of rec. Apr. 18

Common (special) 25e. May 1 Holders of rec. Apr. 18

Preferred (guar.) 75c. May 1 Holders of ree. Apr. 18

Republic Iron & Steel, corn. (guar.).- 91 June I *Holders of roe. May 11

Preferred (guar.) *14 July 1 *Holders of rec. June 12

Rice Stix Dry Goods, corn. (guar.) 374c. May 1 Holders of rec. Apr. 15

Riverside Portland Cement, el. A (guar.) *314c May 1 *Holders of rec. Apr. 15

Preferred (guar.) 41.50 May 1 *Holders of rec. Apr. 15

Rood Refining, prior pref. (guar.) *45c.June 1"Holders of rec. May 15

Cumulative pref. (guar.) *750.June 1 *Holders of rec. May 15

Roos Bros., corn. (guar.) '6234c May 1 *Holders of rec. Apr. 15

Preferred (guar.) 
tS 1.624 May 1 *Holders of rec. Apr. 15

Rudd Mfg. (guar.) 
St. Lawrence Flour Mills, pref. (quar.)_ _

•65e.
14

May I
May 1

*Holders of rec. Apr. 20
Holders of rec. Apr. 20

St. Louis Screw & Bolt, pref. (guar.) _ _ _ 14 May 1 Holders of rec. Apr. 25

Scher-Hirst Co., class A corn. (guar.). _ _ *50c. May 1 *Holders of rec. Apr. 20

Seacrest Laundry. pref. (guar.) "13740 May 1 *Holders of rec. Apr. 27

Service Station Equip., Ltd. (Toronto)-

Preference (guar.) 14 May 1 Holders of rec. Apr. 15

Sheaffer (W. A.) Pen Co., prof. (qua:.)..."$2 Apr. 20*Holders of rec. Apr. 1

Smith (Howard) Paper Mills. pref. (qu.) 14 June 1 Holders of ree. May 21

Steel & Tubes, Inc., cons. B & C (qu.).* 31.125 May 1 *Holders of rec. Apr. 24

Stouffer Corp., class A 561(c. May 1 Holders of rec. Apr. 20

Class B 40e. May 1 Holders of rec. Apr. 20

Sullivan Packing, pref. (guar.) *2 May 1 *Holders of rec. Apr. 20

Sutherland Paper, corn. (guar.) '30e. Apr. 30*Holders of rec. Apr. 25

Texas & Pacific Coal & Oil (in stock) e234 June 30 Holders of rec. June 5

Transue & Williams Steel Forg. (guar.)._ *250. May 1 *Holders of rec. Apr. 25

Tobacco Products Corp.. dtv. etf.
Series B for corn. stock Un. Cig. Stores 31.28 Apr. 30 Holders of rec. Apr. 18

Troxel Mfg., corn. (guar.) $2 May 1 Holders of rec. Apr. 19

Preferred (guar.) 14 May 1 Holders of rec. Apr. 19

Tudor City Second Unit, Inc., pref._ 3 May 15 May 1 to May 15

United Equities (guar.) 411.25 May 1'Holders of rec. Apr. 16

United Retail Chem. Corp., pref. (qu.). *87140 Apr. 15 *Holders of ree. Apr. 2

U. B. Asbestos, corn. (guar.) 75e. May 1 Holders of rec. Apr. 20

Preferred (guar.) 14 May 1 Holders of rec. Apr. 20

U. S. & Foreign Securities, let pf. (qu.) •$1.50 May 1 *Holders of rec. Apr. 11

Utah Apex Mining *250.June 1 *Holders of rec. May 15

Utah Radio Products, corn •30c. May 1 *Holders of rec. Apr. 20

Utility Shares Corp., corn "300. May I *Holders of rec. Apr. 15

Utility & Ind. Corp., pf. (qu.) (No. 1).. *374 e May 20"Holders o
f rec. Apr. 30

Vanadium Corp. of Am. (quar.) 750. May 15 Holders of rec. May 1

Venezuelan Petroleum (guar.) 'Sc. May 15"Holders of rec. Apr. 30

Wayagamack Pulp & Paper (guar.). - *75e.June 1 *Holders of rec. May 15

Western Steel Products, pref. (guar.) _ 14 May 1 Holders of rec. Apr. 15

Wiener Bank-Vereln. Vienna (u)  Holders of coupon No. 3

Will & Baumer Candle, corn. (guar.) ---- 10o. May 15 Holders of rec. May 1

Preferred (guar.) 2 July 1 Holders of rec. June 15

Williams (R. C.) Co., Inc. (guar.) •35e. May 1 "Holders of rec. Apr. 15

Wolverine Portland Cement (quar.) 114 May 15 Holders of ree. May 4

Zonite Products (guar.) *25c. May 15'Holders of rec. May 6

Below we give the dividends announced in previous weeks

and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable

Books Closed
Days Inclusive.

Railroads (Steam).
Atch. Top. & Santa Fe corn. (qua:.)
Baltimore & Ohio, corn. (guar.) 
Preferred (guar.) 

Chesapeake & Ohio. preferred 

24
14
1
34

June 1
June 1
June I
July 1

Holders of rec. May 3a
Holders of rec. Apr. 130
Holders of rec. Apr. 13a
Holders of rec. June 80

Cincinnati Northern (extra) •10 Apr. 20*Holders of rec. Apr. 15

Cleve. Ctn. Chic. & St. L., corn. (guar.) _ 2 Apr. 20 Holders of rec. Mar. 3841

Preferred (guar.) 134 Apr. 20 Holders of rec. Mar. ssa
Delaware Lackawanna & West. (qua:.).. $1.50 Apr. 20 Holders of rec. Apr. 641

Kansas City Southern, com. (au.) (N0.1) 134 May 1 Holders of rec. Mar. 300

Mahoning Coal RR., corn. (guar.) $12.50 May 1 Holders of rec. Apr. 100

Nash. Chat. & St. Louis (in stock) *e60 Subj. to stockholders' meet. July 9

New York Central RR. (guar.) 2 May 1 Holders o rec. Mar. 28a

Norfolk & Western, ad'. Prof. Ulu.) 1 May 18 Holders of rec. Apr. 300

Northern Pacific (guar.) 134 May 1 Mar. 13 to April 9

Pere Marquette. prior prof .(quar.) 14 May 1 Holders of ree. Apr. So

Five per cent preferred (guar.) 114 May 1 Holders of ree. Apr. 50

Pittsburgh & West Va.. corn. (Qum.)  14 Apr. 30 Holders of rec. Ape. 150

Reading Company, corn. (guar.) SI May 9 Holders of roe. Apr. Ila

St. Louis-San Francisco, pref. (qua?.) 114 May I Apr. 14 to May 14

Preferred (guar.) 14 Aug. 1 Holders of rec. July lo

Preferred (guar.) 134 Nov. 1 Holders of roe. Oct. la

Southern Railway, corn. (guar.) 2 May 1 Holders of rec. Apr. la

Wabash Ky.. pref. A (guar)  114 May 25 Apr. 21 to May 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per.
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Uti!idea. Public Utilities (Concluded).Alabama Power, $5 Pref. (guar.) $1.25 May 1 Holders of rec. Apr. 15 West Penn Power. 7% pref. (guar.) 14( May 1 Holders of rec. Apr. 5aAllied Pow. & Light, 35 1st pref. (guar.) $1.25 May 15 Holders of rec. May 1 Six per cent preferred (guar.) 1% May 1 Holders of tee. Apr. 5a$3 preference (guar.) 750.May 15 Holders of rec. May 1 York Railways. pref. (guar.) 6214c. Apr. 30 Holders of reo. Apr. 20aAmer. Cities Power dr Lt.. CIA (quar.).. (e) May 1 Holders of rec. Apr. 10Class B (guar.) (o) May 1 Holders of rec. Apr. 10 Banks.Am. Commonwealths Pow., let p1. A(qu) $1.75 May 1 Holders of rec. Apr. 15 Corn Exchange (guar.) 5 May 1 Holders of rec. Apr. 30$6.50 first preferred (guar.) $163 May 1 Holders of reo. Apr. 15 Trust Companies.Second preferred series A (guar.) $1.75 May 1 Holders of reo. Apr. 15 Central Union (stock dividend) e20 May 2*Holders of tee. May IAmer. & Foreign Power 2d pf. (quar.) $1.75 May 1 Holders of rec. Apr. 15aAmer. Gas dr Elec., pref. (guar.) $1.50 May 1 Holders of reo. Apr. 9 Fire Insurance.Amer. Light dr Traction, corn. (quar.) 24 May I Holders of rec. Apr. 18a American Equitable Assurance, com.(qu) 74 May 1 Holders of rte. Apr. 20Preferred (quar.) 14 May 1 Holders of rec. Apr. 1134 Knickerbocker Ins. Co., cons. (quar.). -- 714 May 1 Holders of rec. Apr. 20Amer. Natural Gas pref. (quar.) $1.75 May 1 Holders of rec. Apr. 20a New York Insurance, corn. (guar.) 6 May 1 Holders of rec. Apr. 20Amer. Water Wks. dr Elec. corn. (qu.)..._ 25c. May 15 Holders of rec. May la Rosales (stk. div. sub). to meet. Apr. 22)-• e 20 May 4  Associated Gas & Elec.. el. A (guar.). --- Is) May 1 Holders of rec. Mar. 3036 preferred (guar.) $1.50 June 1 Holders of rec. Apr. 30 Miscellaneous.$6.50 preferred (quar.) 1.62)4 June 1 Holders of rec. Apr. 30 Abbott Laboratories, corn. (No. 1) 50c. July 1 Holders of rec. June 20$5 preferred (guar.) $1.25 June 15 Holders of rec. May 15 Abitibi Pow. dr Paper, 6% pref. (quar.)- 114 Apr. 20 Holders of reo. Apr. 100Brazilian Tr.. Lt. Ar Pow., corn. (quar.) 500.June 1 Holders of rec. Apr. 80 Abraham dr Straus. pref. (guar.) 14( May 1 Holders of rec. Apr. 150Broad River Power pref. (guar.) 134 May 1 Holders of rec. Apr. 15 Acme Wire, Prof. (guar.) *2 May 1 *Holders of rec. Apr. 16Buff. Niagara de East. Pow., 18t pf.(q1L) "31.25 May 1 *Holders of reo. Apr. 15 Adams Mfg. (guar.) .60e. May I *Holders of rec. Apr. 15Cape Breton Elec. Co.. Ltd., pref $3 May 1 Holders of rec. Apr. 18a Adams-Millis Corp., corn. (guar.) 50c. May 1 Holders of rec. Apr. 180V Central States Electric- First and second pref. (guar.) 134 May 1 Holders of rec. Apr. 18Common (payable In common stock)__ • 1100 Apr. 20*Holders of roe. Apr. 16 Allegheny Corporation. pref. (gust.). 31.37)4 May 1 Holders of reo. Apr. 150Chicago Rapid Transit. pr. pf. A (qu.). - '650.May 1 *Holders of roe. Apr. 16 Allegheny Steel, pref. (qua?.) •134 June 1 *Holders of rec. May 15Prior pref., series A (guar.) "65e.June I *Holders of rec. May 21 Preferred (guar.) •144 Sept. 1 'Holders of reo. Aug. 15Prior pref., series B (guar.) *60e. May I "Holders of roe. Apr. 15 Preferred (quar.) •134 Dee. 1 *Holders of rec. Nov. 15Prior pref.. series B (quar.) *60e.June I *Holders of roe. May 21 Alliance Realty (quar.) 624c. Apr. 20 Raiders of roe. Apr. 60Cleveland Electric Ilium.. pref. (quar.)_ "114 June 1 *Holders of tee. May 15 Allied Chem. & Dye Corp., corn. (qu.) - - $1.50 May 1 Holders of rec. Apr. 110Columbia Gas ,k Elec. new corn. (quar.) 50c. May 15 Holders of rec. Apr. 200 Allis-Chalmers Mfg., corn. (quar.) $1.75 May 15 Holders of rec. Apr. 290Preferred series A (guar.) 14 May 15 Holders of rec. Apr. 20a Amerada Corp. (guar.) 50c. Apr. 30 Holders of rec. Apr. 15aCommonwealth-Edison Co. (guar.).- *2 May 'Holders of rec. Apr. 15 Amer. Alliance Investing, 1st pref 75e. May 1 Holders of rec. Apr. 15Commonwealth Power Corp. corn. (qu.)_ 75o. May Holders of rec. Apr. 120 American Can, corn. (guar.) 750. May 15 Holders of rec. Apr. 300Common (extra) 51 May Holders of rec. Apr. 12a Amer. ChatIllon Corp., pref. (guar.)- - $1.75 May 1 Holders of rec. Apr d20Preferred (qua?.).. 114 May Holders of roe. Apr. 12 American Cigar, corn. (guar.) 2 May 1 Holders of rec. Apr. 15Community Pow. dr it. $6 1st pf. (qu.)- - $1.50 May Holders of rec. Apr. 20 Amer. Coal of Allegheny Co (gust.) 31 May 1 Apr. 12 to May IConsolidated Gas of N. V.. Prof ((uar.). $1.25 May Holders of rec. Mar. 290 Amer. Coming Alcohol. pref. (quar.)- - •1M May 1 *Holders of rec. Apr. 10Consumers Power. $5 pref. (quar.) $1.25 July Holders of rec. June 16 Amer. European Securities, pref. (guar.) $1.50 May 15 Holders of rec. Apr. 306% preferred (guar.)  14 1July Holders of rec. June 15 American Founders Corp.-6.6% preferred (quar.)  $1.65 July Holders of rec. June 15 Common (quar.) 12 May 1 Holders of rec. Apr. 157% preferred (quar.)  1)4 Holders of ree. June 15 Corn. (1-140th share corn, stock) (f) May I Holders of reo. Apr. 156% preferred (monthly) 
,July

500. May Holders of rec. Apr. 15 Corn. (1-10th share corn, stock) (1) June 10 Holders of rec. May 316% preferred (monthly) 500. June Holders of rec. May 15 First pref. series A (guar.) 8734c May 1 Holders of rec. Apr. 156% preferred (monthly) 500.July Holders of reo. June 15 First pref. series B (qual.) 8714c May 1 Holders of rec. Apr. 156.6% Preferred (monthly) 550. May Holders of reo. Apr. 15 First pref. series D (guar.) 750. May 1 Holders of reo. Apr. 156.6% Preferred (monthly) 55e.June Holders of rec. May 15 Second preferred (guar.) 3714c May 1 Holders of rec. Apr. 156.6% preferred (monthly) 550. July Holders of rec. June 15 American Glue. pref. (guar.) 2 May 1 Holders of rec. Apr. 20Eastern Mass. St. Rys.. pref. B (guar.) - 14 May Holders of rec. Apr. 15 Amer. Home Products Corp. (monthly)_ 25o. May I Holders of reo. Apr. 15aFirst preferred (guar.) 1)4 May 15 Holders of reo. Apr. 30 Amer. Ice, corn. (guar.) 500. Apr. 25 Holders of rec. Apr. 5Eastern States Power. pref. A (quar.) 91.75 May Holders of rec. Apr. 15 Preferred (guar.) 14 Apr. 25 Holders of reo. Apr. 5Preferred series B (guar.) $1.50 May Holders of reo. Apr. 15 Amer. Internat. Corp.-Edison Elec. III , Boston (quar.) 3 May Holders of rec. Apr. 10 Common (stock dividend) re2 Oct. I  Electric Bond d Share pref. marl_ 1% May Holders of rec. Apr. 15 Amer. Laundry Mach., corn. (guar.) *51 June 1 *Holders of reo. May 200Electric Inveetors, Inc., $6 pref. (qu.)__ $1.50 May Holders of rec. Apr. 15 Quarterly *51 June 1 *Holders of reo. May 20Electric Power & Lt.. con.. (guar.) 250. May Holders of rec. Apr. 130 Amer. Machine dr Fdy.. coin. (gust.).. $1 May I Holders of tee. Apr. 19aAllotment ctf.. 50% paid 614e. May Holders of reo. Apr. 130 Preferred (guar.) 11( May . Holders of tee. Apr. 190Allotment Mrs. full paid 124c May Holders of rec. Apr. 134 American Manufacturing. corn. (guar.). 750. July 1 Holders of roe. June 15Empire Gas & Fuel 6% pref. (mthly .)_ 0500. May *Holders of reo. Apr. 15 Common (guar.) 750. Oct. 1 Holders of reo. Sept. 156 ti % preferred (monthly) •54 143e May *Holders of reo. Apr. 15 Common (guar.) 750. Deo, 81 Holders of reo. Dee. 157% preferred (monthly) •58 1-3c May *Holders of reo. Apr. 15 Preferred (guar.) 11( Mar. 31 Holders of reo. Mar. 15g% preferred (monthly)  •662-30 May *Holders of roc. Apr. 15 Preferred (guar.) 11( July 1 Holders of rec. June 15Fall River (las Works (quar.) 750. May Holders of tea. Apr. 188 Preferred (guar.) 11( Oct. 1 Holders of rec. Sept. 15Foreign Power Securities Corp. pf. (qu.). 114 May 15 Holders of reo. Apr. 30 Preferred (guar.) 134 Dec. 31 Holders of rec. Dee. laGrand Rapids RR. pref. (guar.) 134 May 1 Holders of rec. Apr. 15 American Meter (guar.) '51.25 Apr. 30 *Holders of rec Apr. 17Hartford Electric Light (guar.) '6841c May 1 *Holders of reo. Apr. 20 American Rolling Mill-Havana Elec. dr UtIlitles 1st pt. (qu.)___• 31.50 May 15 *Holders of rec. Apr. 20 Common (payable in common stock).. *15 July 30'Holders of rec. July 1Cumulative preference (guar.) • 31.25 May 15 *Holders of rec. Apr. 20 Amer. Shipbuilding, corn. (guar.) 2 May Holders of rec. Apr. 151Illinois Northern Ctn. pref. (guar.)._ • I May i *Holders of reo. Apr. 15 Preferred (guar.) 144 May Holders of rec. Apr. 15aIllinois Power & Light V) pref. (quar.)__ $1.50 May 1 Holders of rec. Apr. 15 Amer. Smelt. & Refg., corn. (quar.)..,.. 51 May Holders of rec. Apr. 12aInternal. Utilities. $7 pref. (guar.) $1.76 May 1 Holders of roe. Apr. 180 Preferred (guar.) 14( June Holders of reo. May 30Italian Superpower Corp. pref. (guar.) -- $1.50 May 1 Holders of rec. Apr. 15 Amer. Solv. & Chem., partio. pt. (extra) *$1.50 May *Holders of reo. Apr. 10Knoxville Pow. & Light $7 pref. (quar.) _ $1.75 May 1 Holders of reo. Apr. 20 Amer. Steel Foundries, corn. (quar.).__ 750. Apr. 1 Holders of rec. Apr. la$6 preferred (guar.) $1.50 May 1 Holders of rec. Apr. 20 Amer. Thermos Bottle corn. A (quar.). 025o. May *Holders of rec. Apr. 20LOW( Island Lighting. Isom. (guar.) 10c. May 1 Holders of reo. Apr. 18 Amer. Vitrified Products, pref. (guar.). 14( May Holders of reo. Apr. 20Massachusetts Gas Coe. rem. (guar.). 1% May 1 Holders of rec. Apr. 15 Amrad Corp., corn. (guar.) (No. 1)... *25o. July *Holders of reo. June 20Mexican Light dr Power preference 314 May 1 Holders of roe. Apr. 20 AnacondaCopper Mining (guar.) 51.75 May 2 Holden of rec. Mar. 2904% second pref. ($5 par value) be.May I Holders of rec. Apr. 20 Anaconda Wire & Cable (qu.) (No. 1)__ "75c. May *Holders of rec. Apr. 16Milwaukee Elec. Ity. St Light. p1. (quar.) 14 Apr. 30 Holders of rec. Apr. 20a Andes Copper Mining (quar.) 7543. May Holders of rec. Mar. 290Mississippi Valley Utilities. Investment- Apollo Magneto Corp.. pref. (quar.) $1.75 May Holders of rec. Apr. 20Prior lien pref. (guar.) $1.50 May I Holders of rec. Apr. 15 Archer-Daniels-Midland Co.-Montreal L. Ht. & Pow. Cons. (quar.) 60e. Apr, 30 Holders of ree. Mar. 31 Common (No. 1) *50e. May *Holders of rec. Apr. 20Mountain States Power, pref. (quar.)___ 14( Apr. 20 Holders of rec. Mar. 31 Preferred (War.) •1"( May *Holders of rec. Apr. 20Municipal Service. pref. (quar.) 14 May I Holders of rec. Apr. 15 Armstrong Cork (guar.) •374,3July *Holders of rec. June 15National Elec. Pow. Co., corn. A (qu.)_ _ 450. May 1 Holders of rec. Apr. 20 Extra "12140 July *Holders of rec. June 15National Power & Light. 16 pref. (guar.) $1.50 May 1 Holders of rec. Apr. 13 Art Metal Works. Inc., corn. (quar.).. "60o. May "Holders of rec. Apr. 19Nevada Calif Elec. Corp.. pref. (quar.). 144 May 1 Holders of rec. Mar. 30 Associated Apparel Industries-North Amer. Gas & EL. class A (guar.). "40c. May 1 *Holders of rec. Apr. 20 Common (monthly) 33ree,May Holders of reo. Apr. 19aNorthern N.Y. Utilities. Piet. (quar.)- - 1M May I Holders of rec. Apr. 15 Common (monthly) 3311e. ,June Holders of roe. May 21aNorthern States Pr. (Del.), corn. A (qu.) 2 May 1 Holden; of rec. Mar. 31 Common (monthly) 3.3reo.luly Holders of rec. June HaSeven per cent pref. (guar.) IM Apr. 20 Holden; of rec. Mar. 31 Associated Dry Goods corn. (guar.) 620. May Holders of rec. Apr. I3aSix per cent pref. (guar.) 134 Apr. 20 Holders of rec. Mar. 31 First preferred (quar.) 14 'June Holders of rem. May haOhio Edison Co. 6% pref. (qitar.) 14 June Holders of rec. May 15 Second preferred (guar.) 14( 'June Holders of rec. May 1 la6.6% preferred (quer.) 1.65 June Holders of rec. May 15 Atlantic Gulf & West Indies 8.8. Lines.7% preferred (guar.) 144 June Holders of rec. May 15 Preferred (guar.) $1 June 2 Holders of ree. June 1005% Preferred (guar.) 1.11 June Holders of rec. May 15 Preferred (guar.) $1 Sept. SO Holders of rec. Sept. 1006% Preferred (monthly) 500. May Holders of rec. Apr. 15 Preferred (guar.) 81 Deo. 3 Holders of roe. Dee. 1106% preferred (monthly) 50c.June Holders of rec. May 15 Atlantic & Pacific Int. Corp., PL (gu.) -- 750. May Holders of rec. Apr. 156.6% preferred (monthly) BSc. May Holders of reo. Apr. 16 Atlantic Refining, pref. (guar.) 14( May Holders of rec. Apr. 1506.6% preferred (monthly) 550. June Holders of reo. May 15 Atlas Powder. pref. (quar.) 14 May Holders of reo. Apr. 19aPacific Lighting, corn. (guar.) "750. May 15 *Holders of reo. Apr. 30 Babcock dr Wilcox Co. (guar.) •13( July *Holders of rec. June 20$5 preferred (guar.) "31.25 May 15 *Holders of rec. Apr. 30 Balaban & Katz, coos. (monthly) •25c. MAY "Holders of rec. Apr. 20Pacific Pub. Serv., corn. A (guar.) 83234c May Holders of rec. Apr. 10 Common (monthly) •25c.June *Holders of roe. May 20Penn-Ohio Edison. corn. (guar.) 25e May Holders of rec. Apr. 15 Common (monthly) •250. July 'Holders of reo. June 20Common (1-50 share common stock)__ (f) May Holders of reo. Apr. 15 Bamberger (L.) & Co.. 6)4% pt. (qu.)._ 14 June Holders of roe. May 1307% prlor pref. (quar.) 144 June Holders of rec. May 15 6)4% preferred (guar.) 1 Sept. 2 Holders of reo. Aug. 120Penn.-Ohio Pow. dr Lt., $6 prof. (a11.)-- 51.50 May Holders of rec. Apr. 20 % preferred (guar.) 1 Dee, 2 Holders of rec. Nov. lb7% Preferred (quar.) 144 May Holders of rec. Apr. 20 Bancroft (Joseph) dc Sons Co.. Prof. (qu.) 134 Apr. 30 Holders of rec. Apr. 157.2% preferred (monthly) 60e. May Holders of rec. Apr. 20 Bankers Capital Corp.. Pref. (guar.). -- •52 July 15 *Holders of roe. July 16.6% preferred (monthly) 55e. May Holders of rec. Apr. 20 Preferred (guar.) 912 Oct. 15 *Holders of rec. Sept. 30Philadelphia Company, corn. ((Mara- 51 Apr. 30 Holders of rec. Apr. la Preferred (guar.) *32 Jan15'30 *Holders of roc. Dec. 31Common (extra) 75e. Apr. 80 Holders of rec. Apr. In Barnsdall Corp., el. A & B (guar.) 500. May 6 Holders of tee. Apr. an6% preferred 51.50 May 1 Holders of rec. Apr. la Belding-Corticeill. corn. (guar.)  14 May 1 Holders of roc. Apr. 15Phila. Rapid Transit, corn. (guar.) $I Apr. 30 Holders of rec. Apr. 15a Berkshire Fine Spinning Associates-Preferred (guar.) 134 May 1 Holders of rec. Apr. la Common (gnar.) 750.June 1 Holders of rec. May 15Power & Light Securities Trust 50c May 1 Holders of rec Apr. 15 Convertible preferred (guar.) 14( June 1 Holders of roe. May 15Public Serv. Corp. of N. .1., pf. (mthly.) Apr. 30 Holders of rec. Apr. 5 Bessemer Limestone & Cam., cl. A (qu.). 75c. May 1 Holders of rec. Apr. 20Pirellis Service of Northern Illinois- Bethlehem Steel, cote Si May 15 Holders of reo. Apr. 19aCommon $100 par (guar.) *2 May 'Holders of rec. Apr. 15 Bigelow-Hartford Carpet, prof. (quar.). •14 May 1 *Holders of rec. Apr. 18Common no par (guar.) 
6% Preferred (guar.) 

*32
•114

May
May

*Holders of rec. Apr. 15
*Holders of rec. Apr. 15

Preferred (guar.) 
Preferred (guar.) 

•14
'1%

Aug. 1
Nov. 1

'Holders of reo. July 18
*Holders of tee. Oot. 187% Preferred (quar.) •141 May *Holders of rec. Apr 15 Bird & Sons, (no., Prof. (guar.) •1M May 1 *Holders of rec. Apr. 25Public Util. Recur., porde. pref. (guar.). 1.62)4 May Holders of rec. Apr. 19 Hillman Elect. Co.. corn. (guar.) •500. May 1 *Holders of rec. Apr. 15Participating preferred (extra) 1214c Mar. Holders of rec. Apr. 19 $7 preferred (guar.) *$1.75 May 1 *Holders of rec. Apr. 15Rhode laid. Pub. Serv.. cl. A (guar.) - ---Preferred (guar.) 

$1
50c

May
May

Holders of rec. Apr. 18
Apr. 19 to Apr. 30

Bloomingdale Bros., pref. (qual.) 
Boa Ami Co., corn. A (guar.) 

141
51

May 1
Apr. 30

Holders of rec. Apr. 20a
Holders of rec. Apr. 15nSierra Pacific Elec. Co.. corn. (qua?.)... 50c May Holders of rec. Apr. 15a Borden Co. (guar.) 51.50 June Holders of reo. May 15Preferred (guar.) 1),5 May Holders of rec. Apr. 15a British Celanese. Ltd.. 1st pref *334 Apr. 30  Southeastern Power & Light. corn. (qu.) (k) Apr. 20 Holders of roe. Mar. 30 Participating preferred •334 Apr. 30  Southern Calif. Edison, corn. (quar.)_ ---Southern California Gas, corn. (special).Southern Colorado Pow., corn. A (qu.)__

2
$1
50c.

May 15
Apr.d29
May 25

Holders of rec. Apr. 200
Holders of rec. Apr. 12
Holders of rec. Apr. 30

British Typo Investors, Inc.--
Class A (bi-monthly) 

Broadway Dept. Stores, 1st pf. (gu.) 
55e.

•14(
June 1
May 1

Holders of rec. May 1
*Holders of rec. Apr. 12Southwest Gas Utilities. pref. (guar.)- -5Standard Gas & Elec., corn. (quar.)_._

1.62)4
87140.

May 1
.Apr. 5

Holden of rec. Apr mi
Holde of rec. Mar. 31Holders

Brockway Motor Truck, corn. (guar.)._
Brown Shoe. pref. (quer.) 

75c.
1M

May 1
May 1

Holders of reo. Apr. 15a
Holders of rec. Apr. 20aPrior preference (quar.) 134

22 5p 5
Holders of rec. Mar. 31 Brunswick-Balke-Collender. corn. (on.). 750. May 15 Holders of rem. Apr. 250Standard Pow. eir Light. pref. (quar.) $1.75 May 1 Holders of re.e Apr. 16 Buckeye Pipe Line (guar.) $1 June 15 Holders of rec. Apr. 22Unit. Lt. & Pow., old cl. A & B com.(qu.) 600. May 1 Holders of rec. Apr. 154 Extra $1 June 15 Holders of rec. Apr. 22New class A & B corn. (guar.) I2o. May I Holders of rec. Apr. 150 Bunte Bros.. pref. (guar.) •14( May 1 *Holders of rec. Apr. 24Utility Shares Corp., corn 30e. May 1 Holders of rec. Apr. 15 Burroughs Adding Mach. (guar.) 75e.June 10 Holders of rec. May HeWestern Pow. it. & Tel., partio. A fats.) *50o. May 1 Holders of rec. Apr. 15 Bush Terminal Co.. corn. (qua?.) 500. May 1 Holders of reo. Mar. 290West Penn Elec. Co., 7% pref. (guar.)._ 14 May 15 Holders of reo. Apr. 20a Common (Payable in common stock)._ 1114 May 1 Holders Of roe. Mar. 2906% preferred (guar.) 134 May 15 Holders of rec. Apr. 20a Byers (A. M.) Co.. prof. (quer.) 14 May 1 Holders of roe. Apr. 164
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Name of Company.
Per When Boole Closed
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
California Packing (guar.) 
campe Corp., cony. pref. (guar.) 
Canadian Bronx. corn. (guar.) 

Preferred (guar.) 
Canadian Car & Fdy.. corn. (guar.).-
Canadian Dredge & Dock corn. (gust.) 

Preferred (guar.) 
Canadian Industries, Ltd. (extra) 
Canfield 011, corn. & pref. (guar.) 
Common & preferred (guar.) 
Common & preferred (gnu.) 

Capital Realty Associate Omar.) 
Carrier Engineerinv. cony. pref. (guar.).-
Castle (A. M.) & Co. (guar.) 
Extra 

Celluloid Corp.. let partic. pref 
Century Ribbon Mills. pf. (guar.) 
Cerro de Pasco Copper Corp. (guar.)
Certo Corporation 
Charts Corp., corn. (rpm.) 
Common (extra) 

Chelsea Exchange Corp., cl. A & B (gu.)
Cherry Burrell Corp.. corn. (guar.) 

Preferred (guar.) 
Chic. Wiirningt. & Franklin Coal, pf.(qu 
Chicago Yellow Cab (monthly) 
Monthly 

Chickasha Cotton 011 (guar.) 
Chile Copper Co. (guar.) 
Chrysler Corporation (guar.) 
Cities Service. common (monthly) 
Com.(payable in common stock) 
Preferred and preference BB (mthly.) 
Preference B (monthly) 

City Stores Co., class A (guar.) 
Claude Neon Elec. Prod., corn. (gu.) --
Cleveland-Cliffs Iron (guar.) 
Cleveland Stone, common (guar.). - - -
Common ((mar )• - - -

Cluett, Peabody & Co., Inc., corn. (oil.)
Cockshutt Plow Co.. Ltd. (guar.) 
Cohn-Hall-Marx, corn. (guar.)  
Colgate Palmolive Peet Co. Pref. (guar )

Preferred (guar.) 
Preferred 'guar.) 

Columbian Carbon (guar.) 
Extra 

Community State Corp., A & B Bluar./-
Class A & B (guar.) 
Class A & B (guar.) 

Conn. Cash Credit Corp., corn. (go.) 
Corn. (1-100 share pref. stock) 
Preferred (guar.) 
Preferred (extra) 
Preferred (1-100 share pref. stock) -

Consol. Bond & Share Corp. Pt. (qu.) - -
Consol. Cigar Corp., prior pref. (gu.)...5
Consolidated Royalty 011 (guar.) 
Continental Motors Corp. (guar.)  
Coon (W. B.) Co., cons 
Common 
Common 
Preferred 
Preferred 
Preferred 

Corn Products ltefg.. corn. (guar.) 
Coty. Inc., stock dividend 
Stock dividend 
Stock dividend 

Cox Baking Inc., pref. (acct. accum div.)
Crosley Radio, con. (guar.) 
Crucible Steel, corn. ((mar.) 
Cudahy Packing, 6% preferred 
7% Preferred 

Cuneo Press. pref. ((mar.) 
Preferred ((mar.) 

Curtis Publishing, corn. (monthly) 
Davega, Inc. (guar.) 
Extra 

Decker (Alfred) & Cohn, Inc., pref. ( gu.)
Preferred (guar.) 

Dennison Manufacturing, deb. etk.
Preferred (guar-) 

Dexter Company (guar.) (No. 1) 
Diamond Match (gar.) 
Direction der Disconto-Desellechaft (Berl
Amer. shs.(subject to meeting Mar.25)

Dome Mines, Ltd. (guar.) 
Dunhill Internat. (stock dividend) 
Stock dividend 

DuPont (E. I.) de Nem. & Co.-
Debenture stock (goar.) 

Eastern Bankers Corp. pref. (guar.).- -
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Eastern Ut11. by. Corp. partio. pf. (go.)
$6 preferred (guar.) 
$7 preferred (guar.) 

Eaton Axle & Spring. MM. (gust.) 
Electric Household Utilities (guar.) 
Stock dividend 

Electric Shovel Coal Corp. partic.pf.(gu)
Elgin National Watch (guar.) 
Emsco Derrick de Equip. ((mar.) 
Enamel & Heating Products, Ltd., OW
Eureka Pipe Line (guar.) 
Eureka Vacuum Cleaner (guar.) 
Evans Auto Loading, stock dividend.
Exchange Buffet Corp. (quar.) 
Fair (The), corn. (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Fashion Park Associates, pref. (gua▪ r.)._
Federated Business Publications pf.(gu.)
Federated Capital Corp., corn. (qua_

Corn. (payable in corn. stock) 

Preferred (quar-) 
Finance Co. of Amer.. corn. A & B (qL) 
7% pref. (guar.) 

Firestone Tire & Rubber. corn. (guar./-
First Federal Foreign Bkg. Corp. (gu.) 
Ilitsaimmons & Council Dredge dr Dock,

Corn. (I-40th share corn. stk.) 
Corn. (1-40th share coin. stk.) 
Corn. (140th share corn. stk.) 

Florsheim Shoe. pref. (guar.) 
Franklin (H. It.) Mfg., corn. (qua?.) 

Preferred (guar-) 
Freeport-Texas Co. Mar.) 
Fulton Industrial Securities Corp. Prof-
General American Tank Car (Quar.)- -
Stock dividend 

General Cable Corp., cl. A Mari 
Preferred (guar.) 

General Cigar, corn. (qual.) 
Preferred (guar.) 

General Electric (qual.) 
Special stock (goat.) 

General Laundry Machinery corn. (au.).

*51 June 15 *Holders of rec. May 31
1.6234 May 1 Holders of rec. Apr. 15
6234c May I Holders of rec. Apr. 19
$1.75 May 1 Holders of rec. Apr. 19
144 May 30 Holders of rec. May 15
75e May 1 Holders of rec. Apr. 15
134 May 1 Holders of rec. Apr. 15
"250. Apr. 30 *Holders of rec. Mar. 30
51.75 June 30 Holders of roe. May 20
51.75 Sept. 30 Holders of roe. Aug. 20
51.75 Dec. 31 Holders of roe. Nov. 20

*744e May 2 "Holders of rec. Apr. 15
50c May 1 Holders of rec. Apr. 19
75e May 1 Holders of rec. Apr. 19
250 May I Holders of rec. Apr. 19

51.75 June 1 Holders of rec. May 10
$L75 June 1 Holders of rec. May 18a

51.50 May 1 Holders of rec. Apr. 110

El Apr. 29 Holders of rec. Apr. 15a
•50c May 1 "Holders of rec. Apr. 18
*25c May 1 *Holders of rec. Apr. 18
25c May 15 Holders of rec. May I

'623.4c May 1 "Holders of rec. Apr. 15
"$1.75 May 1 *Holders of rec. Apr. 15

134 May 1 Holders of rec. Apr. 150

250. May 1 Holders of rec. Apr. 190
25e. June I Holders of rec. May 200
75o. July 1 Holders of rec. June 100

87340 Apr. 22 Holders of roe. Mar. 29s
750 June 29 Holders of rec. May 31a
34 May Holders of rec. Apr. 15
/ Se May Holders of 'roe. Apr. 15
50c May Holders of roe. Apr. 15
Sc.May Holders of red. Apr. 15

87343 May Holders of ree. Apr. 150
'200 May 'Holders of tee. Apr. 20
51 Apr. 25 Holders of rec. Apr. 15
'50c June I *Holders id tee May 16
.50e sent 1 "HrodPrs nt roe Aug ill
51.25 May 1 Holders of rec. Apr. 20a
3734c May 1 Holders of rec. Apr. 15
6234c.July 1 Holders of tee. June 15

11,4 July I Holden of rec. June 8
1M Oct. I Holden; of rec. Sept. 7
lie Jan110 Holders of rec. Dee. 7

$t May I Holders of rec. Apr. 17a
250 May 1 Holders of rec. Apr. I7a
134 May 16 Holders of tee. May 10
134 Sept. 2 Holders of rec. Aug. 28
134 Dec. 81 Holders of roe. Der. 20
150 Apr. 25 Holders of rec. Apr. 8

(1) Apr. 25 Holders of rec. Apr. 8
150 Apr. 25 Holders of rec. Apr. 8
15e Apr. 25 Holders of rec. Apr. 8
U) Apr. 25 Holders of rec. Apr. 8
'134 May 15 *Holders of rec. Apr. 15
1.6234 May 1 Holders of rec. Apr. 18a
*2 Apr. 25 'Holders of rec. Apr. 15
20e Apr. 30 Holden( of rec. ciApr.154
060e Nov. 1 *Holders of rec. Oct. 10
'70e May 1 *Holders of rec. Apr. 10
*70e Aug. I *Holders of rec. July 10
"144 Nov. 1 *Holders of rec. Oct. 10
"144 May 1 *Holders of tee. Apr. 10
•144 Aug. 1 *Holders of rec. July 10
50c Apr. 20 Holders of rec. Apr. la

AIN May 28 Holders of tee. May 13
0134 Aug. 27 Holders of rec. Aug. 12
al% Nov. 27 Holders of rec. Nov. 12
f18 Apr. 25 Apr. 16 to Apr. 19
25e July 1 Holders of rec. June 20a
134 Apr. 30 Holders of ree. Apr. 15a
3 May 1 Holders of rec. Apr. 20
314 May 1 Holders of roe. Apr. 20
•144 June 15 'Holders of rec. June 1
•144 Sept. 15 *Holders of roe. Sept. 1
50c May 2 Holders of rec. Apr. 20a

"250 May I *Holders of roe. Apr. 18
*Tho May I *adders of tee. Apr. 18
•144 June I *Holders of rec. May 22
•15( Sept. I 'Holders of tee Aug. 22
52 May I Holders of rec. Apr. 20
134 May I Holders of rec. Apr. 20
•35c1 June 1 *Holders of roe. May 20
2 June 15 Holders of rec. May 3I0

in)
10 May 25 Holders of coupon No. 3
25e. Apr. 20 Holders of rec. Mar. 30a

el July 15 Holders of rec. July 16
si Oct. lo Holders 01 rec. Oct. 1.

134 Apr. 25 Holders of rec. Apr. 10o
51.75 May 1 Holders of rec. Apr. 1
51.75 Aug. 1 Holders of rec. July 1
51.75 Nov. 1 Holders of rec. Sept. 30
$1.75 Febl'30 Holders of rec. Dee. 31
$1.75 May 1 Holders of rec. Mar. 30
$1.50 June 1 Holders of rec. Apr. 30
51.75 June I Holders of rec. Apr. 30
750. May 1 Holders of rec. Apr. 15a

"25c. Apr. 25 *Holders of rec. Apr. 10
'elk Apr. 25 'Holders of rec. Apr. 10
$1 May 1 Holders of rec. Apr. 17

'6234c May 1 *Holders of rec. Apr. 16
.400. Apr. 25 'Holders of rec. Apr. 10
50c. May Holders of roe. Apr. 15

51 May Holders of ree. Apr. 15a
$1 May Holders of rec. Apr. 20
"e9 Oct. Holders of roe. Sept. 20
3754c Apr, 30 Holders of rec. Apr. 15a
600 May Holders of rec. Apr. 200
*60c Aug. *Holders of rec. July 20
134 May Holders of rec. Apr. 20a
• 1 fe Aug. *Holders of rec. July 20
lie May 'Holders of roe. Apr 18a
*50c Apr. 30 *Holders of rec. Ape. 15

"3744c May 3 *Holders of rec. May 15
'6234c May 3 *Holders of rec. May 15
'3734c May 3 Holders of rec. May 15
1734c July 15 Holders of rec. July 5
4334c July 15 Holders of rec. July 5
52 Apr. 20 Holders of rec. Apr. 10
$1.75 May 15 Holders of roe. May 1

(f) June 1  
(f) Sept. 1  
(.6 Dee.)  

34 July 1 Holders of rec. June 15a
•60e Apr. 20 *Holders of rec. Apr. 10
'134 May *Holders of rec. Apr. 20
51 May Holders of rec. Apr. 15a
871.4c May Holders of rec. Apr. 20
$1 July Holders of rec. June 13a
1 July Holders of rec. June 13a

SI June Holders of tee. May 10
$1.75 May Holders of roe. Apr. 220
gi may Holders of rec. Apr. 16,
lie June Holders of rec. May 21a

$I Apr, 26 Holders of rec. Mar. Ila
150 Apr. 26 Holders of tee. Mar. lb
40e Apr. 25 Holders of rec. Apr. 11
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Miscellaneous (Continued).
General Mills, Inc., corn. (guar.) 75c. May 1 Holders of rec. Apr. 154

General Motors, 6% pref. (guar.) 144 May 1 Holders of rec. Apr. 86

8% deb. stk. (guar.) 134 May 1 Holders of rec. Apr. 8.

7% pref. (guar.) 144 May 1 Holders of rec. AM. 8a
Gen. Pub. Serv. Corp. $5 (Qu.--"S 1.3744 May 1 "Holders of rec. Apr 10

$6 preferred (guar.) *S1.50 May 1'Holders of rec. Apr. 10

General Refractories (guar.) 75e. Apr. 25 Holders of rec. Apr. 80

Extra 50e. Apr. 25 Holders of rec. Apr. 80

Adjustment dividend 25e. Apr. 25 Holders of rec. Apr. 86

General Stock Yards Corp., corn. (go.)  .500. May I "Holders of rec. AM. 15
Common (extra)  *$1 May 1 *Holders of rec. Apr. 15

56 preferred (guar.)  .$1.50 May 1 'Holders of roe. Apr. lb
General Tire & Rubber common (guar.). $1 May 1 Holders of rec. Apr.419
Gilchrist Company (guar.) '75c. Apr. 30 *Holders of rec. Apr. 15

Gillette Safety Razor (guar.) $1.25 June I Holders of rec. May 16

Gimbel Bros.. pref. (guar.) 144 May 1 Holders of rec. Apr. 1541
laddIng,McBean& Co..com (I n corn stk) '2 Oct. 1  

Goldberg (S. M.) Stores Inc. pref. (.311.)- *$1.75 June 15 *Holders of rec. June 1

Gold Dust Corp. common 1,4 May Holders of rec. Apr. 170

Goodrich (B. F.) Co., corn. (gust.).... $1 June Holders of rec. May 10a

Preferred (guar.) 144 July Holders of rec. June 10

Gorham Mfg., corn. (guar.) 50o.June Holders of roe. May 1

Common (guar.) 50c. Sept. Holders of rec. Aug. 1

Common (guar.) 50c. Dec. Holders of rec. Nov. I

Common (payable in common stock). fb June Holders of roe. May. I

First preferred (guar.) 134 June Holders of roe. May 15

Gotham Silk Hosiery, 7% pref. (guar.). 134 May Holders of rec. Apr. 126

Granby Consol. M. Sm. & Pow. (011.)- - $1.75 May Holders of rec. Apr. 126

Grand (F. & W.) 5-10-25 Cents Stores-
Common (guar.) 25c. Apr. 20 Holders of tee. Apr. lba

Preferred (guar.) 134 May I Holders of rec. Apr. 126

Great Northern Iron Ore Properties $1.25 Apr. 30 Holders of reg. Apr. 50

ureenway Corp.. 5% pref. (guar.) •75c. May 15 *Holders of rec. May 1

5% preferred (guar.) •75e. Aug. 15 "Holders of roe. Aug.

5% preferred (guar.)   •75e. Nov. 15'Holders of rec. Nov. '

Gruen Watch common (guar.) *50c.June 1 'Holders of rec. May 20

Common (guar.) *50c. Sept. 1 'Holders of rec. Aug. 21

Common (guar.) *50c. Dec. 1 *Holders of rec. Nov. 20

Common (guar.) *50c. M'rl'30'Hold, of rec. Feb. 18 '30

Preferred (guar.) 
el% May 1 *Holders of roe. Apr. 20

Preferred (guar.) 
•jei Aug. 1 *Holders of rec. July 21

Preferred (guar.) Nov. 1 *Holders of rec. Oct. 21

Preferred (guar.) 
•13.4 Febl'30'Hold, of rec. Jan. 21 '30

Gulf States Steel, pref. (guar.) July 1 Holders of rec. June 150

Preferred (guar.) 144 Oct. I Holders of rec. Soot. 160

Preferred (guar.) ...-  11,4 Jan 2'30 Holders of rec. Dee. 160

Hall (W.F.) Printing common (gust.).. •25c. Apr. 30"Holden of rec. Apr. 20

Hamilton Bank Note Engraving of Ptg.
Common (guar.) '73.4c May 15 *Holders of roe. May 1

Hamilton Bridge 1st pref. (guar.) 1% May 1 Holders of rec. Apr. 15

Hammermill Paper, common (guar.)- "25e. May 15'Holders of rec. Apr. 30

Harbison-Walker Refract.. met. (guar.). 1% Apr. 20 Holders of roe. Apr. 10a

Hartford Times, Inc., partic. pt. *75c. May 15 *Holders of rec. May 1

Hart, Schaffner & Marx, Inc.. COM. (go.) *2 May 31 'Holders of rec. May 15

Hayes Body Corp. (guar.) (pay. In eta.)
Quarterly (payable In stock) 

ee2
•,„2

July I
Oct. I

*Holder, of rec. June 25
*Holders of rec. Sept. 25

Quarterly (payable In stock) 
ee2 Jan 230'Holders of rec. Dee. 24

Heyden Chemical coin. (No. 1) 500. May I Holders of rec. Apr. 10

Hubbard. Spencer. Bur lete&Co.(mthly.) 350. Apr. 26 Holders of rec. Apr. 19

Monthly 35c. May 3 Holders of rec. May 24

Monthly 35e.June 28 Holders of rec. June 21

Hollinger Cons. Gold Mines (monthly).. Apr. 2 Holders of rec. Apr. 5

Holly Sugar Corn., pref. (guar.) 134 May Holders of rec. Apr. 15

Homestake Mining (monthly) 50e. Apr. 25 Holders of rec. Apr. 200

Horn Az ilardart of N.Y. corn. (qual.).. 62 May Holders of rec. Apr. Go

Runt Bros. Co. (guar.) •50c. May I *Holders of rec. Apr. 15

Hupp Motor Car (guar.) 50a. May I Holders of rec. Apr. Ma

Stock dividend (guar •1 02)4 May Holders of rec. Apr. lea

Stock dividend (guar.) e234 May 1 Holders of rec. Apr. 15a

Stock dividend (guar.) e234 Aug. 1 Holders of rec. July 15.z

Stock dividend (guar.) 
Huron & Erie Mortgage (guar.) 

e214
*2

Nov. 1
July 2  

Holders of tee. Oct 154

Quarterly '2 Oct.

Illinois Brick (qual.) "60c. July 1 'Holders of roe. July

Quarterly *60. Oct. 1 "Holders of roe. Oct. 3

Imperial Chemical Industries-
Amer. dep. rote. ord. reg. stock 

e5 June 'Holders of rec. Apr. 18

Incorporated Investors (stock diva *e50 May *Holders of roe. Apr. 15

Independent 011 & Gas, corn. (guar.) -- 50c. Apr. 30 Holders of rec. Apr. 156

Indiana Pipe Line (guar.) $1 May 15 Holders of roe. Apr. 26

Extra $1 May 15 Holders of roe. Apr. 28

Industrial Finance Corp., 7% pref. (gu.) May Holders of rec. Apr. 19

Six per cent pref. (guar.) 134 May Holders of rec. Apr. 19

International Cigar Machinery (guar.)._ El May Holders of roe. Apr. 19

Int. Cont. Invest. Coro. corn (guar.) _ '250. July
internat. Educational Publishing. Prof.. $1 May Holders of tee. Mar. so:
Int. Nickel of Canada, pref. (qu.) (No.1) 51.75 May Holders of rec. Apr. 20

International Perfume, corn. (No. 1)... 25e.June Holders of rec. May 20

Preferred (No. 1) 64.93 May 15 Holders of rec. May 4

International Printing Ink. corn. (guar.) 6234e May Holders of rec. Apr. 15a

Preferred (guar.) 134 May Holders of rec. Apr. 156

Internat. Safety Razor class A (go.).... 600. June Holders of rec. May 10

ClassB Mar./ 50c June Holders of rec. May 106

Class 13 (extra) 250. June Ilolders of rec. May 100

International Shoe. pref. (monthly).... 50c. May Holders of rec. Apr. 15

Preferred (monthly)  *500 June 'Holders of rec. May 15

Preferred (monthly) *50o July "Holders of tee. June 15

Preferred (monthly) '50e Aug *Hoiden of reo. July lb

Preferred (monthly) *500 Aept. *Holders of roe. Aug. 15

Preferred (monthly) 0500 Oct. *Holders of me. Sept. 15

Preferred (monthly) *50e Nov. "Holders of tee. Oct. 15

Preferred (monthly) "50c Dec. *Holders of roe. Nov. 15

Preferred (monthly)- 
. 
-- *1500 Jan I'M "Holders of rec. Dec. 15

Isotta Fraschlrn Co. Am. dep. rcts (I) Apr, 25'Holders of rec. Apr. 20

Joint Security Corp-
Coin. ( payable in aom . stock) /I May Holders of rec. Apr. 20

Corn. (payable In cow . stock) Ti Aug I Holders of reg. July 20

Corn. (payable In corn stock) fl Nov I Holders of rec. Oct. 20

Kalamazoo Vegetable Parchment •15c June 30 *Holders of roe. June 20

Quarterly • Ific Sept. 3i 'Holders of rec. Sept.20

Quarterly •15c Dec. 31 'Holders of rec Dee. 21

Kaufman Dept. Stores corn. (guar.).- 370 Apr 29 Holders of rec. Apr. 10a

Kawnee Company (guar.) .62A July 15 *Holders of rec. June 30

Quarterly *62;i Oct. 15'Holders of rec.•Sept. 3.0

Quarterly '623.4e JanI5'30 *Holders of rec. Dec. 31

Kaynee Co.. common (extra) •1214e hlily *Holders of roe. June 20

Kayser (Julius) Az Co.. corn. (guar.) $1.25 May Holders of rec. Apr. 15a

Kelsey-Hayes Wheel. Prof. (guar.) 134 May Holders of rec. Apr. 19

Kendall Co.. pref. (guar.) $1.50 June Holders of rec. May 10a

Preferred (Participating dividend)  250.June Holders of rec. May 100

Knox Hat, prior pref. (guar.) 51.75 July Holdem of roe. June 154

Prior preference (guar.) $1.75 Oct. Holders of roe. Sept. 166

Participating Prof. (guar.) 75e June Holders of rec. May lbel
Participating pref. (goer.) 75e Sept. 3 Holders of roe. Aug. 154

Participating pref. (qual.) 75o Dec. 2 Holders of roe. Nov. 15a

Kress (S. H.) & Co. corn. (guar.) 25e May 1 Holders of roe. Apr. 20a

Special preferred (guar.) •15c. May 1 'Holders of rec. Apr. 20

Kroger Grocery & Baking, 2d pref. (qu.) '1M May 1 "Holders of rec. Apr. 15

Lakey Foundry & Mach. (guar.) •50e. Apr. 30 *Holders of rec. Apr. 15

Stock dividend ee2st Apr. 30'Holders of rec. Apr. 16

Stock dividend *e244 July 30 *Holders of rec. July 15

Stock dividend '.234 Oct. 30 "Holders of rec. Oct. 15

Landay Bros., Inc., el. A (guar.) 75e. May I Holders of rec. Apr. 154

Landers, Frary & Clark (mar.) *75e' June 30 *Holders of rec. June 19

Quarterly 075e. Sept. 30 *Holders of rec. Sept. 20

Quarterly *75c. Dec. 31 'Holders of rec. Dee. 21

Lane Bryant. Inc., pref. (guar.) 134 May 1 Holders of roe. Am. 15

Langendorf United Bakeries-
Class A and B (guar.) *50c. July 15 *Holders of recs. June 30

Class A and B (guar.) *50c.Oct. 15 'Holders of rec. Sept. 30

Class A and B (guar.)  *We.Ja 15'30 *Holders of roe. Dec. 30
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Name of Company.
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When
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Books Closed
Days Inclusive. Name of Company

Per
Cent.

When
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Books Closed
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Miscellaneous t Continued) MI scel I aneou s (Continued,.Lanston Monotype Machine (guar.).- 134 May 31 Holders of rec. May 21a Phillippe (Louis). Inc., Cl. B (qu.) (No.1) 250. May 1 Holders of rec. Apr. 19Leath & Co., pref. (guar.) *8734c July 1 *Holders of rec. June 15 Phillips Jones Corp.. pref. (quay.) 14 May 1 Holders of rec. Apr. 20aPreferred (guar.) "8734c Oct. 1 *Holders of rec. Sept. 15 Pittsburgh Steel Co., pref. (guar.) 14 June I Holders of roe. May IlaLehigh Portland Cement corn. (guar.) - -
Lincoln Interstate Holding Co 

62140
15e

May
July

1 Holders of rec. Apr. 13a
I Holders of roc June 20

Plymouth Cordage (guar.) 
Postum Co. (guar.) 

'1234
75c.

Apr. 20
May

'Holders of rec. Apr. 1
1 Holders of rec. Apr. 150Link Belt Co. (guar.) 60e.June 1 Holders of rec. May 15a Pressed Metals of Amer.. pref. (quar.)__ •15.4 July 1 *Holders of rec. June 12Lion 011 Refining, corn. (guar.) 

Liquid Carbonic Corp. (guar.) 
Loew's Boston Theatres (guar.) 
Loose-Wiles Biscuit common (quar.)___

*50c.
Si
•150.
65c.

Apr. 27
May
May
May

'Holders of rem Mar. 29
1 Holders of rec. Apr. 200
1 *Holders of rec. Apr. 20
1 Holders of rec. Apr. 180

Preferred (quar.) 
Preferred (guar.) 

Process Corp., corn. (guar.) 
Prudence Co., Inc., pref 

4,134
"14
*50c.
34

Oct.
Jan1'30
Slay
May

1 *Holders of rec. Sept. 12
'Holders of rec. Doe. 12

I •liolders of rec. Apr. 20
1 Holders of rec. Apr. 10LordLord & Taylor. 2d pref. (guar.) *2 May 1 "Holders of rec. Apr. 17 Pyrene Manufacturing, corn. (quar.)___ 2 May 1 Apr. 19 to Apr. 30Louisiana Oil Refining Corp.. pref. (qu.) 1% May 15 Holders of rec. May In Quaker Oats-Lunkenheimer Co., pref. (guar.) 

Preferred (guar.) 
•134
etti

June 29
Sept. 30

'Holders of rec. June 19
*Holders of rem Sept. 20

Corn. (In corn. stk., one new for ea. 25)
Preferred (quar.) 

(f) Apr. 20
May

*Holders of rem Apr. 1
1 *Holders of tee. May 31Preferred (guar-) •th Dec. 31 *Holders of rec. Dee. 21 Railway & Light Securities, corn. (qu.)._ 50c. May I Holders of roe. Apr. 15McCall Corp. (guar.) 51 May. 1 Holders of rec. Apr. 200 Preferred (guar.) $1.50 May 1 Holders of rec. Apr. 15McCrory Stores Corp.. Pref. (quar.)- - 14 May 1 Holders of rec. Apr. 20a Reed (C. A.) Co. clam A (quay.) 50c. May I Holders of rcc. Apr. 20McKesson dr Robbins. Inc., corn. (qu.) 50c. May 10 Holders of rec. Apr. 200 itice-Stix Dry Goods, 24 pref.. (guar.)- - 37140. May 1 Holders of rec. Apr. 15Preferred (guar.) 87 /4 c June 15 Holders of rec. June din 11:chards (Elmer) Co., cony. Prof (gu.). *50c May I *Holders of rec. Apr. 25Macy (R. H.) & Co., corn. (guar.) 50c. May 15 Holders of rec. Apr. 260 Richfield 011 of California (guar.) 50c. May 15 Holders of rec. Apr. 20Mandel Bros. (guar.) 624c Apr. 20 Holders of rec. Apr. 150 Preferred (guar.) 1)4 May 1 Holders of rec. Apr. 6Mascot Oil (monthly) •1 Apr. 20 *Holders of rec. Apr. 15 Rio Grande 011 $1 July 25 Holders of rem July 15aMathleson Alkali Works (in stk.) e300 Apr. 25 Holders of rec. Apr, 1150 Rio Grande Oil $1 Hold. of rec. Jan. 5 '30Maytag Co., 1st pref. (guar.) 31.50 May 1 Holders of rec. Apr. 150 rStock dividend 81)4 Apr. 25 *Holders of rec. Apr. 6Preferred (guar.)  750. May 1 Holders of rec. Apr. 150 rStock dividend el M Oct. 25 *Holders of rec. Oct.Melville Shoe, common (guar.) 

First preferred (guar.) 
3.50.
134

May 1
May 1

Holders of rec. Apr. 190
Holders of rec. Apr. 19

Royalty Corp. of Amer., par. pf. (extra)
Russell Motor, corn. (guar.) '134

34 May 15
May

Holders of me. May 100
I *Holders of roe. Apr. 15Second preferred (guar.) 1140 May 1 Holders of rec. Apr. 19 Preferred (guar.) •13‘ Slay 1 *Holders of rec. Apr. 15Metropolitan Chain Stores (qu.) 14 May 1 Holders of rec. Apr. 18 Ryerson (J. T.) & Sons, corn. (quar.)-- - *50c. Stay 1 "Holders of rec. Apr. 19Metropolitan Industries, pref. (gu.)___. *31.50 May 1 'Holders of rec. Apr. 20 St. Joseph Lead Co. (guar.) 50e. June 20 June 8 to June 20Mexican Petroleum, corn. (guar.) *33 Apr. 30 Holders of rec. Apr. la Extra 25e. June 20 June 8 to June 20Common (special) "MO Apr. 30 Holders of rec. Apr. la Quarterly 500 Sept. 20 Sept. 10 to Sept. 20Preferred (guar.) *32 Apr. 30 Holders of rec. Apr. la Extra 25e Sept. 20 Sept. 10 to Sept. 20Miami Copper Co. (guar.) $1 May 15 Holden/ of rec. May In St. Louis Screw &Bolt, corn. (guar.) ---- •25r Ione I Yielders Of tee. May 25Michigan Steel (guar.) *62 Mc Apr 20'Holders of rec. Apr. 1 Salt Creek Producers Ass'n. (quar.)___ _ 75c. Slay 1 Holders of rec. Apr. 150Mid Continent Petroleum, corn. (guar.) 50c. May 15 Holders of rec. Apr. 150. Savage Arms, 2d pref. (guar.) *81.50 May IS'Holders of rec. May 1Minneapolis-Honeywell Reg., corn "31.25 Aug. 15 *Holders of rec. Aug. 3 Savannah Sugar Ref., corn. (guar.).- -- 31.50 May 1 Holders of rec. Apr. 15Preferred (guar.) •1 May 15 *Holders of rec. May 1 Preferred (guar.) 134 May 1 Holders of roe. Apr. 15Preferred (guar.) "14 Aug. 15 *Holders of rec. Aug. 1 Scott Paper-

Preferred (guar.) 'I( Nov. 15 *Holders of rec. Nov. 1 Corn. (in etk, sub). to stkhrs.' ardmov.) f2 June 30  ModMe Mtg. (guar.) *50c. May 1 'Holders of rec. Apr. 20 Corn, (in stk. sub). to stkhrs.' approv.) 12 Dec. 31  Extra •25c May 1 *Holders of rec. Apr. 20 7% series A, preferred (guar.) 14 May 1 Holders of rec. Apr. 1611Moore Drop Forge, el. A (guar.) •31.50 May 1 'Holders of rec. Apr. 10 8% Relies B pref. (guar.) I May 1 Holders of rec. Apr. 160Motor Products Corp., corn. (guar.) --- 50c. May 1 Holders of rec. Apr. 240 Seagrove Corp. (guar.) y30c Apr. 20 Holders of rec. Mar. 300Preferred (guar.) $1.25 May 1 Holders of rec. Apr. 24 Sears-Roebuck & Co. (guar.) 6234e May 1 Holders of rec. Apr. 13aMullins Mfg.
' 

pref. (guar.) $1.75 May 1 Holders of rec. Apr. 150 Quarterly (payable In stork) el Slay I Helder,. 1 roe. Apr 13oMuncie Gear Co., pref., class A (guar.) *50c. July I *Holders of rec. June 15 Quarterly (payable In stock) el Aug. Holders of rec. July 160Preferred, clam A (guar.) *50c Oct. 1 "Holders of rec. Sept. 15 Quarterly (payable In stock) el Nov. Holders of rec. Oct. lbaPreferred, class A (guar.) 
Murphy (G. C.) Co., pref. (guar.) 

•50e.
*2

Jan 1'30
July 2

*Holders of rec. Dec. lb
"Holden/ of rec. June 21

Seeman Brothers, Inc.. corn. (quar.)___
Selby Shoe, common (quar.) 

50c
55c.

May
Slay

Holders of rec. Apr. 15
Holders of rec. Apr. 15Preferred (guar.) *2 Oct. 2 *Holders of rec. Sept. 21 Preferred (guar.) 134 May *Holders of roe. Apr. 15Nash Motors, corn. (guar.) $1.50 May 1 Holders of rec. Apr. 20a Seton Leather, corn. (guar.) *50c. May Holders of rec. Apr. 16National Acme, corn. (quay.) 25c May 1 Holders of rec. Apr. 15 Shatter 011 & Refg. Prof. (guar.) 14 Apr. 2 Holders of rec. Mar. 31National American Co. (guar.) 50c. May 1 Holders of rec. Apr. 150 Sheaffer (W A.) Pen Co. (guar.) 31 Sept. 1 Holders) of rec. Aug. 27Nat. BeIlas-Hess. new corn. (guar.) 25c July 15 Holders of rec. July la Sheffield Steel- •New common (guar.) 25c. Oct. 15 Holders of rec. Oct. la (payable in common stock)... *11 July *Holders of roe. June 20New common (guar.) 25c Jan. 16 Holders of rec. Jan. 2 '30a Coinrn on (payable in common stork)... VI Oct. Holden of reo. Sept. 20Stock dividend (guar.) el July 15 Holders of rec. July la Shepard Stores. Inc., class A (guar.)._ 75o. May Holders of rem Apr. 20Stock dividend (guar.) el Oct. 15 Holders of rec. Oct. la Silver (Isaac) & Bros.. Pref. (guar.) - --- 134 May Holders of reo. Apr. 20Stock dividend (guar.) el Ja.15'30 Holders of rec. Jan. 2 '300 Sinclair Consol. Oil Corp.. Pref. (guar.) . •2 Slay I *Holders of reo. May 1National Carbon, pref. (guar.) 2 May 1 Holders of rec. Apr. 20 Skelly Oil (guar.) .50e. June 1 "Holders of rec. May 16National Casket, common *32 May 15'Holders of rec. May 1 Skinner Organ (guar.) *62 Sic May *Holders of rec. Apr. 25Common (payable in common Stock).

National Dairy Products (stock div.)___
V5
el00

May 15
May 20

'Holders of rec. May 1
Holders of rce. Apr. 25a

Smallwood Stone class A (guar.) 
Speigel-May-Stern, Inc., corn. (quar.) 

82 Mc.
75c.

June 1
Slay

Holdere of rec. June 5
Holders of rec. Apr. I5aCommon (psyable in common etk )_

Common (payable in eommen stork)
fl
11

July 1
Oct 1

Holders of rec. June 3a
Holders of rec. Sept flo

Preferred (guar.) *5
Spencer Kellogg dr Sons, Inc. (quar.)- --

1.62)4
400.

May
June 3

*Holders of rec. Apr. 15
Holders of tee. June 1511National Dept. Stores, 1st pref. (quar.) 1% May 1 Holders of rec. Apr. 150 Quarterly 40e. Sept. 3 Holders of roe. Sept. 140Second preferred (guar.) June I *Holders of rec. May 15 Standard Investing. pref. (guar.) 1.37M May I Holders of roe. Apr. 25Nat Fireproofing. pref. (guar.) 

Preferred (guar.)  
624c.
62%,

July 15
Oct I:

Holders ol rec. July 1
Holders ct tee. Oct I

Stanfords Limited, 151 & 2d pt. (qu.)- - -
Steel Co. of Canada, corn. & pf. (Q10- -

134
434c.

May
May

Holders of rec. Apr. 15
Holders of rec. Apr. 6National Food Products, corn. A (guar.) 6234c May 15 Holders of rec. May 3a Steinberg's Drug Stores pref. (guar.). 87)40 June Holders of rem May 20Class 13 (payable In class B stk.) 2 Oct. 15 Holders of rec. Oct. 5 Steinite Radio (guar.) •234 JulyNational Grocers (guar.) 1 Apr. 25 Holders of rec. Apr. 15 Quarterly_   '2)4 Oct.National Lead. class B pref. (quar.)__ $1.50 May 1 Holders of rec. Apr. 190 Stewart-Warner Corp.-Nat. Recording Pump. cony. (quar.)_ 75c. May 1 Holders of rec. Apr. 20 Now $10 par stock (guar.) (No. 1) 87 M e. May 1 Holders of rec. May 4National Supply, common (guar.) $1.25 May 15 Holders of rec. May 4 New $10 par stock (in stock) e2 Aug. 1 Holders of rec. Aug. 5National Tea, 5)1% pref. ($10 par) (qu.) 134c May 1 !folders of rec. Apr. 120 New $10 par stock (in stock) e2 Nov. 1 Holders of roe. Nov. 5Nebel (Oscar) Co.. Inc., corn. (quar.)__ - 624c. May 1 Holders of rec. Apr. 15a New $10 par stock (In stock) e2 Feb.5'3 Holders of rec. Feb. I'30Participating pref. ,guar.) 50c. May 1 Holders of rec. Apr. 150 Stlx Baer & Fuller, corn. (guar.) .37 34e June *Holders of tee. Stay 15Nelsner 

Bros.. 
Inc.. met (guar.) $1.75 May I Holders of rec. Apr. 1 Common (guar.) •37Mo Sept. •Holders of rem Aug. 15o New Amsterdam Casualty (in stk.) __ V50 July 15 Holders of rec. June 1 Common (guar.) '37)40 Dec. "Holders of rem Nov. 15Newberry (.I. J.) Co.. pref. (guar.) *$1.75 June 1 Holders of rec. May 1 Stover Mfg. & Engine, pref. (quar.)____ •14 May *Holders of reo. Apr. 22New Jersey Cash Credit Assn.. com.(qu.) 15c Apr. 25 Holders of rec. Apr. Stroock (S.) Co. (guar.) •75e. July Yielders of rec. June 15Corn. (1-100 shares pref. stock) (1) Apr, 25 Holders of rec. Apr. Quarterly •75e. Oct. "Holders of roe. Sept. 16Preferred (qua?.) 15c. Apr. 25 Holders of rec. Apr. Quarterly '750. Dee. 2 *Holders of rec. Dec. 10Preferred (extra) 15e. Apr. 25 Holders of rec. Apr. Studebaker Corp..-Preferred (1-100 shares pref. stock) 

New Jersey Zinc (guar.) 
(J)
.2

Apr. 25
May 10

Holders of rec. Apr.
Holders of rec. Apr. 2

Common (payable in common Stock)
Common (payable in corn. stock)_...  

11
11

June
Sept.

Holders of reo. May 100
Holders of rem Aug. 10aNew River Co.. pref. (acct. accum.div.)

Newton Steel. pref. (guar.) 
*31.50
5114

May 1
Apr. 30

'Holders of rec. Apr. I
"Holders of rec. Apr.

Common (payable In corn. stock).... 
Sun 011 Co., pref. (guar.) 

fl
'1)4

Dee.
June

Holders of rec. Nov. 90
*Holders of rec. May 10New York Air Brake (Quer.) 750. May 1 Holders of rec. AM. a Superrnaid Corp. corn. (guar.) '75o. May *Holders of rec. Apr. 19New York Hamburg Corp •31.25 Apr. 29'Holders of rem Apr. I Swedish Match, final • I 0N. Y. & Honduras Rosario Min. (qu.)__ 2)4 Apr, 27 Holders of rec. Apr. 1 Interim dividend .5

Extra 
N.Y. Merchandise Corp., corm (guar.).

Preferred (guar.) 

214
*50c

*31.75

Apr. 27
May 1
May 1

Holders of rec. Apr. I
"11.. biers of rec. Apr. 2
'Holders of rec. Apr. 2

Sweets Co. of America (guar.) 
Took-Hughes Gold Mines, Ltd 
Telautograph Corp., corn. (guar.) 

25e,
15c.

d25c.

May
Slay
May

Holders of rem Apr. 15
Apr. 17 to Apr. 300
Holders of rec. Apr. 15aNichols Copper Co., class B •75c. Stay 1 *Holders of rec. Feb. 1 Therrnoid Co., 7% pref. (guar.) (No. 1) 14 May Holden; of rec. Apr. 11Class B •75c. Nov. 1 'Holders of rec. Feb. 1 Thompson (John R.) Co., (monthly) _ _ _ 30e. Slay Holders of rec. Apr. 230Nilee-Bement-Pond, pref. (guar.) '114 June 29'Holders of rem June 19 Monthly 30e. June Holders of reo. Slay 230NIT/lasing Mines (guar.) 

Noma Electric Co. (guar.) 
North Amer. Consol. 011 (monthly)....

74c.
•40c.
•10c.

Apr. 20
May I
May 1

Holders of rec. Mar. 30
*Holders of rec. Apr. 15
'Holders of rec. Apr. 20

Tidal Osage Oil (special) 
Tide Water 011 5% pref. (guar.) 
Tobacco Prod. Corp. corn. (320 par) (qu )

*31
134
35c.

May
May 15
Apr. 15

*Holders of roe. Apr. 18
Holders of rec. Apr. 12
Holders of rem Mar. 250North Amer. Investment, 6% pf. (guar.) 1,14 Apr. 20 Holders of rec. Mar. 31 Common (3100 par) (guar.) 14 Apr. 15 Holders of rem Mar. 260614% preferred (guar.) 1% Apr. 20 Holders of rec. Mar. 31 Tonopah Mining of Nevada 74e Apr. 20 Mar. 31 to Apr. 7Northern Manufacturing. pref. (guar.) He June I  Transamerica Corp. (guar.) (No. 1)_ _ •5I Apr. 25'Holders of rec. Apr. 6Preferred (gum.) 19c Sept. I  Stock dividend MI Apr. 25'holders of reo. Apr. 6Preferred (guar.) 10c Doe. 1  Truax-Traer Coal, corn. (guar.) 400. May 1 Holders of rec. Apr. 18aNorthwest Engineering. corn. (guar.)- - *50c May 1 "Holders of roc Apr. 15 Tung Sol Lamp Works, corn. (guar.)._ *20e. May 1 *Holders of rec. Apr. 20Occidental Petroleum "3c Apr. 30'Holders of rec. Apr. 20 Class A (guar.) *45c. May 1 'Holders of rec. Apr. 20Oil Well Supply. pref. (guar.) _ - 1 May 1 Holders of rec. Apr. I20 Union Oil, corn. (guar.) 500. May 10 Holders of rec. Apr.d190Oliver United Filters, class A (guar )- - •501..May 1 *Holders of lee. Apr. le United Biscuit of Am., corn. (guar.) 40c.June 1 Holders of rec. May 1711Oils Elevator. pref. (gum .) 1)4 July 15 Hold rs of rec. June 290 Preferred (guar.) 14 May 1 Holders of rec. Ayr. 170Preferred (guar.) 1M Oct. 16 Holders of tee. Sept. 300 United Cigar Stores of Amer., pf. $1.50 May 1 Holders of roc. Apr. 170Preferred (quar.) 1 4 J'n15'30 Holders of rec. Dee. 3Ia United Electric Coal Co., corn. (guar.)._ 750. June 1 Holders of rec. May 150Outlet Company, com. (guar.) $1 May 1 Holders of rec. Apr. 200 United Linen Supply. class B (guar.) *31.50 Apr. 20 •Tiolders if reo. Apr. 15First preferred (guar.) $1.75 May 1 Holders of rec. Apr. 200 United Milk Crate, el. A (guar.) 050c.June 1 'Holders of roe. May 16Second preferred (guar.) 31.50 May 1 Holders of rec. Apr. 20 United Piece Dye Pike., pref. (qua?.)... •14 July I 'holders of rem June 20Pacific Associates (guar.) (io. 1) "50c. May 15 Holders of reo. Apr. 30 Preferred (guar.) •1 Oct. 1 •Holders of roe. Sept. 20Pacific Coast Biscuit, corn. (qu.) •25c May 1 Holders of rec. Apr. 15 Preferred (guar.) •1 Jan2 '30 *Holders of rec. Dec. 20Preferred (quar.) •87.140 May 1 Holders of rec. Apr. 15 United Profit Sharing. pref 500. Apr. 30 Holders of reo. mar. 30Packard Motor Car (monthly) 

Monthly 
25o
25c

Apr. 30
May 31

Holders of rec. Apr. 120
Holders of rec. May 110

United Verde Extension Mining (gu.)--
U. S. & British Int. Co., $3 pf. (gu.)__

$1
75c.

May 1
May 1

Holders of rm. Apr. 4
Holders of rec. Apr. 15Extra 50o. May 31 Holders of rec. May 110 U.S. Cast Iron Pipe & Fdy.. corn. (qu.) 50c. Apr. 20 Mar. 31 to Apr. 25Patin° Mines & Enterprises (final) (I) Apr. 30 Holders of rec. Apr. 20a Common (guar.) 50o. July 20 Holders of rem June leaPenmans, Limited, corn. (guar.) $1 May 15 Holders of rec. May 6 Common (guar.) 500. Oct. 21 Holders of ree. Sept. 30aPreferred (gum.) 1)4 May 1 Holders of rec. Apr. 22 Common (guar.) 50c.Jari20.30 Holders of reo. Dee. 31aPennsylvania Cash Credit. corn. (qtr.) . 15c. Apr. 25 Holders of rec. Apr. 8 First & second pref. (guar.) 300. Apr. 20 Mar. 31 to Apr. 25Preferred (guar.) 15c. Apr. 25 Holders of rec. Apr. 8 First & second pref. (guar.) 300. July 20 Holders of roe. June 300Preferred (extra) I5c. Apr. 25 Holders of rec. Apr. 8 First & second pref. (guar.) 30e. Oct. 21 Holders of re0. Sept. 300Perfection Stove (monthly)  '37140 Apr. 30 'Holders of rem Apr. 18 First & second pref. (guar.) 300. Jan20'30 Holders of rec. Dec. 31aMonthly  *37He May 31 "Holders of rec. Stay 17 U.S. Industrial Alcohol, corn. (qua?.)... $1.50 May 1 Holders of rec. Apr. 150Monthly  '37He June 30 Holders of rec. June 18 U. S. Leather-Monthly  '37)40 July 31 fielders of rec. July 18 Clam A panic. & cony. stock (an.).. $1 July I Holders of rem June t(laMonthly  '37)40 Aug.31 Holders of rec. Aug. 16 Class A pante. & cony. stock (qu.)._ SI Oct 1 Holders of rec. Sept. 10oMonthly  .37He Sept.30 Holders of rec. Sept. 18 Universal Leaf Tobacco, corn. (quar.)-_ 75e. May 1 Holders of rec. Apr. 16Monthly  '3734c Oct. 31 'Holders of rec. Oct. 17 Universal Pipe & Radiator, pref. (guar.) 134 May 1 Holders of rec. Apr. 150Monthly  •37Mo Nov.30 "Holders of rec. Nov. IS Vadsco Sales Corp.. pref. (oil.) (No. 1).. $1.75 May 1 Holders of roe. Apr. lbMonthly  •374c Doe. 31 *Holders of rec. Dee. 18 Vapor Car Heating. Prof. (guar.) •14 June 10 Holders of reo. J11118 IPetroleum Royalties (monthly) 1 May 1 Holders of rec. Apr. 25 Preferred (guar.) •1 Sept. 10 "Holders of reo. Sept. 2Extra May 1 Holders of rec. Apr. 25 Preferred (guar.) •14 Doe. 10 *Holders oh rec. Dee. 2Petroleum & Trail. Corp.. el. A (No. 1)_ 134 May 1 Holders of roe. Apr. 19 Vick Chemical Co. loiter) $1 may 1 Holders of rec. Apr. 150
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Name cf Company

Miscellaneous (Concluded).
Victor Talking Mach., corn. (guar.) - _

Prior preference (quar.) 
Convertible pref. ((pist.) 

Volcanic Oil & Gas (Qum%) 
Extra 
Quarterly 
Extra 
Quarterly 
Extra 

Vulcan Dethining prof. & pref. A fun.)
Pref. . (acct. accumulated divs.) 

Waltham Watch, pref. (quar.) 
Preferred (quar ) 

Warchell Co., pref. (on.) (No. 1) 
Warner (Chas.) Co., 1st & 2d pt. (qu.)
Warren (A. D.) Co., corn. (rm.( (No. 1) -
Web Holding Corp. (guar.) 
Welbolt Store. Inc. (quer  ) 
West Coast Bancorporation 
West Va. Pulp & Paper. pref. (quar.) 

Preferred (quar.) 
Preferred (quer.) 

Western Air Express (No. 1) 
Western Grocer, corn, (oust.) 

Preferred 
Westinghouse Air Brake (guar.) 
Westinghouse El. & Mfg. corn (Soar.)..
White Eagle Oil & Refg. (Scar.) 
White Sewing Machine. pref. (Scar.) -
Will-Low Cafeterias, cony. pt. (guar.).-
Willys-Overland Co., coin. (quer.) 
Vifinsted Hosiery (guar.) 
Extra 
Quarterly 
Extra 

Woolworth (F. W.) Co., corn. (quar.)__
Wright Aeronautical Corp. (stock dly.)_
Wrigley (Win.) Jr. Co. (monthly) 
Monthly 
Monthly 
Monthly. 

Zenith Radio Corp. (quer.) 

Per
Cent

El
$1.75
$1.50
•35c.
•5o.
•350.
'Sc.
•35o.
•50.

/13
•115
'1)4
•6215c
*1%
$1.50
•50e
•40c.
25e.

'115
• 1
"114
"I4c.

*3755c
3tic
500.

$1
50c.

Si
31
30e.

.2 ke
• 1.4

*.54
$1.50
8100
25c.
25c.
25c
25c.

•50c.

When
Payable

May 1
May I
May I
June 10
June 10
Sept. 10
Sept. 10
Dec. 10
Dec. 10
Apr. 20
Apr. 20
July 1
Oct. 1
May I
Apr. 25
May 15
Apr. 30
May 1
Apr. 25
May 15
Aug. 15
Nov. 15
May I
May 1
July 1
Apr. 30
Apr. 30
Apr. 20
May 1
May 1
May I
May I
May 1
Aug. 1
Aug. 1
June 1
Apr. 30
May
June 1
July 1
Aug. 1
May 1

Books Csosed The New York "Times" publishes regularly each week
Days Inclusive, returns of a number of banks and trust companies which are

Hold f A la 
not members of the New York Clearing House. The fol-

ers o rec. pr. '
Holders of rec. Apr. la lowing are the figures for the week ending April 12:
Holders of rec. Apr. la

'Holders of ree. May 31
*Holders of rec. May 31
'Holders of rec. Aug. 31
"Holders of rec. Aug. 31
"Holders of rec. Nov. 30
'Holders of reo. Nov. 30
Holders of rec. Apr. lla
Holders of rec. Apr. lla
*Holders of reo. June 22
'Holders of rec. Sept. 21
*Holders of rec. Apr. 15
"Holders of rec. Mar. 30
Holders of rec. Apr. 30

'Holders of rec. Mar. 30
'Holders of rec. Apr. 15
Holders of rec. Apr. 5

'Holders of rec. May 5
'Holders of rec. Aug. 5
*Holders of rec. Nov. 5
"Holders of rec. Apr. 15
*Holders of rec. Apr. 20
'Holders of rec. June 20
Apr. 1 to Apr. 9
Holders of rec. Mar. lla
Holders of rec. Mar. 29
Holders of rec. Apr. 19a
Holders of rec. Apr. 200
Holders of rec. Apr. 200

'holders pf rec. Apr. 15
'holders of rec. Apr. 15
'Holders of rec. July 15
'Holders of re'. July 15
Holders of rec. Apr. 250
Holders ef rec. Apr. 15n
Holders of rec. Apr. 200
Holders of rec. May 200
Holders of rec. June 20a
Holders of rec. July 200

'Holders of rec. Apr. 19

• 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 t The

NSW 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 Mooed for this dividend. d Correction. e Payable in stock.

f Payable in common etock. g Payable In scrip. h On account of accumulated

dividends. .1 Payable is preferred stock.

b General Realty & Utilities dividend payable either in cash or 75-1,000 share of

common stock.

t N. Y. Stook rules kfathieson Alkali shall be ex- thestock dividends on Apr. 26.

k Southeastern Power & Light corn, stock dividend is 1-100th of a share for each

share held.
Isotta Fra.schini dividend is 20 lire per share.

is Coty. Inc., declared • stock dividend of 6%. payable in quarterly installments.

o New Amsterdam Casualty stock div. subject to stockholders meeting Apr. IS.

p Authorized at etockholanne meeting March 29.

r Ale Grande 011 stook to be placed on a $2 per annum basis. The company has

declared $1 payable July 25 and Intends to declare another $1 payable on or before
Jan. 25 1930. The stock dividends are I Li shrtree on each 100 shares, the first
1 % having been declared payable April 25 with the intention to declare a second

135% payable on or before Oct. 25

a Unless Inetructions are received to the contrary, Pacific Public Service dividend
will be applied to the purchase of additional corn. A stock or scrip for fractional

shares at $13 per share.
1 Patine Mines & Enterprises dividend Is 4 shillings per share.

u Wiener Bank-Verein dividend Is schillings 1.50 per share ctt. 01 20 schillings.

o American Cities Power A Light dividends are 1-32d share of class B on class A

stock and 1% In class 11 stock on the class 11 stock, the class A stock having the

option of taking cash at rate of 75c. per share.

to Less deduction for expenses of depositary.

x Associated (las A Elec. dividend payable In class A stock at rate of 2(4%
of one share for each share held.

y Seagrove Corp. dividend payable either 30c. cash or 255% In stock at option

of stockholders.

Weekly Return of New York City Clearing House.-

Beginning with Mar. 31 1928, the Now York City Clearing

House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The now 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 ENDED SATURDAY, APRIL 13 1929.

Clearing house
Members.

',Capital.
'Surplus it
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

$ $ $ $
Bank of New York & Tr. Co 6,000,000 13.539,100 60,751,000 10,090,000
Bank of the Manhattan Co_ - 22,250,000 42.559.300 175.903.000 42,053.000
Bank of America Nat'l Asso__ 25.000,000 38,364,400 137,874.000 47,645.000
National City Bank 100.000,000 111,246,500 a884,515,000 164,544,000
Chemical National Bank 6,000,000 20,731,200 133,962.000 8,550,000
Bank of Commerce 25,000,000 49,317,800 296,963,000 35.3.57,000
Chat. Phex. Nat. ilk. & Tr.Co 13,500.000 15,698,000 153,373.000 40,642,000
Hanover National Bank 10,000,000 22,812,400 121.431,000 3,010,000

Corn Exchange Brink 12,100.000 21,352.500 172,910,000 32,648.0(0

National l'ark Bank 10,000,00) 26,601.000 128,242,000 11,285.000

First National Bank 10,000.000 95,735,400 244,367,000 10,502,000

Irving Trust Co 40,000,000 55,037,800 353,657,000 46,456,000

Continental Bank 1,000,000 1,550,500 7,498,000 685,000

Chase National Bank 61,000,000 79,908,400 8574,681,000 64.378.000

Fifth Avenue Bank 500.000 3.869,100 26,618,000 919,000

Seaboard National Bank 11,000,000 16,614,400 119.263,000 5,853.000

Bankers Trust Co 25.000.000 77,498.400 c331,096,000 49,086,000

U. S. Mtge. & Trust Co 5,000,000 6,533,400 55,016,000 5,295,000

Title Guarantee & Trust Co.. 10,000,000 23,854,300 35.731.000 2,470,000

Guaranty Trust Co 40,000,000 65,078,300 d473,365,000 68.396,000

Fidelity Trust Co 4,000.000 3,812.600 41,832,000 5,180.000

I.awyers Trust Co 3,000,000 4,160,400 17,850,000 2.663.000

New York Trust Co 012,500,000 032,041,100 136,144,000 21,494,000

Farmers Loan A Trust Co 10.000,000 23.212,700 0128,830,000 30,607.000

Equitable Trust Co 30,000.000 28,625,000 1329,017.000 37,743.000

Coni'l Nat. Bank A Trust Co. 7,000,000 7,332,000 31,152,000 1.957,000

Harriman Nat'l Bank A Tr Co 1,500,000 2,840,300 31,246,000 4.860.000

Clearing Non Member.
Mechanics Tr. Co., Bayonne. 500,000 817,200 3.347,000 5,597,000

Totals.rvican min 890.743 500 5.209.634.0001 76(1.965 non

• As per official reports: National. Mar. 27 1929: State, Mar. 22 1929: trust com-

panies. Mar. 22 1929. g As of Mar. 30 1929.

Includes deposits in foreign branches: (a) 5294,792.000; (8) 515,015,000: (c) $62,

866,000: (d) 3104,584,000: (e) 318,759,000; (f) 5114,258,000.

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSIN
ESS

FOR THE WEEK ENDED FRIDAY, APRIL 12 1929

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.
Oth.Cash,
Including
Bk. Notes

Res. Dep..
N. Y. and
Elsewhere.

Dep.Other
Banksand
TrustCos.

Gross.
Deposits.

Manhattan- $ $ $ $ $ S
Bank of U.S 193,209,700 66,000 3,294.700 25,299.300 1,431,100 184,382,800

Bryant Park Bank 2,037,800 92,000 145,100 180.400 2,133,300

Chelsea Each. Bk. 24,129,000 ____ 1,846,000 1,261,000   22,963,000

Grace National___ 18.114,800 3,500 115,500 1,471,300 1,482,700 15,477.100

Port Morris 3,915.700 37.700 105,000 217.900 3,567,400

Public National.... 131,261,000 27,000 2,197,000 7,843,000 11604 000 129,463,000

Brooklyn-
Nassau National_ 22,491.000 90.000 336,000 1,730.000 664,000 20,936.000

Peonies National_ 8,300.000 5,000 118.000 578,000 91.000 8.000,000

Traders National_ 2.604.400 ____ 52.100 312,200 33,200 2.171.800

TRUST COMPANIES-Average Flgu es.

Loans. Cash.
Reeve Dep.,
N. Y. and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposita.

Manhattan- $ $ 3 3 $

American 55,214.400 776,200 11,252,400 21,200 55.332.500

13k. of Europe & Tr_ 17,423.750 904,721 143,341   16.817,642

Bronx County 22.277,077 631,304 1,639,220   21,834,123

Central Union 243,271,000"34,318,000 4,921.000 3,011,000 252,659,000

Empire 81.251,400 '5,387,200 2.615,500 3,431,800 77,520,200

Federation 17,904,919 204,831 1,324,196 240.932 17,880,237

Fulton  14,709,800 '2,198.300 355.200   14,684,700

Maturfaeturers 394.021,000 3,457,000 53,000,000 1.856,000 357,410,000

Municipal  63,212,500 1.982.500 4.140.300 82.800 61.862,600

United States 75,020,076 3,900,000 7,346,995   60,828,418

Brooklyn-
Brooklyn 118,986,300 2,962,000 18,628,800   114,867.006

Kings County 27,988,445 1.878,356 2,379,301   25,779.893

Bayonne, N. J.-
Morhan Insi 0 012.339 266.895 759.106 277.187 9.282.932

* Includes amount with Federal Reserve Bank as follows: Central Un
ion, $33,-

309,000: Empire, $3,764,000; Fulton, $2,076,900.

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.

Capital 
Surplus and profits 
Loans, 41sets A I needle.
individual deposits 
Due to banks 
Time deposits 
United States deposits....
Exchanges for Cig. House
Due from other banks_
Heave in legal depositor's
Cash In bank 
Reeve excess In F. R. Bk.

April 19
1029.

$
86,550,000
116,024,000

1,128,882,000
675,962,000
132,682,000
268,572,000
11,470,000
32,999,000
86,793,000
81.789,000
8,150.000
1,180.000

Changes from
Previous Week

Unchanged
Unchanged
-5,160,000
+19,095,000
-3,309,000
-4,848,000
-2,331,000
+2.179.000
+7,772,000
+922,000
+5.000

-157,000

April 12
1929.

April 5
1929.

$
86.550,0001 86,550,000
116,024,000; 113.384,000

1,134.042.000,1,141.117,000
656.867.000' 673.239,000
135.991,0001 137.187,000
273.420.0001 277.331.000
13.801.0001 15.239,000
30.820,0001 45,634,000
79.021,000 84.527.000
80,867.0001 82,307.000
8.145,000 8.215.000
1,337,000 1,932,000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending April 13, with comparative figures

for tho 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 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserves and whether reserves held are above or below

requirements. This will account for the queries at the end

of the table.

Two Ciphers (00)
ontUted.

iVeek Ended April 13 1929.

Members of
P.11. System

Trust
Companies . Total.

April 6
11429

Capital 
Surplus and profits.__
Loans, dints. & invest.
Exch. for Clear. House
Due from banks 
Bank deposit 
Individual deposits.....
Time deposits 
Total deposits 
Res, with legal dePos-
Res. with F. R. Bank_
Cash in vault. 
Total res. & cash held-
Reserve required 
Excess reserve and cash

In vault 

59,983,0
190,041,0

1,086.307,0
41,170,0
96,358,0
125,063.0
635,472,0
212,031,0
972,566,0

69.262,0
10,483,0
79.745.0

Mar. 30
1929.

$
7,500,0 67,483,0 67.483,0
16,097,0 206,141,0 206,077,0
72,206,0 1,158,513,0 1,153,322.0

305,0 41,475,0 46,776.0
13,0 96,371,0 103,198,0

888,0 125.951,0 129,340,0
32,998,0 668.47'0,0 667.773,0
18,779.0 230,810,0 229,918.0
52.665,0 1,025,231,0 1,027,031,0
5,002.0 5,002,0 8,001.

69,262,0 67,907,
1,708,0 12,191,0 11,750,
6,710,0 86,455,0 87,658.

68.933.0
206,521,0

1,181,953,0
48,489,0
108,055,0
126,930.0
689.559,0
234,959,0

1,051.448,0
7,182,0

68.830,0
13,199.0
89.211.0

• Cash In vault not counted as reserve for Federal Reserve member..
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, April 18 and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the systemaa 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for thelatest week appears on page 2549. 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 APR 17 1929.

Apr. 17 1929. Apr1110 1929. April 3 1929 Mar. 27 1929. Mar. 201929. Mar. 131929.Mar. 6 1929.Feb. 27 1929 Apr. 18 1928.
RESOURCES.

NOM with Federal Reserve agents 1,288,060,000 1.273.428.000 1,235,237.000 1.271,104.000 1,300.876.000 1.213,407.000 1.183,910.000 1,167.630.000 1,279,070,000Gold redemption fund with U. B. Treas. 70,573,000 67,075.000 64,432,000 66,785,000 70,707.000 64.353,000 62.119.000 67.836,000 50,671,000
Gold held exclusively agst. F. R. notes 1,358,633,000 1.340,503,000 1,299,669.000 1.337,889,000 1,371.583.000 1.277,760,000 1.246,029.000 1,235.466.000 1,329,741,000Gold settlement fund with F. R. Board 674,560.000 706,899.000 742.785.000 709,176,000 675.996,000 767,446,000 788,107.000 796.139.000 773,029,000Gold and gold certificates held by banks. 746,290.000 727.380.000 676,758,000 662,195,000 664,434,000 654,919.000 648,701,000 655,241..00 615,668,000
Total gold reserves 2,779,483,000 2,774.782J 00 2.719.212,000 2,709.260,000 2,712.013,000 2,700,125,000 2,682,837,000 2.686.848.000 2,719,438,000&nerves other than gold 176,490,060 175,764.000 173,309,000 169.755,000 165,778,000 160.264.000 152.755,000 157,318,000 160,087,000
Total reserves 2,955.973,000 2,950,546,000 2.892,521.000 2,879,015.000 2,877.791.000 2,860.389.000 2.835.592,000 2.844,164,000 2,884,525,000son-reserve cash 77,102,000 80,463,000 75.924.000 77,510,000 78,367.000 78.312,000 75,231,000 78,118,000 67,323,000Bills discounted:
Secured by U. 8. Govt. obligations 533.992,0001 540,454.000 610,418.000 621.980,000 588,439.000 583,135.000 606.053.000 608,752.000 391,580,000Other bills discounted 460,304,000; 423,078,000 419.434,000 402,150.000 354.298,000 372,488.000 383.119,000 343.730.000 228,037,000
Total bills discounted 994.296.0001 963,532.000 1.029,852.000 1,024.130,000 942 .737,000 955,623,000 989,172,000 952.482,000 619,617,000Bills bought In open market 141,027,000, 157,317,000 174,703,000 208,427,000 236.838,000 283,101,000 304.644.000 334.075,000 350,756,000U.B. Government securities:
Bonds 51,620,0001 51,612,000 51.609,000 51,611.000 51,611,000 51.618,000 51,594.000 51.593,000 56,559,000Treasury notes 91.841,000 91,951,000 91.417.000 91,100.000 90,904,000 90,502.000 90,671,000 90.738.000 123,124,000Certificates of Indebtedness. 17,959,000; 22,526.000 26,032,000 27.509,000 42.836.000 23.177.000 20,699,000 24.069,000 161,003,000
Total U. S. Government securities_ 161,429,000 166.089,000 169.058,000 170,310.000 185,351,000 165,297,000 162,964.000 166.400,000 340,686,000Other securities (see note) 7,295,0001 6,845.000 6.845,000 6,846.000 6.845.000 10,250,000 10.250,000 10,075.000 990,000Foreign loans on gold  6,115,000 7.562,000  
Total bilis and securities (see note)_- 1,310,162,000 1.293,783.000 1,380,458.000 1.409,712.000 1.371.771.000 1.421,833,000 1,467,030,000 1.463.032,000 1,312,049,000Oold held abroad 

-
Due from foreign banks (see note) 723,0001 722.000 722,000 723,000 723,000 724,000 725,000 729,000 570-,n00Uncollected items 803,693,000; 661,234,000 730.174.000 673,689,000 747.690,000 754,786.000 678.483,000 713,637.000' 755,687,000Bank premises 58,733,000; 58.729,000 58,693.000 58,693.000 58.691,000 58.691,000 58,660,000 58,660.000 59,378,000All other resources 7,700,000 8.578.000 8,483.000 7,970.000 8,010.000 8,255,000 8,062,000 8.246,000 9,452,000
Total resources 5,214,086,000 5.054.053,000 5.146,975.000 5,107,312,000 5.143.043.000 5,182,990,000 5,123.783,000 5,166.586.000 5,088,984,000LIABILITIES.

F. R. notes In actual circulation  1,653,228,000 1,657.719.000 1.663,649,000 1.652.879.000 1,641,577.000 1,650,009,000 1,666.567,000 1,653,971.000 1,582,014,000Deposits:
Member banks-reserve account  2,302,392,00012.301.940.000 2.335,304,000 2,332,181.000 2,339,544.000 2,362,567.000 .350,497.000 2,367.250,000 2,392,347,000Government  45,455,000 4.721 000 16,900,000 23.405.000 4.570.000 7,773.000 21,577,000 21,156.000 6,303,000Foreign banks (see note)   10,163,000 9.327,000 10,558.000 6,058,000 6.047,000 5,834,000 9,766,000 5,606,000 5,661,000Other deposits. 21,764,000 23,850.000 19,715.000 21,742,000 20,149.000 20,611,000 20,704,000 18.960.000 18,955,000
Total deposits 2.379.774,0002.339.838,000 2,382,477,000 2.383,386,000 2,370.310.000 2,396,785,000 2.402,544,000 2,412,972.000 2,423,266,000Deferred availability Items  748,187,000 624,251,000 669.514,000 640;280.000 701,967,000 708,172,000 628,729,000 675,013.000 697,397,000Capital paid In 155.133,000 154,885,000 154.307.000 154,310.000 t53,730,0001 152,621,000 152,118.000 151.266,000 137,606,000Surplus 254,398,000 254,398.000 254,398.000 254,398.000 254,398.000 254.398.000 254,398.000 254.398,000 233,319,0004111 other liabilities 23,386.000, 22,961,000 22,630.000 22,059.000 21.061.000i 21.105,000 19.427,000

-
18,966.000 15,382,000

Total liabilities 5,214,086,000'5,054.053.000 5.146.975.0005.107,312,000 5,143,043,000 5,182,990.000 5,123,783.000 5,166.586.000 5,088,984.000Ratio of gold reserves to deposits and,
F. R. note liabilities combined  68.9% 894% 67.2% 67.1% 67.8% 66.7% 65.9% 66.6% 69.9%Ratio of total reserves to deposits and,
F. R. note liabilities combined I 73.3% 73.8% 71.5% 71.3% 71.7% 70.7% 69.7% 69.9% 72.0%Contingent liability on bills purchased
for foreign correspondents 1 347,390,000 347 652,000 338,287,000 332.165,000 329,194,000 306.944,000 303,397,000 306,461,000 262,645,000
Distribution Si, Maturl2ies-

31-15 days bills bought in open market _ 62,231,000 67,504,000 79.288.000 93,984,000 124.186,000 148.860,000 145.352,000 134.661.0001 128,163,0001-15 days bills discounted 830,046,000 797,619,000 855,144.00)) 865,446,000 776.069.000 787.080.000 818,385.000 789.566.000 504,323,0001-15 days U. S. certif. of indebtedness_ 5,010,000 1,650,000 2,420.000 2,940,000 19,275.000 794,000 1.705,000 1.737.000 5,790,000,1-15 days municipal warrants 
16-30 days bills bought In open market. 28,503,000 38,010,000 41,937,000 52,370,000 54,169.000 64.002.000 81.997.000 104,774.000 60,536,00016-30 days bills discounted 40,490.000 44,841.000 45.810,000 40,319.000 42.865,000 45,414.000 43.094,000 41.273.000 27,325,00016-30 days U. S. certif. of Indebtedness_

188.000  16-30 days municipal warrant!' 
31-60 days bills bought in open market _ 34,736,000 29.495,000 27,855.000 33,147,000 36,423.000 51,249,000 61.864,000 77,558,000 68,287.00051-60 (lays bills discounted 68,164,000 65.934,000 70.143.000 65,365.000 73,860,000 69.563,000 70,834,000 69,807.000 47,999,000111-60 clays U. S. certif. of Indebtedness_ 930.000

23,028,000131-60 days municipal warrants 
61-00 days bills bought in open market _ 13,048,000 20,370,000 23.489.000 26,164,000 19,123.000 14,613.000 11,504.000 13.419.000 86,713,00861-90 days bills discounted 41,955,000 43.969,000 48.324.000 42.679,000 39.763,000 44,156.000 47,483,000 42.589,000 28,708,00061-90 days U. S. certif. of Indebtedness_ 6,000 120,000 80.000 128,000 39.00061-90 days municipal warrants 
Over 90 days bills bought in open market 2.509,000 1,938,000 2.134,000 2,762,000 2,937,000 4,377,000 3.927,000 3,663.000 7,057,000Over 90 days bills discounted__ ... 13,641,000 11,169,000 10,431.000 10,321,000 10.180,000 9.410.000 9.376.000 9,247.000 11.262,000Over 90 days certif. of Indebtedness.... 12,013,000 20,756,000 23.532,000 24,441,000 23,522.000 22,383,000 18.994,000 22,144.000 132,185,000Over 90 days municipal warrants 300,000

V. R. notes received from Comptrounr_
P. R. notes held by F. It Agent 

2,83.5,968.000
767,927,000

2,852.048,000 2,859,913.000
778.767,000 796.307.000

2,867.384,000
816,637,000

2,873.578.000
824,062,000

2.882.693.000
833.452,000

2,890,834,000
823.632,000

2,895,166.000
838.812,000

2,802,933.000
845,875,000

Issued to Federal Reserve Banks 2,068,041.000 2.073,281,000 2,063,606,000 2,050,747.000 2.049.516,000 2,049,241,000 2,067,202.000 2,056.354.000 1,957,058,000
How Secured-

By gold and gold certificate(' 366,995,000 366.595.0001 367,595,000 367,195,000 363,195,000 363,195.000 362,645.000 362.645.000 413,841,000Gold redemption fund 89,649,000 86,965.000 95.491.000 97,659,000 97.222,000 99,244,000 87,479,000 94,768,000 99,360,000Onld fund-Federal Reserve Board _ _ 831,416,000 819,868,000 772.151.000 806,250,000 840,459,000 750,968.000 733.786,000 710,217,000 765,1(69,000By eligible paper 1,085,927,000 1,074,128,000 1,150,767.000 1.178,876,000 1,130,676,000 1,183,273,000 1,256.975,000 1,240,409,000 ')17,412,000
Total   2,373,987,000 2,347.556,000 2,386.004.000_2.449,980,0002.431.552,000 2.396,680.000 2.440,885,000 2.408.039.000 2,196,482,000NOTE.-Beginning with the statement of Oct. 7 1025, two new items were added In order to show separate y the amount10 foreign correspondents. In addition, the caption, "All other earning meets." previously made up of Federa Intermediate"Other securities," and the caption. "Total earning assets" to -Total bills and securities," The latter item was adopted as athe discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, whichtherein

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OP THE 12 FEDERAL RESERVE BANKS A

of balances held abroad and amounts due
Credit Bank debentures, was changed to
more accurate description of the total of
it was stated, are the only items Included

T CLOSE OP BUSINESS APR 17 1921
Two Ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
0010 with Federal Reserve Agentl
DOM redo fund with U.S. Treat'

Gold held excl. eget. F. R. note
Gold eettle't fund with F.R.Boar
Gold and gold ctts held by bank

Total gold reserves 
Reserve other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. 8. Govt. obligations
Other bills discounted 

Total billsdiscounted 
BUB bought in open market 
U. B. Government securities:Bonds 
Treasury notes 
Certificates of indebtedness 

Total U. S. Gov't securities 

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis MInnsap.
-
$

53,634,0
3,782,0

Kon.City. Dallas. 1.1artFron
$

1,288,060,0
70,573,0

$
78,636,0
9,714,0

$
281,344,0
12,608,0

$
86,650,0
7,635.0

$
137,324,0
6,312,0

8
38,334,0
3,274,0

$
91,044,0
4.181,0

$
267,246,0
7,601,0

$
17,729,0
6,123,0

$
50,964,0
3,564,0

$ I 1
24,216,0 160,939.0
1,984,0; 3,795,0

1,358,633,0
674,560,0
746.290.0

88,350,0
71,157.0
23,864,0

293,952,0
167,376,0
469,035,0

94,285,0
27,352,0
43,708,0

143,636,0
66.561,0
48.743,0

41,608.0
12,193,0
15.921,0

95,225,0
16,704,0
8,358,0

274,847.0
154,598,0
76.803,0

23,852,0
37,058,0
10,316,0

57,416,0
15,552,0
5,657,0

54,528,0
34,988,0
5,239,0

26,200,0 104.734,0
27,803.0 43.218,0
10,683,0 27.961.0

1----2,779,483,0
176,490,0

183,371,0
15.074,0

930,363.0
52,977,0

165,345,0
7,193,0

258,940,0
14,165,0

69,722,0
8,243,0

120,287,0
8,758,0

506,250,0
25,226,0

71,226,0
13,252,0

78,625,0
2,669,0

94,755,0
5.769,0

64,686,0 235,913,0
7,030,0 16,134.0

2,955,973,0
77,102,0

533,992,0
460,304,0

198,445,0
6,329,0

36,259,0
40,249,0

983,340.0
30,711,0

150,882,0
109,121,0

172,538,0
2,386.0

61,869,0
46.929.0

273,105.0
5,733,0

52,990,0
36,833,0

77,965,0
4,930.0

20,557,0
34,659,0

129,045,0
4,768,0

16,453,0
49,695,0

531,476.0
8,134,0

69,846,0
48,668,0

-84,478.0
4,089,0

27,082,0
26,773,0

81,294.0
1,436,0

16,463.0
6.114,0

100,524,0
1,625,0

16,953,0
23,778.0

71,716,0 252,047,0
2,809,0, 4.154,0

11,500,0
I
 53,138,0

9,524,0 28.061.0
994,296,0
141,027.0

51,629,0
91,841,0
17,959,0

76,508,0
21,972,0

689,0
3,475,0
1,350,0

260,003,0
20,093,0

1,384.0
13,137,0
5,010,0

108,798,0
11,800,0

585,0
10,639,0
7,027,0

89.823,0
16,936,0

548,0
28,958,0

5,0

55.216,0
8,610,0

1,152,0
961,0

66,048.0
8,886,0

27,0
3,678,0

46,0

118,614,0
6,728,0

19.937,0
7,177,0
3,385,0

-
63,855,0
4,480,0

7,125,0

-
22,577,0
5,421,0

4,534,0
4,812,0

40,731,0
7.698,0

7,755,0
902,0

1,136.0

21,024,0 81,199,0
11,757.0

1 
16,646,0

7,829,0 64,0
4,577.0 13,525,0
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RESOURCES (Concluded)-
Two Ciphers (00) omitted. Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap. Kan.Citg. Dallas. San Fran.

$ $ $ $ $ 3 $ 3 $ $ $ a $

Other securities 7,295,0 1,495,0 300,0   2,000,0 1,500,0 1,250,0 750,0

Foreign loans on gold  6,115,0 485,0 2,148,0 629,0 669,0 281,0 238,0 838.0 245,0 164,0 202,0 216.0  

Total bills and securities__ ...... 1,310,162,0 104,479,0 303,270.0 139,778,0 136,939,0 66,220,0 78,923,0 156,579,0 65,705,0 39,508,0 59,924,0 46,653,0 112,184,0

Due from foreign banks 723,0 53,0 220,0 69,0 74,0 33,0 28,0 99,0 29,0 18,0 24,0 24,0 52,0

Uncollected Items 803,693,0 77,596,0 227,407,0 66,762,0 75,793,0 57.131,0 28.136,0 101,066,0 35,490,0 15,555,0 43,724,0 28.686,0 46,347,0

Bank Premises 58,733,0 3,702.0 16,087.0 1,757,0 6,535.0 3,575,0 2,744,0 8,529,0 3,928,0 2,110,0 4,140.0 1,922,0 3,704,0
Allother  7,700,0 68.0 920,0 189,0 1,256,0 517,0 1,955,0 506,0 286,0 837,0 315,0 367,0 484.0

Total resources   5,214,086,0 390,672,0 1,561,955,0 383,479,0 499,435,0 210,371,0 245,597,0 806,389,0 194,005.0 140,758,0 210,276.0 152,177.0 418,972,0
LIABILITIES.

F. R. notes in actual elroularlon. 1,653,228,0 133,401,0 289.592,0 140,411,0 205,155,0 69,004,0 133,709,0 300,921,0 57,651,0 63,954,0 66.436,0 37,637.0 155.357,0
Deposits:
Member bank-reserve acc't_. 2,302,392,0 146,573,0 905,479,0 136,626,0 177,078,0 66,098,0 65,896,0 343.422,0 77.171,0 51,293,0 90,774,0 67,637,0 174,345.0
Government 45,455,0 2,687,0 14,772,0 3,707,0 1,092,0 2,386,0 2,307,0 6,136,0 1,900.0 859,0 732,0 2,942,0 5,935,0

Foreign bank 10,163,0 429,0 6,120,0 .557,0 592,0 267,0 226,0 795,0 232.0 145,0 191,0 191.0 418.0

Other deposits 21,764,0 243.0 7,365,0 90,0 965,0 91,0 142.0 803,0 2,117,0 236,0 167.0 46,0 9,499,0

Total deposits 2 379,774,0 149,932,0 933,736,0 140,980,0 179,727,0 68,842,0 68,571,0 351,156,0 81,420,0 52,533,0 91,864,0 70,816.0 190,197.0

Deferred availability items 748,167,0 76,132,0 205,161,0 61,466,0 71,220,0 52.663,0 25,767,0 94,142,0 37.368,0 13,090,0 37,814,0 29,963,0 43,381,0

Capital paid In 155,133,0 10,306,0 55,830,0 15,133,0 14,688,0 6,173,0 5,334,0 19,448,0 5,520,0 3,096,0 4,291,0 4,431,0 10,883,0

Surplus 254,398,0 19,619,0 71,282,0 24,101,0 26,345.0 12,399,0 10,554,0 36,442,0 10,820,0 7.082,0 9,086,0 8,690,0 17,978,0

All other liabilities 23,386,0 1,282,0 6,354,0 1,388,0 2,300,0 1,290.0 1,662,0 4,280.0 1,226,0 1.003,0 785,0 640,0 1,176,0

Total liabilities  5,214,086,0 390,672,0 1,561,955,0 383.479,0 499,435,0 210,371,0 245,597,0 806.389,0 194,005,0 140,758,0 210,276.0 152.177,0 418,972,0

Memoranda.
Reserve ratio (per cent) 73.3 70.0 80.4 61.3 71.0 56.6 63.8 81.5 60.7 69.8 83.5 66.1 72.9

Contingent liability on bills pur-
chased for foreign correspond'ts 347,390.0 25,675,0 105,561,0 33,308,0 35,389,0 15,960,0 13,531,0 47.533,0 13,878.0 8,674,0 11.450,0 11.450,0 24,981.0

F. R. notes on hand (notes reo'd
from F. It. Agent less notes in

...t. a, .s n 91 00,0 191 097 n 22 ino n 27 901 n io 902 n 21 074 0 34.839.0  10.623.0 8.982.0 11.655.0 9993.0 67.185.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS APRIL 17 1929.

Federal Reserve Agent at- I Total. Boston. New York. Phila. Cleveland Richmond Atlanta. Chicago.. St. Louts. Mittman.Kan.City. San Fran.

Two Ciphers (00) omitted-
,. R. notes reed from Comptroller
F. A. notes held by F. R. Agent..

2,835,968,0
767,927,0

221,483,0
66,875,0

745,334,0
331.115,0

211.150,0
32.700,0

269,596,0
27,150.0

$ $
108,373,0 220,143,0
20,071,0 55,360,0

414,380,0
78,620,01

80,524,0
12,250,0

90,080,0
17,144,0

103,101,0
25,010,0

62,862,0
15,232,0

$
308,942,0
86,400.0

F. R. notes issued to F. it. Bank.2,068.041,0 154,608,0 414,219,0 178,450,0 242.446,0 88,302,0,164.783,0 335,760,0 68.274.0 72,936.0 78,091,0 47.630,0 222.542.0
Collateral held as security for
F. P notes issued to F. R. Bk.
Gold and gold oertificates____ 366,995,0 35,300,0 171,880,0 5,800,0 50.000,0 6,690,0 25,350,0   8.050,0 14,167,0   14,758.0 35,00,00
Gold redemption fund 89.649,0 10,336,0 14.464,0 13,193,0 12,324,0 7,644.0 5,194,0 1,246,0 1,679,0 2,467,0 4.604,0 3,458,0 13,040.0
Gold fund-F. R.. Board 831,416.0 33,000,0 95,000,0 67,657,0 75,000,0 24,000,0 60,500,0 266,000,0 8,000,0 37,000,0 46,360.0 6.000.0 112,899.0
Eligible paper 1,085,927,0 98,403,0 259,768,0 102,388,0 105.574,0 58,092.0 74,289.0 124,975,0 57,702,0 27,808.0 47,885,0 32.574,0 96.469.0

Total collateral 2,373,987,0177,039,0 541,112,0 189,038,0 242,898.0 96,426,0 165,333,0 392,221,0 75,431,0 81,442,0 98,849,0 56.790,0 257,408.0

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 member banks in 101 cities 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 3475. The comment of the Reserve Board
upon the figures for the latest week appears in our department of "Current Events and Discussions," on page 2549 immediately
preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with
endorsement," and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given. Furthermore, borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting
banks Is now omitted; in its place the number of cities included has been substituted. The figures have also been revised to exclude a bank in the San
Francisco district, with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given In
round millions instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OP WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS ON APRIL 10 1929. (In millions of dollars.)

Federal Reser,' District. Total. Boston, New York Phila. Cleveland Richmond Atlanta. Chicago. St, Louis. Manual). Kan. CUP Dallas San Pall

S $ $ $ i $ $ $ $ 5 $ $ $

LORDS and investments--total 22,393 1,510 8.523 1,268 2,212 686 650 3,330 713 385 680 491 1,944

Loans-total 16,454 1.127 6,342 942 1,529 528 515 2,587 528 258 445 357 1,296

On securities 7,382 472 3,126 517 710 200 151 1,227 237 82 144 105 412
All other 9,073 655 3,216 425 819 327 364 1.361 291 176 301 252 884

Investments-total 5,939 383 2,181 326 682 158 135 743 185 127 236 134 648

U.S. Government securities. ____ 3,024 189 1,1881 105 328 73 65 339 74 70 113 95 385
Other securities 2,915 194 993 221 354 85 70 404 110 57 123 40 263

Reserve with F. R. Bask 1,672 97 780 76 123 40 38 247 46 25 57 36 106
Cash in vault 238 17 68 14 28 12 10 38 6 6 11 8 19

Nil demand deposits 13,052 881 5.780 711 995 361 332 , 1,824 385 219 494 301 761
Time deposits 6,789 466 1,718 277 - 970 244 230 1,226 233 132 179 140 975
Government deposits 258 11 113 13 20 7 13 31 3 2 3 18 25

Due from banks 1,151 46 161 ss 92 48 79 280. 55 46 107 58 143
Due to banks 2,726 107 931 153 195 98 112 459 121 80 189 86 198

norrowInes from F. It. Bank 708 43 100 AA 09 00 20 ine 29 10 22 10 fjs

*Subject to correction.

Condition of the Federal Reserve Bank of New York.
The following 'shows the condition of the Federal Reserve Bank of New York at the close of business April 17 1929,

In comparison with the previous week and the corresponding date last year:
Apr. 17 1929. Apr. 10 1929. Apr. 18 1928. Apr. 17 1929. Apr. 10 1929. Apr. 18 1928.

Resources- $ Resources (Concluded)- $ $ $
Gold with Federal Reserve Agent 281,344,000 281,458.000 278,477,000 Gold held abroad 
Gold redemp. fund with U...8. Treasury_ 12,608,000 13,168.000 12,994,000 Due from foreign banks (See Note) 220,000 219,000 217,000

Uncollected Items 227,407,000 170,670,000 211.457,008
293,952,000 294,626.000 291,471,000Gold held exclusively agst. F. R. notes Bank premises 16,087,000 16,087,000 16,548.000

Gold settlement fund with F. R. B ard_ 167,376,000 193,312,000 315,437,000 All other resources 920,000 1,177.000 1,831,000

Gold and gold certificates held by bank_ 469,035,000 457.542,000 388,444,000
1,561,955.000 1,506,388,000 1,583,037,800Total resources 

930,363,000 945,480,000 995,352,000Total gold reserves 
Reserves other than gold 52,977,000 52,351,000 33,875,000

Liabilities-
983,340,000 997,831.000 1,029.227,000Total reserves Pearl Reserve notes In actual circulation 289,592,000 290,467,000 338,067.000

Non-reserve cash 30.711,000 31,763,000 20,874,000 Deposits-Member bank, reserve aces... 905,479,000 913,503,000 946,080,100
Bills discounted- Government 14,772,000 1,707,000 1,311,000
Secured by U. S. Govt. obligations- 150,882,000 142,569,000 107,736,000 Foreign bank (See Note) 6,120,000 5,284,000 998,000
Other bills discounted 109 121,000 104,166,000 45,293,000 Other deposits 7,365,000 7,757,000 9,369,000

Total bills discounted 260,003,000 246,735,000 153,029 000
d  

ts 933,736,000 928,251,000 957,758,000
Bills bought In open market 20,093,000 20.408,000 82,328,000 Deferred ed 

availabilityepos 
Beim, 205,161.000 154,442,000 177,770,000

U. S. Government securities-.
Bonds 
Treasury notes 

1,384,000
13,137,000

1,384,000
13,367,000

1,384,000
18,837,000

Capital paid In 
Surplus 
All other liabilities 

55,830,000
71,282,000
6,354,000

55,676,000
71,282,000
6,270,000

42,545,000
63,007,000
3,890,000

Certificates of indebtedness 5,010,000 4,652,000 47,305,000
1,561,955,000 1,506,388,000 1,533,037.000Total liabilities 

19,531,000 19,403,000 67,526,800Total U.S. Government securities-.
Other securities (see note)  1,495,000 2.095,000  Ratio of total reserves to deposit and
Foreign Loans on Gold 2,148,000  Fed'I Res've note liabilities combined_ 80.4% 81.9% 79.4%

Contingent liability on bills Purchased
303,270,000 288,641.000_ 302,883,000_Total bills and securities (See Note)- for foreign correspondence 105,561.000 105,824,000 73,832,000

NOTE.-Beginning with the statement of Oct. 7 1925. two new items were added In order to show separately the amount of balances held abroad and amounts due to
foreign correspondents. In addition, the caption "All other earning assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to
"Other securities." and the caption "Total earning assets" to "Total hills and securities.' The latter term was adopted as a more accurate description of the total of the
alsoountitecentances and securities acquired under the provisions of Sections Li and 14 of he Fede.al Reserve Act. watch, it was stated, are the only items included therein.
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Vaulters azette,
Wall Street, Friday Night, April 19 1929.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 2579.
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. I Sales
Week Ended Apr. 19. 1 for

1Veek.I

Range for Week. 11 Range Since Jan. 1.

Lowest. Highest. Lowest. I Highest.

Par. Shares' $ per share. $ Per share. $ per share.11$ per share.
Railroads- 1

Albany & Susqueh_100 6021034 Apr 1521034 Apr 15 21034 Feb216 Jan
Allegheny & Western 100 30 114 Apr 17,114 Apr 17 114 Apr 115 Feb
Buff It & P pref 100 20 100 Apr 13 100 Apr 13 98 Jan 103 Feb
Canada Southern 100 20 59 Apr 18 59 Apr 18 55% AM, 6134 Feb
Central RR of N J100 100 315 Apr 18 315 Apr 18 305 Aorwo Feb
III Cent leased Ilne_100 20 80 Apr 16 80 Apr 16 73% Apr 80 Feb
Missouri Pacific rts 89,334 % Apr 13 % Apr 13 41 Apr 134 Apr
NatRys of Mex 1st pf 100 400, 5 Apr 17 546 Apr 16 4% Mar 6% Jan
New On l Tex & Mex_100 1013434 Apr 19134% Apr 19 130 Apr 14034 Feb
N Y Lack& Western.100 120103% Apr 18105 Apr 15 103% Apr108% Mar
Northern Central_ _50 10

- 
85% Apr 17 85)4 Apr 171 85 Jan 8631 Feb

Southern Pacific rts 60,1 1-64Apr 18 44 Apr 13 1-64 AP % Apr
Wheeling & L Erle_100, 1 70 Apr 17 70 Apr 17 70 Apr 9846 Jan
Preferred 1001 100 70 Apr 15 70 Apr 15 70 Mar 89 Jan

Indus. & Miecell.
Air-Way Else Appliance. 5,300 3741 Apr 15 40% Apr 18 37% AD 40% Apr
Allegheny Corp •I08200 32% Apr 16 35 Apr 19 27% M 37% Mar

Preferred 100 2,300 9944 Apr 15100% Apr 18 99% Apr 10534 Feb
Amer Hawaiian SS Co 10 48.800 3634 Apr 13 42 Apr 19 24% Mar 42 Apr
Am Steel Foundries rte. .; 3,800 246 Apr 13 2% Apr 13 2 Ma 3% Mar
Am Sumatra Tob rts_ _ -J 9,700 % Apr 16 44 Apr 18 34 Ap % Apr
Anacaonda Copp new.50 90.000114% Apr 16 117% Apr 13 114% Apr 140 Mar
Rights 140600 24 Apr 16 26% Apr 13 24 Apr 35% Mar

Assoc Apparel Indus___• 1.400 54 Apr 18 5546 Apr 17 53% Ap 5546 Apr
Assoc Dry (Yds 2d pf 100 10010334 Apr 19 10346 Apr 18 0336 Ap 110 Jan
Atlantic Refining rights_ 08900 546 Apr 13 7 Apr 17 534 Ap 7 Apr
Bohn Aluminum & Br_ .• 7,300 114 Apr 15121 Apr 18 14 Ap 121 Apr
Borg-Warner 10 5.200121% Apr 17126% Apr 13 2134 Ap 12834 Apr
Cavanagh-Dobbs Inc..* 700 3234 Apr 17 3234 Apr 16 32% Ap 42% Feb
Preferred 100 100 101 Apr IS 101 Apr 18 00% Ap 10534 Mar

Celotex • 1.500 6334 Apr 19 85% Apr 21 62% Ap 79% Feb
Preferred 100 200 89 Apr 19 90 Apr 15 89 Jan 93% Feb

City Ice & Fuel * 1,200 54 Apr 13 54% Apr 17 54 AP 62% Jan
Coca Cola class A • 1.000 4834 Apr 13 48% Apr 17 48% Feb50 Feb
Columbia Gas & El new*24,9001 5534 Apr 13 5851 Apr 19 5346 Ma 66 Jun
Consolidated Cigar pf 100 lOj 96 Apr 16 96 Apr 18 92% Feb100 Mar
Crosley Radio Corp ._ •50,100 97 Apr 15 111% Apr 19 86 Ma 125 Feb
Cushman's Sons prof...* 90110 Apr 16 11046 Apr 15 10834 Feb 115% Feb

DeBeers Cons Mines__ 10 25 Apr 17 25 Apr 17 22 Feb25 Mar
Duplan Silk * 1.900 2334 Apr 19 2434.Apr 17 20% Ma 28% Jun
Elk Horn Coal pref _50 30 9 Apr 18 9 Apr 18 831 Ma 13 Jan
Emporium Capwell_ . _ • 10 33 Apr 19 33 Apr 19 27 Feb38 Feb
Eng Pub Serv pref(534)• 500 96 Apr 17 9634 Apr 18 96 A 99% Feb
Evans Auto Loading 5 3,100 62 Apr 17 6334 Apr 19 55 Mar 73% Mar
Fairbanks Co • 100 10 Apr 13 10 Apr 13 43( Jan 10 Apr

Preferred 25 20 18 Apr 13 20 Apr 13 14 Feb 35 Jun
Fashion Park Assoc..... 1.300 6934 Apr 16 70 Apr 17 8534 Apr 7234 Mar
First Nat Plc let pfd_100 4,870 110 Apr 13 115 Apr 1310434 Jan 115 Apr
Fisk Rubber rcts 50% pd
Gen Gas & El pf A(7) ...•

2,200
220

11 Apr 15
109 Apr 17

1146 Apr 19' 11 AM
112 Apr Mar

Apr
113413'107 Jan116%

Clam A rights 3.500 1 Apr 17 1% Apr 19 1 Apr 134 Apr
Gen Motors pref (6).100 100 109 Apr 18 109 Apr 18 109 Apr 109% Feb
Gen Ry Signal pref__100 200103% Apr 16 105 Apr 131 99 Jan 105 Apr
Glidden Co right,' 25.500 1% Apr 13 234 Apr 181 134 A 2% Apr
Gold & Stork Teleg_100 10118% Apr 16118% Apr 16 118% Ap 122 Jan
Gold Dust pre? • 600110 Apr 17 11334 Apr 13:11034 Apr 120 Mar
Goodrich Co rights 3,400 1 Apr 10 I% Apr 17! 1 Apr 2% Apr
Grand Stores pref 100 200107 Apr 16 108 Apr 18 107 Ay 116 Jan
Hayes Body • 2,800 5034 Apr 17 53% Apr 13 5044 Ap 5534 Apr
lot Paper & Pow rights__ 147, in Apr 18 44 Apr 13 in Ap 31 Apr
Jordan Co rights 10.600 )4 Apr 17 41 Apr 13 % AP 44 Apr
Kendall Co preferred_ • 20 8934 Apr 18 92 Apr 15 89% Ap 96 Feb
Lehigh Valley Coal____* 8,500 24% Apr 19 2634 Apr 13 19 Feb2854 Apr

Preferred 50 600 3544 Apr 19 3934 Apr 151 3434 Mar 40 Feb
Link Belt Co • 600 53 Apr 19 5544 Apr 15, 53 Ap 61 Feb
Loewe pref ex-war 100 92 Apr 16 92 Apr 16! 90 Mar 95 Mar
Ludlum Steel pref • 500 100 Apr 13100% Apr lib98% Mar102% Jan

McGraw Hill Pub • 700 41% Apr 18 4231 Apr 161 4134 Apr 48 Feb
Mllw El By & Lt pref 100 1010934 Apr 1510934 Apr 15101 Jan 10934 Apr
Motor Products rights__ 2,200 4646 Apr 13 5044 Apr 131 4034 Ap 5034 Apr
Newport Co class A.._50 10.700 45 Apr 13 4844 Apr 15: 43 Ma 4834 Apr
Phillips Jones Corp..._.• 14,160 4334 Apr 13 61 Apr 19, 41 Mar 61 Apr
Pirelli of Italy  4,500 52% Apr 15 56 Apr 181 5034 Mu 65% Jan
Pitts Steel pref 100 530 96 Apr 13 913 Apr 15; 0231 Feb 98 Apr
Radio Corp pref B • 35.500 78 Apr 13 8031 Apr 181 74 Ma 8011 Apr
Rem Typew 2d pfd__100 50 101 Apr 15 101 Apr 15,100 Mar 104 Feb
Republic Brass • 6,300 49 Apr 17 5344 Apr 19, 4841 Ap 53% Apr

Class A • 1.000:10234 Apr 16107% Apr 19,102 Ap 107% Apr
South Calif Edison rights 7.000] 2% Apr 151 336 Apr 19 2% Ap 334 Apr
Spaldlng Bros • 708 52 Apr 19; 5431 Apr 18 52 Ap 58 Apr
Sparks Withington_ -• 5,800 178% Apr 1318334 Apr 15 170g Apr183% Apr
Spencer Kellogg & Sons • 400, 36 Apr 18! 3631 Apr 151 38 Apr 43 Feb
Spicer pref • 2.200' 49 Apr 161 51 Apr 16 48% Ap 55% Mar
Stand Sanitary ctfs 800 49)6 Apr 13, 50% Apr 13, 47 Ap 50)6 Apr
Stewart Warner new..... 53.8001 66 Apr 13 71 Apr 18' 65 Ap 71 Apr
Superior Steel rights.... 22,9001 1% Apr 17 3% Apr 15 1% Apr 3% Apr
So Porto Rico Sug pf_100 70 126 Apr 18,128 Apr 17;125 M 135 Feb

U S Express 100 4,000
I I

654 Apr 19. 934 Apr 13; 2 J 10 Apr
Un Aircraft&Trnas Corp. 398100, 91 Apr 13 111 Apr 181 7834 Ap 111 Apr

Preferred 24.1001 75 Apr 16 8114 Apr 18 6834 APri 8146 Apr
United Dyewood____100 3301 754 Apr 19 834 Apr 13 6% AK; 934 Feb
U Steel rights 12000; 5% Apr 19 63-4 Apr 19 5% Apr 6% Apr
Walgreen Co pref_ ___100 100104 Apr 18104 Apr 1610034 Mar 106 Mar
Warner Quinlan rights-29.500 46 Apr 18 44 Apr 181 44 Apr 1 Mar
Wesson 011 & Snowdr-

Preferred (old) • 200110 Apr 15;110 Apr 15 10634 Jan 112 Feb
Wilcox-Rich cl A •10,9001 4034 Apr 13; 4444 Apr 15 37 Mar 4831 Feb
Cl  •13,300 3834 Apr 13' 43 Apr 15 34 Mar 4734 Mar

Woolworth Corp new_25 121500 8634 Apr Id 9134 Apr 19 8534 Apr 9134 Apr

Bank. Trust & Insur-
ance Co. Stocks.

Eqult Tr Co of N Y..100 30 720 Apr 16 730 Apr 15493 Jan 765 Mar
• No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.
Int. Jot.

Maturity. Rate. Bid. Asked. Maturity. Rats. Bid. Asked.

June 15 1929.__ 4S.4% 991,22 998122 Sept.15 1930-32 334 % 888°88 97'n
8ept.15 1929.- 451% 991822 991,2s Mar. 15 1930-32 834% 97 078n
Dee.15 1929-- AM% 991,21 99i.n Dec. 15 1930-32 344 % 0818 n 97'n

Sept. 15 1929 434% 99"22 99nsi
Dec. 15 1029 451% 955822 998 22

New York City Realty and Surety Companies.
(All prices dollars per snare.)

Bid Ask Bid Ask 891 Ask
Alliance Rity 85 100 Lawyers West- N. Y. InvTra
AmSurety new 152 158 chest M & T 345 395 1st pref..... 98
Bond & M G. 535 650 Mtge Bond__ 195 205 2d pref 97
HomeTItle Ins 280 305 N Y Title & Westchester
Lawyers Mtge 348 358 Mortgage._ 740 750 Title & Tr _ 800 875
Lawyers Title New  74 76
&Guarantee 435 445 U S Casualty_ 450 470

New w 115 120

New York City Banks and Trust Companies.
prices dollars per share.)

Banks-N.Y. Bid Ask Banks-N.Y. Bid Ask Tr.Coe.-N. Bid Ask
America 237 240 Penn Exch. -- 155 165 Equitable Tr. 710 720Amer Union*. 280 300 'Port Morris_ 900 Farm 1. 42 Tr. 1840 1870
Bryant Park* 275 385 Public 295 305 Fidelity Trust 240 I 250Central 200 210 Seaboard _ --1180 1200 Fulton  750 850
Century 235 255 Seward 186 172 Guaranty-- 060 970
Chase 140 1150 Trade. 310 325 Int'iGermanIc 228 235Rights 120 130 Yorkville ____ 230 240 Interstate_ _ _ 378 385
Chath Phenix Yorktown."... 285 295 Irvine Trust. t71 72
Nat Bk& Tr 780 795 Rights 812 g

CheiseztExnea 111 115 Brooklyn. Lawyers Trust - 
-Chls'aExCp A 35 40 Globe Exch., _ 400 425 Manufacturers 213 297

Class B____ 35 40 Municipal* -- 720 735 Murray _ 315 325
Chemical. 825 Nassau 760 780 Mutual (West-
Commerce 955 965 People's  1200 cheater) ___ 384 415
Continental' _ 700 740 Prospect 155 170 N Y Trust__ 284 288
Rights 15 18 Timea Square_ 175 185

Corn Exch._ _ 1000 1015 Trust Co.. Title Ou & Tr 1000 1020
Fifth Avenue.27(10 _ New York. U S Mtge &Tr 1000 1030
First 6750 69-50- Bence Corifle Rights 320 340
Grace 750 Italians Tr_ 420 430 United States4300 4600
Hanover 1300 1330 Bank of N Y WeetchesCr Tr1000
Harriman...... 1225 1275 & Truffle°. 985 000
Liberty 295 310 Bankers Trust 170 174 Brooklyn.
Manhattan* _ 895 905 Bronx Co Tr _ 500 Brooklyn 1150 1170
National City 375 380 Central Union 438 445 Kings Co.... _ 3200 3400
Park 

Rights 
1060 1080 County 

Empire 
550
625

610
635

Mldwood- - - - 320 , 340

*State banks. t New stook. x Ex-dividend. g Ex-etook dlr. w Ex-rIghta.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the Now 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. Ayr. 13 Apr. 15 Apr. 16 Apr. 17 Apr. 18
I
Apr.19

First Liberty LoanHigh 948n 98 98 99.22 991112 98"22
334% bonds of 1923-47__{Low- 98,n 98 97.42 971122 98622 98,,,
(First 334)  Close 088,, 98 98 97,122 98512 98,n

Total sales in 81,000 units _ _ _ 5 10 56 46 10 81
Converted 4% bonds of High
1932-47 (First 4s)  Low-

Close
TOini sales in 81,000 units__

Converted 451 % bonds High
of 1932-47 (First 451,33Low- 99821

991,22
99721

0011,,
99.11

crow:,
991822

97.1-8;2-2
091822

9-9-1W1
998822

Close 99822 991822 991,22 998522 991822 998,11Total sales in $1.000 units _ _ _ 6 22 8 7 1
Second converted 434%f High

bonds 011932-47 (First Low-
Second 434*)  close
Total sales in $1,000 Unit,...

Fourth Liberty Loan 9-9-42-1 0154; 6;i;righ
434% bonds of 1933-38_ Low-
(Fourth 434.)   Close

99 022
991122

99'132
99"st

eon.,
99.122

9911n
991512

99"n
992.32

99..22
992.22

Total sales in 11,000 units___ 94 125 115 55 76 79
Treasury 1078821 1038821 109 1091.22 109,22 109"n{High

434s. 1947-52  Low_ 1078822 10912 10912, 1010.22 109.22 108..22
Close 1078822 1088822 109 1091,22 109522 108"12

Total sales in $1,000 units___ 20 57 11 53 2 31
High 104 1048822 104.,22 1051822 105"12 104"s8

48, 1944-1954  Low_
{

1031822 104.822 104"12 1048822 104822 104,118
Close 104 1048822 104.121 105822 1042822 104"22

Total sales in $1,000 units_ _ 2 80 6 220 22 429
H
Lo
igh 1003122 101"n 102423 102.22 102

34(s. 1946-1956  w_
i

100.,22 101.22 102 101"22 102
Close 100.022 1012,21 102,22 101.423 102

Total sales in 51.000 units.-- 2 85 25 12 50
IIIgh 971.12 98.32 081,22 981.22

34422, 1943-1947  Low_ 971,22 97252 981522 99.22
Close 971032 98,22 981,121, 98.22

Total sales in 31,000 tenths..... 10 40 10 ' tO
(High 97,822 972822 119.22 981022

844s. 1940-1943  Low_ 97,822 9788 98,22 94.12 99
Close

Total sales in $1 000 units...
971.22 971122 98,32

56 2
98,22

1
98
120

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
1 1st 4%s  99822 to 99422 I 1 Treasury 454s 1081$w to 1081811
20 4th 441s  99.822 to 998822i

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.8451120

4.85 for checks and 4.8534@4,85 5-16 for cables. Commercial on banks,
sight, 4.84 9-16(454.8454; sixty days, 4.80140,4.80 5-1(1: ninety days,
4.78044.7834, and documents for payments. 4.79 4 0,4.80 5-16. Cotton
for payment, 4.83 31-32. and grain for payment, 4.83 31-32.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9054(1133.9031 for short. Amsterdam bankers' guilders were 40.14©40.16%

for short.
Exchange at Paris on London, 124.24 francs; week's range, 124.28

francs high, and 124.24 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Cheeks. Cables.

High for the week 4.85% 4.85 17-32
Low for the week 4.84% 4.8531

Paris Bankers' Francs-
High for the week 3.90% 2.9034
Low for the week 3.9031 3.90 5-16
Amserldam Bankers' Guilders-

High for the week 40.1631 40.1831
Low for the week 40.11 40.15
Germany Bankers Marks-

High for the week 23.71 23.71%
Low for the week 23.69 23.70

The Curb Market.-The review of the Curb Market is
given this week on page 2580.
A complete record of Curb Market transactions for the

week will be found on page 2609.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded 
here. see preceding Page-

HIGH AND LOW SALE PRICES-PER SIIARE, NOT PER CENT.

Saturday. Monday, Tuesday, Wednesday, 1Thursday, Friday,

April 13. April 15. April 16. April 17. April 18. April 19.

$ per share $ per share per share $ per share $ per share $ per share

199 199 .198 199 198 19978 19838 199781 19858 199 198 19858
•103 104 103 103 103 103 103 103 10212 104 103 103

•179 180 179 179 *179 180 17978 17978 •179 180 17912 179%

12212 1228  12238 124 12214 12312 12212 1234 122 1238 12112 1223

77 77 *77 78 77 77 78 79 79 79 78% 79

*8612 69 .6612 68 .6612 68 6712 674 68 68 66 66

10512 10512 10512 10512 10512 106 106 106 106 106 107 107

.86 90 •85 90 87 87 87 87 87 874 .85 88

65 08 65 6534 64,8 6514 6418 647, 6478 651 64 663

*8712 8834 8778 88 8712 8712 .35 88 .8412 8712 *8518 87

28 28 *2712 28 2812 2812 284 30 2914 3012 2812 29

*60 70 .60 70 *62 70 .62 70 .62 70 .62 70

*5514 56 *5518 56 *5512 M *554 56 .5512 58 .5512 58

23318 23512 2314 23612 232 23534 233 2343  234 23712 23418 23512

.9812 101. 9912 9912 *984 101 *9812 101 .9812 99 98 9812

2214 22234 22014 22214 222 22234 223 22634 22512 22612 225 22614

15 15
1734 1734
.3412 38

1.56 59
194 1958
53% 54%

3212 3212
54 54
8412 844

•130 138
124 124
106 106

•10014 101
*10978 11212
*7712 79
*6518 69
63 63
.68 70
•185 187
*1244 125
*65 69
.318 4
*5 6
70% 7158
*5912 61
*5612 58

•10312 101
*10212 10312
*46 4612

Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

Lowest Highest

PER SHARE
Ranee for Presiotu

Year 1928

Lowest Highest

143 143  *1412 1478 148 15 .15 1512 *15 1514

18 1814 .1734 1812 183s 1934 1914 1918 18% 1834

*33 37 .30 37 *30 40 .30 40 .30 40

.50 60 1.50 60 *52 60 .52 60 .52 60

1378 1918 1834 1834 1811 191 1858 1938 1858 1958

54 54 53 54 53 5358 5134 5338 5178 523

33 33 I 3212 3212 328 3234 32% 3314 3214 33

5334 54 5258 5312 5234 54 5314 54% 528 54,2

8312 8414 8318 8318 8312 8434 84 8412 8334 844
•131 133 .1130 138 *125 135 •130 134 .130 134

12334 12334 12:334 12334 .12314 126 12334 124 124 124

•106 107 .106 10634 .106 10634 *10612 107 10614 1064
*10014 101 *10014 101 .10014 101 .10014 101 10014 10014
*10978 114 *10978 114 .11112 114 .11112 114 *11112 114

.7712 79 *7712 78 78 78 "78 79 78 78

.6518 69 6818 6818 •____ 70 •-___ 70 •____ 70

.63 64 6212 04 644 65 655g 66 65 65

1.69 7075'1  .70 7512 .70 7512

18514 18634 186 18634 18514 18634 187 187 187 1874
12412 12434 12312 12414 124 124 124 12412 124 12112
.65 63 65 65 *66 6712 65 65 6314 67,2
.312 37 *312 37 *314 334' "312 4 .312 4
512 512 .534 6 *512 6 *512 6 *512 61
7018 713 6912 7114 7012 72 711g 724 7034 72

*5912 61 I 60 60 594 597 59 5912 5912 60
58 5834 58 58 *5612 58 1 .5612 58 *5612 58
1034 10314 10314 104 10314 1044 10314 1047  104 10412

.10212 1034 •10212 10312 10214 10212 1024 10212 *10212 103

.4412 4712 .444 4714 .4512 47 1 •45 47 1 •45 468

•95 9712 .95 97,2 •95 9712
914 014 .934 10 10 10

*7012 73 73 73 73 73
1.393 419 .390 418 1.391 413
444 4412 .42 444 43 43
•72 75 .72 7' .70 76
138 13812 .13712 1383  *13612 138

•135 145 1.135 145 •135 145

*77 78 777 7779 .77 78
3112 3112 31 3134' 3114 32

*4358 48 47 47 47 47
*4358 48 1.4358 48 *43% 48

*7212 75 7212 7212 7218 721s
.312 33 •312 334 *3i3 384

8212 83 82 8312 82 3234

*653* ____ *6512 66 .6512 67
*83 9112 .90 91 9034 9034
•140 141 14034 14034 •1404 146
69 72 '60 68 68 68
337k 34 3312 34 33 331

*3 3% *3 33 *3 33
•2814 31 *29 3012 .29 31

212 212 258 258 .28 21

*35 42
.7011 73
5914 5914
4512 47
10212 10278
8038 80%

•13112 132
.78 82
200 200
214 214

18338 18418
13312 13312
10712 10712

*300 319
014 9134

•11558 11534
26% 26%
6 6
2618 2614
*40 42
195 195
•85 86
102 10234

100 j 100
*30 31
.36 1 447
30 30
75% 75,
•28 i 33
•15212 160
.98% 09
•92 4 9312

•50 ;
•129 130
10514 106
*4112 4312
1.45 4618

6818
11218 11218
.91% 93
•101 102 ,
.90 93.,,

*95 9712
•10 11
.74 80
•391 413
43 4318

.70 76

.35 42 •35 42
*7012 73 *704 73
•5712 59,4 .59 591
4558 47 4512 4614

•10218 103 10218 10212
7958 804 79 8012

•13 I% 132 1313  132
*78 82 .78 8338

.198 201 19312 198
214 21. *214 211

1824 18312 18158 1827
13312 13312 .134 136

.107 10812 .107 109

.300 315 .302 315
90% 92 9058 923
1153  116 116 11614
27 273  .27 2714

.5 6
26

.40
•195

1.85
102

26
42
197
86
10214

*2414 30
.39 42
19312 19414
84 85

•10112 10134

•96 9712
11 11

•75 89
•395 413
4312 434
.741 76

13612 13612 1363* 1363*
•135 145 .135 145
777  778 7714 778
31 317 3114 3238
47 48 .47 4712
4512 4512 •4358 46
724 7218
*312 3%
823 84
6512 6614
904 901  .89 90
141 141 *14018 142
.6018 65 .6018 65
33'8

995  100 9912 100
.30 31 •28 32

1.36 4474 •40 448
.29 30 •29 30
76 76's 76 761

*28 33 .28 33
153 153 .15'212 160

9334 99 99 99
4192 93'2 9212 921
*50 _ _
.50 ____ 50 50
•12712 130 .12712 130

105,4 10612 105 1063*

4212 4212 *4112 42

4434 44% .4412 45

.13518 684 *65,8 684
113 113 11218 11214

93 93 927  9414
10114 10114 *101 10212

*90 91 00 00

•73 75
•311 334
83 8418
65% 66

3334 3312 331
334 *3 334

.28 3014 .28 30
*238 212 .238 212

*35 42
*7012 72
59 59
4618 4712
10214 10214
78% 80%
13134 132
.78 82
195 195
214 214

18214 18412
135 136%
10712 10712
305 315
0212 9412
11614 11612
27 28
.01, 0
.2518 30
40 4014
195 1951
84 84
1014 102%

100 100
*28 32
*35 44%
.29 30
7512 7638
*28 33
•153 160
034 08%
•90 9312

50 50
13012 130%
105 106%
1.4112 42
444 44%
.654 68,8
1124 11314
9334 94
102 10312
*89,8 9218

9712 9712
11 1138

•75 85
*395 413
42 43
•7412 76
136 136

.135 145
•7714 78
315g 33%
547 4712
•4358 46
•73 75
•312 3%
.8312 83%
6614 6614
90 90
140 140
65 65
3312 361
•3 334
.28 30
238 238

•36 42
•71 73
.59 5034
45% 47%
103 10312
80 81
132 133
78% 78%
195 19712
214 2,4

1834 18458
13678 136%
10714 107,4

.302 315
94 9614
11638 11612
27 2912
554 6
"25 30
•39 42
19534 1961
.84 86
1014 1021

Shares Railroads Par 6 per share $ per share

7.000 Atch Topeka & Santa Fe__100 19518 Mar 26 2093  Feb 4

1,300 Preferred 100 10212 Jan 2 10378 Jan 7

GOO Atlantic Coast Line RR._. 100 169 Jan 2 19134 Feb 4

33.000 Baltimore & Ohio 100 11818Mar 26 133 Mar 5

1,000 Preferred 100 77 Apr 13 801t Mar 20

500 Bangor & Aroostook  50 65 Feb 16 72 Jan 2

160 Preferred 100 105 Apr 4 11012 Jan 2..,

700 Boston & Maine 100 85 Apr 4 1093  Jan t

18.700 Bklyn Manh Tran v t c_No par 64 Apr 19 81% Feb 25

700 Preferred v t c No par 84 Mar 26 9258 Feb 1

2,500 Brunswick Term & Ry Soc_100 2518 Apr 4 4418 Jan 18

  Buffalo & Susquehanna_ __100 543g Jan 26 85 Mar 2

Preferred 100 5312 Jan 4 6812 Mar 4

13,810 Canadian Pacific 100 22512Mar 26 26978 Feb 2

90 Caro Clinch & Ohio ctfs st'd100 97 Mar 28 10112 NW* 14

7.500 Chesapeake & Ohio 100 210 Mar 26 22914 Apr 8

Preferred 100 21312 Jan 18 216 Feb .47

1.100 Chicago & Alton 100 114 Jan 2 198  Feb 4

10,000 Preferred 100 16 Mar 26 254 Feb 4

  Chic & East Illinois RR___100 34 Apr 11 43 Feb 4

Preferred 100 56 Apr 11 667s Feb 4

7.200 Chicago Great Weetern 100 1412Mar 26 23% Feb 1

7,000 Preferred 100 461s Jan 7 63% Jan 31

3.900 Chicago Milw St Paul & Pao_ 31 Mar 26

13.500 Preferred new  502  Mar 26

4,000ChIcago & North Western_100 818 Mar 26

 I Preferred 100 135 Jan 5

1,500 Chicago Rock 181 & PacIfic_100 12212 Apr 2
, preferred  100 10514 Mar 27

100, 64e preferred 100 100 Jan 8

 !Colorado & Southern 100 109% Apr 8

110, First preferred 100 75 Mar 20

20 Second preferred 100 6514 Apr 12

1.700 Consol RR of Cuba pref 100 6212 Apr 10

310 Cuba RR pre 100 70 Apr 10

2.000 Delaware & Hudson 100 182 Mar 26

3.000 Delaware Lack & Western_100 12312 Apr 16

800 Deny & Rio Or West pref 100 .5513 Jan 2

1001 Duluth So Shore & Atl  100 3 Apr 9

Preferred 100 5 Mar 26

38.103 Erie 100 64 Mar 26

2,300 First preferred 100 57 Mar 20

400 Second preferred 100 56 Mar 2

3,700 Great Northern preferred 100 102 Mar 2

900 Pref certificates 100 10012 Mar 26

  Gulf Mobile & Northern___100 4312 Mar 26

200 Preferred 100

1,100 Havana Electric Ry__ NO pa

200 Preferred 100

  Hocking Valley 100

2,4C0.Hudson & Manhattan 100
Preferred 100

000 Illinois Central 100

  Preferred 100

00 RR Sec Stock certificates...

24,110 Interboro Rapid 'I'ran v t c_100

800 Int Rys of Cent America 100

100 Certificates No par

60 Preferred 100

  Iowa Central 100

4,200 Kansas City Southern.... 100
600 Preferred 100
300 Lehigh Valley  50

1,000 Louisville & Nashville_ __J00
90 Manhattan Elevated guar_ 100

11,000 Modified guaranty 100

  Market Street RY 100 2% Mar 4

Prior preferred 100 3018 Apr 10

600 Minneapolis & St Louls 100 214 Mar 26

•36 42   Minn St Paul & 88 Marle_100 394 Feb 20

.71 73   Preferred 100 71 Jan 14

.59 60 40 Leased lines 100 5712 Apr 10

467  475  18.500 Mo-Kan-Texas 11.11.__ __No par 4212 Mar 26

10312 1037 2,410 Preferred 100 102 Apr 9

7934 81 14.200 Missouri Pacific 100 6212 Jan 4

13234 133 3.900 Preferred 100 120 Jan 2

.7812 81 20 Morris Sr Essex  50 7814 Apr 2

19312 19514 270 Nash Chatt Sr St Louis 100 186 Jan 29

218 24 2.000 Nat Rys of Mexico 26 pref. 100 2 Mar 27

18212 18414 14,900 New York Central 100 17812Mar 26

•1344 13612 700 N Y Chic & St Louis Co 100 12818 Mar 26

1073* 10738 600 Preferred 100 10534 Feb 2

.302 315 30 N Y & Harlam  50 285 Mar 20

9534 984 148,700 NY Nit & Hartford 100 8078 Jan

11634 1171 2.700 Preferred  1145  Jan

2814 283* 10,200 N Y Ontario & Western100 25 Mar 27

•51s 6 400 N Y Railways pref____No par 5 Apr 11

•25 30 60 N Y State Rya pref 100 26 Apr 15

*39 42 200 Norfolk Southern 100 39 Apr 2

19612 197 2,900 Norfolk & Western 100 191 Jan 9

.84 86 180 Preferred 100 83 Feb 15

10138 1021 5,300 Northern Pacific 100 995* Mar 26

100 10134 10012 1003
.28 32 .28 32
.35 42 .35 42
.29 30 .29 30
757  7612 7534 7678
•28 33 *28 33
155 155 .155 159
9312 9834 973 073
•90 93 .90 93
4912 4912 

.50- __-.4912 51 4912 4912
13014 13278 132 132
105 1068 10518 106
.4112 42 .4112 4134
4412 4412 .4412 45
`654 684 *6518 6818
1123, 11318 11234 1131
94 94 933  94
10114 10338 .10112 1017
•91 921 91 921

39% Feb 2
83114 Feb 2
9414 Feb 5
145 Feb 5
13978 Jan 19
10814 Jan 25
10278 Feb 5
122 Mar 5
80 Jan 25
7212 Mar 5
7058 Jan 2
81 Jan 2
2074 Feb 1
13314 Feb 1
77% Feb 21
4% Feb 4
7,1 Feb 4
78 Mar 5
64% Feb 4
8014 Jan 5
11578Mar 4
112 Mar 4
59 Feb 4

9712 Apr 8 103 Jan 3
7 Feb 18 138 Apr 19
55 Feb 16 73 Apr 15
375 Mar 26, 450 Jan 22
4034 Apr 9, 533s Jan 5
74 Apr 10 84 Jan 18
134 Mar 26 152 Feb 1
135 Mar 27 14514 Feb 4
77 Apr 1 8018 Feb 21
2358 Apr 10 58% Feb 25
43 Apr 1 59 Jan 26
4512 Apr 17 5912 Jan 25
7218 Apr 16 8014 Jan 2
318 Jan 30 414 Jan 18
73 Mar 26 98% Jan 12
6512 Apr 17 7012 Jan 15
8634 Mar 2 1024 Feb 2
13834 Mar 26 15312 Feb 5
65 Apr 19 87 Jan 3
3112 Apr 8, 574 Jan 11

4% Jan 22
3912 Jan 4
3% Jan 19

$ per share
182% Mar
10212 Jan
15718 Oct
10334 June
77 Nov
61 June
104 Dec
58 Feb
5338 Jai
82 Jan
1412 Jan
3214 July
38 Sept
19512 June
98 Sept
17512 June

558 Jar
778 Feb
37 Feb
58 Aug
918 Feb
2012 Feb

4714 Feb 4
87 Jan 23
66 Jan 25
55 Feb 4
10534 Mar 13
87% Mar 5
13738 Star 5
8658 Jan 17
202 Apr 10
35s Jan 25

20414 Feb 1
145 Feb 2
1094 Jan 4
379 Jan 8
98% Feb 2
11958 Feb 2
32 Feb 4
9% Feb 21
41 Jan 30
4812 Feb 4
208 Feb 1
86 Jan 17
1104 Mar 5

3,800 Certificates 100 99 Apr 10 112 Feb 2

  Pacific Coast 100 20 Feb 15 43 Feb 28

First preferred 100 32 Mar 27 50 Mar 2

10 Second preferred 100 2112 Jan 10 40 Feb 28

30,500 Pennsylvania  50 7212 Mar 26 8214 Jan 18

  Peoria & Eastern 100 30 Jan 18 347  Feb 1

200 Pere alarouette 100 148 Jan 3 17424 Feb 1

450 Prior preferred 100 96 Jan 5 100 Mar 22

500 Preferred 100 02 Mar 15 97 Jan 8

10 Phila. Rapid Transit  50 4912 Apr 18 61 Apr 12

110 Preferred  50 4912 Apr 19 50 Jan 2

1,200 Pittsburgh & West Va 100 130 Mar 26 148% Jan 10

6.500 Reading   50 10218 Mar 26 11712 Feb 4

100 First preferred  50 417 Apr 3 4314 Feb 28

800 Second preferred  50 4412 Apr 17 4954 Feb 5

  Rutland RR prof 100 6318 Mar 21 6834 Apr 6

2,80061 Louis-San Francisco 100 III Mar 26 12212 Feb 4

2.400 1st pref paid 100 924 Star 26 9612 Feb 2

2,00081 Louis Southwestern 100 961e Star 26 11534 Feb 4

200 Preferred 100 8734 Apr 10 9212 Mar 4

waai 4•11

I

2214 Mar
37 Mar
78 June
135 Dec
106 Feb
105 Dec
99 2 Dec
105 Aug
67 July
6912 Nov
6912 Dec
79 Dee
16314 Feb
12514 Dec
5012 Feb
3 Aug
4% June
4334 June
50 June
4914 Jun
9312 Feb
9118 Fe
43 Au

I per share
204 Nov
10812 Apr
19112 May
12558 Dec
85 Apr
8414 Jan
11584 May
91 Dec
77% May
95% May
4772 Sept
8412 Nov
63 Nov
253 Nov
1071g Mar
218114 Dec

1824 May
2638 May
4814 May
7652 May
25 Dec
5032 Dee

4012 Apt
5952 Nov
9414 May
150 May
13952 Nov
11112 May
105 May
126 May
85 Apr
85 May
8753 JUDO
94 June

'226 Apr
150 Apr
6534 Apr
6% Jan
912 May
7212 Dee
637s Jan
62 Jan
114s4 Nov
111t4 Nov
6172 May

99 Aug1 109 May
7 Aug 1784 June
51 Dec 7818 Sept

340 July 473 Nov
5018 Dec 7312 Apr
81 Oct 9312 Apr
13134 Jan 14834 May
13012 Jan 147 May
75 July 823* June
29 Jan 62 May
3612 Mar 524 Nov

_
69% Jan -82- Ali;
2 Mar 57 Mar
43 June 95 Nov
8812 Aug 77 Apr
8418 Feb 118 Apr
13934 Nov 15912 May
75 Jan 96 May
40 Jan 64 May
312 Dec 712 May
3812 Dec 54% May
17 Slay 812 May

40 June 52:2 Jan
7014 Dec 875,51,7
60 Dec 7112 Jan
3012 June 58 Dec
10112 June 109 Feb
4178 Feb 7614 Sept
105 Feb 12678 Dee
824 Aug 89 June
17112 Aug 20434 May
2 Feb 512 Apr

158 Feb 198.2 Nov
12114 Oct 146 May
10412 Aug 110 Jan
168 Jan 505 Apr
5432 June 8284 Dee
112 Sept117 May
24 Feb 39 May
514 Jan 13 May
234 Dee 43 July
32 June 68 Nov
175 JoSe 19812 Nov
84% Oct 90 JUDO
922  Feb 118 Nov

9058 Feb
1913 Stay
40 Aug
2012 Aug
61% June
25 Star
12478 Feb
96 Oct
92 Nov
50 Nov
50 Mar
12112 Feb
944 Feb
4112 Nov
44 Jan
60 Feb
109 Feb
94 De
6712 Feb
89 Jul

115 Nov
3472 May
70 Jan
39 May
7678 Dee
37 Ma,
154 Nov
10114 Mar
100% Mar
5852 Aug
5112 Oct
163 Oct
1193s May
48 Apr
5972 May
77 Dee
122 Mar
101 May
12412 Nov
95 Jar

• BM and asked prises no sales on this day. s 
Eg231v1dend, a Hz-dividend and es-rights. g Hz-rights. It Ira-dIv. of Vas tho shares 01 CheaaNalka Corp. 

stook.

•1\
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2592 New York Stock Record-Continued-Page 2
For sales during the week of stocks not recorded here, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for

sToetcs
NEW YORK t,rnex

EXCHANGE

PER SHARE
Ranoe Sines Jan. I.

On harts of 100-share lots-

PER SHARE
Ranee for Prertoas

Year 1928
Saturday, Monday, Tuesday, Wednesday, Friday. the

Lowest Highest Lowest Highest

1 Thursday,April 13. I April 15. I April 16. 1 April 17. April 18. April 19. Week.
S per share 3 per share 3 per share $ per share l $ per share S per share Shares Railroads (Crm ) Par per share $ per share $ per share $ per altars
*1714 19 *17 19 1812 1812 *1712 18121 *1712 19

I

18 18 600 Seaboard Air Line 100 1613 Jan 2 2132 Mar 5 1158 Mar 3012 Jan
*2012 22 2112 2112 20 21 1 *1912 2012 *19 " 20 *19 20 2,300 Preferred 100 20 Jan 2 2412 Mar 5 17 Aug 38 Jan
126 127 12514 1273  12614 126141 12612 12778 127 128 127 12712 4,700 Southern Pacific Co 100 124 Mar 25 138% Feb 2 11752 Feb 13114 Mar
14414 14534 14478 1447 144 1447 144 145 14311 145 14318 14414 2,000 Southern Railway 100 141 Apr 1 15838 Feb 1 13912 Feb 165 May
974 9834 *9712 9812 98 9818 4974 9714 49718 9714 9719 9714 1,000 Preferred 100 9718 Apr 1 99 Jan 3 9633 Sept 10214 Jan
123 12412 123 124 122 122 12212 124 121 123 122 124 1,140 Mobile dr Ohba certifs._ _100 104 Apr 4 1407, Jan 14 100 Jan 15911 Jan

•155 160 *155 160 *155 160 15912 15912 *155 160 *155 160 100 Texas A Pacific 100 15612Mar 27 178 Feb I 9912 Jan 19453 Oct
22 22 *2034 2134 213 2138 1934 2012 19 1978 1834 22 3,400 Third Avenue 100 1834 Apr 19 39 Feb 25 2818 Jan 464 May
*45 4612 *45 48 ! "45 48 I 47 4712 *45 47 *45 48 200 Twin City Rapid Transit_ _100 44 Jan 29 5814 Jan 25 324 Sept 56 May

98 98 98,*___ 99 • _ _ _ _ 98 98 98 30 Preferred 100 9713 Jan 29 100 Jan 5 945  Oct 107 Feb
215 215 *214 215 I 213 21414, 21414 21412 215 21514 214 214 2,200 Union Pacific 100 209 Mar 26 231 Feb 2 18612 Feb '22478 Nov
•8152 8214 8134 8134 82 82 8218 8218 814 8214 82 82 1,600 Preferred 100 8112 Apr 6 8438Mar 18 8218 Oct 8714 Jou
*95 ____ *95  *95  *95 *95 -_ Vicksburg Shrev A Pao_  I00 98 Mar 4 1004 Jan 5 99 Aug 111 JanPreferred 100 103 Mar 7 103 Mar 7 9914 Nov 10812 Mar
*63 116 *63 66 6414 6414 64 314 641-4 6414 *631. 65 800 Wabash 100 61 Mar 26 8138 Jan 5 51 Feb 964 May
93 93 *9212 94 *9212 94 9278 93 93'o 9318 292 9214 1,900 Preferred A 100 9112 Mar 26 10478 Jan 7 8812 Feb 102 Mar
*80 90 8014 8014 *80 85 *80 90

I
*80 90 '80 90 100 Preferred B 100 8014 Apr 15 91 Jan 8 87 Feb 9102 May

4218 4318 4213 4414 4212 43%, 4234 4338 4234 4418 4238 4378 17,900 Western Maryland 100 3212 Mar 26 54 Feb 4 3114 Feb 6484 May
*43 4412 •4212 4412 *41 4412 *4112 4612 4413 4412 *42 46 100 Second preferred 100 385  Mar 26 5312 Feb 4 2312 Feb 547  Mar*35 36 *34 36 *3312 3534 34 34 3412 35181 *34 35 500 Western Pacific 100 33 Apr 1 4178 Mar 5 2814 Feb 3812 Dee
*57 58 *57 53 *57 58 5714 573* 577  5812 "57 5812 7,400 Preferred  100 57 Jan 28 13412 Feb 4 5213 Aug 6218 Jan

Indostriai 84 elfacelianeous41 41 4034 413 41 4134 4178 44 44 44 41 45% 5.100 Abitibi Pow A Pao No par 3914 Mar 27 547  Jan 22 364 Nov 85 Apr
*78 79 *77 79 *77 79 79 8C12 "79 80 794 80 800 Preferred 100 79 Apr 10 8558 Jan 7 76 Nov 10258 July
*13014 137 *13014 137 131 135 133 133 *13114 134 132 132 400 Abraham & Straus__ ..No par 128 Feb 16 15912 Jan 3 90 June 142 Dee
*11038 111 *10934 111 *110 111 *110 111 •110 111 0110 111 Preferred 100 10934 Jan 16 112 Jan 2 109 Oct 1144 Jun,650 660 675 690 680 690 690 70014 700 731 708 70912 4,800 Adorns Express 100 389 Jan 16 731 Apr 18 195 Jan 425 Deo
*92 9578 *92 9578 *92 96 *92 9578 "92 95% "92 9578  Preferred 100 92 Apr 3 96 Jan 3 93 Jan 9912 Mar
29 29 29 29 29 29 •29 2912 *29 2912 *29 2912 400 Adams Millis No par 2834 Mar 27 3578 Jan 15 3013 Dec 334 Dec89,8 9034 8878 9078 8812 9012 90 92 92 9538 95 98% 91,000 Advance Rumely 100 48 Jan 29 9838 Apr 10 11 Jan 65 Sept
8834 8912 8812 90 88 8913 9012 9012 90 9312 92 9412 9,900 Preferred 100 5812 Jan 23 9413 Apr 19 3414 Jan 6934 Sept3 3 3 3 272 3 272 3 273 3 278 3 10,800 Ahumada Lead 1 27 Apr 9 478 Feb 20 2% Jan 5% Mar99% 102% 10018 10238 10012 10214 10134 105 106 108% 10512 107% 25,400 Air Reduction. ine____No par 9518 Apr 10 11458 Jan 26 39 June 9958 Dee814 832
6% 6%
1814 19

818 833
63* 612
187 194

814 83*
639 69

*1834 20

8 813
6,4 6%
1834 1914

8 818
614 614
1934 1934

8 8
618 632
1934 20

2,700 Max Rubber. Inc No par
5,260.Alaska Juneau Gold Min_ 10
1.500'Albany Pert Wrap Pap_No par

712 Apr 10
534 Mar 26
16 Mar 15

1114 Jan 2
104 Jan 8
25 Jan 3

712 Jul e
1 Jan

2234 Dec

14% Jan
10 Nov
3114 Jan275 27734 272 275 27312 279 280 284 282 28312 276 276 7,600 Allied Chemical & Dye_No par 241 Jan 7 30534 Mar I 148 Feb 25234 Nov121 121 *121 123 123 123 122 122 12034 12112 12212 12212 900 Preferred 100 12014 Apr 8 12314 Mar 27 12012 June 127% May

•17014 17214 175 178 17712 17712 178 180 181 184 18214 18334 3,500 Allis-Chalmers Mfg 100 166 Mar 26 194 Jan 11 11518 Feb 200 Dee*5 8 *7 8 •7 8 673 7 *64 7 *6% 7 200 Amalgamated Leather.No Par 67  Apr 17 114 Jan 14 918 Oct 1614 Apr59 59 •58 60 •58 60 •58 60 •58 60 •58 60 100 Preferred 59 Apr 9 73 Jan 17 69 Star 90 Apr3234 3412
1614 17

23318 343
1612 174

3218 333* 33 3334 3334 34
16 1613 1612 18 1712 18,8

3313 337
1712 1712

14,700
7,000

Amerada Corp 
NAmer Agr1cultural Cheino 

par 30 Feb 18
1412 Mar 26

425  Jan 3
2338 Jan 15

2718 Feb
1552 Feb

4373 Nor
28 No.

*57 5912 56 57 5514 5514 56 5934 58 5934 *5812 59 2,300 Preferred 100 5314 Mar 26 7334 Jan 11 5538 Feb 7978 Nov
11514 11514 .115 120 115 115 11413 11412 *115 120 *116 118 600 Amer Bank Note 10 110 Mar 26 13114 Feb 8 74% Jan 159 May
6012 6012 6012 6012 06012 62 *6118 62 *6118 62 •6118 62 30 Preferred 50 60 Jan 3 82 Feb 13 60 Oct 65% Jan
r11534 17 1534 1534 16 16 *1512 16 157  16 16 16 700 American Beet Sugar__No par 1514 Mar 25 2012 Jan 16 104 J11131 2413 Aug
*45 50 *45 50 *45 50 50 50 .464 50 •4618 50 100 Preferred 100 50 Apr 11 6014 Feb 5 38 Feb 6158 Sept
53 5334 52 53 5131 5214 52 537 5334 558 5318 5414 11,400 Amer Bosch Magneto_No par 4012 Feb 14 6078 Mar 19 1532 Feb 44% Nov
5214 53 52 5278 5218 53 5212 53 5334 561 1 5512 56 11,500 Am Brake Shoe& F____ No par 45 Jan 16 02 Feb 4 3978 July 491, J„.•12234 12612 123 123 .12234 12612 123 123 *12234 12612 •12234 1261

2. 
Preferred 100 122 Mar 27 12612 Mar 21 120 Dec 128 June

2918 3014 2918 3012 29 293 294 3078 2934 3012 29 3014 33,700 Amer Brown Roved EI.No par 1518 Jan 7 3334 Apr 10% Apr 2614 May
9334 94 9238 94 9214 9334 9214 93 93 93 91 93 570 P-eferred 100 493  Jan 7 9439 Apr 12 4014 Apr 65% May
13138 1333 13038 13239 1304 13614 13518 13734 137 140,8 13618 138% 8,1560 American Can 25 10734 Feb 18 14018 Apr 18 7012 Jan 117I2 Noy

*14114 142 14114 14114 *14118 14112 14118 14113 *14113 14112 1414 1414 800 Preferred 100 14053 Feb 14 141% Jan 14 13634 Jan 147 Apr
100 10018 99 99 9812 10013 9912 991t 9912 10078 99 100 3,100 American Car dr Fdy __No par 93 Feb 18 1064 Jan 3 8814 July 11112 Jar11614 11614 *11612 119 11614 117 1164 116,2'116 119 *116 119 400 Preferred 100 11614 Apr 13' 12.1 Jan 29 11058 Aug 13712 Mar
7912 SO 7934 7934 78 80 I *7612 793  *7934 80 76 76 1,000 American Chain pref 100 7258 Jan 23 8512 Mar 13 71 Dec 105 June
5238 5314 5318 5112 534 5414 5312 5414 5414 564 5512 564 13,200 American Chicle 

NPrior preferred No 
par

Prior paa;
4834 Mar 26
10912 Jan 2

5812 Feb 1
11414 Jan 30

44 Dec
107 Jan

5034 Dec
114 May

_ 
Amer Druggists Syndicate_.10 9 Jan 25 II Jan 2 1012 Dec 1512 API

;a/ 39
340 340
90,2 93%

;a/
336 337 335 336
9039 94 893 9134

;3/ 387 '3/ -317-8
335 343 337 352
8913 9258 9218 9434

i,:-4,7- 187.8
*340 345
9134 9412

1,800
50,400

Amer Encaustic Tiling_No par
AmerIcan Express 100
Amer de Forn Power.... No par

35 Mar 26
280 Feb 2
7514 Jan 4

4734 Feb 25
409 Apr 8
1387  Feb 19

181) Jan
2238 Feb

itio" Dec
85 Dee•10412 107 10512 10512 *10512 10612 10612 10613 107 107 10712 10712 500 Preferred No par 10412 Apr 9 10818 Feb 14 10434 June 110 May

9138 9132 289 8934 887 893 89 894 89 9014 8914 89781 8,100 2d preferred .Vo par 88 Apr 9 103 Feb 21 81 Feb 100 Sept
*714 84 *712 8 *712 8 712 712 "712 8 4712 734' 100 American hide dr Leatber_100 614 Apr 9 10 Jan 2 814 Oct 1558 Feb
33 33 3278 33 33 3318 33 3314 *33 34 3234 33 1,300 Preferred 100 3014 Feb 6 38 Jan 2 31 Nov 0732 Feb
7612 77 27612 7634 7612 79 794 80% 797 797 7978 797 5,300 Amer Horne Products_ _No par 75 Jan 2 8538 Jan 24 59 Feb 86 No.
394 3939 3912 40 3934 3934 3934 4034 41 418 41 41 7,800 American Ice No 38 Mar 26 4334 Feb 5 28 Jan 4631 Aug
904 904 *90 95 *91 94 1 *92 04 '93 95 9412 9412 500 Preferred 

1pooar
9012 Feb 11 96 Mar 6 90 Jan 9912 May63 6418 6212 6234 61 6232' 61 6234 63 6334 62 6314 18,000 Amer Internal Corp.. No par 5734 Mar 26 7614 Jan IS612 612 638 612 612 634' 6,2 67g6018 6018 6018 6018 *6018 65 6038 603

638 67
*6018 65

634 67
*6018 65

2,700
50

Amer La France de Foamite_10
Preferred 100

6 Mar 26
6013 Apr 13

81 Jan 10
75 Feb 21

54 Jar.
58 Jan

3138 Oct
8512 Oct11914 120 118 12034 118 120 119 120

I
119 12038 119 11912 9,800 American Locomotive_ No par 10252 Feb 18 123 Mar 18 87 June 115 Jett116 116 *116 118 *116 118 *116 118 116 117,2 •116 118 500 Preferred 100 113 Jan 3 118 Jan 22 10314 Oct 134 Mai*165 167 164 165 *163 16413 16314 165 16314 164 164 164 900 Amer Machine dr Fdy__No par 158 Apr 10 199 Mar 6 12912 June 18334 Dee110 110 *110 112 *110 112 *110 112 112 112 '110 112 120 Fret (7) ex-warrants 110 Mar I I 11613 Jan 12 110 Dec 118 Jan6273 6278 61 6134 597 61 60 6134 6012 617 59 5912 6,800 Amer Metal Co Ltd__,Yo par 5512 Mar 26 8134 Feb 8 39 Mar 6334 Nov

120 120 118 11838 •118 120 119 119 "118 120 '118 120 400 Preferred (6%) 100 117 Jan 3 135 Feb 6 1.09 Aug 11712 May*72 78 75 75 *7514 78 *7514 78 754 7514 75 75 30 Amer Nat Gas met __No par 67 Apr 4 9814 Jan 7 9634 Dec 99% Nov8 8 612 8 84 912 *84 9 *818 9 *84 9 600 American Piano No par 612 Apr 15 177* Jan 31 1214 Juiy 25 Feb
"40 41 40 40 "39 40 *39 40 •39 40 3812 39 220 Preferred  _100 38 Jan 2 55 Jan 31 38 Dec 90 Jan
9734 9734 9612 9914 9512 97 96 9712 9634 98,2 9618 9914 10,100 Am Power ALight_ __Nr-o par 8118 Jan 8 120 Jan 30 6214 Jan 95 May
10018 10012 10014 10078 10013 101 10014 101 10034 10034 10014 100% 1,500 Preferred No par 9878 Mar 26 105 Feb 28 10012 Dec 10714 M1.1
'7412 75 7412 7412 *7413 75 *7412 75 *7413 75 •7412 75 100 Preferred A No par 73 Jan 7 80 Feb 13 7018 Nov 7712 Nos

,
807 81 8014 80,4 8012 8012 8012 8034 8034 8034 8013 8034 1,600 Pref A stamped No par 79 Mar 26 84% Feb 15 8112 Dec 8614 Nov189 189 I 1884 189 1 18833 1883 18538 18713.'184 186 18512 18512 1,000 American Radiator 25 165 Mar 26 210 Jan 15 13018 Jan 19113 Dec
4614 4739 4812 4714 4538 46 45 4638 4514 4618 46 4638 16,500 Am Rad & Stand San'ry No par 44 Apr 10 4734 Apr 11

-1)-4;

157 157 I 157 16012 159 161 160 16912 16834 180 173 178 14,300 Amer Railway Express____100 1297  Jan 16 180 Apr IS iioil JaIl 143587 597 57 6012 58% 6018 57 5932 5772 5933 57 577k 8,800 American Republics___No par 44 Feb 18 64% Jan 2 5114 Feb 86 Apr
*66 6612 *63 66 67 67 67 6758 66 67 66 66 1,000 American Safety Rasor_No par 62 Mar 26 74% Jan 31 36 Jan 7472 Sept347  347 35 35 I 3434 3434 3414 35 3414 347 35 3534 3,3001 Amer Seating v to No par 323  Feb 16 4178 Mar 15 2758 Nov 45 May*4 414 4 418 44 44 4ls 414 44 414 54 414 1,700 Amer Ship dr Comm_ ..NO par 358 Jan 2 7 Feb 5 312 Aug 612 May
*87 88 I *85 88 *85 88 86 88 •86 87 '86 87 20!Arnericau Shipbuilding __100 86 Feb 27 94 Jan 24 80 Sent 119 Jan
102 10338 10018 1024 10013 102 10153 103 10212 104 102 103 28,7001Am Smelting & Refit:11[13_100 9312 Jan 16 12434 Mar 1 109 belt 293 Be',1355!, 13534 *13538 136 *13538 136 136 13618 136 136 *13534 136 9001 Preferred 100 13514 Mar 26 138 Jan 4 131 Mar 142 Apr19714 19714 *196 198 •196 198 *196 198 0197 200 '197 200 100'American Snuff 100 19312 Mar 26 206 Feb 1 141 Jau 210 Dar•110 ____*110 110 110 *110 ____ 110 110 '110 111 301 Preferred 100 108 Feb 13 112 Jan 24 100 Oct 120 June
663 6739 6614 67 6478 6614 6534 68 6814 6934 6814 6912 26,400,Amer Steel Foundries_No par 62 Mar 26 7978 Feb 4 5018 June 7033 Jan
111 111
80 80

*111 11114
78 80

1114 11118
7812 79

*111 1114
79 79

*Ill 11118
79 80

'40 Preferred "111 111,8 1001784 791 2,300,Amer Sugar Refining 100
11012 Jan 4
7112 Apr 5

114 Mar 13
94% Jan 25

109 June
55 Feb

120 Feb
9312 Nov

•1064 168
046 4812
2413 2412

*1064 10734 *10634 10714
4612 4612 46 46
25 257  • 2634 27

10634 107
46 4612
26 2614

10612 10612
.46 47
2512 2614

107 107
'4612 48
25 25

600i Preferred 
500 Am Sum Tob  

100

_l0a0r2,400; Amer Telegraph de Cable. .100

10512 Apr 8
4534 Apr 9
17 Jan 2

Ill Feb 1
61) Jan 2
3272 Mar 25

100 Feb
46 Feb
1714 Dec

11012 MB,
7352 Sept
32 Jan

217% 21978 21652 219 I 21634 21912 21838 2217 22034 22212 2218 22638 54,7001Amer Telep & Telex 100 1934 Jan 8 226% Apr 19 172 July 211 May
164 164 216313 16412 16412 166 16612 16712 *16312 167 165 165 1,100IAmerIcan Tobacco com____50 160 Mar 26 18612 Jan 28 162 June 18-112 Dee*16412 165 16314 164 I 165 167 I 16613 169 168 168 16612 167 5,000, . Common class lt 50 16014 Mar 26 188 Jar 24 152 June 184% Nov•11034 120 *11934 120 1•11934 120 11934 11934 1194 11934 *11934 120 4001 Preferred  10( 11812 Mar 11 12114 Jan 15 11534 Sep 126 APT

*140 143 141 141 140 141 *138 140 140 141I 142 142 600' Amertcan Type Founders_100 13612 Jan 5 155 Jan 31 109% Aug 14212 N •*10852 109 1010814 1087 10812 108531 10812 10812' 10814 1084 108 108 180 Preferred 100 10712 Jan 81 112 Apr 5 107 Nov 119 Mat82 82 81 81 1 8014 81 I 8012 32 I 8212 81*100 _-•104) 10218, 100 100 •100 1024 •10014 10218
83 84
102 102

6,600
200

Am Wat Wire dr El No par
1st preferred 

6714 Jan 81
97 Jan 3

94 Mar 2
104 Jan 28

52 June
98 Oct

7612 Nov
106 Apr1978 20 20 20 1934 20 1953 1938 *1912 20 1918 20 2,300 American Woolen 100 1912Mar 26 277  Jan 3 14 July 32% Nov4518 4518 *45 46 4514 457 4578 457 4558 4534 4518 4534 1,800 Preferred 100 4518 Apr 12 5838 Jan 2 39 Aug 0584 Nov1012 1012 *1058 12 *1034 12 1058 11 11 11 1112 12 1,500 Am Writing Paper ctfs.No par 1014 Mar 28 15,4 Jan 21 10,3 June 1913 Feb*4018 42 *407 4113 *4014 42 404 4012 *393  4014 40 4014 1,000 Preferred certificate.,. ._100 40 Apr 19 46 Mar 2 34 June 5334 Oct3612 3612 35 3612 3518 3613, 38 3614 364 367 3512 3614 5,400 Amer Zinc, Lead dr drnelt___25 303* Mar '26 4914 Mar 18 6% Jar 57 Oct*92 98 96 96 *96 9913' 99 9938 98 98 *97 99 1,100 Preferred 25 98 Apr 15 1114 Mar Ill 40 inn 11778 Oct141 14234 13713 14039 13553 13818' 13812 1413* 13958 14214 13778 14038 349,300 Anaconda Copper MinIng_50 11514 Jan 15 17478 Star 21 54 Jan 12012 DUO*5613 58 564 5639 56 5614! .56 57 5613 5612 5658 5658 1.400 Anchor Cap No par 5118 Mar 26 824  Fee 21 48 Dee 54% Dee11814 11814 *11712 119 11713 11713 *11518 117 *11514 119 11538 115% 300 Preferred No par 11114 Mar 25 121 Mar 1 10614 Dec Ill Dee5134 53%

3978 40
*11412 115

5118 5234
39 3978

*11412 115

5038 527
33 3813

*11413 11434

5213 5414
3739 39
11434 11434

534 5433
38 384

*11412 115 *11412

52 5334
237 3734

115

58.700
1,700

20

Andes Copper Mining_ No par
Archer, Datil& MIcrld_No par

Preferred 100

48 Jan..31
3614 Mar.26
114 Jan 4

6832 Mar 1
4912 Mar 4
115 Jan 11.

364 Nov
5514 Feb
112 Oct

56 Nov
11278 Nor
11512 Mar*90 91

13% 14,4
7 714
78 78
2534 2,534
26 2614
*96 100

904 9018
134 1414
74 712
78% 7838
2512 26
2512 2512

396 100 1

90 90
1353 137
74 7,2

*78 7814
2514 2514
*25 2613

8912 90
133  1334
7% 7%

777 777
25 253
*25 2618
*96 100

.89 90
1314 14
713 7%
78 78
2534 2,533
2614 2612
*96 100

8812 8978
1812 13,8
74 71 1
7712 7712
26 26
*2412 2634
*96 100  

800
12,200
15,900

800
1.800
500

Armour dr Co (Del) Ore!... .100
Armour of Illinois class A___25Class B 25

Preferred 100
Arnold Constable Corp_ No par
Antonin Corn No par

Preferred 100

8512 Mar 26
1218 Mar 25
612 Mar 26
7512 Mar 26
2,5 Mar 25
2412 Apr 12
97 Apr 5

95 Jan 30
1818 Jan 2
104 Jan 2
86 Jan 24
40% Jan 2
30 Feb 5
190 Jan 4

86% Jan
1112 Jan
6% Jan
6718 Jan
354 July
2814 Dec
99 Deo

971 :June
2312 Sept
1312 May
9112 June
5154 All'
41% Mar

114 mar

• 1114 sa asnon Primo; no Woo on We day. • Ez-(11vIdos6. Eg-r111111.3.
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2593

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
April 13.

$ per share
2818 2814
5334 54

.10012 102
46 4714
*49 50
*5513 57
57 58%

*11512 116
91 91

•101 10412
*1238 1312
6% 7
35 37
*62 65
31 3134
41% 41%
*45 454
*251 256
•120 122

April 15. April 16.
111onday, Tuesday,

$ per share
*2814 28%
52% 5334

*10012 103
*43 4714
4912 4974
*5512 57
5733 5812

•114 115
90 9012
10118 10312
*1258 1312
6% 714
37 4012
*62 65
3114 32
4113 42
*44 4518
248 25512
*12014 122

*10814 10812 *10814 10812
*29 2934 *29 2934
*92 953 *92 9534
*17 18 1713 1712
4414 4514 4414 453
*44 46 *43 48
*90 95 *90 95

•104 105 *104 105
' 2234 2314 2318 231;
90 908 90 9234
1334 1378 1378 14
*81 82 *8112 8134
8233 8233 8112 8218
10912 11058 10914 1113

*118 119 11834 11814
57 57 56 56%

*10812 *1081. ____
103 103 104 104
.80 8012 x80 8012
*ay 612 628 724
*45 49 *45 50
184 184 18112 1825
•1013 12 *1014 1218

4314 44
*4 412
*712 8
56 56

•110 135
*305 325
173 174
39 3912

•1184 11934
4612 4634
3312 34%
4318 44%

•11414 ----
•109 115
•30 32
103 103
29612 29412
6312 64

•10612 10712
*112 115
8% 0
634 7
33 33

15413 166
11113 112
118 118%
*7412 75
*27 30
212 234

12534 12534
4713 48%
8278 83
394 3912

*420 435
*115 135
*39 3912
48 49
11112 11112
174 18

*70 72
98% 994
2158 2414
*55 70
5912 5912

42% 4313
*4 412
*618 7

555 5714
*110 125
*305 325
•170 173
3918 394

•11834 11914
46 4714
3413 3674
4318 4513

•1141s
•109 116
*3012 31
*10034 1031
295 295
62% 6314
10612 10613
•112 115

8% 8%
614 7
32 3318

Wednesday, iThursday. Friday.
April 17. April 18. Aprit 19.

Sales STOCK
for NEW YORK STOCK
the EXCHANGE

Week.

PER SNARE PER SHARI
Range Since Jan. 1. 11 Rollo for Preview

On basis of 100-share lots Year 1928

$ per share $ per share 1$ per share i$ per share Shares Indus. & Miscel. (Con.) Par
2823 2812 *2814 2834 2854 28781 28 2814 1,800 Art Metal Construction__ 10

45 45 *45 4714 45 46 46 46 180 Associated Oil 25

5238 535 5358 5513 55 5534 5414 547 9,600 Assoc Dry Goods No
*101 10234 *10012 102 1*10012 102 10012 10012 100 First preferred 

1p0a0r

4718 4818 4712 50 5014 537 54 5534 14,900 Atl 0 & W I S 13 Line_No par
*5512 57 56 56 5634 5712 *57 58 1,000 Preferred 100
5758 5818 5733 61 6014 6114 5934 6078 235.400 Atlantic Refining 25
114 114 115 115 115 115 1.'11512 116 310, Preferred 100
9013 9012 9014 92 92 92141 9312 9634 2,600 Atlas Powder No par
104 104 103 103 *101 103 , 102 102 701 Preferred - 100
*1238 1313 *1253 1313 *1258 1312 *1258 1312   .Atlas Tack No par
634 67 634 74 612 612 *6 7 8,000t Austin. Nichols & Co_No par
39 39 *38 40 *38 39 1 .32 34 2,100i Preferred non-votIng____100
*62 65 *83 65 *63 65 1 *63 6412   Austrian Credit Anstalt 
31 31 3014 33 3134 3233 311 32 10,800 Autosales Corp
*41 42 4012 41 *4013 41 *4013 41 800 Preferred 

No par8 

45 45 4434 45 4412 45 *4412 46 600 Autostr Sat Razor "A" No par
246 24913 251 25212 247 247 *247 256 1,300 Baldwin Locomotive Wks_100
120 122 i 12012 12113 12134 12134 *12112 122 70 Preferred 100

*10814 1084 10814 10814 *10814 10812' 10814 1094 2201Bamberger (L) & Co pref _1001

2*171 20 *1712 20 *1734 20 *1734 20 100; Barnett Leather 

*29 2933 •29 295 *29 2933 *29 2933   Barker Brothers No 1pcittor
*92 953 92 92 .92 953  *92 953 100 Preferred 

No p437  4434 43% 4514 4412 4538 44 4514 83,700' Bariasdall Corp class A 2a5r
434 431s *44 46 *44 46 *44 46 200 Class B 25
*90 945 *91 95 91 91 .9178 9433 200 Bayuk Cigars, Inc No pad
*104 105 *104 105 104 104 105 105 30 First preferred 100

2233 23 2218 23 23 2314 2318 2333 7,200 Beacon 011 No Par
9014 9012 9112 92 93 9538 93 9434 10,800 Beech Nut Packing 20
1334 147 1414 1512 157s 1734 16 167 15,300 Belding Ilem'way Co__No par
8114 8138 81 81 81 81 *8034 8112 600 Belgian Nat Rys part pref.....,.
8038 8112 8114 8278 823 8418 83 84 4,500 Best & Co N
10912 11118 11014 11178 11212 11578 11233 11614 343,800 Bethlehem Steel 

CorP__o par 

11814 11812 11758 11858 11834 11912 11833 11878 2,000 Beth Steel Corn Pf (7%)_100
*53 55 53 55 .53 5512 5312 54 1,400 ,Bloomingdale Bros____No par

*10812 11012 *10812 11012 *10812 .--- •10812  1 Preferred 100
104 104 *104 10534.10514 110 10512 106 380 Blumenthal & Co pref 100
82 85 83 84% 844 844 8412 8412 1,700 Bon Anti class A 

18112 183 18212 18514 18514 187 185 18633 8,200 Borden Co 

Noppmaar,

50

*613 7 *638 7 *638 613 612 74 900 Booth Fisheries 
545 50 *45 51 *4558 50 4858 5112 80(1 1st preferred 

1014 1014 *1012 12 *10 12 *10 12 100 Botany Cons Nfills clam A_50
4212 4313 43 4334 44 447 4312 448 40,500'Briggs Manufacturing_No par1
4 4 *334 4 358 4 333 4 1,000 British Empire Steel 100
*614 714 *618 713 *64 714 *64 714  1 2d preferred 1001
55 56 55 58 5638 584 5612 5734 28,600 Brockway Mot Tr____No par*107 125 .107 125 *107 135 *110 125    100

*300 325 *300 325 *305 325 *305 325   Brooklyn Edison Inc 100•170 173 173 17414 175 17634 176 176 1.700 Bklyn Union Gas No Par40 40 40 4018 41 42 4312 44 1,700 Brown Shoe Inc No 133ar
*11834 11914 *11834 11912 •11834 1194 *11834 11912  1 Preferred  

00

4558 46 46 4612 464 4734 45% 4812 2,800 Bruns-Balke-Collander_No Par354 354 .35 3614 35 3538 3418 3414 7,400 Bucyrus-Erie Co 10435 4412 4312 4334 *4333 4414 433 4412 6,400 Preferred 10
•11418  *10414 __ *11418 ____ •11418 1 Preferred (7) 100
109 10 *109 112 *109 111 .109 111 100 Burns Bros new clAcomNo par
30 3018 30 30 3013 3012 .2978 31 1,200 New class B corn _,_No par

*100 10334 100 100 *10034 1034 1004 10018 30 Preferred 1002893 290 2904 29014 *288 290 290 291 1,200 Burroughs Add Mach_No par
63 63 6034 63 61 63 *621* 64 4,600 Bush Terminal No par10712 10812 *10713 109 106 106 10413 10518 200 Debenture 100

•112 115 *112 114 *112 115 *112 115   Bush Term Bldg. pref__ _100
*812 9 838 813 812 833 812 812 4,100 Butte & Superior Mining_10
63s 61 63* 714 712 8 73 8 1 9,200 Butte Copper & Zinc 5
323  327 3214 33 327 327 32 3218 1,900 Butterick Co 100

*154 155 154 15534 154 160
•11014 115 *11014 115 *11014 113
11434 11434 *115 116 11512 117
74 7433 744 7414 7412 7518
•27 34 30 30 *27 30
*212 21 212 212 212 238
12212 125 12133 124 12133 12514
4618 41 4413 4618 45 4714
8134 8273 S2 83 8234 85
3912 3912 39 3918 3812 3812
405 405 390 410 405 408
•115 135 *115 130 *122 127

3912 3912 *36 39 383 383
4733 4834 474 4833
111 III *110 11113
1712 1734 1612 1734

*70 7312 70 70
9818 9912 9612 98
25 2574 227  248
.55 74 55 55
.5912 61 6014 604

-

4713 4838 4734 4812
*110 11112 *110 11122
17 18 1714 177

•70 7312
9614 98%
2113 2112
*55 70
*5934 61

84 85 84't -8.5.13 85 16-1-2 -853* -1;1-3;873*
*30 31 30 31 *30 31 3078 3078 3038 31
*5012 51 4913 51 507 51 504 508 5118 523*
3212 33 33 3314 33 3312 *33 3312 33 33
*4112 42 42 42 42 42 4112 4112 42 4218
5418 5312 54 54% 54 5434 54 565 563* 57
103 103 1003  10134 9814 103 10112 10233 10112 103
*100 110 109 100 *9934 *9934 110 *9934 105
0034 9212 8814 917 8734 92 917  9414 9214 924
5114 5114 x4953 49% 4958 4933 4933 4933 *4958 5134
21 21 2034 2114 2034 21 21 2114 2118 2112
*62 6212 *62 6213 62 6212 62 8212 6214 621*
*112 115 111 112 110 110 110 110 *10714 11513
•13014 13013 *130 13012 130 13012 130 130 130 13078
5734 59 5714 5758 5714 5712 5634 5713 56 59
98 98 9712 98 99 99 98 99 99 09
6312 65 6312 6421 6313 6413 8412 11412 6512 57

*129 13312 131 131 *129 13134 31314 13134 132 135
13913 1391 •13712 140 *13712 140 140 140 14212 143
10518 10518 *104 105 104 104 *1044 10413 104 12105
68 68, 47 6834 67 683* 8814 7118 7012 7278

494 504 483* 49 4812 49 483  501s 4913 502s
*25 2513 *2434 2513 *245  25 *25 2512 2434 2434
*2534 26 *2534 2578' 2534 253* 4.2533 26 2512 2534
*97 9773 97 07 9614 983* •9613 9812
163 16334 161 16212 161 162 163 163 16214 16214
.84 10414 *88 10414 .10212 104% *10212 10414 *10212 10414
.9312 94 *9312 04 *934 97 .9312 9712 :496314 4904%
*46 41) *48 4912 46 46 46 46 
290 291 286 287 28512 286 288 299 2993 30914
12814 12934 1284 130 128 128 126 130 131 13378
69 69 *69 7134 69 69 70 70 6978 70
2518 2533 245 2513 2458 25 2434 263* 2512 2914
78 78 *77 79 7612 77 *7612 79 7638 763
•78 1 *4 1 *78 I *78 1 .78

*85 87 85 85 88 8518 *854 3614 *8512 87
92 92 9312 9312 9214 9313 9218 03 *92 924
2538 20 20 27 2614 2678 2612 27 264 267
10314 10134 163 104 10114 10338 10214 105 10538 10673
9914 993* 904 9914 9918 9914 99 993* 994 994

15812 16212 159 16238 16,7001Byers & Co (A M)._--No Par
•11014 115 *11014 115 2201 Preferred 100
11434 11534 115 116 1,500.By-Products Coke__No par
7414 754 7414 747 3,000,California Packing_ _No par
*27 30 •27 30 10 California Petroleum 25

213 2% 233 233 3,500 Callahan Zinc-Lead 10
125 12618 123 126 7.200 Calumet & Arizona Mining, 10
4633 4718 4538 4714 44,700 Calumet & Hecht 25
84% 8638 86 87 25,900 Canada Dry Ginger Ale No par

415 429 *400 430 2.100 Case Thresh Machine_i_V_o
_1003812 3812 38 3818 2,200 Cannon Mills  par

12834 130 *122 132 100 Preferred 100
3818 39 *38 3838 1,200 Central Aguirre Asso. _No Par

4714 4734 36,300 Central Alloy Steel___No par
110 110 130 Preferred 100
•I7 18 1.600 Century Ribbon Nfills_No par

70 70 •70 7312 40 Preferred 100
994 997 9812 9913 18,000 Cerro de Pasco Copper_No par
2012 2114 2033 24 14,900 Certain-Teed Products_No par
•55 70 *55 70 200 7% preferred 100
60 62 61 63 1,600 Certo Corp 

Chandler Cleveland Mot.NN',Vv0000ppppaaaarrr
Certificates 

Preferred 

---- ---- -1-7-.1)5; Chesapeake Corp IVY: g
313* 3112 1,900 Chicago Pneuatat Tool No pa

No pa

51 5214 4,700 Preferred 
324 33 680 Chicago Yellow Cab No pa
4112 42 900 Chickasha Cotton Oil 10
5614 5733 25,000 Childs Co No Pa
10112 10112 8,800 Chile Copper  2
•9933 110 40 Christie-Brown tem etisNo pa
92 953* 384,300 Chrysler Corp No pa

*4912 514200 CiNty es Stor class A No pa
2078 

21% 5,30 
Now  No Pa

x61 6112 1,200,Cluett Peabody & CoNo pa
•10714 11512 80 Preferred 100
1307  13178 5,200 Coca Cola Co No pa
5734 62 14,200 Collins & Alkman No pa
•97 98 9001 Preferred non-voting. ._100
6634 6734 8.800 Colorado Fuel & Iron 100
133 1384 8,000 Columbian Carbon v t eNo pa

900,Colum Gas & Elety___No pa
•15234 icii- 5001 Preferred 100
7012 7214 166.400 Columbia Graphophone 
49 4912 21.000'Commercial Credit_ __Na par

2558 2558 140 Preferred B 
.3 1101 Preferred 25

25
.9613 9813 110, 1st preferred (834 %)._ _100
162 1624 3,200 Comm Invest Trust___No par

*10212 104147% 100
•9314 04   Prefe

p
rr
re
ed
ferroeclo
 100

.46 4912 400 Warrants 100
309 311 12,400 Commercial Solvents__No par
131 13413 12.400 Commonwealth Power_No par
•6918 7112 800 Conde Nast Publics. .No par
25 2534 33,000 Congoleum-Nalrn Ine_No Dar
7712 79 700 Congress Cigar No par
*78 1   Conley 'Fin Foil stDd_No par
8558 86 700 Consolidated Cigar___No Par
92 92 210 Prior pref 100
263s 2612 11,800 Consul Film Ind Pref--Ara par1054 10738 112,600 Consolidated Gas (NY) No Par
9914 9914 4.600 Preferred No par

Lowest I Highest

per share I $ per share
2734 Mar 28 3078 Feb 4
50 Mar 26 7034 Jan 10
100 Apr 4 107 Jan 15
43 Feb 11 4714 Apr 5
3218 Feb 16 5534 Apr 19
4534 Feb 11 58 Apr 2
5312 Jan 29 68 Jan 2
114 Apr 16 1172 Jan 11
90 Apr 15 115 Jan 2
100 Mar 13 10612 Jan 14
104 Feb 25 1512 Jan 3
534 Apr S 10 Jan 11
32 Mar 14 4218 Jan 14
59 Apr 1 65 Jan 8
2218 Feb 15 3538 Apr 8
3614 Mar 4 437s Jan 23
4314 Jan 10 50 Jan '1 1
225 Mar 2 271 Mar 22
11534 Jan 4 125 Apr 3

10814 Jan 2
2812 Jan 14
89% Jan 19
17 Mar 14
3818 Feb IS
38 Feb 16
91 Apr 18
104 Feb 8
20 Feb 7
8134 Mar 26
1118 Feb 13
81 Jan 29
7534 Mar 26
8218 Jan 31
11634 Mar 27
4214 Jan 21
10812 Apr 1
97 Feb 15
7812 Mar 25
6 Mar 26
45 Apr 10
17413 Jan 8
1014 Apr 12

11013 Feb 1
3334 Jan 23
97 Jan 28
2914 Jan 15
46% Jan 3
49 Feb 2
11334 Jan 25
1064 Jan 29
2812 Jan 8
101 Jan 12
1734 Apr 18
844 Jan 3
9312 Jan 3
11614 Apr 19
123 Jan 11
6178 Apr 5
111 Jan 16
118 Jan 2
8912 Jan 12
1134 Jan 2
6334 Jan 18
20334 Feb 5
1512 Feb 11

Lowelq Hiyhese

3314 Mar 26 6318 Jan 3
333 Apr 18 878 Jan 28,
534 Jan 14 1313 Jan 28
51 Mar 27 7378 Jan 2
121 Feb 16 145 Jan 2
300 Jan 2 340 Jan 5
170 Apr 9 20012 Jan 28
384 Apr 4 47 Jan 2
117 Feb 7 11913 Feb 18
42 Mar 26 5514 Jan 18
3238 Mar 28 4234 Jan 5
4158 Mar 2(3 50 Feb 5
112 Jan 3 11612 Feb 18
109 Apr 16 127 Jan 11
30 Apr 16 39 Jan 14
100 Apr 12 10514 Jan 7
234 Jan 16 29712 Apr 12
603 Apr 17 8918 Feb 2
10412 Apr 19 111012Mar 2
110 Mar 22 11813 Feb 19
84 Apr 17 123* Jan 4
618 Apr 9 94 Jan 3
29 Mar 27 41 Jan 2

134 Mar 26 19278 Jan 2
105 Apr 3 12958 Jan 26
10414 Mar 26 1293  Jan 25
7218 Mar 26 8133 Feb 27
2634 Mar 2 30 Apr 3
212 Apr 10 4 Jan 22

12114 Jan 7 14258Mar 1
4218 Mar 26 617 Mar 1
78 Jan 4 8934 Mar 19
38 Mar 25 4813 Jan 3
390 Apr 16 5(09 Jan 2
122 Apr 4 133 Apr 18
31lMar26 484 Jan 30
4013 Mar 26 5212 Feb 1
1058  Apr 2 11212 Jan 28
13 Mar 26 2012 Jan 2
71) Apr 16 82 Jan 17
9614 Apr 17 120 Mar 1
1612 Apr 10 2833 Jan 2
4713 Apr 12 8112 Yap 11
564 Mar 28 9214 Jan 31
20 Jan 24 23 Jan 11
2213 Jan 11 22% Jan 18

36 Mar 7 41 Jan 29
37 Jan 9 40 Jan 14
7812 Mar 26 90 Apr 8
2814 Mar 26 357k Jan 25
4818 Mar 27 5814 Jan 11
3058 Mar 28 36 Jan 7
4012 Apr 2 50 Jan 2
4478 Mar 26 4012 Jan 2
711  Jan 8 I2712Mar 21
100 Apr 15 115 Feb 4
8934 Mar 26 135 Jan 2
4912 Feb 25 52 Jan 2
2012Mar 26 27 Feb 4
61 Apr 19 728 Jan 3
110 Mar 27 119 Jan 3
1231.4 Mar 26 140 Fob 5
50 Jan 4 7214 Mar 14
93 Jan 3 10312 Feb 6
59 Mar 28 7812 Mar 8
12114 Mar 26 1547  Feb 4
13334 Mar 26 180 Jan 31
1034 /tier 21 10778 Jan II
6418 Mar 26 8834 Jan 91

43 Mar 26
244 Jan 2
25 Jan 21
9518 Apr 1
13112 Jan 2
10114 Mar 27
93 Mar 15
2714 Jan 7

22514 Feb 18
10714 Jan 7
69 Apr 11
2212 Mar 2.6
78 Mar 26
34 Apr 6

81 Mar 26
9012 Mar 27
25 Mar 28
9512Mar 26
9813 Jan 2

62% Jan 2
28 Jan 9
2712 Jan 30
10534 Jan 24
195 Feb 4
109 Feb 5
99 Jan 28
6278 Feb 4
311 Apr 19
1434 Mar 16
93 Jan 19
35% Jan 28
92% Feb 6
14 Feb 7

9614 Jan 2
96 Jan 7
287s J14116
11812 Jan 26
10038 Mar 25

$ per share
254 Jan
4014 June
9912 Aug
3712 Feb
3718 Feb
38 Feb
50 Nov
11412 Sept
63 Jar
102 July
814 Jan
438 Jan
25 July
55 Oct
612 Jan
25 Aug
43 Oct
235 June
115 Oct

10714 Nov
26% Aug
91% Dec
2312 Aug
20 June
20 Jure
98 June
10312 Dec
1214 Mar
7038 July
12 Dec
8258 Sept
5334 Jan
5178 June
11818 June
3358 July
10913 Jan
87 June
6514 Jan
54 Jan

4114 Mar
152 June
8% Aug

2118 Feb
118 Jan
214 Jan
4512 June
110 June
20834 Jan
139 June
44 Dec
115 Nov
2712 Feb
2412 Feb
33% Feb
11014 Mar
9313 Feb
15% Mar
9734 Feb
139 Jan
50 June
104% Aug
111 Aug
834 Aug
44 Jan
374 Dec

$ per share
3434 Apr
7513 Dec
11378 Apr
53% Sept
5978 May
6514 Oct
6612 Dec
11814 Jan
114 Dec
11012 May
1738 June
914 May
39 Jan
75 May
3434 No.
41 Nov
5212 May
285 Mar
12434 APT

1117; Jan
3514 Dec
10112 June
5212 Feb
53 Noy
5118 Nov
14012 Mar
110% Mar
2412 Dec
10114 Dee
22 Jan
9212 May
102 Oct
8833 Dec
125 Apr
50 Sent
11134 July
122 Dec
8512 Dec
1212 Nov
7218 Nov
187 Ian
23 Jan

83% Oci
912 May
12 Feb
7512 Nov
150 Nov
325 Nov
20334 Nov
5512 Apr
120 Jan
8234 Sept
48% May
5434 May
117 Apt
127 Oct
43% June
110% June
249 Dee
88 Dee
115 May
11512 June
1834 May
1214 Nov
6711 May

9012 Jan' 206% Dee
10833 Apr 118 Dec
65 Mar 122 Dec
6812 June 8233 Sept
2514 Mar 36 Sept
1114 Mar 538 Apr

89 Feb 133 Nov
2018 Jan 4738 Nov
547; Jan 8612 Mae
43 Dec 50 Sept
247 Jan 515 Nov
12012 Dec 13512 Mar
3814 Dec 3912 Dec
2818 Mar 4838 Dec
107 Jan 11134 May
11 Aug 24 Oct
77 Aug 92 May
5812 Jan 119 Nov
2318 Dec 6458 Apt
75 Nov 100 May
7012 Oct 8313 Dee
512 Feb 24 Nov

14 Mar 377; Dee

8284 July
111 Aug

8118 Jan
17312 1.)er

2978 Aug
45 Dec
37 Apr
3738 Mar
78 Dec
5434 Jan
5114 Jan

60's Dee
11112 Dec

441 Dec
90 Nov
5212 June
79 June
8912 Mar
106 June
61 Dec

21 Feb
23 Feb
23 Feb
85 June
5534 Mar
99 Jan
9238 June
618 Aug

13778 June
6214 Jan
48 Jan
22 June
67 Feb

14 Jan
7912 Jan
94% Oct
23 July

474 Aug
9714 Aug

43 Jan
5612 Oct
64 Dee
7478 Nov
131 Jan
14012 Oct
5414 June

109s Apr
124% Mar

1111, Jan
109 Jan
8412 Jan
13434 Dec
14078 Dec
1104 Jan
84% Nov

71 Nov
27 Ma
214 Dee
107 Nov
14074 Nov
109 May
9812 Ang
30% Dee
25014 Nos
1104 Dec
84 Oct
3112 Apr
8714 Dec
334 May

100 Dec
10234 Apr
2912 Sent
17014 Mar
105 Ma,

• 1.316anauted prices; no sale on tals day. t Ex-dIvidend 01 100% In oom. stook z Ex-divkIancl. 1p Ex-rights. Shillings, 0 Ex-div. and ex-rights.
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2594 New York Stock Record-Continued-Page 4
For sales during the week of stocks not recorded here. see fourth page preceding

111011 AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1.

On baste of 100-share lots

PER SHARE
Range for Presloos

Year 1928
Saturday,
Aprfi 13.

Monday,
April 15.

Tuesday,
April 16.

Wednesday,
April 17.

Thursday,
April 18.

Friday,
April 19. Lowest Highest Lowest Higheal

$ per share $ per share $ per share $ Per Share $ Per share $ per share Shares Indus. & Miscel. (Con.) Par $ per share $ per share $ per share $ per Shan
312 334 358 334 334 4 34 334 312 358 358 358 4,900 Consolidated Textile_No par 313 Mar 26 633 Jan 15 214 Aug 612 Del
1738 18 17 174 1634 1718 1634 1758 16 1612 1512 1578 5,000 Container Corp A vot__No par 1512 Apr 19 2312 Jan 9 20 Nov 36 Ain
878 878 812 878 838 878 813 852 8 812 758 8 6,100 Class B voting No par 758 Apr 19 1112 Jan 2 934 Oct 1914 Api
674 6812 6812 72 7012 72 71 7513 7318 7513 7234 7438 47.200 Continental Baking cl ANo par 474 Jan 8 7512 Apr 17 264 Apr 5312 Jar
1014 1053 1058 1134 11 1134 1114 1214 1138 124 1112 1134 118,000 Class B No par 818 Jan 8 1334 Jan 17 334 Apr 938 De(
927 9278 93 9438 9434 96 9512 96 95 9612 95 95 5,300 Preferred 100 884 Jan 2 07 Jan 16 73 Apr 9612 Jar

7418 75 7234 7438 7253 7434 7578 77 7614 78 7553 *7714 97,300 Continental Can Inc...No par 60 Jan 19 8018 Mar 22 53 Dee 1287. Sept
*125 12518 *125 12514 *125 12514 125 125 125 12514 *125 12514 130 Preferred 100 12434 Jan 7 126 Feb 14 123 Jan 128 Mat

*8212 8312 *8212 83 *82 8234 83 8413 8312 8312 8312 83'z 3.000 Continental Ins 10 79 Mar 26 9412 Jan 14 75 Feb 947 Ma3
2018 2012 21913 1978 1912 1978 194 2014 20 2014 194 2018 25,500 Continental Motors___No par 1718 Mar 26 2838 Jan 21 10 Mar 2012 Not
8834 898 88 8914 8778 89 88 89 88 8912 8912 92 39,100 Corn Products RefInIng_25 6858 Feb 8 92 Apr 19 6438 Jan 94 Not
14112 14113 *14112 142 14113 14113 14134 14134 14134 14134 14134 14134 410 Preferred 100 14114 Feb 28 14434 Jan 19 13812 Jan 14634 Api

5914 60 5858 5934 5858 5913 59 61 6114 6238 6012 624 21.300 Coty Inc No par 51 Mar 26 8214 Jan 28 6258 Dec 89% Not

39 3978 39 447 4612 5034 53% 5758 40 57 33 41 28,300 Crex Carpet 100 2258 Jan 10 5758 Apr 17 1212 Sept 27 Not

*9753 10034 *9758 10034 *9758 100 *9753 100 *9758 100 *974 100  Crown Will Pap let rd_No par 9758 Apr 5 10114 Jan 18 964 Jan 10514 Oct
*1934 20 *1934 2012 *20 2013 1934 201 2012 2118 2034 2034 400 Crown Zellerbach No par 20 Apr 6 2534 Jan 9 2314 Dec 2634 Not

89 8912 x88 8912 868 8712 8712 8912 90 0212 9012 0112 15,000 Crucible Steel of America_100 85 Mar 26 94 Jan 11 6914 July 93 Fet

*114 115 *114 115 .10914 115 *110 115 *110 115 *110 115  Preferred 100 109 Jan 8 11634 Feb 28 111 Dec 121 Ma/
1812 1812 1812 1812 •18 1812 18 19 20 2218 20 22 21,300 Cuba Co No par 17 Mar 27 244 Jan 3 20 Oct 287. Mal

378 38 373 4 *334 378 *334 378 *334 37s 334 34 600 Cuba Cane Sugar No par 312 Mar 7 513 Jan 3 432 July 712 Mal
1134 1134 1112 12 1034 1114 1118 114 1118 1118 1114 1114 3,500 Preferred 100 1018 Apr 10 1878 Jan 3 1334 Oct 3238 Jar

12 12 1113 1112 *1134 12 *1112 12 1134 1134 1134 1134 700 Cuban-American Sugar__-_10 1138 Feb 20 17 Jan 3 1638 Dec 2414 Ma/

6514 6512 65 654 6512 6558 6312 65 6312 64 6358 64 690 Preferred 100 61 Mar 5 95 Jan 3 9334 Dec 108 Fel

*5 512 54 512 512 57 *5 6 *5 512 *5 6 1,800 Cuban Dom'can Sug__No par 438 Apr 3 64 Jan 2 5 Nov 12 Jar

*5438 5512 MS 5633 5413 5413 *5412 5514 55 5513 5478 5514 1,000 Cudahy Packing 50 5258 Mar 26 6778 Jan 15 64 Jan 7814 Atli

14912 15034 1474 14914 14514 14612 14714 15112 148% 15178 1484 15012 13,700 Curtiss Aer & Mot Co_No par 13518 Mar 26 17313 Feb 5 6312 Feb 19234 Mat

*20714 ____ *2074 ___ - *20714 ____ 20714 20714 *210 274 *210 274 1011 Cushman's Sons No oar 20714 Apr 17 22514 Jan 15 14434 Jan 230 Oct

*122 123 122 122 *121 125 *12114 125 *1214 125 *12114 125 20 Preferred (7) 100 12013 Jan 22 130 Mar 22 114 Jan 141 Sep,

*59 6076 *5912 6012 *59 6014 6014 6014 60% 61 61 614 600 Cutler-Hammer Mfg 10 5818 Mar 26 8534 Jan 11 62 June 6513 Not

784 7818 787  7978 *76 7934 78 7814 *7734 7912 79 79 2,400 Cuyamel Fruit No par 63 Jan 3 85 Feb 5 49 July 63 Oct

5434 5638 554 5653 5434 5538 5514 557 554 5658 661s 57a 12,000 Davison Cbemical No par 49 Mar 26 13918 Jan 31 344 Feb 6834 Nol

*3712 39 •3758 39 *3838 39 3714 3714 377  3818 3818 3818 500 Debenham Securities 53 3673 Apr 5 46% Jan 24 36 Oct 4914 Api

*121 12234 *121 123 12112 12112 12212 12213 12212 12212.122 123 120 Deere & Co pref 100 116 Feb 26 128 Jan 4 11512 Feb 12634 Mai

*25014 253 25014 25014 *250 252 25014 253 *251 253 25114 25114 600 Detroit Edison 100 224 Jan 2 260 Mar 21 16613 Jan 22414 Del

*54 55 53 6312 53 53 52 53 53 53 5213 5212 1,600 Devoe & Raynolds A__No par 52 Apr 17 617  Feb 5 40 Jan 61 Api

11453 11478 *11458 __ 11458 11458 *115 ____ *115 ____ *115 ____ 20 let preferred 100 112 Jan 7 11512 Jan 15 108 Jan 120 Mai

144 144 142 143 143 143 *143 145 142 144 142 142 580 Diamond Match 100 130 Apr 2 16412 Jan 11 134% Jan 172 No,

94 914
112 113

918 94
113 113

*918 914
112 115

914 012
11434 11512

913 10
115 11734

934 10
11634 11734

6,800 Dome Mines, Ltd No par
9.500 Drug Inc No par

834 Mar 26
110 Mar 26

104 Jan 9
12618 Feb 4

8 June
80 Mar

1312 Jai
12013 Nol

64 6414 65 66 66 67 *6713 6712 674 6718 6514 66 2.000 Dunhill International...No par 64 Apr 8 92 Jan 2 6612 Jan 9958 Nol

*100 10018 *100 10013 100 10013 *100 10012.100 100,2 *100 10012 500 Duquesne Light let pref___100 494 Jan 24 100% Mar 5 9933 Oct 11612 Mu

*6 612 *6 614 6 6 614 712 7 712 712 838 3,200 Durham Hosiery Mills B-- 50 614 Jan 14 1112 Mar 4 3 Aug 812 Mai

*37 44 *37 44 *37 44 40 45 42 43 41 42 3001 Preferred 100 36 Jan 2 45 Apr 17 344 Oct 4613 Jai

170 17114 170 171 173 173 175 177 176 17734 *175 177 2,700 Eastman Kodak Co____No par 170 Apr 13 19412 Feb 2 163 Feb 19414 Jul;

12634 12634 *12634 127 *12634 127 127 127 *127 12734 *127 12734 2601 Preferred 100 126 Jan 2 128 Mar 9 12312 Aug 134 AD

6338 6312 x6218 6214 6258 6212 6218 6612 657 6814 6614 66781 18,800 Eaton Axle & Spring__No par 6014 Mar 26 7634 Feb 1 26 Jan 6818 No,

180 180 177 180 17614 177 177 178 1797  180 17878 17974 14,600 El du Pout de ,Nem 20 15534 Jan 22 19812 Feb 1

11714 1174 11714 11738 11714 11714 11714 11714 11733 11738 11714 11732 1.000 6% non-vol deb 100
 25

11534 Jan 21
957g Jan 2

119 Apr 5
11212 Jan 18

114 July
124 Jan

12112 Ma:
99 De.

Preferred 100 9312 Jan 9 100 Jan 18 87 Nov 10012 Fel

*33 34 .3212 33 *3212 33 3214 3212 33 33 *32 33 300 Eitingon &Mid No par 2912 Mar 26 3938 Jan 10 33,4 Aug 43 No'

*10112 103 101 101 *101 104 *101 104 *101 10212 *101 10212 100 Preferred 6,43% 100 98 Mar 26 113 Jan 1.9 10138 Aug 12178 No,

14718 14938 145 14713 14318 14613 146 14912 14814 149 14612 149 17,400 Electric Autolite No par 12634 Mar 26 170 Jan 28 60 June 13612 De

*11314 115 *11314 115 *11314 115 *11314 115 *11314 115 *11314 115 Preferred 100 109 Jan 2 115 Apr 2 1084 Sept11212 De

1538 1538 1458 154 15 1538 15 15 15 154 14% 15 3,500 Electric Boat No par 1212 Jan 9 1833 Mar 19 834 Aug 1732 Jun

6218 6314 6153 6278 6112 6238 6214 634 624 64 6214 644 39,800 Electric Pow & Lt No par 434 Jan 8 7018 Mar 21 2834 Jan 4938 De

10614 10614 *10638 10612 106 10618 1064 10614 10618 10614 10612 10634 900 Preferred No par 105 Apr I 10914 Feb 13 105 Dee 11018 Ma

•13214 146 *13214 146 *13214 146 *13214 146 *13214 146 1513214 146  Certificates 50% paid 12212 Jan 4 136 Feb Li 12014 Nov 12978 AP

8112 8111 *8114 82
*438 452 *44 453

8 11  8112
434 434

8134 8314 83 8338 8214 82%
5412 434 434 44I 412 412

5,900
400

Elea Storage Battery___No par
Elk Horn Coal Corp___No par

77 Mar 26
413 Mar 25

92% Feb 4
612 Jan 9

69 Felt
6 one

914 De
9 Jai

•1212 1438 •1212 1438 1212 12.2 124 1414 *12 1218 *1212 13 700 Emerson-Brant class A_No par 1058 Jan 22 221z Feb 7 514 Feb 1553 De

•72 7312 7218 724 *7112 7213 *72 721 *72 7212 7218 7218 400 Eudlcott-Johnson Corp____50 714 Apr 4 833s Jan 4 7434 Dec 85 Ap

*12312 125 *12312 125 12313 12312 *12314 121 12314 12314 12314 12314 500 Preferred 100 121 Feb 7 12414 Pet, 28 12114 Jan 1274 De

4818 49 49 49 4814 48% 4858 4914 4912 50 1 4918 4934 6,300 Engineers Public Serv_No par 47 Mar 25 6014 Jan 31 33 Feb 51 No'

1390 9218 9012 9012 *90 9212 *90 9218 90 90 1 *9058 93 200 Preferred No par 90 Jan 121 10412 Jan 31 9012 Dec 10212 Oc

347 347 344 3434 3434 35 3518 3512 354 354l
355 3534 8.400 Equitable Office lildg_No par 3114 Jan 4 3714 Mar 2 2053 Oct3334 Jul,

•5012 51
024 25

5012 5012
*24 25

5018 5012
*2412 25

5014 5014
*2413 25

5058 51%
2414 2414

x504 514
I 

*2418 2412
3,500 Eureka Vacuum Clean_No par
100 Exchange Buffet Corp_No par

4412 Feb 1
2214 Jan 15

54 Feb 28
25 Apr 2

43 Dec
1934 July

79 Jai
2458 Oc

*44 4434 54334 4413 434 4334 4413 4413 *44 4412 4334 4418 500 Fairbanks Morse No par 4312 Mar 26 5104 Jan 21 324 Jan 54 Ap

*108 110 *108 110 *108 110 *108 110 *108 110 110  I Preferred 100 1074 Feb 16 11073 Jan 9 104 Jan 11434 Ma:

*8012 82 *8012 8112 *8012 8112 81 8212
1'108

82 86 82 8312 5,000 Federal Light & Trac 15 68 8 Jan 3 8612 Jan 29 42 Jan 71 Da

1007  10672 •100 10078 100 100 *9934 10014 99 9934 99 99 160 Preferred No par 99 Apr 18 104 Feb 6 98 Jan 109 Ap

•225 250 *225 275 *225 275 *225 300 *225 300 *225 300  I Federal Mining & Smelt's _ 100 225 Apr 9 310 Feb 4 120 Apr230 De

*9813 9912
1612 1613

9912 99,2
167 17

9834 9834
17 17

9834 0834
174 174

*9812 9912
1718 1714

*9812 99,2
1712 1734

400' Preferred 100
2,000 Federal Motor Truck_ _No par

9814 Mar 27
1412 Mar 26

10034 Jan 7
2232 Feb 6

9114 Jan
1653 Aug

10212 Seri
2578 Ma:

9713 977 9514 96 96 96 9538 9612 954 96 1 96 06 2,300, Fidel Phan Fire Ins N Y_-__10 9014 Mar 26 106 Jan 2 7614 June 10712 De

*11 1234 *1058 1234 *1058 12 *1033 1234 *1038 1234 *10,8 1234  IF'ifth Ave Bus No par 1038 Mar 25 1334 Mar 2 114 Jan 1614 Ma:

*84 87 .84 8712 87 87 •84 87 *84 8718 86 86 300 Filene's Sons No par 84 Mar 26 984 Feb 25  

*10112 102 10112 102 10113 10112 102 103 10212 10212 *10112 10212 100 Preferred 100 100 Apr 9 107 Jan 23  

6314 6312 62 63 63 647 64 657 6534 6712 6634 6838 19,300 First National Storea_No par 62 Apr 18 7478 Mar 16 28 Apr 7638 De

1112 1134 1113 12 1114 1134 1112 1134 1113 1141 1114 1134 27.100 Fisk Rubber No par 107  Apr 0 2018 Jan 23 87 Aug 1734 Jal

*60 61 61 61 60 60 *59 , 60 59 59 *__- 5912 4001 list preferred stamped-100 59 Apr 18 724 Jan 14 5534 Oct 914 Jai

*61 65 •6012 65 6118 6114 *60 65 60 60 560 65 300. tat preferred cony 100 60 Apr 18 8212 Jan 25 54 Oct 9734 Jai

7114 72 7112 7312 71.78 7213 72 727 7212 7314 72 73 32,000 Flelschmann Co No par 6838 Mar 26 8438 Jan 2 65 June 8938 01

*4912 5012 49l3 50 49 49 *49 60 *49 50 1 49 49 300 Florshelm Shoe cl A No par 48 Feb 25 54 Jan 8 4914 Nov 561 No,

100 100 *100 10218 •100 10218 100 100 *100 10218 *100 10218 200 Preferred 6% 100 9714 Mar 18 1024 Jan 18 9818 Oct 100 De

*64 64314 *0214 6612 6514 6538 644 6534 64 6638 6534 66 1,800 Follansbee Bros No par 5912 Mar 26 7334 Mar 19, 56% Dec 6913 De

544 5414 *5212 55 I *52 54 I *51 5412 55 5912 5814 6312 6.900 Foundation Co No par 45 Jan 22 6312 Apr I9i 364 Oct 5711 De

8658 8712 86 8634 8534 867 8678 8813 884 9034 8914 9178 36,3004'0x Film class A No par 82 Apr 11 101 Jan 19 72 June 11958 Sep

10634 10634 *10612 110 *10612 109 10612 10612 *10612 109 1064 10658 30 Frankiln-Simon pref 100 10612 Feb 28 110 Jan 4 10613 1)ee 113 Feb

47 4734 x44% 4512 4412 4514 45 46 46 477 4514 4634 11,300 Freeport Texas Co____No par 38 Mar 26 5478 Jai/ 25 43 Oct10914 Jai

•10118 10712 *10113 105 *10112 103 10112 10138 10118 10118 *10012 102 500 Fuller Co prior pref____No par 99 Mar 26 10612 Feb 28 102 Mar 1097. Ap

23 23 23 23 23 23 23 23 23 23 22 23 1,400 Gabriel Snubber A____No par 20 Mar 25 337  Feb 5 15 Mar 2813 Jai

•1312 14 1338 1312 13 1312 13 13 13 1314 13 1358 4,900 Gardner Motor No par 1012 Mar 25 25 Jan 31 714 Jun 1738 De

8812 8938 88 8834 87 88 8712 887 8812 89% 90 914 10.900 Gen Amer Tank Car No par 8112Mar 26 102 Jan 9 6038 Feb 101 De

7014 73 734 7738 76 78 7558 7812 7534 7814 7534 764 57.200 General Asphalt 100 61 Mar 26 8114 Jan 12 68 June 9478 Ap

113 114 11334 118 117 11834 11773 11912.115 119 *112 119 3.700 Preferred 100 10412 Mar 26 12014 Jan 12 11018 June 1414 Ap

13318 1334
48 48

135 135
4812 49

•13318 135
4838 4838

*13313 13334
4812 4812

13318 13334
49 49

*13318 135
48 4812

50 General Baking Dref-_No par
2,000 General Cable No par

130 Mar 26
3711 Jan 9

140 Feb 5
61 Feb 28

132 Oct150
21 Feb

Jun
4138 No

*98 100
104 104
6812 6834

•11714 120
2324 23438
1114 1114

*81 8814
*102 115
12878 129
111 111

99 10012
*105 106
6834 7034

*11714 120
232 23534
1114 1114

v77 8112
y97 97
130 130

*108 111

99 9934
*105 106
r69 6912
*11714 120
23113 23478
1112 1114

*76 8814
*96 115
12812 129
108 119

100 100
105 1054 .3104
6818 69

*11714 120
23538 24112
1113 1114

*78 85
*9614 115
128 128

*108 111

99 100
106

69 69
11714 11714
24012 24212
1113 114
76 76
*96 115
*12812 129
*109 111

9878 100
*104 106
69 69

*11714 120
239 242
1118 1114

*7618 88
*96 114
129 129
*109 111

3,700, Class A No par
3001 Preferred 100

6,500 General Cigar Inc No par
10' Preferred 100

62,800 General Electric No par
8,900 Special 10
300 General Gas& Elea A__No par
1001 Clasa B No par
200 Pref A (8) Never
140, Prof B (7) No par

81 Jar 8
104 Apr 13
63 Jan 8
11214 Jan 5
219 Mar 26
11 Jan 3
70 Jan 7
76 Jan 3
121 Feb 20
104 Apr 2

12012 Feb 28
1074 Jan 21
74 Feb 25
122 Jan 24
26233 Feb 1
1134 Feb 4
90 Apr 3
105 Apr 3
135 Feb 14
115 Feb 15

3

56 Feb
102 Oct
5918 Nov
11414 Sept
124 Feb
11 Sept
3514 Jan
37 Jan
121 Oct
105 Oct
7418 July

884 No
107 Oe
7538 Fe
130 Ms
2214 De
12 JIM
74 No
80 No
144 Al
11473 Ma
10512 01

754
*92 110

7638
*29 110

76
*92 110
7413 7558

*92 110
7412 7538

*92 109
744 7534

*92 110  
7434 7538

'Gen Ice Cream Corp__No par
6,700 General Mills No par

7978Mar 9
74 Mar 26

110 Apr
891, Jan 18 79 Dec 844 No

*9534 97
35 8633
12434 1244
52 52
37 38
97 98

27518

*9634 07
8353 854
12434 125
514 52
3658 3814
97 987

97 97
8314 8438
12458 12438
*5112 52
374 3734
97 9858

97 97
8418 8514
12458 1247
*5134 52
3712 3778
9914 103

97 97
8412 8614
12438 12434
*5178 52
3634 3714
10258 1058

97 97
8412 86
1244 12434
5113 62
3612 3714
10318 104's

6001 Preferred 100
372.500.0eneral Motors Corp 10

2,7001 7% preferred 100
7001Gen Outdoor Adv A___No par

3.6001 Trust certificates..---No par
23,800 Gen Ry Signal No par

9512 Apr 5
7718 Mar 26
12411 Apr 8
4938 Feb 6
32 Feb 14
9312 Mar 26

100 Jan 4
9134 Mar 21
1264 Jan 2
52 Jan 2
41 Mar 12
11112 Mar 1

Feb 20

9812 Dee
7334 1)50
1234 Jan
49 Aug
2912 Aug
8414 June
4512 June

1004 De
9014 No
12712 Al
587k Ja
5238 Ja
1234 J.
82 Jr.

110
•6914 7012 69 71 7014 71 7033 7034 704 72%

11114 11272
7118 717
11112 11112

8,400 General Refractorlea-NO Par
4,500 Gillette Safety Razor Par

88 Apr 10
110 Apr 9

8612
1264 Jan 25 974 June 12333 0(

110
3978 40

11012 11114
394 40

11018 111
40 40

11014 111
40 40 *4012 41 *3934 41

-NO
3,400 Gimbel Bros No par 3778 Mar 26 4818 Jan 28 344 Mar

87 Mar
597  Jen
101

83 83
45 4534

*81 85
45 4512

*81 85
4434 4512

*8014 84
4538 4634

*8118 83%
4718 49

*8014 83's
474 48

100' Preferred 100
44,100 Glidden Co No par

8153 Mar 2
36% Jan 2

90 Jan 3
41) Apr 18 2038 Jan

Jut
37 De
105

10412 10412 104 104 *10414 105 10412 10412 10412 10434 10514 10514 240; Prior prefarred 100 10312 Jan 3 1051488ar 8 95 Jar Bel

4673 467 46 4733 46 4612 4412 464 45 4614 46 467a 16.100 Gabel (Adolf) No par 44 Jan 26 60 Feb 5 4212 Dec 6212 No

6538 6634 6418 664 637 6538 x6414 6512 654 6678 65 6638 85,400 Gold Dust Corp vi o No par 6418 Mar 26 82 Jan 19 71 Jan 14314 De
10914

884 8912
*113 11334

88 8812
*113 11334

87 88
*113 11334

8833 90
113 113

89 894
*11312 113

x8512 8714
1134 11334

16,300 Goodrich Co (B P) No par
300 Preferred 100

8358Mar 26
113 Jan 9

10534 Jan 2
11518 Feb 25

6818 June
10912 Feb

DI
11538 Ma

134 13612 13214 13412 130 13212 1324 13438 13278 13012 130 134 55.100 Goodyear T & Hub---NO par 112 Feb 21 15413M5,r 18
28

454 June 140 De
105

*10312 10334 10312 10312 *1034 104 *10312 104 10334 104 104 104 1,200 let preferred No par
ligal

10134 Mar 27 10478 Fab 9212 Mar DI

11

0114 and asked; prams 30 sales on this day. s Ex-olividend. g ira-rhchts.
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New York Stock Record—Continued—Page 5 2595
For sales during the week of stocks not recorded here, see fifth page preceding. •

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On Oasis of 100-share lots

PER SHARE
Range for Previous

Year 1928
Saturday.
April 13.

Monday,
April 15.

Tuesday,
April 16.

Wednesday,
April 17.

Thursday,
April 18.

Friday,
April 19. Lowest Highest Lowest Highest

$ per share $ per share $ Per share $ per share $ per share $ per share Shares Indus. & MIscel. (Con.) Par $ per share $ per share $ pet share$ Per share
*5814 59 *58 59 5712 5734 58 5878 5818 5534 58 58 1,500 Gotham Silk Hoslery_No par 5138 Mar 26 557 Apr 17  

166 T.5404 99 ;oiis 9753 ;6434 948 ;5134 977 *9424 977  
New No par
Preferred new 100

5312 Mar 26 7412 Jan 23
1)7 Mar 28 10114 Jan 5

70 Dec
100 Dec

93 Apr
130 Apr

*99 105 •97 105 *95 105 100 100 '395 9912 9912 100 40 Preferred ex-warrants_  100 97 Jan 11 100 Jan 12 95 Dec 112 May
*712 8 713 712 714 714 712 712 *8 812 8 8 500 Gould Coupler A No par 7 Feb 18 10 Jan 9 67 Dec 1238 Feb
42 42 4I3* 4178 4018 4114 4012 41 3712 41 36 3713 43,300 Graham-Palge Motors_No par 36 Apr 19 54 Jan 2 1634 Feb 6114 Sept
3712 3712 38 38 37 37 *37 38 3518 37 35 36 2.000 Certificates No par 35 Apr 19 4912 Jan 11 2612 June 56 Sept
9118 92 8812 9114 8112 87 84 87 8512 868 834 85 28.800,Granby Cons M Sm & Pr_100 81 Mar 26 102h Mar 20 3918 Feb 93 Dec
8678 8672 8612 8612 851/4 853* 8518 8518 *8612 86h 8634 88 2,400.Grand Stores 100 7734 Jan 30 9612 Mar 18 6514 June 9478 Oct
2234 2234 *2212 23 23 23 2314 2412 2414 2718 2634 27 3.400 Grand Union Co No par 2018 Mar 26 327  Jan 2 2634 July 417 Oct
4418 4418 134312 4412
1148  11434 13115 117

4412 45
115 115

4518 4512
11514 11634

4612 4714
116 116

47 473,3
11618 11834

2.1001 Preferred No par
2.700 Grant (W T) No par

41 Mar 26 543 Jan 4
11412 Apr 12 14438 Feb 5

4612 Aug
11134 Dec

6238 Oct
12512 Sept

31 3l3 3012 31 3018 304 3012 304 3032 30h 3038 3034 16,700 Gt Nor Iron Ore Prop_No par 275 Jan 7 398 Feb 1 1914 June 333s Oat
3812 39 1 384 3914 38 384 371 3838 3734 38 3712 37% 7,000 Great Western Sugar No par 3234 Mar 26 44 Jan 25 31 Jan 3812 Dec

*11312 11434 11434 115 115 115 *11312 11614 *11312 11614 •11312 11614 1001 Preferred 100 11338 Apr 9 11912 Feb 1 11212 Feb 120 Jan
162 16334 15714 15912 15571/4 159 160 16238 161 16214 15712 16014 17,800 Greene Cananea Copper_ _100 15238 Mar 26 1975, Mar 20 8938 June 17714 Dec
•4 4141 4 4 *312 334 133h 4 *33* 4 •3h 4 600 Guantanamo Sugar__ __No par 334 Mar 27 512 Jan 3 434 Dec 932 Jan

1351 65 1 *50 65 *50 64 *50 64 50 55 •50 64 201 Preferred 100 50 Apr 12 90 Jan 2 90 July 107 Jan
6478 6474 644 6412 6418 6412 64 64 64 6412 6414 65 2,400 Gulf States Steel 100 614 Apr 2 79 Mar 5 51 Jan 7374 Sept

*10112 104 104 104 *10112 104 104 104 *104 109 *104 109 30 Preferred 100 103 Apr 5 109 Feb 14 10338 Nov 110 Apr
*27 27h
*28 31

*27 273*
28 28

*27 2738
•28 31,

*27 273*
*28 31

*27 273*
*27 28

.27 27%  
1327 28 10

Hackensack Water 25
Preferred  25

25 Jan 7
27 Feb 18

29 Feb 28
31 Mar 8

23 Jan
23 Jan

30 Jai
30 Dee

4,27 2734 1327 273 •27 2734 27 27 2734 28 *27 28 80 Preferred A  25 26 Jan 31 29 Jan 14 2512 Jan 29 June
43h 44 4238 4314 4212 4312 4234 4314 43 438 4238 4314 16.400 Hahn Dept Stores No par 42 Apr 9 55 Jan 10  
10038 10058 10012 101 10014 10012 100 100 9934 10012 10012 10013 2,700 Preferred 100 98 Mar 26 115 Jan 31  
*103 •I03 103 103 *103 *10312 *10342 40 Hamilton Watch pref 100 1005 Feb 15 105h Jan 8 99 Aug 104 Apr
94 94 *94 94 9478 95

____
9414 9414 *94 95 94 94 240 Hanna 1st pref class A 100 91 Jan 14 9934 Jan 23 59 May 97 Noy

*5812 6034 *5812 6034 *5912 6034 •59 6034 •____ 60 • 60  Harbison-Walk Refrac_No par 54 Jan 3 6034 Mar 22 54 Dec 5712 Oct
'112 _ •112 •112 •112 *112

_
Preferred 100 112 Jan 14 1184 Jan 29 110 June 120 Jan

2538 25:1/4
2678 2678

•2412 2512
27 2818

*24 25
2614 27

25 2514
2612 27

*2412 2514
2634 2634

"2412 1514
2612 268

500
2,500

Hartman Corp class A_No par
Class B No par

2418 Apr 5
2338 Mar 26

27 Jan 2
393 Jan 2

2312 Aug
163* Aug

2748 reb
37' Dec

654 658 6512 6618 65 6612 *6412 6534 136412 6534 •6412 6534 2,300 Hawaiian Pineapple  20 60 Feb 19 5612 Apr 16 61 Dec 68 Nov
41106 110 10105 116 *105 115 *105 115 *10514 114h *106 112  Heinle (0 W) 25 104 Mar 15 118 Jan 29 105 Dec 120 Oct
773 784 76 773 76 73 7934 8234 8278 85 80 82 19,600 Hershey Chocolate-___No par 64 Feb 16 85 Apr 18 303* Jan 7212 Dec
874 8834 8638 87 86h 8712 8712 91 90 9112 8878 90 16,000 Preferred No pa 80 Feb 16 9112 Apr 18 7014 Feb 89 NOT
1054 10518 1054 10514 13105 10614 10618 10618 *105 1054 •105 10534 300 Prior preferred 100 104 Jan 4 10618 Apr 17 10014 Aug 105 Apr
18 13 •17 18 *1612 18 17 17 1712 174 *1612 1712 401) Hoe (R.) & CO No pa 17 Mar 26 2178 Mar 5 1514 Sept 397s Jan

4212 4212 4212 4212 40 42 4038 4112 4112 4178 418 414 2,700 Holland Furnace No pa 40 Apr 16 51 Mar 9 4018 Dec 4934 Oct
4,1612 1814 18 1818 *1612 1712 1634 17 1317 18. 174 1712 600 Hollander as Son (A) _No pa 15h Mar 26 22 Jan 2 18 Dec 3678 Apr
73 73 7378 7338 1373 737 73 733 1373 7338 z7338 7338 600 Homestake Mining 100 7214 Feb 21 76 Jan 3 67 Jan 80 Nov
•68 70 63 68 *68 6934 63 6934 68 6812 69 69 1,500 Househ Prod Inc No pa 6512 Mar 26 794 Jan 7 6418 Feb 84 Oct
1014 103 100 103 9934 10114 10014 102h 10012 103 10112 10472 71,100 Houston 01102 Tex tern ctis 10 8018 Mar 7 109 Apr 2 79 Dec 167 Apr

70 70 6912 72 68 6914 6914 7072 7012 7112 70 718 19.200 Howe Sound No par 6614 Jan 8 824 Mar 21 401  Feb 7334 Nov
8032 8734 8614 8712 864 8878 8813 8938 8814 8934 8818 89s 52.400 Hudson Motor Car__ ..No par 7118 Feb 15 9312 Mar 15 75 Jan 9978 Mar
59 6012 756 58 564 5738 5612 578 5618 57 5512 5612 36,700 Hupp Motor Car Corp____10 55314 Apr 10 82 Jan 28 29 Jan 84 Nov
35 3578 235 3534 35 3514 3438 3534 3518 3612 3634 3838 131,800 Independent 011.4 Gae_No par 30 Jan 31 38h Apr 19 2134 Feb 381/4 Nov
2012 2012 •2012 2112 2012 2012 *2012 2138 21 21 •21 21121 400 Indian Nlotocycle No par 2018 Jan 31 3212 Jan 2 20 Oct70 Apr

•____ 89 89 89 89 89  Preferred 100 89 Mar 6 9534 Feb 5 93 Nov 115 Apr
4912 5078 49 51 4912 5094 4912 503* 4918 5014 4612 4938, 99.600 Indian Refining 10 29 Jan 8 5238 Apr 10 9 Feb 395  July
4638 48 4714 4834 4612 48h 474 4814 4612 473 4414 4612 63,700 Certificates 10 28 Jan 4834 Apr 10 812 Jan 3714 July

119 119 117 118 116 11674 116 116 *ill 116'- .iii- fie" 1,100
Preferred 100

Indusirial Rayon No par
160 Jan
110 Mar 26

165 Jan 11
135 Jan 18

140 Dec
118 Dec

185 Nov
146 Oct

•12878 130 130 130 131 13114 13111 13878 137 143 137 137 1.800 Ingersoll Rand No par 120 Jan 143 Apr 18 90 Feb 127 Nov
9118 9112 91 9232 9112 9278 9212 93 9234 9234 923 9234 8,900 Inland Steel No par 7812 Jan 9678 Mar 20 46 Mar 80 Dec
508  5138 4912 51 48 4914 49 5038 5014 51 4812 498 21,201 InmplraVon Cons Copper.. 20 4318 Jan 6612 Mar 1 18 Feb 4878 Nov
*9 10 9 10 •98, *912 10 *912 10 914 93* 400 lntercont I Rubber__  No Pa 9 Apr 15 1414 Jan 11 81s July 2134 Jan
13 1312 1313 1314 13 13 13 143* 14 1412 14 14 6,400 Internat Agricul No pa 1212 Apr 12 17h Jan 28 13 Feb2078 May
75 75 *75 78 1375 78 *75 78 •75 78 •75 78 100 Prior preferred 100 75 Apr 13 8812 Jan 26 483* Mar 85 Dee
16134 16214 16118 163,8 162 162 163 165 16534 1674 1658 16738 6,700 hit Business Machines_No par 14938 Jan 24 16812 Mar 19 114 Jan 16638 Noy
88 8814 87 b7 *8612 87 8632 87 863* 8834 89 8912 2.900 International Cement__No pa 8518 Apr 9 10234 Feb 4 56 Jan 9478 Dee
73 758 7318 7634 7212 747 7314 7412 73 751 72 731 135,300 Inter Comb Eng Corp_No pa 61 Mar 26 10312 Feb 15 454 Feb 80 Dec

*109 111 12 *109 11112 109 169 *109 111 *109 111 •109 111 100 Preferred 10 1084 Jan 2 121 Feb 16 103 Mar 110 Sept
10412 1055, 18534 106 104 10778 10612 1093* 10814 110 10712 10814 27.400 International Harvester No pa 925  Jan 15 115 Jan 29 RO Dec 977z Dec
14114 1414 *14112 144 14118 14118 14118 14118 14118 14114 14114 14122 1.000 Preferred 10 14014 Mar 26 145 Jan 18 13614 M 147 May
8412 8518 8334 85 8314 85 8332 844 84 85 83 8334 8.100 International Match pref__3 6514 Mar 26 10212 Jan 4 85 Dec 12178 May

64 638 ah 614 534 614 6 7 614 678 614 638 25,200 Int Mercantile Marine 10 Mar 29 714 Feb 151 334 Mar 738 May
45 408 4538 4612 4512 46 46 5012 48 4934 48 4938 90.300 Preferred 10 3612 Feb 1 5012 Apr 17, 3418 June 44h Jan
4712 4838 47 4812 46h 4712 4712 4812 4734 495 47 4814 139,400 hit Nickel of Canada_No pa 4012 Mar 26 7234 Jan 231 7318 Feb 26912 Dec
•75 80 1372 82 1372 82 .65 77 •65 73 "65 73  International Paper— NO pa 5712 Jan 11 83 Apr 9 50 Oct 8632 May
88 8812 87 884 *85 89 •82 88 874 874 13884 90 500 Preferred (7%) 100 87 Apr 10 9412 Jan 8 89 Dec 108 Jan
3114 3138 30h 31 3014 3012 2912 30, 3018 3012 3018 3028 8.600 Inter Pap & Pow cl A_No par 2712 Jan 8 3538 Mar 19 22 Dec 344 Nov
1918 1914 1818 1813 18 18 18 1844 18 183* *18 1814 7.2001 Claw B No par 15:1/4 Jan 16 2412 Mar 8 147  Dec 19 Nov
1438 1438 14h 15 144 1434 1334 1414 134 14 1334 1334 29.3001 Class C No par 1038 Jan 10 1714' Apr 4 1034 Nov 134 Dec
84h 8514 80 8434 80 80 8014 8012 84 87 8718 8714 13,7001 Preferred 100 80 Apr 15 93 Jan 23 88 Dec 91 Dec
5338 5338 25334 54 *5312 5413 5312 534 5314 53h 527s 53 2,300 lot Printing Ink Corp--NO Par 52 Mar 26 63 Jan 231 473* Oct 60 Deo

41100 101 z11812 9312 101 101 100 100 9978 100 1)9 9912 6901 Preferred 100 9812 Apr 15 106 Mar 4' 100 Dec 100 Dee
87 8738 1382 85 482 85 *80 84 83 83 8434 8434 310 International Salt 100 5512 Jan 4 9034 Feb 4 4912 Mar 6834 Jan

13132 139 •132 13614 *132 137 *132 138 *132 139 13132 13614  Silver 100 131 Jan 22 150 Mar 6 126 June 196 Jan
•11518 11812 *11518 11712 *11518 11712 *11518 11712*11518 11712 91518 11712  

1International
Preferred 100 11214 Jan 4 119 Jan 17 11214 Dec 131 Jail

24218 24412 242 244341 240 24234 240 25212 25114 256 25312 262 27.400 Internat Telep & Teleg 100 19714 Jan 279 Mar 28 1394 Feb 201 Deo
773* 7 1'o 75 76 75 7778 75 7T7a 75 7814 76 76 18,700 interstate Dept Stores_No par 74 Mar 26 934 Jan 2 614 Nov 90 Dec

13110 15014 *110 15014 .3110 15014 .311014 15014 0110 1151.4 *110 1504  Preferred 100 130 Jan 15 150 Jan 2 12412 Nov 150 Dec
*2912 3012 30 3012 3012 3012 30 3478 333* 3414 32 334 5,000 Intertype Corp No par 29 Jan 3478 Apr 17 235 Sept 3812 JtIli
5712 5712 •55 57 55 57 55 5512 5534 5534 *55h 56 1,200 Island Creek Coal  1 53 Jan 69 Mar 5 47 Oct 61 May

•138 140 136 136 13578 136 138 138 138 14012 •139 13912 1,600 Jewel Tea. Inc No par 13578 Apr 1 16214 Feb 5 7734 Mar 179 Nov

______ 1 Preferred 100 12412 Jan 12518 Fel) 131 11938 Nov 12512 Nov
179 18021 178 1164 175 17822 17834 110-3-4 180 18324 179 fiff, 22.400 Johns-Manville No par 15514 Mar 26 24234 Feb 2' 9614 June 202 Dee

•121 122 *121 122 121 121 1 122 122 *121 122 13121 122 60! Preferred 100 119 Jan 21 122 Mar 14 11812 Oct 122 Alm

41121 12112 1214 12134 1214 12112 *121 12111 12112 122 1 12112 1211 210,Jones & Laugh Steel pref-100 11812 Jan 4 12214 Mar 11 119 Dec 12414 May
•____ 29

1034 1044
29 •_—_ 29 '28 283* •____ 29 29

2

1012 1034' 1038 1012 1014 1012 10 1012 932 1012
  'Jones Bros Tea Inc__ __No pa
2,900 Jordan Motor Car No pa

35 Jan 21
6 Mar26

35 Jan 21
164 Jan 2

2553 Mar
818 Aug

414 Oct
1943 Oct

•10812 10912 •10812 10912 *10812 10912 •10812 10912 10812 10812 *10812 10912 10 Kan City P&L 1st pt B_No pa 106 Feb 16 11234 Jan 22 108 Aug 114 Apr
*2714 281 2778 271 *28 29 *28 2838 *28 29 2634 28 1.800 Kaufmann Dept Stores_ 912.50 2634 Apr 19 3714 Feb 6 294 Dec 34 Oct
8612 871
28 28

138518 907

28534 80
*2714 2912
*95 9978

8478 854
1327 29
*95 997

854 87
*2712 2934
*96 9978

8634 8738
*29 2934
*96 9978

8738 893*
297, 31
9912 103

22.300 Kayser (J) Coy t e No pa
1.200 Keith-Albee-Orpheum-NO Pa
400 Preferred 7% 100

76 Mar 26
25 Apr 11
9412 Apr 11

893 Apr 19
46 Jan 4
138 Jan 5

6238, Jan
1512 May
7512 May

92 Nov
5112 Nov
160 Nov

1612 17 164 17 1614 1678 163* 17 1612 17 1638 1878 21,300 Kelly-Springfield Tire_No par 11 Mar 26 2378 Jan 2 1914 Dec 254 Nov
80 80 *7714 8012 *774 8812 •7718 88 *774 877 *774 877 1001 8% preferred 100 754 Apr 8 947  Jan 9 5514 Feb 95 Nov
*85 90
*5114 513

•10912 --

485 90
5112 52

•10912

4185 90
51 5114
10912 10912

•85 90
4934 5034

*10912 __

•85 90
5034 5034

•10912 ___

*85 90  
49 50
10912 10938

6% preferred 100
3.800 Kelsey Hayes Wheel__No par

70 Preferred 100

85 Apr 12
4718 Mar 26
108 Mar 26

100 Jan 14
6134 Feb 26
110 Jan 8

58 Feb
224 Jan
106 Mar

101 Nov
56 Oct
111 Nov

15 151 1478 1538 144 154 1412 15 143* 15 1434 15 34.500 Kelvinator Corp No par 12 Mar 26 1914 Feb 6 734 July 227s Apr
8438 851 834 84h 8138 8438 8434 8534 84:1/4 8638 84 8534 199.200 Kennecott Copper No par 783* Feb 26 10474 Mar 18  
67 687 68 683* 63 6812 6818 60s 6912 705 6712 6878 6.300 Kinney Co No par 5012 Feb 1 701's Apr 18 37s Aug 5834 Oct

*10 lh 1021 10114 1023* 10214 10214 10214 10212 10212 10234 *10212 103 2.3501 Preferred 100 9312 Jan 2 1094 Mar 8 5718 Mar 100 Apr
4012 413 39h 4178 38 3934 3934 413* 3712 3812 3912 40-38 52,900 Roister Radio Corp__No par 31 Apr 10 78s Jan 3 5114 Aug 9572 Nov
3412 35 3438 35 3412 343 3412 348 3412 344 3338 343 5,300 Kraft Cheese No par 3234 Mar 26 39 Jan 21 32 Dec 42 Nov

4195 97 *96 97 96 98 4195 97 *95 97 *95 97 1001 Preferred 100 96 Mar 1 9934 Jan 2 9914 Dec 10114 Dec
50 501 49h 5018 4912 5018 492  50 4938 5012 4912 5234 21,900 Kresge (88) Co  10 4614 Mar 26 5712 Mar 4 065 Feb 9114 Nov

4'114 115 •114 115 *114 115 115 115 •114 11479 .114 11478 50 Preferred 100 109 Jan 5 115 Feb 14 11014 Jun 118 Apr
*a 171 17 17 *154 17 *1512 17 •1512 17 *1612 17 100 Kresge Dept Stores. _._No par 15 Mar 27 23 Jan 2 134 Jan 2714 Feb

•73 734 4173 734 *73 7312 73 73 72 73 *7212 73 901 Preferred 100 7112 Feb 19 7314 Mar 18 5144 Feb 75 Aug
1393 98 *93 100 .93 98 98 98 *93 100 z98 100 500 Kress Co No pa 9612 Mar 22 114 Jan 5 87 Fe 124h Nov
375 3838 3712 3814 3714 384 3714 38 3712 3818 3712 38h 71,200 Kreuter & Toll 3518 Mar 26 4632 Mar 6 3248 Dec 403.4 Oet
90h 9112

13235 250
*10038 115

8912 91h
*235 250
•10038 115

90 902
13235 250
•100h 115

8938 9Ih
•235 250
•10038 115

9138 9214
*235 240
*100h 115

908 941
.235 240  
•100h 115  

28,600,Kroger Grocery dcBkg_No par
Laclede Gas 100

Preferred 100

85 Mar 26
235 Jan 16
100 Mar 8

1224 Jan
245 Mar 14
102 Jan

3 7314 Ma
200 Jan

4 99 No

13214 Nov
250 Feb
1244 Jan

31 3238 312 3312 3112 33 3112 32 3114 32 3112 317 15.300 Lego 011 & Trani:wort _No par 2614 Feb 19 3312 Apr 15 271/41 Fe 391s Apr
140 14134 13712 13912 13814 140-3, 14018 14178 14134 14212 140 14238 26.900 , Lambert Co No par 1274 Jan 22 15714 Mar 19 7912 Jan 136h Nov
19 19 1812 1912 1872 1938 •19 1914 19 19 1878 19 2.3001Lee Rubber & Tire___ _No par 18 Apr 9 25 Jan 14 1714 Jan 2514 Oct

•52 54 *50 55 *49 52 50 50 5134 53 *53 54 1.800 Lehigh Portland Cement__ 50 50 Apr 17 65 Feb 8 4234 June 5812 Nov
11014 11014 110 110 *110 11014 110 110 11018 11018 110 1101 2001 Preferred 7% 100 10634 Jan 3 11012 Feb 14 10614 Dec 11032 May
56 56 56 56 55 56 5512 58 5713 58 564 563 3,000sLehn & Fink No par 5212 Mar 26 6812 Feb 4 38 Jan 6478 Oot

;ii" 16'- 872, 17.1-2 -8-1 89 893* 16- 89 89
  Life Savers No par
1.600, Liggett & Myers Tobacco_ _ _25

2914 Jan 7
8112 Mar 26

398 Jan
10512 Jan 28

5 ;812 Aug
8314 June

4014 Nov
1224 Jan

87 8714 87 8812 874 88 88 89 89 891 89 897 8,8001 Series B  25 8118 Mar 26 10312 Jan 29 8014 June 12312 Jan
13136 13612 •136 13612•136 13614 136 136 136 136 *13512 136 400 Preferred 100 13514 Mar 27 1374 Mar 1 134 Aug 147 Apr
631/4 5338 5314 538 51 5234 515 5338 53 531 52h 531 5.800,Lima Locom Works—No par 4418 Mar 26 55 Mar 22 38 July 6578 May
77 77 787 784 7712 784 78 797s 7978 823 804 817 15,41)0; Liquid Carbonic No par 7138 Mar 26 1137  Jan 3 6312 Feb 12412 Nev
6212 6338 6112 63 6018 62 62 6318 6112 64 6314 641 21,000 Loew's Incorporated—No par 58s Apr 9 844 Feb 27 4ros June 77 May

410014 1029
912 994

1004 10018
94 934

*994 100
94 107

*9918 10014
1018 1034

9918 1001
97 101

10012 1001
078 1038

400 Preferred No par
36,800 Loft Incorporated No par

1  98 Mar 19
74 Jan 19

11034 Jan 31
1112 Apr

0978 Mar
I 5.14 Feb

11038 Apr
193s Aug

•2712 28 2712 2712 274 2712 *2712 23 *2734 28 28 28 300 Long Bell Lumber A No par 27 Apr 11 3212 Jan 5 26 Jan Ufa Fab

• Bld sag aimed prime: no sales on ahls day. s Ea-dividend. r Lx-rlabas. • Old stook.
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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 Stnce Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1928Saturday,
April 13.

Monday,
April 15.

Tuesday, ,Wednesday,
April 16. I April 17.

Thursday,
April 18.

Friday,
April 19. Lowest Highest Lowest Highest

$ per share $ per share $ per share ; $ per share $ Per share $ per share Shares Indus. & Mlscel. (Con.) Par $ per share $ per shore $ per share$ per share68 688 67 6858 67 6838 68 695 68 69 67 6858 23,100 Loose-Wilea Biscuit 25 5918 afar 26 74% Jan 5 4414 June 8884 Sept.118 11814 11834 11834 *118 119 *118 119 .118 119 *118 119 10 lat preferred 100 11612 Jan 12 12112 Apr 2 11712 Aug 125 May2378 2378 2334 237 23 2312 2253 23 2212 23 2212 2258 7,200 Lorillard 25 20 Mar 25 28,8 Jan 11 235 June 4678 Apr88 88 *86 89 .86 88 .86 88 80 86 .86 83 200 Preferred 100 86 Mar 27 93 Jan 18 8612 Dec 114 Mar15 1558 15 1512 1458 1514 1434 1514 15 15% 147 1518 11,000, Loulala na 011 No par 1234 Mar 26 18 Jan 9 938 Feb 1904 Apr*8914 94 *8914 94 89 89 90 90 .90% 94 9012 9012 50 Preferred 100 89 Feb 8 10014 Feb 21 78 July 06 Apr3978 397 39 3978 3812 3912 3912 40 3918 40 39 3912 2,700 Louisville G & El A____No par 3658 Jan 23 47 Jan 31 28 Feb 41 May7738 7734 7612 7738 76 78 7723 7758 771 78 7772 8058 12,900 Ludlum Steel No par 6612 Mar 26 8234Mar 4 _38 38 .3658 397 *3712 3812.3653 3818 .38% 3812 38 38 200 MacAndrews de Forbes_No par 37% Apr 8 48 Jan 4 44 Aug 578 Apr•10734 •10758 _ _ .10734 ____ •10734 ____ 10734 1074 10 Preferred 100 104 Jan 8 1074 Apr 19 106 Oct 110 Nut•130 170 *130 170 *130 170 .130 170 .130 170 *130 170  Mackay Companies 100 122 Jan 19 140 Mar 28 10812 Mar 134 Mar*3312 8634 *8312 8634 *8312 864 *8312 8634 88312 8634 .8312 8634  Preferred 100 8318 Jan 26 8418 Jan 14 681 Jan 86 Oct10312 10412 102 105 102 10358 103 10412 10212 10434 10278 104% 23,300 Mack Trucks, Inc No par 91 Mar 26 11434 Feb 5 83 Apr 110 Noy•159 160 15817 15934 15634 15712 15812 15812 160 162 162 165 3.400 Macy Co No par 148 Mar 26 188% Jan 2 y134 Aug 382 Aug1912 1912 *1914 2014 19 1914 19 1918 19 1914 1914 1914 1,400 Madleon Sa Garden_ . _No par 1814 Jan 5 24 Feb 28 1814 Dec 34 may70 70 6814 70 67% 6818 6858 6912 6812 697 70 71 10,800 Magma Copper No par 68 Jan 16 8212 Mar 21 433 Fel 75 Nov2534 2678 26 2712 2714 2914 29 3012 2914 3012 29% 3218 34,800 al allison (17 I'D & CoNo par 2414 Apr 9 39% Jan 15 16 Jan 3812 Nov.99 104 *99 104 .99 104 .99 104 .09 104 .99 104   Preferred 100 95% Mar 25 10512 Jan 181 87% Jan 110 Oct•1712 1812 *1712 1812 *1712 1812 1712 1712 .1653 1712 .1658 1712 30 Manatl Sugar 100 1712 Apr 17 28 Jan 141 21 Nov 41 Jan.41 4218 *39 4118 .36 40 •37 40 .38 41 3814 3314 10(b Preferred 100 384 Apr l& 501 Jan 10 40 Nov 88 Jan*31 32 23012 3012, *31 33 .3012 33 *3078 34 33 3314 300 Mandel Bros No pa 28 Feb 16I 3853 Mar 9 32 Jun 4012 Jan28% 2812 2812 28121 2834 31 2912 2912 30 3018 .29 3018 4,000 Manh Elea Supply-  NO Pa 2838 Apr 13 3734 Jan 14 2812 Sep 6638 June2914 2914 •29 2912 *29 2914 29 29 .2834 2912 29 2912 400 Manhattan Shirt 2 28 Apr 9 355  Jan 4 31% Feb 43 May*14 15 15 1678 16 1614 18 1653 1634 1812 17 1758 6,800 Maracaibo Oil Expl...__No pa 12 Feb 18 1812 Apr 18 1212 Feb 2512 Apr4112 4212 42 4314 4214 43 42 4314 42 4314 4118 42 63,500 Marland 011 •. No pa 357  Feb 20 4718 Jan 3 33 Feb 49,4 Nov.71 73 *70 72 *70 74 70% 7018 *7112 73 7153 7153 200 Marlin-Rockwell No pa 6918 Mar 26 7978 Jan 21 4514 Ma 83 Nov77 7718 767 81 80 8112 817  86 86 9134 89 9114 63,900 Marmon Motor Car_ _No pa 664 Feb 18 9134 Apr 18 77 Dec 86 Dee13 13 *13 1314 1358 1412 13 1318 13 1324 13 13 1,600 Martin-Parry Corp__No pa 13 Apr 13 18 Jan 2 1218 Ma 2558 June*185 188 186 186 188 188 *180 188 188 19034 *185 190 900' Mathieson Alkali WorksNo pa 172 Mar 27 21634 Jan 25 117,4 Jun 190 Doe*123 124 •123% 124 *12314 124 *12314 124 .12314 124 .12314 124  I Preferred 100 120 Jan 28 125 Jan 2 115 Jan 130 Apr*84 85 8414 84% 84 8412 8434 8558 84,4 848 84 84 3,1001 May Dept Storer; 25 83 Mar 26 10812 Jan 10 75 July 11312 Nov2314 2314 2314 2314 23 2353 2314 2318 23 2314 23 23 1,700 ,Maytag Co No pa 2034 Mar 26 25 Apr 4 1712 Aug 3012 Noy4214 4214 *4112 4184 4114 4112 *4112 4184 4112 4112 4112 4112 1,400 Preferred No pa 41 Apr 1 45% Jan 3 4018 Aug 52 May83% 83% 28212 8212 *8212 8312 *8212 8312 .8212 8312 83 83 4001 Prior preferred No par 8212 Apr 15 9018 Jan 10 8912 Dec 101 May77 77,4 78 7938 78 7858 7812 79 7918 8014 779 79 4,000, McCall Corp No par 7114 Feb 16 8014 Apr 18 56 Feb 80 Der105 .100 102 *100 105 100 100 .99 100 102 102 300,McCrory Stores clam A No pa 100 Apr 10 11384 Feb 5 77 Feb 10978 Nov
.100

102 100 100 *100 104 100 100 100 100 100 104 3,4001 Class 13 No par 100 Mar 26 11512 Feb 6 8012 Mar 119,4 Nov
.100

115 *111 11312 111 111 *110 115 .11014 115 *11014 115 100' Preferred 100 111 Apr 16 120 Feb 7 109 Feb 118% Nov
.10814

19 19 _ _ 19 *____ 19 *18 1912 .18 1912 100 McIntyre Porcupine Mine8_5 19 Apr 11 2312 Jan 5 1914 Sent 2812 MM67 6712 6612 6718 6614 664 66 6634 6612 67 6618 67 3,500 McKeesport Tin Plate_No par 6212 Mar 26 82 Jan 31 6212 June 7882 Nov54 54 54 5532 55 5578 5358 54 5458 5512 753 54 6.600 McKesson & Robbins_ .NO par 49 Jan 7 59 Mar 4 4518 Nov 50% Dee58 58 5734 583 5712 5812 5812 59 588 5878 5712 5818 4,400, Preferred  50 55 Mar 26 62 Feb 4 54 Nov 63% Nov
5912 5912 *5912 60 *59 60 60 60 61 62 62 62 1,300 'Melville Shoe No par 5612 Mar 26 72 Jan 3 60% Nov 70 Sept23 25% 25,4 27 24 25% 2434 2518 2514 2512 243 253 12,000 Mengel Co (The) 

N pf.2a;
20 Mar 26 34% Jan 4 25% July 41 Sept2558 2558 *2558 26 25% 26 '52534 2614 *2524 .2612 02534 2612 1,200 Metro-Goldwyn Picturespo 24 Jan 10 27 Feb 25 2412 Dec 2718 May4818 50 48 51 49 5018 4912 51% 4912 5114 4834 5012 77,600 Mexican Seaboard 011 No par 4112 Mar 26 69% Jan 3 4% Jan 73 Dee4512 4618 4412 4512 42 44 4312 4538 45 4558 4458 4514 26,900 Miami Copper 5 3018 Jan 8 5412 Mar 20 17,4 Jan 33 Dee34,4 35,2 x34% 3512 3453 35 3458 3512 35% 3512 35 36% 75,900 Mki-Cont Petrol 

No

3012 Feb 16 39,8 Jan 3 2518 Feb 4412 Nov
-41-4 -11 --414 -41-2 -124

I Preferred 
1p0lagr

120% Jan 18 121 Jan 4 10314 Feb 12012 Dee423 458 424 138 414 -158
'•_

8,500 Middle States Oil Corp 3,4 Mar 6 513 Jan 3 2% Jan 7% MAY2% 2% 2% 312 3 3 27 3 3 318 278 27 8,700 Certificates 10 258 Feb 25 312 Jan 3 112 Jan 578 May.250 270 *260 268 *250 265 .250 265 .250 257 .250 265  Midland Steel Prod prof_ __100 225 Feb 15 275 Apr 3 193 June 295 Nov26% 261 26 2612 26 2612 25 26 2412 25 2458 2412 3,300,Miller Rubber No par 2212 Jan 5 2878 Mar 20 1812 Aug 27 Jan70% 71 71 7114 7014 7112 72 7212 7114 72,4 7112 72 2.60CaMohawk Carpet Mills_No par 6512:gar 26 8014 afar 1 39% Aug 75% Dell116 117% 11534 11853 11612 12058 120 12312 12038 12314 119,4 12158 203,300, NI ont Ward &Co III Corp No par 11118 Mar 26 15678 Jan 2 11514 Dec 15612 Doe641 6 623 .534 6 6 614 6 6 512 6 4,100 Moon Motors No par 5 Mar 26 8 Jan 8 5% Feb 1112 May414 412 414 412 4 414 4 4 372 414 4 414 27,200 Mother Lode Coalitton_No par 3 Feb 8 a% Mar 4 238 Aug 418 May38 3914 374 38 37 3812 3812 3914 38 3914 39 40 4,500,11.1otion Picture No par 12% Jan 8 4358 Mar 6 6 Mar 14% Doe1834 19% 18 1912 18 18 •1818 1912 *1812 19 1812 1812 3,6001 Moto Meter A No par 18 Apr 15 25,4 Jan 3 13 Mar 24% Sept12114 13012 12912 132 12912 130 12814 12984 128 131 .126 130 5,700 Motor Products Corp. No par 111 Apr 11 206 Mar 1 94 July 21834 Oct*4212 43 4234 43 4234 4284 4258 43,8 43 4338 43 4378 5,400,Motor Wheel No par 39 Mar 26 4712 Feb 4 2512 Jan 51% Oct6278 62% .6018 628 61 61 •60 61 6112 6278 6278 64 1,30CbMullins Mfg Co No par 58% Mar 26 8178 Jan 4 59% June 95% Oct*9214 94 *9012 94 .9012 94 .903 94 93% 94 .931 95 20 Preferred No par 92 Feb 21 10214 Jan 11 08 Dec 104% Nov5412 5412 537 538 *51 531. *51 53 .51 5312 '551 5312 100 alunsingwear Inc No par 50% Apr 6 59% Feb 13 46,4 Mar 6212 MAY6912 7014 6924 7218 7034 717 718 73 71 7214 7114 7212 32,400M urray Body No par 62 Mar 26 7834Mar 5 2112 Feb 1241, 001
99% 9978 9812 99342 9818 99 9812 99531 99% 10212 x9958 10158 39.0001Nash Motors Co No pa 94 Mar 26 11878 Jan 25 8014 Feb 112 Nov3258 338 2327 34 73218 33 3212 3323 3318 3312 3214 328 18,100 National Acme stamped____1 2818 Jan 7 3912 Feb 28 7% Jan 3212 D013.52 53 52 5278 5134 52 52 54 5358 548 54,8 548 7,900 Nat Hellas Hess No pa 5018 Mar 26 71 Mar 1  *106 108 *107 108 '106 108 *106 108 *108 108 .106 108  Preferred 100 105 Apr 2, 118 Jan 3 9014 Jan 11812 Dee• 183 183 182 18478 180 18234 18014 18284 181 18384 181 18484 9,900: National Biscuit 3 168 Mar 2131 205 Jan 4 15912 July 19514 Nov*143 14318 *143 14318 .143 14312 *143 14318 *143 14318 143 143 200, Preferred 100 14134 Feb 201 144 Jan 26 137% Feb 150 Apr124 125 12134 12454 12012 12312 12218 125 12512 12712 12514 127 82,0001 Nat Cash Register A WI No pa 96 Jan 8 14834 Mar 20 4714 Jan 104% Dee12718 128% 12612 128 12658 12784 126,4 12878 12912 13078 129 1308 26,400. Nat Dairy Products___No pa 11618 Mar 26 1375  Jam 29 6412 Jan 13312 Des3334 3334 3334 3334 3312 3312 .3312 3334 3314 3314 3314 3314 1,300 Nat Department Stores No Pa 2818 Jao 4 373453ar 5 21% Jan 3214 Oct*95% 10058 *9353 99 *9358 99 .9358 97 _ *9358 97  lot preferred 100 9214 Feb 4 95 Apr 12 91 Jan 102 May437  467 4412 467 4452 4714 4658 47 47 193-4 48 50 24,000 Nat Distill Prod ctfs_ . NO pa 33 Mar 26 5512 Mar 14 2914 June 5812 •tal)79 7912 *7712 7934 7812 7812 .79 7958 79 79 *77 7953 600 Preferred temp ctfs__No pa 6712 Feb 7 861s Mar 13 5114 June 71% Jan*53 54 53 5318 5212 5212 5218 5218 •53 54 .53 5358 700 Nat Enam & Stamping  100 4978 Mar 26 6214 Jan 9 2314 Mar 57% Nov*151 153 15184 15134 150 15158 153 153 15012 151 14614 15014 1,900 National Lead 100 132 Jan 2 173 Mar 20 115 July 136 Jan140 140 140 140 *140 141 .140 141 .140 141 14034 14034 40 Preferred A 100 140 Jan 2 1411: Feb 1 139 Jan 14714 May118 118 118 118 .118 11914 118 118 .118 11914 118 118 100 Preferred B 100 118 Jan 2 122 Mar 27 11212 Mar 122 July4958 50%
10% 1014

4918 497
10 1014

49 4912
1018 1014

49 5058
1012 1034

4912 513
1012 1034

50 518
1034 1034

50,200 National Pr & Lt 
V1,700 National Radiator '° 

par
NO par 

4214 Mar 26
10 Apr 15

613g Mar 4
17 Jan 10

21% Jan
14 July

46% Dee
40% Jan.2614 30 *30 31 no 31 .30 31 030 31 30 30 200 Preferred No par 30 Mar 15 41 Jan 20 36 Dec 98% Jan12312 125 124 126 125 126 12512 126 125 126 126 126 5,500 National Supply 

so
11134 Mar 26 144 Jan 2 8414 June 148 Dee.11514 ____ *11514  11514 *117 ____ .117 ____ 11553 117 20 Preferred 100 11414 Feb 8 117 Apr 19 114 Sept 119 Jam.128 132 *12612 135 *127 130 128 128 130 1338 .131 134 800 National Surety 50 123,4 Apr 4 155 Feb 1 138,4 Dec 150 Nov7212 727 72 727 7114 72 7114 7558 75 7558 7412 747 7.400 National Tea Co No par 70 Mar 28 913 Mar 1 0160 Jan 390 Deg

491 495 4734 50% 4658 4784 478 49 4853 4958 4712 4814 84,3001Nevada ConsolCoDDer_No pa 3934 Jan 16 62% Mar 21 1784 Jan 42% Dee47 4712 *46 47 46 4612 46 47 46 47 4553 467 2,3001N Y Air Brake No pa 4112 Mar 25 49,4 Mox 4 3978 Oct 5012 Nov.4612 47 47 47 *4612 47 4678 4714 47 47 47 48 1,800-New York Dock 100 4114 Mar 27 5834 Feb 2 47 Aug 0414 Jan.90 9012 *90 92 8912 8912 8912 8912 •89 92 .8912 92 200 Preferred 100 8512 Jan 7 90 Apr 10 85 Sept 95 Jall.9918 997 .99% 997 9912 9912 9912 99% 9928 9958 *9912 9912 1,700 NY Steam pref (0)No pa 9812 Mar 19 103 Jan 10 9812 Oct 10512 May11112 11112.11114 114 11114 11114 *11114 111% 11112 112 .11112 11112 80 " lot preferred (7) No pa 111% Mar 15 1148 Feb 19 102 Jan 115 Apr10212 10358 10234 10323 10053 10234 101 102 10178 10334 10334 10412 23,000,North American Co_ No pa 9058 Jan 7 10912 Feb 15 58% Jan 97 Nov5234 53,8 53 5318 53 53 *53 5358 5358 5358 5318 5318 1,1001 Preferred 50 51,4 Mar 5 5414 Jan 9 51 Sept 55% May•10114 10112 10158 10158 10112 10112 *101 102 10012 10112 10153 10138 1.000 No Amer Edison pref._No pa 998 afar 27 1035  Jan 15 9934 Oct 10578 Feb*5312 5414 5312 5312 5314 5314 5314 5314 5414 55 54 54 1,700i North German I.loyd 5214 Apr 2 64% Jan 12 63% June 6912 Nov.45 46 •45 46 4518 4518 *45% 46 45% 46 .4518 46 50.North western Telegraph 50 45 Apr 9 50 Mar 16 40 Oct 55 May518 518 5 5 5 5 478 5 *434 5 *484 5 600 Norwalk Tire & Rub ber____10 4% Apr 17 6'4 Feb 4 212 Mar 712 Sept.3334 40 *3334 34 *3334 40 *3314 40 .3334 40 03334 40  Preferred 100 37 Mar 7 45 Jan 31 33% Jan 48 Sept.614 7 .634 7 6% 614 *614 612 •614 612 *614 612 100 Nunnally Co (The)__No par 614 Mar 15 8 Feb 8 684 Dec 13 Slay23 23 23 237 *2318 2312 23,s 233 2318 2318 23 23 2
' 
400,011 Well Supply 25 2212 Apr 2 32 Jan 3 2014 June 41 Jan95% 9558 .98 100 100 100 .9712 10012 98 98 09712 99 2001 Preferred 100 95% Apr 13 10512 Jan 18 97 June 11012 Jan858 S72 84 834 878 878 812 812 8% 812 812 84 3,90010mnibus Corp No par 712 Feb 21 1078 Feb 28 7% Dec 154 MAY.83 89 .83 89 .83 89 *35 89 082 89 *84 89  Preferred A 100 80 afar 26 90 Feb 28 8312 Dec 908 Juno8384 84% 8312 845 82 04 8112 8112 8012 8012 80 80 7,800 Oppenhelui Collins & CoNo par 7214 Feb 8 8178 Apr 13 670, Aug 88% Jan•___ 50  lOrpheum Circuit, Inc 1  18 May 70 Oct*67 71

.326 330
•123 12412

71 71
32612 330
*123 124

7076 7078
.327 330
12314 12314

.70 71
32514 329
*12314 12414

707 70%
32012 323

.12312 12412

.70 71
320 32014
*12312 12412

30 Preferred 100
2,500 Otis Elevator 

3(11 Preferred  
so
100

60 Apr 12
276 Jan 7
122 Jan 8

9534 Jan 2
345 afar 20
125 Jan 24'

75 May
14718 Feb
11914 Jan

104 Nov
28511 Dee
12614 July

*4334 44
*101 103
*85 88
.8924 8634
*5512 56
*74 75
*3278 337

114 114
*17512 184
*1271 ----'l272
127% 12834
5612 5812
5634 60
*14 15
13 1358

.60 64
64 64%
6114 62
10 1014
1012 1114
23 2312
40 4012

4358 44
.101 102
*85 88
8612 8612
5473 5613
*74 75
3334 34
118 114

188 189
----

126 12734
58 6078
5914 6212
1484 15
1318 137
64 64
6318 648
63 6'
1014 1012
108 1112
22 2312
3952 397

4314 4378
.101 102
.85 88
86 8612
.55 55
7414 7414
3512 36
118 114

*176 185
*12712
12558 12712
5812 5973
60 6112
.14 1514
1312 1312

.60 64
6318 6412
67 6714
1014 1012
1084 1114
2112 2112
3953 4014

4318 4352
101 101
.85 88
8618 8612
5518 55%
7714 7412
37 37
1% 118

•178 185
*12712 _
126,4 130
5812 6012
5918 6214
*14 15
1318 1312
65 65
6412 66
66 67
10% 1038
10% 11
2112 2112
40 40%

43% 4558
•102 103
*85 88
8612 8634
5514 5514
75 75

.36 368
1% 1%

.176 185
128 128
128 13114
60 6158
6114 6314
15 15
13 137

*60 65
6512 6612
6512 66
1018 1014
1034 1158
2112 2384
4018 41,8

441  4434
'5102 103
.85 88  
867* 87
5518 557
*7514 75%
3634 3634
1% 114

185 185
12714 12714
12814 13112
6012 6212
6178 6523
15 15
13 1318

.60 65
6512 6712
65 65
1018 10%
1018 1118
2253 2238
739 3912

11,70010tis
200

2,300,0wens
5,500
400
370

11,7001Pacific
60
80

75,000
36,700

632,100
700

3,900
200

104,200
6,000
19,100
42,700
5,100

18,400

Steel No par
P preferred Prior prefeed 100

Outlet Co No par
Bottle 25

Pacific Gas & Elea 25
Pacific Ltg Corp No par
Pacific Mills 100

011 No par
Pacific Telep & Teleg 100

Preferred 100
Packard Motor Car 10
Pan-Amer Petr & Trano____50
Clam B 50

Pan-Am %V eat Petrol B _No par
Panhandle Prod & ref __No par

Preferred 100
Paramount Farn Lasky _NO Par
Park & Tilford 
Park Utah C M  

No pal

Path, Exchange No par
Class A No par

Patios Mines & Enterpr_20

3714 Jan 2
101 Jan 21
88 Mar 6
81 Jan 7
53 Jan 2
70 Jun 7
29 Feb 18
1 Mar 6

159 Jan 3
116% Jan 3
11612 Mar 26
40% Feb 10
40% Feb 10
14% Mar 28
912 Feb 16
47,2 Feb 25
5512 Jan 2
6012 Apr 11
10 Mar 26
712Mar 26
1318 Mar 20
3418 Jan 7

4832 Mar 15
108 Feb 20
9634 Jan 4
9834 Feb 13
8814 Jan 31
85 Mar 13
37 Apr 17
III Jan 10

200 Mar 14
129 Feb 27
153 Jan 2
6212 Apr 19
6518 Apr 19
1712 Jan 3
151, .19,11 3
76 Jan 10
70% Mar 18
87% Jan 14
43% Feb 28
14% Jan 0
30 Jan 9
4734 Mar 4

1012 Jan
8212 Jan
81 June
7412 Jan
4312 Feb
69 Dec
25 Oct
1 Sept

143 June
114 Oct
5614 Feb
3814 Feb
37% Feb
1512 July
1112 Feb
70 Feb
47% Oct
34 Mar
9 Aug
2 Feb
812 Feb
23% Jan

40% Noy
103 Nov
994 Sept
95% Apr
56% Nov
85% Juno
3512 Nov
2% Apr

169 Dec
12512 May
103 Dee
55% Nov
58,8 Nov
2838 Apr
210, May
10614 May
56% Dee
98 Nor
1412 Jan
15 Nor
34 Aug
la Apr

• 1315 and asked Prim,: 1,0 Salta on this aay. S Ex-dividend. a Ex-rights. b Ex-dividend and ex-rights. o Old stook.

Am"

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



New York Stock Record-Continued-Page 7 259?
For sales during the week of stocks not recorded here. see seventh page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER BR ARE
Range for Preston.

Year 1928Saturday, Monday,
April 13. April 15.

Tuesday,
April 16.

Wednesday,
April 17.

Thursday,
April 18.

Friday,
April 19. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share l Shares Indus. & MisceII. (Con.) Par $ per share S per share Per share per share
16 1614 157 16 16 164 16 1614 1612 1612 1614 1612 3.000 Peerlesa Motor Car 50 1538 Mar 26 2212 Jan 11 144 Sept 2578 Mar
5234 54 53 553 5412 57 55 5634 5512 5712 564 57 23,300 Penick & Ford No par 38 Jan 2 5712 Apr 18 2238 Jan 4112 Oct

•105 108 *105 103 *105 108 41105 108 105 105 *105 108 50 Preferred 100 100 Apr 2 110 Jan 9 103 Oct 115 Mar
812 812 *812 88 *312 83 812 812 814 814 .814 812 300 Penn Coal & Coke  50 84 Mar 28 12 Jan 20 8 Aug 1412 Jan
1912 1912 19 19 *1912 197 1912 19% 1978 1978 193  2178 3,300 Penn-Dixie Cement____No par 17 Mar 26 27 Jan 6 1434 July 31 May

*83 88 *83 88 *33 88 *83 88 *83 87 *83 87  Preferred 100 84 Mar 20 94 Jan 22 75 Sept 9653 Apr*261 265 *259 265 *250 265 *254 267 260 260 260 26234 1,300 People% 0 L & C (Chle) 100 208 Jan 11 28712 Mar 14 15134 Jan 217 Noy
334 3334 *3312 3512 34 34 *34 3512 *34 35 •34 35 300 Pet Milk No par 3318 Apr 10 4512 Jan 3 4112 Dec 4614 Deo

•155 160 *158 163 *158 168 15712 15712•160 165 *158 164 100 Philadelphia Co (Pittsb)-50 15712 Apr 17 180 Jan 5 145 Mar 17434 May
*49 49I2 *47 4912 *49 4912 *49 4912 *49 4912 *49 4912  5% preferred 50 4812 Jan 15 49 Mar 16 4512 Mar 49 Aug
*5212 523 5212 5212 5212 5212 415212 5234 5212 5212 5212 5212 600 6% preferred 50 .51 Apr 1 54 Mar 18 5134 Oct 57 Mar
214 2218 2134 2212 2134 22 211. 22 2114 2134 2018 2112 11,800.Phila& Read C & I____No par 2018 Apr 19 34 Jan 8 2738 June 3934 Jan
1612 168 1638 1612 1612 1611 1434 16,4 1518 1534 1534 1534 6,8001 Phille Morris & Co., Ltd 10 1434 Apr 17 2314 Feb 26 It Mar 2512 May

*8414 90 *8414 90 *5414 90 *8414 90 90 9012 9012 9012 90 Phillips Jones pref 100 8814 Jan 17 9012 Jan 11 85 Apr 99 May
4118 4218 4134 4338 4218 4234 424 4314 4212 43 4214 43 11.000 Phillips Petroleum____No par 3712 Mar 8 47 Jan 3 3514 Feb 5378 Noy
*25 30 *25 30 *25 2912 *26 29 25 25 .25 29 100 Phoenix Hosiery 5 25 Apr 11 37% Jan 22 21 Oct 38 May
*98 99 *98 99 *98 99 98 99 •94 9612 .94 9612 30 Preferred 100 98 Mar 13 100 Jan 6 94 Dec 10314 Feb
*3184 32 3112 3112 2914 3114 31 3134 304 32 3178 32 3,700 Pierce-Arrow Class A._No-par 2712 Mar 25 37% Jan 9 1812 Oct' 3078 Dec
•80 82 *SO 83 •78 80 *78 8014 804 8212 82 8312 3,200 Preferred 100 7212 Jan 21 8612 Jan 9 5612 Oct' 7478 Dee

278 3 3 3 234 2% 234 3 3 3 2% 278 5,2001Plerce 011 Corporation 25 214 Feb 8 3% Mar 18 12 mar 54 Apr
48 43 4712 4812 *46 48 *4618 4712 *46 4612 46 46 700 Preferred 100 30 Jan 8 5112 Mar 18 1614 Feb 50 Oct
*4% 5 5 5 4% 5 5 5 4% 5 478 5 2,400 Pierce Ferrara_ _ ..... No par 4% Feb 11 578 Jan 15 312 Feb 638 Apr

*51 52 51 51 5012 51 51 51% 5112 5134 5114 5173 2,300 Pillsbury Flour Mills-No par 4814 Mar 26 63% Jan 15 325  Feb 5878 Dec
Preferred 100 143 Jan 2 15614 Jan 14 108 Jan 14478 Deo

63 *61 63 *61 63 i61" 63- 6212 6212 6212 62,2 200 Pittsburgh Coal of Pa 100 61 Mar 27 8334 Jan 9 3618 Jude 78% Dec
*88 8938 8818 884 *88 8918 1•53 8918 •88 89 88 88 300 Preferred 100 8718 Feb 20 100 Jan 5 81 May 10078 Dec
.23 20 *23 24 *23 25 *20 25 *20 25 *20 25  Pitts Terminal Coal 100 24 Apr 6 3438 Jan 9 26 Feb 38 Dec
*5212 60 *5212 59,2 *5212 5912 *5212 5912 *5213 5912 55212 5912  Preferred 100 60 Apr 2 784 Jan 9 6318 Oct 82 Mar
*8212 84 83 8414 8312 8412 8412 8434 8434 8678 8614 8714 3,700 Porto Rican-Am Tob cl A100 77 Jan 11 9534 Mar 15 5334 July 8534 Dee
*4212 43,2 4114 4314 42 4314 43 4414 4438 47 4418 4512 9,6001 Class 13 No par 36 Jan 4 50% Jan 2 2314 Aug 51% Dee

*10212 103 10278 10278 *1024 10234 10214 10212 10218 1027 10238 10253 1,200 Postal Tel & Cable pref ___100 102 Mar 26 105 Jan 31 10058 Aug 106 Sept
6712 6912 76612 6312 6718 6938 6812 6912 68% 71 6914 72 198,600'Postum Co, Inc No par 6234 Mar 26 78% Jan 5 6138 July 13612 May
60% 61,8 6058 62% 6034 6112 6118 6178 6112 6214 61 6134 8,000 Prairie (311 & Gas  25 58 Jan 30 65% Jan 2 5912 Dec 64% Dee
5612 56,2 5618 561 5614 56% 5612 57 5614 57 57 57 5,500 Prairie Pipe & Line  25 5358 Jan 14 60 Feb 25  
22 2212 2218 2238 2138 2214 22 2214 22 2238 217 2214 7,7001Pressed Steel Car No par 19% Feb 18 2538 Mar 22 18 June 3312 Oct
7812 7812 79 79 *79 80 *78 80 7934 80 80 80 6001 Preferred 100 7412 Feb 16 81 Mar 27 70 Aug 9312 Oct
22 22 22 2438 23 2338 2238 2378 23 2378 23 2334 8,900,Producers & Refiners Corp__00 184 Feb 16 2.5% Jan 3 16 Feb 29% Nov
*4112 43 43 45 *4112 45 4334 4334 *4112 44 .4112 44 280! Preferred so 3514 Feb 20 48% Mar 21 41 Feb 49% June
4161 63 *61 63 60 61 5912 5912' 59 60 63 63 170 Pro-phy-lac-tic Brush__No par 59 Apr IS 8234 Jan 14 52 Nov 91 Feb
7818 79% 78 79,8 78 78% 7814 7978

1
80 824 81 825* 28,400 Pub Ser Corn of N J__No par 75 Mar 26 9434 Jan 31 4112 Jan 8312 Dec

•104 105 105 105 105 105 105 105 10414 1047 10434 10434 SOO, 6% preferred 100 104 Jan 5 10818 Feb 51 10338 Jan 11.5 May
•11834 11878 •11834 11878 118% 11834 *11834 11878 11878 12012 120 120 1,5001 7% preferred 100 11814 April 1247* Jan 31 117 Oct 1204 May
•14312 14514 *14312 14514 *14312 14514 145 145 •145 14634 .146 14653 200 8% Preferred 100 145 Apr 17 15011 Mar 15 134 Jan 150 May
10834 10834 *10718 10878 *10718 10878 *10718 1084 10718 10718 103 108 300 Pub Serv Elec & Gas pref _100 10558 Apr 3 10938 Jan 28 10612 Dec 11012 Apr
8158 82 8134 8238 8112 8238 81% 8218 8218 838 8212 8338 13,200 Pullman, Inc No par 7958 Mar 26 9178 Jan 3 77% Oct 94 May
*1734 18
26 '2612

1758 1758
26 2714

*1658 1712
2638 2634

*1658 18
2612 2714

17 17
2678 2712

*17 18
2678 2714

300
39,500

Punta Alegre Sugar  
05

Pure 011 (The) 
1518 Feb 18
2314 Feb 16

2114 Jan 14
2812 Jan 3

1758 Dec
19 Feb

3478 Jan
3114 Noy

113 113 113 11414 114 11412 11312 11311 113 113 11212 114 j 330 8% preferred 100 112 Jan 14 116 Feu 25 108 Mar 119 June
12018 120% 120 12078 120 12058 120 12034 12018 12212 121% 125121 11,000 Purity Bakeries 115 Mar 26 13978 Feb 4 75 June 139% Oct
644 9614
*55 56

93I 9512
.55 56

-65T4 -917-8
*55 56

941* 9738
55 5534

-5ii8 1.61-3-81
•55 5512

ii5i-8 1-6f3816
5.3 55

-9-7-,115G
Preferred 

Radio Corp of Amer_ __No par
Preferred 60

6814 Feb 18
54 Apr 2

10934 Mar 16  
57 Jan 3

105 July

5412 Jan

18614 Oct

60 May
27% 2812 2734 28% 2714 28 2738 2873 2814 2912 2812 313 89,700 Radio Kelth-Orp el ANo par 19 Mar 26 46% Jan 4 344 Dec 5112 Nov
7512 7734 73% 77 7318 7418 7412 7614 76 7734 7512 77 18,300 Real Silk Hosiery 10 57 Jan 7 8438 Mar 4 247 Jan 6058 Dec
*9712 9S *9712 OS *9712 98 *9712 98 *9712 98 98 98 10 Preferred 100 97 Jan 5 10212 Feb 8 8012 July 9712 Dec
1212 13

*73 75
13 13
7312 7312

*12 1238
*72 75

12 13
*72 75

*12 13
•72 75

*12 13
*72 75

600
100

Reis (Robt) At Co No par
First preferred 100

9 Mar 26
70 Mar 28

1614 Feb 1
108% Feb 6

512 Feb
6114 Feb,

15 Dec
8912 Dee

3138 3134 3114 3134 31 3138 3114 32% 32 3234 3112 3214 38,800 RemIngton-Rand No r 28 Mar 26 35% Feb 4 2312 Jan 36's May
*934 94 04 9418 *94 9418 9418 0418 94 94 94 94 600 ed First preferred 9014 Jan 4 96 Feb 4 874 Deel 98 June
*93% 100 9334 9334 *94 09% *94 100 • 94 100 9418 9418 200 Second preferred 

Ipsas

93 Mar 20 99% Feb 19 8818 Oct 100 Jan
2818 2912 2812 2918 2818 2812 28 2812 2814 284 2858 29 20,800 Reo Motor Car 10 2558 Mar 26 31% Jan 3 2212 Jan 3514 Oct
94 94% 92% 9538 9514 08% 974 0878 9712 100% 98 9938 101,000 Republic Iron dr Steel_ _100 794 Feb 8 10078 Mar 4 4918 June, 9412 Noy

•109 11014 •109 11014 11014 11014 11014 11014 11014 11014 *108 111 I 600 Preferred 100 10378 Jan 7 11512 Feb 27 102 Junej 112 Feb*812 834 834 8,2 8,4 8,8 9 9 912 934 10 5,900 Reynolds Spring No Par 718 Mar 26 124 Jan 16 814 Feb 1472 June
5414 5434 5418 5538 544 5512 55% 57 56 57 5538 56 I 18,500 Reynolds (RJ) Too class 13.10 53 Mar 26 86 Jan 11  
*70 76 •70 75 *70 76 .70 74 *70 74 *70 74  Class A  10 76 Feb 20 80 Mar 15 15511 Mar 195 May
*5712 5814 .5612 578 58 58 58 5812 583  5812 *5612 58 600 Rhine Westphalia Elec Pow.. _ 53 Feb 26 64 Jan 2 00 Oct 61 Dee
438 4478 4334 4434 4314 443 435  448 4418 4514 x438 447 26,400 Richfield Oil of Callfornia_25 3934 Feb 16 4958 Jan 3 2312 Feb 56 Nov
3912 40 3912 4014 35 3978 3918 4018 3812 3973 3838 39 37,300 Rio Grande Oil No par 3334 Feb 21 4212 Mar 28  

*265 275 *265 275 *262 270 270 275 278% 285 28312 234 1,300 Rossla Insurance Co 25 226 Feb 18 310 Mar 16 145 June 278 Nov
34 3434

•____ 0078
3518 37,4

•____ 9078
3614 3738 36 3734

*____ 99%
35 3678
59934 998

3518 3678
9978 9978

184,200
100

Royal Baking PowderNo 
100Preferred 

30 Mar FA
0912

434 Jan 2
10312 Jan 21

40 Dec
10412 Dec

49% Dec
10412 Dee

5218 524 *5212 527 5234 134 524 53 5212 534 5212 5234 3,500 Royal Dutcb Co (NY shares) 498 Feb 19 55% Jan 5 44% Jan 64 Oct
6912 7012 6814 6912 6718 67% 6712 6873 6712 69 67 6853 12,600 St. Joseph Lead 10 62 Jan 7 94 Jan 21 37 Mar 7112 Dee
159 160 15978 16212 10814 15912 15934 164 163 166 16312 16714 15,700 Safeway Stores No par 157 Mar 26 19514 Jan 4 171 Dec 201% Dec
*95 96 95 95 955  955 *95 9512 *95 9534 *95 9534 140 Preferred (6) 100 93 Apr 4 97 Jan 16 95 Dec 97 Dec
*10414 1115 104 10414 104 1044 10414 10412 10438 105 10414 10414 530 Preferred (7) 100 102 Feb 16 108 Jan 18 10612 Dec 10612 Dec
42 43 43 4412 4312 45 4312 44 •43 44 43 43 3,300 Savage Arms Corp_ __No par 3814 Mar 26 517s Jan 24 3614 Dec 51 Dec
26% 28 2634 3014 27 2912 2338 2514 2358 248 234 24 66,500 Schulte Retail Stores_No par 2338 Acr 17 4112 Jan 8 3534 Dec 6712 AM•I07 110 107 107 108 108 97 10612 100 101 99 10014 1,290 Preferred 100 97 Apr 17 11812 Jan 2 115 Dec 129 Apr
2012 2112 20 2012 1912 20 1978 2012 1978 20 1918 21 7,100 Seagrave Corp No par 1578 Jan 2 2214 Apr 12 10 Feb 17% June
146 14678 14412 147 145 14738 14712 15134 15114 1544 15212 15512 51,900 Sears. Roebuck & Co_No par 13934 'Mar 26 181 Jan 2 8218 Jan 19712 Nov
718 74 7 78 64 7,8 68 714 7 718 7 7 10,900 Seneca Copper No par .512 Jan • 1012 Mar 20 2 Jan 712 Oct

129% 1343.1 13278 13434 131 131 133 136 134 13612 134 135% 16,300 Shattuck (F G) No par 12312 Jan 8 142 Feb 4 8012 Feb 14014 Oct
*4612 4934 *4612 4758 *4612 4814 4612 4612 •455k 483 •4512 4814 100 Shell Transport & Trading_ i2 43 Jan 25 5534 Jan 10 3938 Jan 5712 Oct
2912 3012 2978 3114 3038 3114 3014 3114 3012 3118 304 3058 113,000 Shell Union Oil No par 253 Feb 18 3134 Apr 2 234 Feb 3938 Nov
5514 5514 5514 5578 5734 58 5712 5912 5712 60 5934 6258 8,000 Shubert Theatre Corp_No par 5412 Mar 26 7412 Jan 24 54114 June 8514 Nov
85 86 84 8511 8314 84 834 8412 85 8512 8312 8412 8.400 Simmons Co No par 75 Mar 26 116 Jan 31 5534 June 10138 Nov
2114 22 2178 24 2312 25,4 2438 2638 254 268 2414 2512 146,500 Simms Petrolem  10 1818 Mar 2 26% Apr 17 1818 Feb 2714 Nov
3812 3914 383  3934 3812 39,4 3834 4038 40 4012 3958 4014 382,900 Sinclair Cons 011 Corp_No par 3512 Mar 2 45 Jan 2 17% Feb 4634 Nov

•109 10912 *109 10912 10914 10914 10912 10912 10912 10912 .10912 10958 300 Preferred 100 109 Mar 26 111 Jan 29 10212 Jan 110 Oct
40 404 4014 42 4112 44 4312 4412 441 464412 4512 193,800 Skelly 01100 25 3278 Mar 46 Apr 18 25 Feb 4258 Nov

•108 112 108 108 10107 112 •107 115 111 11412 114 11611 2,700 Sloss-Sheffield Steel & Iron 100 108 Apr 15 125 Jan 19 102 Jun 134 Feb
•10614 11012

1238 1278
*10614 11012
*1214 1238

•105 11012
•12 13

•105 11012.1108
•111.3 13

11012
12 1334

*108 11012  
13 13 3,200

Preferred 100
Snider Packing No par

105 Jan
1014 Mar 26

112 Jan 18
1514 Feb 5

10412 Oct
11 Dec

123 klar
20 Apr

*4512 46 46 4612 45 46 4538 4512 44 45 44 44 1.600 Preferred No par 33 Jan 51112 Feb 6 31 Nov 60 Jan
3834 3918 3818 3878 38 3818 3858 3878 3812 3812 3812 388 2,700 So Porto Rico Sug No par 34 Mar 26 4434 Jan 2 3212 Feb 49% May5614 5612 5534 568 56 5614 56 568 56 5638 x5578 5638 7,800 Southern Calif Edison 25 5333 Jan 6812 Jan 31 4312 Jan 5612 Nov
*3512 37 3558 36 3512 36 *354 36 36 37 3612 3612 1,300 Southern Dairies cl A__.Yo par 3512 Feb 1 42 Jan 2 2412 Jan 6058 May1218 1234 1214 1214 12 1238 *1134 1234 13 1338 1338 138, 2,300 Clam B No par 1134 Mar 1538 Jan 12 9 Jan 30 Apr

•11312 117
43 4414

*11312 114
43 43

•113l2 116
42 42

*11358 116
42 437g

*11338 116
43 431

*11358 116
*4212 43

  Spalding Bros 1st pref 100
1,600 Spanst Chalfaut&Co IncNo par

11312 Apr
3034 Mar 26

117 Feb 6
5214 Jan 3

109 Jan
28 July

120 Apr
57% Dee

*94 96
5938 10

*94 9512
*958 10

*94 95
.9138 10

95 95
*038 10

95 95
.958 10

95 95
914 9%

170 l'referred 100
80 Spear dr Co No par

89 Mar 19
914 Apr 19

97 Jan 17
14% Feb 4

97 Oct
1014 No

100 Aug
20 Feb

7514 7514 *75 77 *75 77 •75 76 75 75 7512 7512 30 Preferred 100 75 Apr 18 8012 Jan 2 7614 No 9238 Feb
54 5412 54 54 5312 5438 533 5414 5438 5634 55 55 4,800 Spicer Mfg Co No par 45 Jan 7 6634 Mar 1 23% Jan 51% Dec
10712 10712 x106 108 10514 10512 10512 1051 106 10714 10614 107 4,100 Spiegel-May-Stern Co_No par 7714 Jan 15 117% Feb 6 6512 Sept 91 Nov
27 2812 27% 2778 2714 28 27 285, 28 2812 2814 29 5,400 Stand Comm Tobacco_No par 2514 Apr 11 43% Jan 11 24 Oct 4014 Nov
•86 8612 857 8678 8514 86 8512 8614 8618 87 8518 87 12,200 Standard Gas & El Co_No par 8034 Mar 26 99% Jan 31 57% Jan 84% Dec
6438 6438

•113 114
6418 6418
113 115

64 64
11434 116

6334 64
114 11512

6312 64
114% 115

64 64
115 116

1.000 Preferred 50
1,900 Standard Milling 100

63 Apr 4
104 Mar 26

67 Feb 4
16314 Jan 18

6458 Dec
100 Jan

711 May
14212 Dec

•110 118 *__ 118 115 .110 115 •110 115 5110 115  Preferred 100 11178 Apr 3 133 Jan 12 97 No 115 Dec
7838 80 7834 8038 7834 80 7858 8014 7834 8014 7838 7912 140,903 Standard 011 of Cal____No par 64 Feb 18 814 Mar 20 53 Fe SO Nov
585  5934 5334 6014 59 60 5918 601 5934 6053 594 6018 255,500 Standard 011 of New Jersey.25 48 Feb 16 6112 Apr 2 37% Fe 59% Nov
4314 4418 4334 4438 4358 4414 4312 4438 4358 443 4312 437 169,300 Standard Oil of New York - .25 38 Mar 7 45% Jan 2 28% Fe 4512 Dee
512 512 512 553 514 55, 5514 53 558 558 *514 534 1,200 Stand Plate Glees Co__No pa 412 Jan 2 9% Jan 21 214 Jan 7% Feb

•1818 1914
4912 5018

_•1381: __

1012 1912
49 503

*13812

18 181:
4978 4975

•13812
1

18 81.1*13 
4814 49 

1:8_t1.. •18 19
49 498

*13812 ____

1812 1812
4933 4912

•1381
2--

250
4.000

__

Preferred 100
Stand San Mfg Co_No par

Preferred 100

17 Jan 3
41 Jan 26
11812 Jan 15

31 Jan 18
54 Jan 29
138 Mar 2i

10 Jan
34 June
118 Oct

40 Feb
53% Dec
12634 May

30 30 *28 29 28 IS" 2818 30 30 30 35 371.-2 6,300 Stanley Coot Atner____No par 26 Apr 11 4314 Jan 3 35 Dec 69% Sept
•13338 135
86 89

13312 1341
85 87 --- -8212 85 -8I -8334 I61-2 -- - - -83 IS

600
13,400

Stewart-Warn Sp Corp_No pa
Strornberg Carburetor_No par

12012 Mar 20
x5234 Jan 11

145 Jan 22
9212 Jan 9

774 Feb
44 Jan

12818 Deo
99 Dec

8134 S212 3114 82 8118 8214 814 8234 8178 8278 8214 8333 18,600 StudebIt Corp (The___No par 77 Jan 5 98 Jan 26 57 Jan 8712 Oct
12434 125 12434 1243 *12434 ___. 1243  1243 12434 12434.12434 125 160 Preferred 100 1'241 Jan 2 125 Jan 18 12112 Feb 127 June
318 318 3114 31 314 34 318 34 3 318 318 34 3,400 Submarine Boat No par 3 Feb 27 412 Mar 14 3 Feb 614 Mar
6412 647 6358 6438 63 6312 624 63 6212 6212 6212 6312 3,400 Sun 011 No par 57 Mar 26 6812 Jan 10 3112 Jan 77 Nov

•100 104 104 104 10038 10334 101 101 102 102 .10112 102 210 Preferred 100 100 Jan 3 10512 Jan 8 100 Jan 110 Apr
9 912 9 93 918 95 94 97 934 1014 048 97 142,100 Superior Oil No par 7 Feb 16 12 Jan 3 212 Feb 1414 Nov
674 6918 26012 65'z 5738 6238 50 5712 5314 5512 5312 558 36,300 Superior Steel 100 38 Jan 2 7334 Apr 9 18 Jan 58% Nov
21% 2238 x2178 2214 18% 217 19, 2012 1912 2112 1938 2078 36,500 Sweets Coot America 50 1512 Mar 11 2214 Apr 11 1138 Feb 2312 Sept
.612 7 7 753 714 71 714 712 738 753 •7 712 1.700 Symington No pa 412 Mar 12 8 Apr 3 4 Aug 7 May
•1512 16 1412 157 15 153 1538 1558 1534 16 157 157*1 5,900 Class A No par 124 Mar 11 17 Apr 3 10 Aug 19% ..pr
*2314 24 72273 227 2234 2234 23 23 224 2234 2234 2312i 900 Telautograph Corp No par 1914 Feb 8 2512 Mar 23 154 Jan 22% MAY

• Bid and naked Prices: no sales on thus day. s Ex-dlyldsnd. a Ex-rights.
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2598 New York Stock Record-Concluded-Page 8
For sales during the week of stocks not recorded here. see eighth page preceding.

HIGH' AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On Nub of 100-share kis

PER SHARE
Range far Prestos.

Year 1928Saturday,
April 13.

Monday,
April 15.

Tuesday,
April 16.

Wednesday,
April 17.

Thursday.
April 18.

Friday,
April 19. Lowest Highest Lowest Hleassi

$ per share $ Per Share $ per share per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par DOT share 9 Per share $ per share3 per Oars
17 1714 1634 1714 17 1712 1718 1714 1712 174 9,800 Tenn Copp At Chem_No Par 16 Apr 9 2034 Feb 6 1012 Jan 19% Dee
65 6614 654 674 654 6634 6534 6634 6618 67 66 6612 59,400 Texas Corporation 25 574 Feb 21 68 Jan 2 50 Feb 7434 Nor
8152 8252 81 8211 8012 8138 8078 8338 8312 85,4 834 8458-212,300 Texas Gulf Sulphur__ _No par 724 Feb 18 8514 Apr 18 6213 June 8211 Nov
2038 2112 2058 2138 21 2114 21 2178 2114 2134 2034 2114 21,100 Texas Pacific Coal & 011 10 1614 Jan 25 2374 Mar 21 124 Mar 2638 Nov
174 1734 174 1812 1718 18 1758 1818 1712 1818 1712 13 18,200 Texas Pac Land Trust 1 1314 Mar 26 2412 Jan 17 20 June 3034 Apr
224 224 2212 2234 2212 2212 2212 2212 2212 2212 22 22 4,300 Thatcher Mfg No par 1813 Mar 14 27 Jan 3 22 Jan 3913 MAY
•41 43 *41 43 *41 43 •41 43 4238 4238 *41 43 100 Preferred No par 35 Mar 9 484 Jan 5 45 Oct 5352 June
38 3838

•110 111
38 3838

•110 111
38 3812

*110 111
384 3812

*110 111
3778 3814
110 110

z38 3812
*110 111

11,500
60

The Fair 
Preferred 7%  

No Par
100

3414 Mar 26
10412 Feb 26

5173 Jan 15
110 Jan 2

34 Jan
10412 Jan

5212 Dee
11414 Oct

*4614 4814 *46 4814 *46 4814 *46 4814 *36 48 *46 4814  Thompson (J R) Co 25 4414 Mar 28 62 Jan 12 564 June 714 June
20 2034 2014 2112 2614 21 2012 21 2012 214 2012 2034 42,100 Tidewater Assoc 011__No par 1712 Feb 8 22 Jan 3 1434 Feb 28 Sept
*86 8612 8614 864 8612 8612 *8612 88 88 88 89484 900 Preferred 100 86 Mar 15 90 Jan 2 8178 Mar 9134 Dec
*3213 33 3313 3312 3318 3338 3338 34 3414 35 35 3513 3,800 Tide Water Oil 100 2718 Feb 1 374 Jan 3 1933 Mar 4113 Dec
*9214 9412 *9312 9412 9438 9438 *9214 94 *9214 94

.898214

200 Preferred 100 90)8 Feb 25 9712 Jan 17 8834 July 10018 Deo
84334 8112 804 8138 8012 8078 8078 83,4 8214 83 8134 8232 12.800 Timken Roller Bearing-NO Par 734 Feb 16 150 Jan 3 11253 Mar 154 Nov
1718 1738 1718 1712 1678 1714 16 17 16 1658 16 1612 21,400 Tobacco Products Corp____20 16 Apr 17 224 Mar 18

*2014 2058 2012 2012 2018 2013 1934 2018 19 1912 19 1913 6,200 Class A 20 19 Apr 18 2253 Mar 18 _
*1658 18 •164 18 *1612 18 *15 16 •15 18 *15 18  Dividend certificates A ____ 16 Feb 18 18 Feb 13 19 Aug 2534 J5fl
*164 20 •164 20 *154 20 •1538 20 •1538 20 *1532 20  Dividend certificates B 174 Jan 22 20 Mar 28 19 Aug 24 June
*1658 20 *1658 20 *1658 20 •1652 20 *1653 20 •1658 20  Dividend certificates 0 16 Jan 18 1912 Jan 15 19 Dec 23 Aug
1038 1078 1058 1178 1034 1118 1078 1138 114 1112 11 1114 148,400 Transc't'l 011 tern ctf__No par 9 Feb 26 13 Jan 2 634 June 1412 Nov

*49 51 5034 5273 52 5234 5134 5258 5214 5338 *51 524 4,000 Transue & Williams Stl No par 41 Feb 28 5338 Apr 18 444 Dec 594 Feb
4314 4438 4314 4414 4312 44 44 45 4412 4558 45 4714 16,200 Trim) Products Corp_No par 3834 Feb 18 51 Mar 18 3258 June 447g Sept

*2212 23 2234 2234 23 2314 23 23 32252 224 2253 224 1,300, Truax Truer Coal No par 21 Apr 9 3173 Jan 23  
46 47 *48 48 47 47 4618 4618 *46 48 *46 48 600 Truscon Steel  10 4434 Mar 26 6153 Jan 3 5514 Nov 634 Deo
1174 118 11512 11712 11312 11512 11578 11612 11512 11712 116 11712 13,800 Under Elliott Fisher Co No par 91 Jan 7 121 Mar 19 63 June 934 flee

•125 *12.5 •125 •125 •125 126 *125 126  Preferred 100 125 Jan 5 125 Jan 5 119 Mar 126 Apr
*32 34 32 3314 *32 33 *32 33 3212 3212 33 33 70C, Union Bag dr Paper Corp 100 31 Mar 26 43 Jan 14 30 Dec 4934 Feb
217 21738 216 21812 215 2164 21734 22212 224 22812 221 22572 37,300 Union Carbide Jr Carb_No par 19612 Jan 7 22812 Apr 18 1381s Feb 209 Nov
51 521 5114 524 52 5312 5212 5414 53 5412 2524 5278 83,600 Union 011 California 25 46 Feb 20 5412 Apr 18 4234 Feb 58 Nov
1324 1344 •133 135 *134 135 *134 13412 134 134 135 141 1,000 Union Tank Car 100 12173 Jan 15 15014 Feb 20 110 Oct 12812 May
42 43 43 4414 4434 45 45 45 46 47 4614 48 5,000 UnitedB No per 42 Apr 11 5312 Jan 14 3413 Apr 57 Oct

*115 122 *115 122 *115 125 *11314 125 *11314 125 *11314 125
100lscult 

Preferred 120 Jan 19 126 Jan 24 11214 Mar 135 Oct
2214 2212 2214 2312 2214 2212 20 2218 2012 2114 204 21 12,800 United Cigar Storer) 10 20 Apr 17 2713 Jan 11 2278 Aug 344 Feb

•100 101 *100 101 *100 101 *9812 100 *9812 101 *981, 101   Preferred 100 100 Mar 26 104 Jan 2 103% Dee 11413 Apr
454 4714 4614 47 4513 4612 46 4613 46 4634 4512 46 8,400 United Electric Coal..--No Par 4214 Apr 11 8114 Feb 6 584 Oct 8911 Dee
135 135 13212 13434 '313212 13412 13212 13434 13212 13412 *13212 13412 2.200 United Fruit No par 13034 Apr 10 15812 Jan 31 13112 June 148 Nov
204 2012 204 2034 2012 21 2012 204 2012 2112 21 21 5,800 United Paperboard 100 16 Jan 7 2638 Jan 22 1612 Dec 374 Apr
*74 7512 *74 7510 *71 76 *71 7512 57314 7512 74 74 100, Universal Leaf Tobacco No par 7134 Mar 26 814 Jan 23 (1038 June 8719 Nov
*8412 8512 8412 8112 *8458 86 *8434 86 8612 8612 *8613 87 40 Universal Pictures 1st pfd_100 8418 Apr 10 93 Jan 2 91% Nov 100 Feb
1514 1514 15 1578 154 1558 1518 154 1512 1532 1512 1532 5,100 Universal Pipe& Rad-No Par 15 Apr 11 2214 Jan 2 154 June 354 Oct

*86 100 *841.1 98 •8414 96 *8414 95 *8414 95 *8414 95   100 9814 Feb 6 10012 Jan 9 874 Sept 10534 Des
42 4338 424 4241 42 42 1413414234 4212 444 4314 434 11,800 U 9 Chat Iron Pipe & Fdy__20 36 Mar 26 554 Mar 18 38 Dec 53 NOV
*1734 1812 *1734 1412, *1734 1812 18 1838 18 1812 1734 18 2,700 1st Preferred No par 1712 Apr 10 19 Jan 11 18 Nov 19% Nov
•1814 19 *1858 19 I *1858 19 *1858 1878 184 1834 1834 1834 600 Second or lerred. _  No par 184 Apr 18 1952 Feb 8 1812 Nov 1914 Dec
1334 14 14 14 1378 1434 1458 1512 1512 1638 1638 1812 36,800 13 S Distrib Corp. No par 124 Mar 26 1812 Apr 19 1312 June 2014 Jan

*75 77 *7512 77 7512 7534 7512 7534 77 77 80 8212 1.100, Preferred 100 7114 Mar 12 8212 Apr 19 78 Oct 9038 Jan
4014 404 4018 4058 40 40 40 40 39 3913 3872 3872 1,100 US Rolf Mach Corp___No par 34 Apr 8 494 Jan 2 41 Dee 6838 Jan
1463s 14712 z146 14712 14618 15112 152 15773 15714 161 15512 16014 72,000 U S industrial Aloohol 100 128 Jan 16 161 Apr 18 10213 June 138 Oct

*126 127 *12512 12612 *126 127 126 126 *12512 129 •12512 129 10 ref ,rred _  100 12414 Jan 8 127 Apr 3 1184 Sept 125% Nov
2434 2534 2514 25141 254 2514 2552 26 2513 2572 2552 2552 4,400 U S 1 eathor No par 20 Mar 26 3513 Jan 14 22 Jan 61 May
4912 50 50 50141 49 49 49 504 4912 50 4834 4913 4,200 Clara A No par 4014 Mar 26 6179 Jan 14 52 Jan 72 Apr
*9713 9812 *9712 9812 *9712 99 9813 99 99 99 *98 99 600 Prior oreferred 100 98 Mar 27 107 Feb 1 1004 Dec 1094 May
9112 9212 9114 9212 9114 9314 9234 9512 9412 9834 9518 97 52,200 U 9 Realty & Impt____No par 81 Jan 8 11013 Feb 8 6114 Feb 9324 May
534 5438 524 54 5258 534 54 54% 5318 55 534 5432 29.400 United States Rubber 100 42 Jan 8 65 Mar 18 27 June 631/4 Jan
801/4 81 807s 8138 8034 80% 81 8114 81 8112 814 8114 2.000 It preferred 100 77 Feb 16 9212 Jan 16 55 July 10912 Jan
6012 6078 5918 601s 59 5912 5914 60,4 60 6034 5912 6014 6,000 U 9 Smelting, Ref & Min_ __50 5712 Mar 26 72 8 Mar 20 394 Feb 7112 Nov
5212 521+ *5212 53 53 53 52 53 .52 53 5212 5212 600 Preferred 50 52 Apr 17 58 Jan 3 51 Jan 68 Dee
18812 19014 187 18912 18434 18734 18234 1854 18472 18612 18452 18614 500,200 United States Steel Corn 1574 Jan 8 19373 Mar 1 1324 June 17212 Nov
143 143 143 14314 14314 14313 143 1434 143 14332 14314 1434 4.600 Preferred 100 141 Feb 5 14414 Mar 1 13832 Jan 14714 Apr
*94 98

•140
*94 99
•140 143

*93 99
•140

*93 98
•140

•92 97
•140 ____

*92 95  
140 140 20

IT S Tobacco 
Preferred 

No ipwar 8832 Apr 5
136 Mar 6

10984 Jan 30
141 Mar 15

86 June
12712 Jan

120 Oct
139 June

3190 305 310 310 *275 300 .280 300 *290 300 *290 300 10 Utah Copper  10 264 Jan 2 353 Mar 19 139 Jan 273 Dec
42 4212 41 4134 41 4132 414 42 42 43 4214 44 30,301 Utilities Pow & Lt A __No par 35 Mar 26 4933 Jan 30 2813 Feb 4534 May
*834 9 84 878 84 834 84 834 834 9 834 9 4,100 Vzdsco Sales No par 812 Mar 27 134 Jan 21  

•7214 75 *70 75 *6914 75 *6914 74 *6914 7114 6914 8914 100 Preferred 100 6914 Apr 19 92 Jan 16 ..........
9412 954 94 95 9214 9478 9414 9514 9434 9833 96 9712 22,500 Vanadium Corp No par 8314 Mar 26 116% Feb 8 so Jan 111's No,
*31 32 *31 32 •31 32 .31 32 31 31 3114 32 500 Van Itaalte No par 27 Mar 12 35 Jan 17 712 Jan 4073 Oct
81 81 81 81 8112 8112 *8012 81 8012 81 *8012 81 350 1s8 preferred 100 60 Jan 2 8112 Apr 16 4378 Jan 78 Nov
89 89 x89 8912 8814 91 9014 9112 9012 9132 91 9132 7,000 Vick Chemical No par 82 Jan 4 941, Mar 19 58 Jan 86 Dee

•170
11314 11314

*170
1134 113,2

*170 W0
113 113

•170 _
113 11318

•170
113 1-1-312

170
113 11314. -27750

Victor Talk Machine _No par
7% Prlor preferred 100

143 Feb 18
110 Mar 1

200 Mar 18
11414 Mar 13

5233 Jan
10112 Jan

15834 Nov
11212 Dec

1612 1634 1612 1634 164 1638 1612 1712 1658 17 1614 17 6,700 Virg-Caro Chem No Par 154 Mar 26 2434 Jan 26 12 June 2034 Noy
51 52 52 52 5114 5114 5212 5318 5253 53 5314 5314 2,000 6% preferred 100 50 Apr 8 6512 Jan 26 44% Jan 6414 Nov
*90 91 *89 91 *89 90 *89 90 90 90 89 89 400 7% preferred 100 89 Apr 3 9712 Feb 4 8813 Jan 9911 Nov
109 109 *10712 10914 *109 10912 *109 10912 *109 10912 *109 10912 10 Virg Elea & Pow Of (7) 100 107 Feb 21 109 Feb 18 10612 Dee 11413 Apt
*45 4712 *45 4712 *45 4712 *45 4712 •45 4712 *45 4712  Virg Iren Coal At Coke pf __ 100 45 Feb 27 48 Jan 29 47 Oct 623s Jan

...... Vivadou (V) No par 13 Jan 18 15 Jan 4 1134 June 2532 Jan

72
*100 104

6912 Vcr
97 100

-6512
*9712 104

-ai- wi;
*98 104

;aiz 74
*99 104

;a6i, 74
•99 104

--- iiii
60

Preferred 100
Vulcan DetinnIng 100
Preferred 100

50 Jan 16
91 Jan 4

89 Feb 20
108 Ain 8

78 June
2213 June
74 June

100 Jan
74 Nov
99 Sept

68 68 •68 69 •66 67 66 66 66 66 66 67 330 Class A 100 40 Jan 2 80 Feb 19 1912 June 4834 Nov
24 2434 2412 2472 2414 2452 2453 2614 2534 2614 2534 2614 30,000 Waldorf System No par 224 Mar 26 2711 Jan 3 1912 Jan 2814 Dec
374 374 3612 374 3612 3714 364 3712 37 3814 3814 4034 20,500 Walworth Co Na par 2313 Jan 8 4334 Mar 15 1412 Aug 264 Sept
43 46 45 45 45 45 4614 47 47 4812 48 4812 470 Ward Baking Class A No par 43 Apr 13 8434 Jan 17 70 Dec 123 Feb
1012 1014

*7412 7612
1018 104
75 75

1072 1072
*7412 76

1018 114
*7413 76

1134 12
75 75

1112 1178
75 75

6,800
300

Class B No par
Preferred (100) No pa

814 Mar 26
71 Mar 25

214 Jan 16
871s Jan 15

154 Dec
Dre

l 938 Jan
9713 Jan
2

77
10213 10612 10238 10478 102 10334 10234 106 10652 11014 10812 11158 97,500 Warner Bros Pictures-NO Da 97 Mar 28 134 Jan 21 8078 Aug 1394 dent
S451 47 *4534 48 *4512 4812 4712 481 a48,4 4914 49 504 3,2001 Preferred No par 44 Apr 1(0 5914 Jan 22 gm Dec 5714 De
3312 3414 3414 35 34 3452 34 3452 34 3414 344 344 10,200 Warner Quinlan No pa 324 Apr 1 4272 Jan 2 26 Feb 4478 Oo

*139 141 *13914 141 139 13913 *138 140 140 14012 141 14714 2,800, Warren Dros No par 139 Apr 16 170 Jan 2 140 June 19213 Ap
*____ 49 49 49 49  1 Flret preferred  50 4814 Feb 15 63 Mar 27 4914 Nov 61 Ap
184 184 1814 19 •1812 19 19 19 19 1912 •19 1912 1,300 Warren Fdry & Pipe___No par 154 afar 26 344 Jan 3 13 June 3672 Oo
90 91 89 91 81 87 75 81 75 76 75 7538 18,100 Webster Eisenlohr  25 75 Apr 17 1134 Feb 8
*90 100 •90 100 •90 100 ____ *90 100 *90 100  I Preferred 100 99 Mar 11 100 Mar 11
3934 3912 39 3934 39 394 3712 39 3813 3872 •38 3812 4,100, Weason 011 & Snowdrift NO Dar 37 Mar 26 48 Mar 7 87 Nov 110 flee
6334 64 6334 6413 6312 64 6312 6312 e4 6412 6312 64 2,9001 Preferred No par 6312 Apt 16 724 Mar 9 1054 Dee 10P4 Nov
19514 19614 190 19(1 185 192 189 192 19212 19314 19234 19514 20,900 Western Union Telegram__100 1794 Jan 2 22034 Mar 9 13912 July 201 Oct
4814 4834 48 4914 4813 484 4818 4918 4812 50 4834 4972 14,400!Wstnghse Air Brake_

- 
_No par 454 Jan 24 5412Mar 2 4212 June 57% Jan

147 149 14618 149 14614 14778 14712 15014 14918 15214 148 15034 51.100; Westinghouse Elec & Mfg__50 13712 Jan 15 16613 Feb 4 Ms Jan 144 Nov
*139 150 •139 145 •140 145 14134 14134 14334 145 145 145 240' 1st preferred 50 132 Jan 2 159 Feb 4 954 Jan 139 Nov
37 3814 37 3812 3712 384 38 3938 39% 4034 39 404 12,4001Weston Elea Instruml_No Par 22 Jan 28 4212 Mar 28 1212 Jan 28% June
•3312 344 *33 3412 34 35 35 3518 3512 36 36 36 2,4001 Class A No par 3312 Jan 7 36 Apr 18 304 Jan 40% MAY
1.1021/4 105 *10234 1C4 104 104 105 105 *104 105 10312 10412 170 West Penn Elec el A- __No par 10234 afar 23 110 Feb 1 103 June 112 Apr
•10712 108 108 108 108 108 108 10812 10834 100 10814 10934 2801 Preferred 100 103 Mar 28 11114 Jan 17 1074 Oct 11518 Apr
9613 984 9712 9712 96 96 9634 9634 9714 9714 9814 99 390! Preferred (8) 100 96 Apr 16 102 Jan 17 9813 July 104% Apr
11414 11414 11414 11414 11434 117 11612 11612 11514 11514 11534 11534 210 Weat Penn Power pref 100 113 Jan 8 117 Mar 18 11313 Oct 118 June

510613 108 10613 10612 10612 10758 *106 108 *10612 108 *106 108 40 6% Preferred 100 10612 Apr 11 11013 Jan lei 103 June 113 Jan
*53 54
2814 2814
3114 364

•52 54
2812. 2834
3512 3678

*52 54
284 2878
36 3634

52 52 52 52
2814 2812 28 283
36 3618 3618 3638

51 51
2714 28
3614 36%

300
4,900
5,900

West Dairy Prod el A. No par
Class II No par

WhiteEattle01 & Refg_No par

51 Apr 19
26 Jan 10
3014 Jan 30

5934 Feb 5
344 Feb 5
38 Feb 25

524 Dec
2018 Jan
2018 Feb

78 Apr
49 Apr
38 Nov

4778 4811
51 81
*24 2434
4934 4934
23 23
2112 2612
*98 9832
*934 94
*19 20
6612 664
2124 21312
*47 48

4713 48
504 50,4
2414 2912
4914 4934
23 24
2512 2578
98 98
*934 94
20 20
4.66 6612
21138 21278
.45 47

4718 4758
50 5034
2714 28
549 50
2338 234
2513 2524
*98 9833
*934 94
20 20
*66 6614
21112 21278
•45 46

4712 4738
50 504
2614 274
50 50
2312 2412
2552 2612
•98 9832
*934 978

•1912 21
65 65
2134 21334
48 48

4712 483
504 514
2412 2614
*50 52
2314 231
264 267
98 98
*912 93
*20 21
*6412 66
21418 21972
4812 493

474 4772
51 54
254 2513

*2.250 
52
2325334 
2612

*98 9812
*912 934  
2012 2012
*65 6512
2204 226
4878 4912

4,400
13,700
7,700
400

2,700
38,500

300

600
200

67,700
1,600

White Motor No par
White Rock Min Bp ctf 50
White Sewing Machine-No Par

Preferred No par
Wilcox 011 dr Chia No par
WIllys-Overland (The) 6

Preferred 100
Wilson & Co too No Par
Class A No par
Preferred 100

Woolworth (F W) Co 25
Worthington P & M 100

4052 Jan 3
43 Jan '2
20 Apr 9
4712 Mar 22
1912 Jan 7
244 Mar 26
0614 Apr 1
9 Mar 26
17 Mar 26
59 Mar 26
19214 afar 26
43 afar 25

5313 Mar 2
51 Apr 19
48 Jan 2
574 Jan 16
2934 Feb 6
35 Jan 3
103 Jan 3
131s Jan 23
27 Jan 21
79 Jan 23
226 Apr 19
6412 Feb 5

3014 Feb
344 Jan
334 June
5134 Aug
1714 Dec
1714 Jan
9234 Jan
11 Oct
22 Jan
63% Oct
17513 Feb
28 Jan

434 June
49% Nov
52% Dec
68 Dec
22% Nov
33 Dec

10418 Dec
16 Feb
35 May
77% Feb

22514 Nov
65 Nov

*7712 8414 •78 8414 •78 8414 •78 8414 *80 84 *80 84  Preferred A 100 774 Apr 12 9212 Jan 23 464 Jan 93 Nov
*6614 7014
238 239

*66 704
23112 23712

*6614 704
231 236

67 67
238 253

70 72
249 254

71
247 72501,4

2,500
17,500

Preferred B 100
Wright AeronautIcal___No Par

66 Apr 6
220 Mar 26

82 Jan 11
291) Feb 5

41 Jan
69 Feb

80 Nov
289 Nov

72 72 72 7214 7213 724 7134 7134 72 7212 7214 75 2,300 Wrigley (Wm Jr) No Par 70 Mar 26 8078 Jan 30 68 July 84 Aug
6714 674 6634 6719 6712 6712 6712 68 6812 691 2,700 Yale & Towne 25 6134 Feb 11 7112 Apr 19 61% Nov 84% Apr
467 4752 4638 4734 4514 4614 4512 474 46 4914 4679.42 4781311 325,600 Yellow Truck & Coach ol B10 35 Mar 26 4914 Apr 18 2752 Feb 57% Nov
89 8934 *85 90 *85 90 90 90 *85 91

*825 
91 300 Preferred 100 80 Mar• 8 02 Apr I 83 Nov 96 Apr

6112 624 61 6238 8112 62 6112 6252 6152 6438 6212 6516 4 25.200 Young Spring & Wire_ _No par 5214 Mar 26 8518 Apr 19 4514 Dec 56% Nov
126 126 126 127 12678 131 12934 1314 129 13133 12932 12952 18.600 Youngstown Sheet & T_No par 105 Feb 19 13172 Apr 17 834 Jane 11612 Dee

• Bid and used prise ig no gales on silk des. x Ex-dividend. a It 3-rignt1 • No par value. y go-tights.
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New York Stock Exchange-Bond Record, Friday, Weekly and Yearly 2599
Jan, 1 1909 Os Exchange method of quoting bonds was changed and prises are now "and interest"-except for income and defautted bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 19.

Price
Friday

April 19.

Week's
Range or
Last Bale. 44

Range
Since
Jan . 1.

BONDS
N. Y, STOCK EXCHANGE.

Week Ended April 19.

Price
Friday

April 19.

Week's
Range or
Last Sale. ccal

Range

Jon'',

U. S. G eeeee mint.
First Liberty Loan
834% of 1932-1947 
Cony 4% of 1932-47 
Cony % of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan-
434% of 1933-1938 

freaeury 444s 1947-1952
Treasury 48 1944-1954
Treasury 3340 1946-1958
Treasury 334. 1943-1947
Treasury 334s June 15 1940-1943

State and City Securities.

NY C 34% Corp st Nov 1954
344% Corporate st May 1954
4s registered 1936
40 registered 1958
4% corporate stock 1957
434% corporate stock _ _ _1957
64% corporate stock_ _ _ _1957
4% corporate stock 1958
4% corporate stock 1959
4418 corporate stock 1960
445 corporate stock 1964
43113 corporate stock 1968
445 corporate stock 1972
440 corporate gtock 1971
430 corporate stock 1963
4345 corporate stock 1965
6440 corporate otock-JulY 1967

New York State Canal 4a 1960
411 Barge Canal 1942
4e Highway Mar 1962

Foreign Govt. &Municipals.

Agrio Mtge Bank 0 f 623 1947
Sinking fund as A _ _Apr 15 1948

Akershus (Dept) extl 59.- 1963
Antiogula (Dept) col 75 A _ _ _1945
External s f 7s ser B 1945
Externals I 75 series C 1045
External s I 75 ger D 1945
External 5 I 7s 1s1 ser_  1957
Exti see s f 78 78 2d ger  1957
Exti sec. I 70 3d ser 1957

Argentine Govt Pub Who 60_1060
Argentine Nation (Govt of)-
Sink fund Ss of June 1925-1959
Exti e I 65 of Oct 1925  1959
Sink fund 65 series A 1957
External as series IL _Dee 1958
Exti e f as of May 1926  1960
External, I (is (State ill) _19S0
Exti 65 Sanitary Works_  1961
Ext6s pub w ka (May '27).1961
Public Works extl 5348.-1962

Argentine Treasury 58 _..1945
Australia 30-yr re_ _July 15 1955
External 50 of 1927_ _Sept 1957
Exti g 430 01 1928 1956

Austrian (Govt) a I 7s  1943

Bavaria (Free State) 634e_1946
Belgium 25-yr ext s I 7 345 6_1945
20-yr s f 8a 1941
25-year external 634s._...1049
External s I as 1955
External 30-year s I 7a 1955
Stabilization loan 70 1956

Bergen (Norway) 8 1 85 - - -1945
I5-year sinking fund 6s 1949

Berlin (Germany) a f 6 SO__ _1950
External sink fund as_ _ _ .1958

Bogota (City) ext'l of 130- - _1945
B0118111 (Republic of) extl 88..1947
External see 7s 1958
Externals 175 1969

Bordeaux (City of) 15-yr 613_1934
Brazil (U of) external 8s _1941
External of 6340 of 1926-1957
Exti of 644s 01 1927 1957
75 (Central Railway) ____1952
734s (coffee occur) (flat) _1952

Bremen (State of) extl 75-1935
Brisbane (City) 0 1 50 1957
Sinking fund gold 58 1958

Budapest (City) exti of 135 _1962
Buenos Aires (City) 8}4e 1955
Extl e 1 as ser C-2 1960
Exti s f (is ear C-3 1960

Buenoo Aires (Prov) extl 68_1961
Bulgaria (Kingdom) of 75_ _ _1967

Stab'I'nl'n of 74s_Nov. 1568

Caldas Dept of (Colombla)74424'413
Canada (Dominion of) 5e 1931

10-year 5340 1929
56 1952
440 1936

Carlsbad (City) a 1 84 1954
Cauca Val (Dept) Colom 7340 '53
Central Agile Bank (Germany)
Farm Loan 0 I 713 Sept 15 1950
Farm Loan a f as_July 15 1960
Farm Loan 5 f 65.0ct 15 1960
Farm loan 65 ser A_Apr 15'38

Chile (Republic of)-
20-year external s f 75. ,_1942
External eluting fund 55_ _1960
External s f 65 1961

Ry ref exti s I as 1961
Extlsinking fund Os 1961
Exti sinking fund 6s 1962

Chile Mtge 13k 634. Junto 30 1957
S 634s of I928 __June 30 1961
Guars f as Apr 30 1961

Chinese (ilukuang fly) 50-1951
Christiania (Oslo) 30-yr a 1 65 '54
Cologne (City) Germany 6481950
Colombia (Republic) tis 1981

External of 56 of 1928_ _ _ _1961
Colombia Mt; Bank of 6345.1947

Sinking fund To of 1926_  1946
Sinking fund 7s of 1927_1947

Copenhagen (City) 5. 1952
25-yr g 4341 1953

Cordoba (City) ext1 of 711_ -1957
External s 1 70 Nov 15 1937

Cordoba (Prov) Argentina 781942
Costa Rica (Repub)extl 75_1951
Cuba (Repub) 5. of 1904_1944

External 50 of 1914 ser A _ _1949
External loan 4 4a ger C_ _1949
Sinking fund 514s_ _Jan 15 1953

J D
in
in
in

AO
AO
Jo
S

in
SD

MN
M N
M N
M N
M N
M N
MN
M N
M N
M S
M S
A 0
A 0
J D
M F3
J D
J J

M S

FA
AO
MN
iJ

AO
AO
AO
AO

in
AO
M S
3D
MN
MS
FA
MN
FA

JJ

MN

MS

MS

JD

FA
JD
FA

JJ
in

MS

MN
MN
*0
AO
3D
AO
N

33
01 S
MN
in
AO
*0
in
*0
MS
MS
FA
in

J
AO
A0
MS

J
_

J
A0
F. A
MN
FA
J J
AO

MS
.1 .1
AO
*0

MN
AG
FA
'3
M S
M S
J D
J D
A 0
J D
M S
M
J J
A 0
A 0
M N
F A
J D
M N
F A
MN
J J
MN
S

F A
F A
J J

Bid Ask

98In Sale

Sale

9922,2 Sale
10826,1 Sale
10428n Sale
102 Sale
972en 988n
98 981on

----
---- -

99

9912 Sale
99

_ 10214
9914
9914
10018

107

110sa
10134

9912 Bale

85 Sale
85 8512
86% Sale
9212 Sale
92 93
92 9314
92 Sale
90 93
8934 Sale
90 Sale
100 Sale

100 Sale
9918 Sale
100 Sale
100 Sale
9934 Sale
9952 Sale
9958 Sale
9934 Sale
9514 Sale
90 Sale
9512 Sale
9514 Sale
86 Sale
103 Sale

944 9512
11434 Sale
10834 Sale
10434 Sale
99% Sale
107% Sale
10514 Sale
11034 111
99 100
9512 Sale
90 Sale
103 Sale
10212 Sale
9012 Sale
8834 Sale
99% Sale
10812 Sale
9414 Sale
94% Sale
9778 Sale
106
10018 Sale
9114 Sale
8912 Sale
7958 Sale
10134 Sale
9712 Sale
9412 98
9178 Sale

87% Sale

96 Sale
10014 Sale
9934 Sale
10334 Sale
9778 Sale
19194 10718
98 Sale

9814 Sale
85 Sale
8458 Sale
89 Sale

10134 Sale
93 Sale
9314 Sale
93 Sale
93 Sale
9312 Sale
98 Sale
99 Sale
9112 Sale
38 3912
9972 Sale
95 Sale
88 Sale
874 Sale
82 8312
91 Sale
93 Sale
95 Sale
8718 88
95 9512
9518 9718
9912 100
94 Sale
99% 100
101
921s 97
100% Sale

Low High

97241 98"n
993%2Jan'29
99031 9952ii
9934nMar29

nonn Kph!
1072%210920n
1031,42105"n
10000,2 1023,1
975on 98142
971In 98101,

8812 Jan'29
8812 Jan'29
9934 Mar'28
994 June'28
95 Feb'29
10458 Nov'28
10234 Mar'29
9712 Jan'29
98 Jan'29
10018 Mar'29
99 Mar'29
10138 Nov'28
9814 Mar'29
10812 June'28
10258 Mar'29
107 June'28
1041s Feb'29

9912 994
9934 Deo'28
10312 June'28

85 8512
85 86
8638 87
9212 93
9212 93
93 93
92 9212
90 90
89% 8934
89 90
9912 100

9918 100
9912 100
100 100%
9938 100
gg% 100
9912 100
99% 993
99% 100
95% 951
89% 90
94,4 951
94% 951
8534 861
102% 1031

94 95
11414 1143
10834 109
104 1043
99% 100
10718 10758
104% 1051
111 1111
100 100
9512 97
8938 91
103 1031
102 103
8812 90%
8814 89
9978 10014
10612 10812
9334 954
94 9514
9634 9834
10618 Apr'29
100 10014
90 Apr'29
89 9114
7958 8014
101 10134
97 Apr'29
9712 9712
91% 9214
83 83
8714 8734

9514 9614
100 101
' 99% 100
10258 104
97% 9772
107 107
98 9914

98 9814
8412 8513
84 8478
89 9012

101 10134
9234 9312
9234 93%
9234 9312
93 94
9314 94
9.534 98
97% 99
91 914
3814 3812
99 99%
94% 95
87 88
87 88
83 8312
90% 91
92 93
94 95
8714 8712
94 9518
97 9712
99 100
94 9414
9958 101
100 100
94 94
00 100,s

No.

215

94

514
174
773
184
70
180

4

7
7
30
28
6
10
30
4

21
54

120
78
25
45
46
102
122
62
33
3
98
130
168
39

5
64
30
19
103
108
76
16
2
17
51
14
68
103
45
46
30
183
95
59
18
18

_
65
21
7

5
145
5
29

29
24
58
46
37
3
15

8
8
96
61

31
245
121
51
123
130
103
77
58
2
14
13
37
98

4
4
31
9
4
17
16
41
24
1
3
34

Low Fligls

97%i 99342
911441995lai
98532 1001ss
9914, 99un

981%2100"n
105 111un
101%110615n
98",1103"ss
9542 981711
9541 980.5

884 8812
8812 8812

95 99

10204 1-9134
974 9712
9718 98
99% 100%
99 99

9814 98'

iaii4 104
ioai2 16.11;
9912 99%

84 9012
8412 90
854 8912
914 9634
91 9478
914 9.678
91 9512
88 95
89 94
87% 93
984 10078

98 10118
981s 100114
9812 101
9812 10034
984 100%
9814 10034
98 100%
98 10034
94% 9714
8918 9214
9258 97
9234 9612
8412 8814
10114 10312

93% 9612
11212 115%
108 110
10218 107
97% 10078
10634 109
10418 10612
10938 11212
9812 101
95 99
8712 92
10112 104
100, 104
8712 95
87 92
984 101
105% 109
91 964
92 96%
955o 102
105 107%
9912 10212
90 93
89 9178
79 8312
994 1024
97 100
9812 10018
91% 9334
83 90
Ws 974

94,4 101
9912 101%
9918 10038
10134 10534
97 9955
10434 10712
974 102y

9512 99
83 88%
83 88
8815 9034

100 103
914 94
9112 944
91% 94
914 94
91% 94
9512 9934
97 10078
89 94
35 4430
99 10118
92 97%
8412 91
844 91
80% 88%
88 934
8812 9514
94 9712
8638 894
9312 98
94 9712
9518 100%
9212 WI
9950 10312
100 102%
94 974
100 104

Cundtnamarca (Dept) Columbia_
Eat' s f 634s 1959

Czechoslovakia (Rep of) 8s 1951
Sinking fund 80 ser B 1952

Danish Cons Municip 88 A 1946
Series B 5 f 85 1946

Denmark 20-year extl 6i_, _1942
Ext.' g 5445 1955
Extl g 448 Apr. 15 1962

Deutsche 13k Am part elf 68_1932
Dominican Rep Cust Ad 545 '42

lot ser 5448 of 1926 1940
2d series sink fund 5345_ 1940

Dresden (City) external 78_1945
Dutch East Indies extl 60.-1947
40-year external So 1962
30-year external 514s 1953
30-year external 540 1953

El Salvador (Repub) 8s 1948
Estonia (Rep of) 78 1967
Finland (Republic) extl 6a1945

External sink fund 7o 1950
External s 45 1956
Exti sink fund 5345 1958

Finnish Mun Loan 8148 A-1954
External 634. series B .,.,l954

French Republic ext 74413-1941
External Ts of 1924 1949

German Republic ext'l 71-1949

araB Gt Belt &unIirecilp(aUlitl
)
on885448_11993547

10-year cony 5340 1929
c4% fund loan £ op 1980
05% War Loan £ opt 1929,.1947J

Greater Prague (City) 7345_1952
Greek Government s I see 713_1964

Slaking fund sec 65 1968
HHaamItib(ultrgep(usbtalIct.))561865 1952

Heidelberg (Germany) 
ex, 7%1896046

Hungarian Munic Loan 745 1945
External e I 78____Sept 1 1948

Hungarian Land M Inst 7140 '61
1Flungary (Kingd of) s f 748_1944
Irish Free State extlo s I 58_ _1960
Italy (Kingdom of) ext'l To _ _1951
Italian Cred Consortium 75 A1937
Exti see a f 75 ser B 1947111

Italian Public Utility eat 76_1952
Japanese Govt £ loan 4s___ _1931
30-year a 1 6355 1954

Leipzig (Germany) Ill f 75-1947
Lower Austria (Prov) 740-1950
Lyons (City of) 15-year 65_ _1934
Margellee (City of) 15-Yr 65-1934
Medellin (Colombia) 634s. _1954
Mexican Irrlgat Aastng 4345_1943
Mexico (U S) extl 53 01 1899 E19'4455

Assenting 5s 01 1899 
Assenting 58 large 
ABsenting 45 of 1904 
Assenting 48 of 1910 large_ _ _ _
Assenting 4s 01 1910 small........
Treaa135 of '13 assent (large) '333
Small 

Milan (City. Italy) ext'l 6445 '52
Minas Genes (State) Brazil-
Bet' of 840 1958M

Montevideo (City of) 7s_ _ _1952

Netherlands 65 (flat prices) ,1972
30-year external 65 1954

New So Wales (State) ext 551957
External 5 1 58 Apr 1958

Norway 20-year extl 65-___1943
20-year external 65 1944
30-year external 6s 1952
40-year s f 5348 1965
External a f 55_ _ __Mar 15 1963
Municipal Bank ext.' 5 f 50_1967

Nuremberg (City) ext1 65_1952
Oslo (City) 30-year. t 60_1955

Sinking Mud 54411 1946
Panama (Rep) ext1 534/ 1953

Exti see el 643 1961
Ertl elSe see A__May 15 1963

Pernambuco (State 01) ext 7s '47
Peru (Republic of)
Extls f sec 7340(01 1920_1956
Extl a eee 75 1959
Nat Loan en' s1 as 19541
8 f g as 1981

Poland (Rep of) gold 6e.,_. 1940
Stabilization loan 1 7s_  I947
Extl sink fund g 85 1950

Porto Alegre (City of) 811-1961
_1968Exti guar sink Id 734s,,, 1966

Queensland (State) ext15176 1941
25-year external Os 1947

Rio Grande do Sul esti • f 88.1946
Mal as temp 1968
Mai of 75 of 1926 1956

Rio de Janeiro 25-yr ef8a 1946
Exti 5 1 6340 1953

Rome (City) e111 6445 1952
Rotterdam (City) cell 61L  1964
Saarbruecken (City) 31 1953
Sao Paulo (City) 518s_ _Mar 1952

Exti s I 634a 01 1927 1957
San Paulo (State) esti a f 88_1936

External sec s 1 8s 1950
External 0 f 7a Water L'n_1956
Hit' a f 65 $ Int rota 1968

Santa Fe (Pro' Arg Rep) 75 1942
Saxon State Mt. lost 76._ _ _1945
Sfg(3345 Dee 1946

Seine, Dept of (France) sill 7. '42
Serbs, Croata & Slovenes 130 '62

Exti see loser B 1962
Minden Landowners Assn 65_1947
Solssons (City of) ext1 65_1936
Styria (Prov) ext.) 7s 1946
Sweden 20-year as 1939

External loan 545 1954
Swiss Confed'n 20-yr if 85_1940
Switzerland Govt tut 534o_ _1946
Tokyo City 58 loan of 1912..1952
Extl s 543 guar 1961

Tolima (Dept of) ext17.- 1947
Trondniem (City) 101 5)45-1957
Upper Austria (Pro's.) 71L-1945
Externals IS 4s- _June 151981

Uruguay (Republic) sell 80_1946
External 5 1 Se 1960

Venetian Pro, Mtg Bank 70_1952
V._141144 (City of) Intl s I 60_ 1952
"Imam (City) external 70-1958
Yokohama (City) exti S. _.1961

MN
A0
*0
TA
FA
J J
FA
A0
MS
MS
AO
A0
MN
J J
MS
M
MN
J J
J J
MS
MS
M
FA
AO
*0
i D
J D
A 0

MF
F A
M N
D

M N
MN
F A
A 0
jA

J
J
M N
F A
MN
J D
IN 8

S
J J
J .1
F A
F A
J D
MN
M N
J

3

A 0

J D

MS
AG
FA
*0
PA
PA
A0
in
MS
10
FA
MN
FA
3D
3D
MN
MS

M S
MS
JO
A0
*0
A0
'3
JO
J J
AO
FA
AO
JD
MN
• 0
FA
A0
M
J J
MN
MN
'3
'3
MS
3'
M
Jo
JO
'3
MN
MN
FL
MN
• A
D

MN
J J
*0
MS
AO
MN
MN
3D
Jo
TA
MN
AG
MN
F •
J

Bid Ask

8412 Sale
11014 Sale
109% Sale
10978 Sale
10912 11012
103% 104
100% Sale
8734 Sale
9612 9678
9312 96
9412 9612
95 Sale
100 Sale
102 10212
102 10318
101 1017s
101
10912 Sale
8614 8612
94 9512
100 Sale
Q8 Sale
38 Sale

9412 9614
112 Sale
10738 Sale
105% sale
99 100
10318 Sale
99 9934
c85 8634
t97 9878
10512 106
98 Sale
83 Sale
99 9912
95 Sale
10112 Sale
93% Sale
8818 Sale
93 9514
100 10072
95% Sale
9612 Sale
9514 Sale
94% Sale
93 Sale
92 Sale
10034 Sale
99 Sale
9612 9878
9978 Sale
9978 Sale
8412 Sale
18 22

26 "IC
17 18

1734 18
_

29 40
8912 Sale

9334 Sale
10112 Sale

104 Sale

9134 92
91% Sale
10214 Sale
10112 Sale
102 Sale
99% Sale
9614 Sale
8918 8934
8634 8678
100 Sale
9.5 Sale
10112 Sale

944 Sale
92% 95

_
ioi dale
8712 Sale
8712 Sale
78 Sale
8412 Sale
96% Sale
10434 Sale
9818 100
10814 110
104 105
10514 Sale
88 Sale
9612 98
105 Sale
95 Sale
9034 Sale
10314 Sale
88 92
11212 Sale
9714 Sale
10512 106
106 Sale
10012 Sale
8912 Bale
9714 Sale
9734 Sale
9212 9312
103 Sale
90 Sale
8034 Sale
81 Sale
9814 Sale
93 Sale
10314 Sale
104 Sale
10912 Sale
103 Sale
7614 Sale
88 Sale
88 Sale
9312 9334
-97
iiis 9134
10712 10814
9812 Sale
9018 9034
864 Sale
81 Sale
9458 Sale

Low High

84 8512
10912 11014
10912 10934
10918 109%
10914 11012
103% 104
100 10012
8738 87%
9612 97
9512 96
9311 Apr'29
9312 95
100 10012
10238 103
102% 10214
101 101
101 Apr'29
10912 109%
8412 8512
95 95
9934 100
97 98
8712 88
964 9612
95% 95%
111 11212
10718 10734
105% 106
99 100
103 10312
9914 99,4
84% 8434
9711 8712
1054 106
9758 9814
8212 83
98 9934
9434 96%
10112 10112
3371 9414
8818 89
9312 94
100 10114
95% 95%
9638 97
95 95
9312 94
9212 93
9134 92
10034 10114
9812 99
9314 Apr'29
99% 10014
99% 100
834. 8412
22 Mar'29
49% Jan'28
28 28
28% Apr'29
174 18
18 18
1612 1612
30 Apr'29
27 27
8834 8934

93 94%
101 10112

10334 104
99% Apr'29
9134 92
91% 9214
10112 102%
10112 10214
10112 102
94434 100
95 9614
8912 8958
85 86
100 10012
95 9512
10034 1011
10112 Jan'29
93 9414
9112 921

1074 Jan'29
101 1011
87 8814
87 881
7712 79
8412 8514
96 97
10434 106
99 100
10778 108%
10312 104%
1054 10512
8612 88
9612 97
105 10514
9414 9514
9014 9034
10212 10312
87 Apr'29
11212 11212
97 98
0514 106
0518 10614
97 1004
8912 91
9612 9734
9634 9734
92 Apr'29
03 10412
8934 90
7912 814
80 81
9818 9812
92% 94
0214 10312
03 10412
09 10912
0134 103
7614 764
874 8814
88 91
934 9334
9434 96
8812 8812
0814 10812
9814 99
9034 91
86 87
81 82%
9314 945s

No,

27
38
25
9
30
59
48
113
38
10

14
6
3
12
4
_

15
5
4
35
50
19
3
1

204
300
183
8
67
3
3
1
3
26
17
13
15
1

21
27
15
20
30
241
9
25
45
33
163

52
34
15

3

37
8
1

3
87

27
13

16

40
39
33
53
33
101
90
4
11
37
8
3

52
6

5
85
102
86
84
59
12
5
33
10
28
44
4

.58
65
98
29

2
48
9
22
17
38
30
24

47
36
50
9
10
27
26
29
44
74
6
44
2
4
36
6
13
115
9
50
25
102

Low High

82 8914
109 111
108 111
10874 111
1071a 11912
103 104%
987a 10134
fols 90
90 99
9512 99
9312 9812
9012 97%
100 1015.
10134 103%
101% 104
1003g1033*
101 10312
108 111
8412 864
92 9741
9712 101
94 9912
85 92
95 9912
955s 9814
1003s 115
1054 10834
10518 108
99 10212
103 104%
99 11812
032% 8778
/98 100
104 10712
9514 99
82 8734
98 101
93 96%
101 10412
984 100
86% 94
9312 9814
9913 1011s
'9514 9714
9412 97%
94 964
914 95
904 954
90 94
9934 10214
98 1004
924 1194
984 101
9812 101
83 89%
3112 35

28 11"
2834 84
1612 22%
1771 2314
16 224
29 874
27 355a
8715 904

9212 9512
101 103%

103 108
9958 100%
9012 95
9012 944
100 10814
100 1034
100 1037s
, 9878 10141
9312 97%
89 95
85 9012
9934 1025s
95 10114
100 1024
10114 1014
924 9414
91 95

107 1074
100 103
85 9014
85 9012
7712 8312
83 8834
9558 99
IOU% 10511
9712 102%
10774 113
109 104%
105 106
86 92
95 994
105 10012
92 93%
88 91%
10215 10411
87 9112
11134 116
92% 9812
10412 108
103 1071s
97 102
8712 9314
95 98
964 1004
92 95
10218 1084
89 96
77 814
77 84%
97% 9932
9034 94
10134 10414
10034 105
10818 11034
100% 1037s
75 78%
86 9012
88 02
93 9614
9434 9812
8578 8812
108 10914
971s 100
90 94
85la 9012
80 8514
92 9614

On the basis 05 56 to the I starling • Cue Self.
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2600 New York Bond Record-Continued-Page 2
BONDS

N. Y STOCK EXCHANGE.
Week Ended April 19. it

Price
Friday

April 19.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

BONDS
N. Y STOCK EXCHANGE

Week Ended April 19.

Price
Friday

April 19,

Week's
Range or
Last Sale.

87 _44'
g

Rands
Since
Jas. 1.

Railroad
Ala Gt Sou 1st cons A 5e---1943

let eons 48 ser B 1943J
Alb & Susq 1st guar 33Ø_1946
klieg & West let g gu 49-.1998
klieg Val gen guar g 45 1942M
Ann Arbor 1st g 45- --July 1995
AD% TOP & S Fe--Gren g 45-1995

Registered 
Adjustment gold M_July 1995

Registered 
Stamped July 1995

Registered 
Cony gold 48 of 1909 1955
Cony 45 of 1905 1955
Cony g 45 issue of 1910_1960
Cony deb 414s 1948
Rocky Mtn Div 1st 45 1965
Trans-Con Short L 1t 4a.1958
Cal-Ariz let & ref 4%5 A_1962

AU Knoxv & Nor 1st g 58.. 19462
Atl & Charl A L 1st 4 S45 A._1944

1st 30-year 5s series B 1944
Atlantic City 1st cons 4.6-1951
All Coast Line 1st cons 4s July '52

Registered 
General unified 045 1964.3

2L & N con gold 45___ _Oct 1194958J
Atl&Daylstg4s 
2448 1948J

All & Yad ist guar 45 1949
Austin & N W lst gu g 58-1941

Salt & Ohio 1st g 45_-__July 1948
Registered July 1948

20-year cony 4345 1933M
Registered 
Refund & gen 5s aeries A _ _1995

Registered 
1st gold 53 July 1948
Ref & gen 6s series C 1995j
PLE&W Va Sys ref 49_1941
Bouthw Div let 55 1950
Tol & Cin Div 1st ref 4a A.1959
Ref & gen 58 series D___ _2000

Bangor & Aroostook 1st 5a1943.3
Con ref 4a 1961J

Battle Crk & Stur 1st gu35.._1989
Beech Creek 1st gu g 45-1936

Registered 
2d guar g  1936j

Beech Crk Ext Istg 310 1951
Belvidere Del cons gu 350_1943
Big Sandy 1st 4s guar 1944j
BolIvia Ry 1st 55 1927.3
Boston & Maine 1st 513A C_1967
Boston N Y Air Line 1st 48 1955
Bruns & West 1st gu g 45-.1938
Buff Roth & Pitts gen g 55_ -1937
Consul 4 1957).0 

Burl C R & Nor let & coil fai 1934

Canada Sou cons gu 5s A_ _ _1962
Canadian Nat 414s_5ept -15 1954
5-year gold 414.2__Feb 15 1930
30-year gold 4 hs 1957

Canadian North deb s f 7s_ _1940
25-year at deb 614s 1946
10-yr gold 414s_ __Feb 15 1935

Canadian Pao Ry 4% deb stock__
Col tr 414s 1946M

Carb & Shaw 1st gold 4s___ _1932
Caro Cent ist cons g 4s 1949j
Caro Clinch & 0 1st 30-yr 58_1938

lit & con g fis ser A_Dee 15 52j' 
Cart & Ad 1st gu g 45 1981
Cent Branch U P 1st g 49...1948
Central of Ga 1st gs_Nov 1945
Como! gold 544 1945
Registered 
10-year secured 6a__June 1929.3
Ref & gen 5 lie series B-1959
Ref & gen bs series C 1959
Chatt Div pur money g 4s-1951
Mac & Nor Div 1st g 55_ _ _1946
MM Ga & Atl div pur m 55 1947
Mobile Div 1st g 5s 1944.3

Cent New Eng ist gu 45_ _ _1961
Central Ohio reorg 1st 4 14s_ _1930
Cent RR & akkg of Ga coil 55 1937
Central of N J gen gold Se-1987

Reglstered 1987
General 45 1987

Cent Pac 1st ref gu g 45 1949F
Registered 
Mtge guar gold 314s_Aug1929
Through Short L 1st gu 45-1954
Guaranteed g 5e 1960

Charleston & Sayn'h 1st 75-1936
Ches& Ohio let con g 55-1939

Registered 1939
General gold 414e 1992
Registered 

20-year cony 4548 1930
Ref & impt 43411 1993

Registered 
Craig Valley 1st 53--1518F 1 40
Potts Creek Branch 1st 41_1946
R & A Div 1st con g 4s____1989
2d consol gold 48 1989.3

Warm Springs V let g M_ _1941
Chesap Corp cony 59 May IS 1947
Chick Alton RR ref g 35.-1949
CU dep stpd Oct 1928 lot 
Railway first lien 3 14s_ _1950

Certificates of deposit ......
Chic Burl & Q-111 DIY 3148949.3

Registered 
Illinois Division 48 1949
General 418 1958M

Registered 
1st& ref 4%sserB 1977
1st .4 ref 55 series A 1971

Chicago & East 111 1st _ _1934
0.4 E III By (nets co) con 5,3_1951
Chick Erie 1st gold 551982
Chicago Great West 1st 45_ _1959
Chic Id.). Louhiv-Ref 68._1947

Refunding gold 58 1947
Refunding 45 Series C___ _1947
& gen 5eser A 1966

Let & gen Is ser B__ _May 19663
Chic Ind .1, Sou 50-year 4a _ _ .1956
Chic L S East 1st414s.A969J
Ch M & St P gen g 4s A _ May 1989

Registered 
Geng314iserB....Mayl989J

J D
D

A 0
A 0

Q J
A o
A 0
Nov
Nov
M N
141 N
J D
.1 D
J D
D

J ./
J J
M S
D

j j
j j
j
M
M 8
D

M Nj

J
A 0
I J

A 0
Q J
S

M S
J D
D

A 0
D

m N
..1
j j
m

j
.1 D
J j
J j

.1
A 0
J J
D
J

M S
F A
.1 J
21 S
M N
A 0

A 0
M S
F A
J J
j D
.1 .1
F A
j

S
m
j

J D
D

J D
J D
F A
61 N
M N
D

A 0
A 0
.1 D
J
J

J
.1 .1
NI $
M N
j j
Q
j

A
F A
j 11
A 0
F A

.1 J
M N
M N
M 8
M 8
F A
A 0
F A
J J
J
J J

J
M S
M N
A 0

.1

J
J J
J J
S

M S
F A
F A
A 0
M N

  M N
M S
J J
J
J
M N

.1
D

J J
Q J

J

Bid Ask

101 _
93 -4
83 90

92 Sale
7112 757g
93 Bale

87 Sale

8712 Sale
8034 Bale
85
89 90
8318 86
11214 Sale
____ 93
89 9012
9918 9934
103 10314
9214
10114-- 

8912
92- Sale

-oes 975
89 90
70 7212
____ 62

83
10134

9212 Sale

98's gife-
10112 gale-
103 Sale
108% Sale
9112 92
102 Sale
8238 Sale
10214 Sale

103
8014 8134

5612- 
_ _-

95 9512
---- --
9312 --
7712 - -

841s --

9634 File"
7712 7878
93 96
9834 100
8938 Sale
1002 10212

10138 106
9412 Sale
9912 Sale
9434 Sale
10912 Sale
11434 Sale
984 Sale
8558 Sale
_9734 9838

7411 80
10014 10132
10838 Sale

ioi
lOOli 101

-99E89934
10478 105
98 101
83 86

_ __ 107
95 10212
10018 Sale
80 Sale
9712 _
95 98
10918 10912

881s -.
9212 Sale

99
91 -ii1-14
10134 Sale

111 112
10314 10414

98 Sale

99 Sale
9334 Sale

i045-
8812 -89
83 86%
80 83
10034
9912 Sale
66 67
68 69
68 Sale
65 89
84 Sale

01's 94
0212 sale

gefe"
10414 106
10012 106
8218 Sale
104 108%
6714 Sale
109 10912
100 10412
82 _ _ _
98 Sale
10634 Sale

9214

84 Sale

-77ti-

Lots High

10312 Mar'29
93 Mar'29
8612 Mar'29
9212 Mar'29
91 92
71 72
9212 94
92 92
8538 87
881s Jan'28
8512 8712
8034 8034
8714 8714
87 88
8538 853s
11112 113
91% Feb'29
8818 Apr'29
98 98
103 103
9412 Apr'29
10178 102
8718 Oct'28
89 92
9014 Jan'29
9512 9834
89 89
70 70
6412 Mar'29
81 , Mar'29
10314 Mar'29

9158 9212
8912 Feb'29
9714 9815
98 rune'28
101 10138
9934 Dec'28
10212 10314
10814 109389078 92
10038 102
8212 83
101 10214
10012 Apr'29
8134 8134
6812 Feb.28
9412 Mar'29
95 Aug'28
97 June.28
80 Mar'29

1-114- MM''io

9412 96s
76 Mar'29
92 Apr'29
10012 Dec'28
8858 90
100 Mar'29

10414 10414
9418 9414
9914 9912
9414 95
1094 10912
11434 115
9534 0734
8434 86
9718 987s
9818 Nov'28
7914 Apr'29
100 Apr'29
108 10838
8734 Feb'29
85 Mar'29
105 Dec'28
100 10012
100 Jan'29
9934 9934
102 Apr'29
10012 Feb'29
87 Mar'29
101 Jan'29
10318 Apr'28
l0018 10018
7938 80
9712 9712
95 95
10818 Apr'29
107 107
89 Feb'29
9038 93
88 Sept.28
9938 9938
91 91
10034 102

11114 Mar'29
103 1031s
10214 Dec'28
9512 98
9214 Mar'29
9812 99
9258 94
9218 Mar'29
100 Apr'29
8812 Mar'29
8612 Apr'29
81 Apr'29
100 Mar'29
9834 9912
70 Mar'29
67 Apr'29
68 68
87 Apr'29
8312 8434
8512 Dec'28
92 92
9038 9212
9134 Sept'28
9718 9714
10338 104%
106 Feb'29
82 83
100% 104
6834 6734
10712 10712
108 Apr'29
92 Jan'29
97 98
103% 10634
9438 Feb'29
94 Mar'29
8314 8414
80 Apr'29
7112 Apr'29

8
11
161
7
21

28
1
1
39
1

218

1
3

7

21

62
13
5

56

135

101

53
33
7
99
28
57

1
----
--_-
_-_-

_-__

173

94

10
24
126
58
8
2
18
108
78

_ _ _
_ --

_-
3

_ _ --
23

_ --
5

_ _
_

_
_
1
20
1
1
--
1

_ _ _
•
_ _
5
15
195

_
2

47
_ _
79
289

_ _
_ _ _

_
_ _

_ _ _
209

_
_ _
70
_ _
65

_ _ --
2
37

_
15
5

_ - _
22
8

148
7

7
55

35

Lew High

10234 10312
93 94
85 8612
90 9212
91 95
71 78
9014 94
8914 92
84% 87%

"iii2 Wife
8034 8034
8714 90
87 91
8514 90
10812 119
91% 92
8712 93
9512 9814
103 1034
9412 tut
101 104

89 91-
4101g 90,4
94 9778
8676 91
70 75
6412 6712
81 Ill
100 10314

90 93
8912 9114
96% 99

99l 1021*

102 10412
10734 110
9014 94
9938 10312
804 8514
100 10214
100 105
8018 8614
---. --
9412 94%

80 80

89 913e

9112 99
76 8112
92 9512

88's 921s
100 102

1033s 10634
93 9634
9734 9934
9312 96
10818 113
114 116%
9514 99
83% 86
96 99

7914 -161;
100 10112
107 109
8734 8734
8412- 85

ioo" 103
100 100
9914 10018
102 10512
11,012 10112
87 87
101 101

99% 10013
79% 84
97 9914
95 9914
107% 111%
107 10938
89 89
90 93

99 9938
90% 0134
9918 103

11114 1131x
10158 10412

9412 10014
9214 951s
9812 9978
9018 95
9218 9218
91184 1004
8812 8812
86 8634
81 +16
100 100
98 10012
68 70.8
6512 69
6614 71
67 71
83 86

90% 94
8912 9318

"iii" 601;
1011.8 105
105 106
8034 85%
993s 106
6612 6978
10314 11334
100 108
92 92
95 10314
103 10812
87% 9438
94 94
81 8634
80 80
7112 75

Chic Milw & St P (Coneltuted)-
Gen 434s series C___May 1989

Registered  
Gen 4 He series E May 1989
Debentures 411 19253

Chic Milw St P & Pac 58...„1975
Cony ad1 58 Jan 1 2000

Chic & N'west gen g 3 He_ _ _1987
Registered 

General 412 1987
Register&
Stpd 48 non-p 1. en ia tax '87

Gen 4348 stpd Fed Inc tax. 1987
Gen Is stud Fed Inc tax_ _1987

Registered 
Sinking fund 6e 1879-1929

Registered 
Sinking fund 5e 1879-1929

Registered 
Sinking fund deb Ss 1933

Registered 
10-year secured g 7s  19302
15-year secured g 61M___ _1936
Ist ref g 55 May 2037
ist & ref 4He May 20373

Chic R 1.4 P Railway gen 4s 1988
Registered 

Refunding gold 4s 
Registered 

1934

Secured 4 ;42. series A 1952M
Cb St L & N 0 Mem Div 48_1951
Gold 58 

Registered  
June 15 1951

Gold 310 
1torlstered  

June 15 1951

Ch St L & P 1st come 544-__ _1932
Registered 

Chic St P M & 0 cons 68.___1930
Cons6sreducedto334s...,1930J
Debenture 59 
Stamped 

1930

ChicTH&SoEastlst5s,1960J
Inc gu 5s Dec 1 1960

Chic Un Sta'n ist gu 4 Ms A.1963
lit be series B 1963.3
Guaranteed g be 1944J
ist guar 6 %s series C 1963

Chic d2 West Ind gen 65 Dec 1932
Consol 50-year 4a 1952.3
1st ref 5345 series A  1962

Choc Okla at Gulf COM 56_1952
Cln H& D 2d gold 4%s 1937
CI St L& C 1st g 4s_Aug 2 1936(4

Registered Aug 2 1936
Cln Leb & Nor 1st con gu 4141942

Clearfield M Mah 1st gu 5e_ _1943
Cleve CM Ch & St. L gen 4a_ _1993
20-year deb 4 He 1931
General 58 aeries B 1993
Ref .4 impt 68 series A _ _ _1929
Ref & Impt 6s ser C  1941
Ref & 'met 5s ser D 1963J
Cairo Div let gold 45 _ _1939J

W & M Div let g 4a1991
St L DPI lat coil tr g g 4e_ _1990
Spr & Col Div let g 4e_ _ _1940
W W Val Div let g 411 19403
Ref & Impt 430 ser E__ -1977

CCC&Igenconag6s 19341
Clev Lor & W con let g 58._ _1933
Cleve & Mahon Val g 58._ _1938
CI & Mar let gu g 414e__ _1935
Cleve & P gen gu 4 As ser 13_1942

Series A 4148 1942
Series C 3115_  1948
Series D 3 As 1950

Cleve /nor Line 1st gu 4345_1961
Cleve Union Term ist 5145._1972

Registered 
ist f 5s ser 13 1973
lots f guar 41455er C 1977

Coal River By 1st gu 4s 1945
Colorado & South ist g 4s. - _1929

Refunding & exten 4345. _1935
Col & H V 1st ext g 41 1948
Col & Tol 1st ext 4s 1955
Conn & Paasum lily 1st 45..1943
Consol Ry deb 45 1930
Non-cony 45 19542
Non-cony deb _ _ _ _
Non-cony deb 4s__ _A&O 1955
Non-cony debenture 48.. _ 1956J_ 

Cuba Nor Ry let 5148 1942
Cuba RR 1st 50-year 56 it-- -1952

1st ref 7145 series A   
3let lien & ref 1% eer B _ _1199366

Day & Mich 1st cons 434s._19312
Del & Hudson let & ref 4a_ ,_1943
30-year cony 55 1935
15-year 5348 1937M
10-year secured 75 1930.3

D RR & Mae 1st gu g 48„ _1936
Den & R G lst cons g 4s_  1936
Conaolgold 4 As 19362

Den.). R 0 West gen 5e_Aug 195561
Ref & Inlet 58 ser B Apr 1978

Dee M & Ft D 1st gu 4s 19352
Temporary ctfs of deposit .....

Des Plaines Val 1st gen 4)0_1947
Del.). Mac let lien g 48 1995.3
Gold 4s 19952

Detroit River Tunnel 430_1981
Dul Allasabe & Nor gen 58,,1941
Dul & iron Range 1st ea.__ _1937

Registered 
Dul Sou Shore & Atl g be__ _ .1937
East By Minn Nor Div 1st 4e '48
East T Va & Ga Div g M. __1930
Cons 1st gold fo 1956

Elgin Joliet & East lat g 58_1941
El Paso & 8 W lat 59 1965

Erie lst consol gold 76 ext 1930
let cons g 48 prior 1996

Registered 19962
1st corml gen lien g 41.....1996

Registered 19962
Penn coil trust gold 41.„ _1951
50-year cony 4s series A _ _1953

Series El 1953
Gen cony 4s series D 1953
Ref & impt be 1967
Erie & Jersey lets f 68...._1955
Geneseee River 1st 5 f 5e1957

Erle & Pitts gu g 310 ser 13 1940
Series C 314s 1940.3

Est RR OW s f 7s 1954

J r

J J
D

F A
A 0
MN
Q F
NI N

 Q F
MN
MN
MN
M N
A 0
A 0
A 0
A 0
M N
M N
D

M 8
D
D
J

.1 J
A 0
A 0
S

J D
J D
J D
J D
J D
A 0
A 0
J D
D

111 S
M S
D

M S
J J

J
D
J

J
M S
M N

J

Q F
M N

J J
J D
J J
J D
J J
.1 J

J
J J
MN
M S

J
J J

J
A 0
J J
M N
A 0
J J
M N
F A
A 0
A 0
A 0
A 0
A 0

D
F A
M N
A 0
F A
A 0
F A

.1
J J
A 0

J
J D
2

j DJD

J
M N
A 0
N
D

F A
J J

J
N

NI N
J

M-1-3
13

M N
1 J
A 0
A 0
.3 J
A
J J
M N
MN
A (

131 S
J J

.1
J J

J
F A
A 0
A 0
A (
M N
J
J

1
M N

Rid
94 9518

95 Sale

9234 Sale
7234 Sale
7112 7334
---- --
8534 -8714

106 Sale
-

99 -993-4
---- --
9914 Sale

100
1-6137,

108 109
10312 Sale
9412 Sale
8634 Sale

-9414 Sale

9178 Sale
87 88
1034

'72
- - - -

99

987s 9912
953
4- 

-
97 98
9712 9918
96 Sale
8712 Sale
98 Sale
101 sale
101 102
116 Sale

-in Ts Sale
103 Sale
100%
92 --7-948

-6.84 Sale
9812
87 -18-3;
9812 99
10312 --
9934 sale
10314 - --9812 Sale
9214 9412
8214 8712
8112 9112
9112 9412

943 Id1;
leo% 104
98 101
9612 -
951898
97 983
97 100
88 89
88_
98 -61;12
10812 110

-
10311 Sale
9812 Sale

8318 00
9638 9634
9634 Sale

91
_
 

II;
_

72

8358
Sale

90 Sale
102 Sale
92 96

9714 Sale
9112 Sale
101 •
102% Sale'
101 Sale

8912 Sale
91 93
92 Sale
90 Sale
3014 30
23 27
0258 99
75 76
-75 7912
97 9818
10314 _
9918 11612
76 80
88 94
97 99
10434 1051
102 105
9918 ----

10138 1013
8414 Sale

78'2 Sale

1011
8172 Sale
8112 831

_ 8578
95.12 Sale
109 115
109 112

881s- - 
-

8818 91
103 Sale

Low High
93 94
00 May'28
9312 95
8178 Feb.28
9112 9234
7134 73
76 78
7712 Oct'28
85 Apr'29
84 84
8718 Mar'29
10812 Oct'28
105 106
113 May'28
994 Apr'29
10014
9914 9914
99 Mar'29
100 10012
10034 Jan'29
10112 102
10734 ' 108
10278 104
9412 9412
861g 88
8814 Dec'28
9338 9412
9234 Jan'29
9138 92
88 88
10312 Feb'29
107 Apr'28
8412 Jan'27
78 Apr'29
100 100
10158 June'28
9958 Apr'29
9612 Jan'29
9614 98
9814 Mar'29
9434 96
8612 8712
9714 98
101 101
101 10112
11578 11638
10114 Feb'29
8514 8618
102 103
101 Feb'29
9412 Mar'29
9412 Feb'29
97 Oct'28
95% 95%

100 July.28
8812 Apr'29
9812 99
112 Jan'29
9938 100
1027$ Apr'29
0812 10034
9312 Feb'29
80 Apr'29
8618 8618
9218 Mar'29
90 Oct'28
93 Apr'29
103 Apr'29
99 Mar 29
100 Oct 28
9814 96141
10034 Mar'23,__
97 Apr'29
91 Oct'28
8934 Jan'29'
98 98121
107 10712
107 Oct'28
10314 103341
98 0812

9058 Mar'29
9978 Jan'29
9638 9634
8812 Apr'29
9112 Mar'29
90 Mar'29
9412 Mar'29
73 Mar'29
70 Mar'29
76 Nov'28
73 Jan'29
8112 824
8912 9012
102 102
96 Apr'29

9812 9812
9114 91%
100 Apr'29
10212 103
101 102
964 Aug'28
89 90
8912 Apr'29
91 92
8814 9014
25 Apr'29
2712 Apr'29
9238 Feb'29
75 75
75 Feb'29
97 Apr'29
10234 Apr'29
NH 10012
10012 MaY'28
76 76'
9312 Feb'29
0718 971x
10414 Apr'29
102 Apr'29
100 Mar'29

10112 10112
8234 84%
86 Jan'28
78 79
73% Mar'29
101 Apr'29
8118 82
8034 81%
8412 Dec'28
94 9614
10812 109
109 109
102 Feb'29
8818 Jan'29
10258 103

No
36

57
_

932
825

1
_
_

1

_ _ _
6

_ _
10

6
_
4
10
36
34
14
_ _

235
_ _

163
1

_

_

_ _
14

11
81
3
1
20

_
57
13

_

_

20
_
31
_ _
6
_

10

_
_ _ _

_ _
_ _ _

1
„
_ _
--
_ _
6
4
_-
10
23

4

_ _ _
_ _

_ _ _
_

42
22

1
45

31
8

94

83
93

-

6

4

1

4

2
32

22

_ _ _
26
10

_
259
3
3

_ _
48

1492 H1s 9434"5 

"al% 06
-6614 Ve
7134 80
76 8011
- -

85 WO,
84 84
8718 9114

10414 1098,

99 1-(M14

-987.8 1-01114
99 99
9978 101;
10034 10014
10018 103
10712 1111,
10111 10558
9312 97%
851/1 89

is
9238 9211,
86 9512
8458 88
10313 105

"ii" 1012010, 101
9914 101
9614 97
964 101
9818 991,
91 1001,
85 9212
97 10014
101 10412
100 10211
112 11632
10114 1011J
8411 8914
101 105
10038 101%
9412 943,
9412 9614

81 -9538

88 el
9734 9918
111 112
9912 10172
102% 195
98 1033x
9312 93"
80 92
85%
921g 921a

-ii" 1,4
103 104%
99 101'-

96 IR..

97

"ilia: 89$.
96 994
mai: 109
10114 1-651g
98 101

85 9038
991s 997s
9512 9714
881: 91
9112 9112
PO PO
9418 94%
71 75
69 72

73 711
81 9314
89 99
100% 1099 l g'
974 9812
89 9412
97 10412
100 105
10014 10314

-air 9232
8912 9414
91 98
87 9334
25 401
2712 30
92% 92%
75 7614
75 75
9822 10014
10234 10314
9918 10114

74 Slls
9312 94
97% 991s
10418 10544
100 105
100 10514

100 104
8012 851/4
757k 8013
7234 733s
1001/4 10114
781/4 841/4
791/4 841:
911s 961.
10612 11019
10612 111%

111114 MA
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N. Y. STOOK EXCHANGE'
BONDS

Week Ended April 19.
it Price

Friday
April 19,

Week's
Range or
Last Sale

Fla Cent & Pen let ext g 58_1930
let consol gold 55 1943

Florida East Coast let 4348_1959
let & ref 58 aeries A 1974

Fonda Johns & Glov let 412e 1952
Fort St D Co 1st g 4 Hs 1941
Ft W & Den C let g 5 )0_1961
Frem Elk & Mo Val 1st 68_1933
GH&S A M&P 1st 5s 1931
2d extens 58 guar 1931

Galv Hous & Bend let 55_  1933
Ga & Ala Ry 151 cons 58 Oct 1945
Gs Caro & Nor lst go g 58 1929
Georgia Midland 1st 3s  1946
Or R & I ext 1st gu g 4 Hs_ _1941
Grand Trunk of Can deb 60_1940
15-year e 1 6s 1936

Grays Point Term 1st 5s 1947

Great Nor gen 7s series A___1936
Registered 

let & ref I 34 eserles A _ ___196I
General 5 ;4 e series _1952
General 58 serlea C 1973
General 412s series D 1976
General 4328 series E 1977

Green Bay & West deb Ms A- ---
Debentures Ws B 

Greenbrier Ry 1st gu 4s___ _1940
Gulf Mob & Nor let 5328- —1950

let M 58 series C 1950
Gulf & S 1 let ref & ter g 58_51952
Hocking Val 1st cons g 4328_1999
Registered 1999

Bousatonlc Ry cones 5e_1937
El & T C 1st g 53 Int guar_1937

Houston Belt & Term lst 58_1937
Houston E & W Tex Ist g 58_1933 MN

lst guar 5e red 1933 M N
dud & Manhat lst5s ear A_1957 F A
Adjustment Income 55 Feb 1957 A 0

J J
J J
J D
MS
MN
J J
J O
AO
MN
J J
*0
J J
J
*0
J J
AG
MS
J

Illinois Central let gold 4s___1951
Registered 

let gold 314s 
Registered 

Extended 1st gold 3 He_ __1951
let gold 38 sterling 1951
Collateral trust gold 4s.„1952

Registered 
late efunding 45 1955
Purchased lines 3328 1952

Registered 
Collateral trust gold 4e..__1953

Registered 
Refunding 55 1955
15-year secured 810 g_ _ _1936
I0-year 4(e Aug 1 1966
Cairo Bridge gold 41 1950
Litchfield Div let gold 38_1951
Louis), Div & Term g 3328 1953
Omaha Div 1st gold 341_1951
St Louis Div & Term g 38_1951
Gold 3a 1951

Registered 
Springfield Div 1st j 3128_1951
Western Lines let g 4s____1951
Registered 

III Cent and Chic St Liz N 0—
Joint let ref tie series A_ __1963
let & ref 43s series C____1963

Ind Bloom & West let ext 4s 1940
Ind III & Iowa let g 4s 1950
Ind & Louisville 1st gu 45_1966
Ind Union Ry gen de ear A.._1965
Oen & ref 5s series B 1965

Int di On Nor 1st 6e ear A  1952
Adjustment 68 eer A July 1952
Stamped  

let 58 series 13 1958
1st g Si series C 1956

int Rye Cent Amer let 5s.. 1972
let coil tr notes_  194I

let lien & ref 6125 1947
Iowa Central 1st gold U._ _1038

Certificates of deposit 
Refunding Hold 45 1951

James Frank & Clear let 44_1959
Kan A & R let gu g
Kan &M let gu g 4e 1990

K 0 Ft S & M Ry set g 42_1936
K C & M it & B let gu 58._1929
Kan City Sou le4geld 3s 1950
Ref & impt 56 Apr 1950

Kansas City Terns let 44_1960
Kentucky Central geld 45._1987
Kentucky & Ind Terse 4)51,1961
Stamped 1961
Plain  1961

Lake Erie & West 1st g 54-1937
2d gold 5e 1941

Lake Sh & Mich Big 3221-1997
Registered 1997

25-year gold 41 1931
Registered 

Leh Val Harbor Term gu 51_1954
Leh Val N Y let rug 412s-1940
Lehigh Val (Pa) eon. g 4s_2003

Registered 
General cons 4)0 2003

Registered 

Lehi Valley 1111 gen Si series 2003
Leh V Term Ry let gu g 58_1941

Registered 
Leb & NY let guar gold 45....1945
Len & East let 50-yr 5s gu 1965
Little Miami gen 4a series A _1962
Long Dock coneol g 6a 1935
Long laid 1st con gold 58JulY1931

1st consol gold ea.__ _Jule 1931
General gold 4e 1938
Gold 413 1932
Unified gold 4e 1949
Debenture gold 55 1934
30-year p m deb (91 1937
Guar Elh 11 1st con gut Se Oct '32
Nor Sb 181st con gu fai.Oct '32

Lou & Jeff Mee Co gd g 4/1.1945
Louisville di Nashville 56....1937

Unified gold 4s 1940
Registered 

Collateral trust gold 58_1931

J J
J J
J J
J J
J J
J
J J
Feb
Feb
MN
A0
A0

MN

JJ
Ji
J J

MN
JJ

J J

J J
'3

*0
M
AO
MN
MN
J J
J J
MN
MN
MN
J J
FA
JO
J J
J J
FA
J J
J J
J J
• 3
FA
FA

J
J D

*0
J

33
33

J
J J

J J
J J
MN
MN
FA
• D

MS

• J
*0

*0
*0
*0
JJ

J J
• 3
J
'3

▪ J
J
3D
• D
MN
MN
FA
J J
MN
MN
MN
MN

MN
AO
AO
MS
*0
MN
AD
Q J
Q
• D
3D
MS
.1 I)
MN
MS
Q
MS
N
,1

.1
MN

Bid Ask
_ 98
5.41.4 96
9154 Sale
77 Sale
3314 Sale

ioi 107
_

102 105
9854 9934
99 100
96 984
86 88
9778 99
74 75

iio Sale-
10312 Sale
9618

110 Sale

94 Sale
10878 Sale
10318 Sale

-58.78 Sale
81
224 -26
9114

957
looi4
95 -611

9718
102 _
_1-62-
91; Sale

9812- -
_ _

9812 102
9312 Sale
7518 Sale

91 9212

84 85

82 85
7118 

-- 
_-

Ws 8914
_

91 Sale
89

8734 Sale

10412 Sale
10911 Sale
9812 Sale
8514 92
744 _
81 6612
7335 77
7218
7758

78- - 
_ _

8834 9012

10212 10412
9534 Sale

-8.812 Sale

102- -
_ _

_- 103
105 Sale
90 Sale

9378 Sale
9358 9714
81 Sale
90 9312
9612 Sale
4118 46
42 50
13 1414
88 90

98- 
___

84 85

924 Sale
98 _
7312 Sale
981s Sale
884 8812
89 92
- 9178
87 90
91 964
10018 _
98 1912
7812 7912
78 Sale
9735 Sale

102 165--
96 9712
86 Sale

953 97

10334 Sale
99 100%

87 89
106% Sale

85- - 
_

101 10i
9812 101
9718 _
90 -9i12

- 8812
iiiT4 99
99 Bale
883s Sale
9812 9912
8612 90
1004 102
94 Sale

0818

Low High
98 98
93% 9358
914 9134
764 78
325s 3314
94 Mar'29
10714 ,Mar'29
102 Apr'29
9912 Apr'29
9812 9812
98 98
86 86
98 98
7312 Mar'29
97 Mar'29
10912 110
10318 104
98 Oct'28

1094
109
9258
107
10134
9412
9418
85
22
9114
10114
102
10418
97
10212
98
10214
10014
9912
99
9812
9112
7212

110
Apr'29
94
10878
10318
95181

Apr'29
Oct'28
22

Mar'29
Mar'29
Dec'28
Mar'29

97
Mar'28
Mar'29
Mar'29
Mar'29

9912
Mar'29
Feb'20
9334
7512

92 Mar'29
95 May'28
8013 Apr'29
84 Nov'28
8318 Apr'29
7414 Mar'29
88 Apr'29
87 Oct'28
9034 91
8334 Jan'29
87 Nov'28
8612 8734
9014 May'28
104 104
10714 10912
9734 9812
90 Mar'29
72 72
81 Apr'29
74 Mar'29
7638 Oct'28
81 Mar'29
7834 Oct'28
88 Dec'28
8858 Apr'29
92 Apr'28

10178 10318
9412 9534

91 Nov'28
9214 Feb'29
844 8512
102 102
103 Mar'29
10412 105
8912 90
7712 Feb'28
9238 9378
9314 9312
81 81
9312 9312
9412 9612
4034 4158
40 Mar'29
134 1318
88 88
10014 Apr'29
84 84

g
341,4

No
1

Range
Since
Jan. 1.

5
37
20
7

9
5
1
2

17
23

168

12
145
36
38

6

2

2

38
188

2

26

7
121
68

10

41
21

9
5

7
50

11
5
22
2

. 13
5

11
2

3

9034 9212 33
98 Apr'29

97 9818
8712 884
89 Apr'29
95 Jan'29
90 90
93 Apr'29
10018 1001s
100 Feb'29
7812 Apr'29
78 78
9712 9912
9934 Apr'28
102 102
96 Apr'29
8412 88
86 Jan'29
95 Apr'29
99 Nov'28

0338 10378
101 Apr'29
034 Feb'28
90 Oct'28
0638 10638
8812 Dec'28
0412 Jan'29
9812 Apr'29
00 Feb'29
994 Dec'28
994 Dec'28
89 89
9634 Aug'28
9612 99
883s 8835
00 Mar'29
90 90
02 102
9358 94
9812 Dec'28
00 Feb'29

48
24
32

13

1

18
18

1

19

24

2

20
16

1
2
21

Low High
98 98
9358 9914
914 94
75 80
2512 50
94 94
10714 10714
102 1034
977s 100
97 100
98 100
85 86
941s 9834
734 75
9558 97
losi, 113
103 106

109 11253
109 109
9212 98
1044 10934
10018 104
922 9714
93 97%

22 2953
9114 9114
10018 106

loiTs 1-0-8
95 99

-9734 9818
--

10214 10214
10014 102
9834 100
9812 99
974 1024
90 98
7212 8434

91 9514

"Ws iisi
83a 831s
7414 7414
86% 9334

—
90
83% 8334

84 91

102 10554
107 111%
97 10012
86 90
71% 7514
81 84%
74 74

--
81 8612

-flog 9014
-

100 10514
94% 9V2

92 92'g
8412 8814
102 103
103 103
10014 10618
89 98

9112 Ms
91 9512
78 82
93 9634
93 98%
40 51
40 5112
12 20
86 894
994 10014
84 8412

89 93
98 9913
70 78
954 99%
88% Ms
8814 90%
95 95
87 90
90% 95
9934 101
99 IOU
78 8118
75% 78
96% 994

102 16,14
951: 9934
544 ow.
86 86
9212 100

101% 10714
101 10312

10514 1-617-.
ioiit 16412
984 1014
97 100
90 93

88 904
98 100
96 99
8914 9153
9934 WO
8412 90
10014 1024
92% 9534

0911 10038

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 19.

Price
Friday

April 19.

Week's
Range or
Last Said.

Range
Sines
Jan .1.

Louisville & Nashv (Concluded)-
10-year sec 75_ ..May 15 1930
1st refund 532e series A _ _2003
lst&ref5sserlesB 2003
let & ref 414e series C 2003
NO & M let gold Se 1930
2d gold tle 1930

Paducah & Mem Div 03_1946
St Louis Div 2d gold 35.. _1980
Mob & Monte let If 4 )28 1945
South Ry joint Monon 48_1952
AU Knoxv & Cin Div 48_ _1955
Loulev Cm & Lax Div g 430'31

Mahon Coal RR let res 1934
Manila RR (South Lines) 48_1939

1st ext 45 1959
Manitoba S W Colonlza'n 5e 1934

Man GB&NW let 312s_ _1941
Mich Cent Del & Bay City 5E1.'31

Registered 
Mich Air Line 4s 1940

Registered 
1st gold 3345 1952
20-year debenture 4s 1929

Registered 
Mld of N let eat 5e 1940
Mllw L & West imp g 55_ _1929
Mil & Nor lst ext 4 H8(1880) 1934

Cons ext 432e (1884)_ ..1934
Mll SPar& N W let gu 4e_ _1947
MIlw & State Line let 3348-1941
Minn & St Louts let cons 58.1934

Temp Ws of deposit_  I934
1st & refunding gold 48-1949
Ref & ext 50-yr 58 ser A_.1962

Certificates of deposit 
M StPdiSSM con g 4s int go' 38

lst cone 6s 1938
let cons 5e gu as to Int_ _1938
10-year coil trust 6 __ _1931
let & ref 6s series A 1946
25-year 5120 1949
let Chicago Terms f 4s_..1941

Mississippi Central let 55....1949
Mo Kan & Tex 1st gold 4e._1990
Mo-K-T RR pr lien 5s ser A. 1962
40-year 48 series 13 1962
Prior lien 432s ear D.„ 1978
Cum adjust 55 ear A.Jan 1967

Mo Pac 1st & ref Eg ser A _  1965
General 4s 1975
let & ref 5s series F 1977

Mo Pac 3d 78 ext at 4% July 1938
let&refgsssero 1978

Mob & Sir prior lien 5 5s-1945
Small 

let M gold 43 1945
Small 1945

Mobile & Ohio gen gold 45_ _1938
Montgomery Div let g 56_1947
Ref & impt 432e 1977

Mob & Mar let gu gold 4s 1991
Monte let gu 68 1937

let guar gold 5e 1937
Morrie & Essex let gu 3 Ile_ _2000

Nash Chatt & St L 4e ser A_1978
N Fla & S 1st gu g 55 1937
Nat Ry of Mex pr lien 4)25_1957

July 1914 coupon on 
Assent cash war rct No 4 on

Guar 70-year e f 4s 1977
Assent cash war ret No Son

Nat RR Mex pr lien 432sOct '26
Ament cash war ret No 4 on

let consol 45 1951
Argent cash war rct No 4 on

Naugatuck RR let g 48 _ _1954
New England RR Dona 55_1945
Consol guar 4s 1946

NJ June RR guar let 45.. 1980  
NO&N E 1st ref& Imp 4105.'52
New Orleans Term let 4s_ _1953
N 0 Texas & Mex n-c Inc 582193

let 58 series B 1954
1st 55 series C 1956
1st 4325 series D 1956
1st 5125 series A 1954

N & C Bdge gen guar 432e__194
NYB&MB 1st con g 5s._1935
N Y Cent RR cony deb fis_ _193

Registered 
Comic)! 413 series A 1998
Ref & impt 4125 series A 2013
Ref de Imp% 56 series C_-2013

Registered 

N Y Cent & End RIv M3 Hs 1997
Registered 1997

Debenture gold 48 1934
Registered 

30-year debenture 4e 1942
Lake Shore coil gold 3)0_1998

Registered 1998
Mich Cent coil gold 312s._1908

Registered 1998
N Y Chic & St L let g 4e 1937

Registered 1937
25-year debenture 4s 1931
2d tle series A B C 1931
Refunding 53.4s series A_ _1974
Refunding 534e series B..1975
Ref 432s series C 1978 M S

NY Connect let HU 41-is A _1953.F A
let guar 5e series B 1953IF A

N Y & Erie hit ext gold 4s_1947 M N
3d ext gold 432e 1933 M 8
4th ext gold 58 1930

N Y & Greenw L gu g 5e. _ _1946
N Y & Harlem gold 8)4.. _2000

Registered 

MN
*0
*0
AO
33
3,1
FA
MS
• S
J
MN
MN
J
MN
N

3D

▪ J
M
QM
• J
3,1
MN
*0
*0
AO
FA
3D
3D
M
J J
MN
MN
MS
Q F

1--i
33
33
MS

M• S
MN
33
3D
J
• J
3
A0
FA
M
• B
MN
MN
3,
• J
J 3
J J
MS
FA
MS
MS
J
J J
J O

FA
FA
3
J J

FA

AO

AD

MN
J J
33

J J

AD
*0
FA
FA
*0
J 3
AD
MN
N

FA
AO
A0
AO

33
J J
MN
MN
3,1
FA
P A
FA
FA
*0
AO
M
MN
*0
3

*0
MN
MN

NY
MN

Lack & W let & ref gu 58'73 M N
let & ref gu 4 He con 1973 M N

NY LE& W let 75 ext 1930 M S
N Y & Jersey 1st 5s 1932 F A
NY&NE Bost Term 411_ _1939 A 0
N Y N & n-c deb 4s. _1947 M
Non-cony debenture 3328_1947 M
Non-cony debenture 3)45_1954 A 0
Non-cony debenture 48_1955 3 3
Non-cony debenture 4s 1956 M N
Cony debenture 3228 19563 J
Cony debenture fle 19483

Registered  3 J
Collateral trust 6. 1940 A 0
Debenture 45 1957 M N
let & ref 4 He ser of 19271967J D
tierlem RA Pt Ches 1st 4s 1954 N

Bid Ask

101 '10114
10434 10518
102 105
9712 9814
99 _

100

60 658
97 100
8618 88
91 Sale
9038 9078
100 _
73 74
__- 734

-99 9958

8538 90
100

92 -645-4

-81 84

85 -9-17-4
_

94 96
9512

9034 Sale

50 50
4812 5014
2312 24
1912 Sale
18 1914
8212 88
944 9714
9814 98%
99 Sale

101
_
fie

_ 197
!

9712 -9813
8414 86
10112 Sale
8314 85
92 93
10312 Bale
99 Sale
7414 Sale
9834 Sale
9058 Sale
99 Sale
99 101
95 100

_ 8912
i812 _
93 94
9918 -

9312- -
- -

833g 87
10614 10812
10034 ---
75 -78

90 Sale

_
1734 --
912 Sale

-1214 14
1714 163-4

-1-61-4

- 5 8618
— --

9234
895398  -96.811-1

94 Sale
98 Sale

93
10078 Sale
9534 Sale 9512
954 9678 97
105 Sale 105

_ 106
064 89 8712
99 Sale 9714
106 Sale 105

Low

101
10458
10212
9812
9934

Hiola

10178
10514
10212
9812
10012

9114 Mar'29
65 Apr'29
100 Sept'28
86 86
897g 91
98 Apr'29
100 Feb'29
74 74
77 Feb'29
99 Apr'29

No.

15
13
1
6
5

19

7

88 July'28
100 Apr'29
10034 Apr'28
984 Nov'28
9218 July'28
8212 8212 8

999 Oct'28
94 

Mar'29
9 8
94 Mar'29
944 Jan'29
96 Feb'29
95 95 14
9034 9034 7
90 Apr'28
50 51 2
48 Apr'21938:8 22r412329 

53
47

16 Jan'29
87 8712 12
99 Apr'29
9814 9914 5
99 9914 9
19021 Apr'29

934 Jan'29
9712 9712
8414 8412 15
10012 10112 59
83 831s 45
9212 9212 2
10212 104 70
9814 100 30
73 7412 151
9712 9918 158
9038 90% 1
9714 9918 233
100 Apr'29
99 Feb'29
8834 Apr'29
98351122 Mar'29
931x
99 99 3
9258 9312 8
10, Ap8412 Mar;2299

10034 Feb'29
7615 Apr'29

8958 90
102 Mar'29
18 July'28
1834 July'28
912 912

8712 Aug'28
14 14
3812 July'27
1912 Mar'29
22 Apr'28
8 Apr'29
86 Oct'28
99 Apr'29
8612 Mar'29
88 Mar'29
93 Mar'29
8858 8978
98 98
94 .94
98 98
9212 Apr'29
10012 101

9534
Apr'29
10534

Jan'29
Apr'29
9915
106

Mar'28

5

29

1

1

21
1
1
6

18
22

22

31
48

80 Sale 7812 80 23
78 Sale 78 78 1
9512 Bale 9518 9578 34

- 95 Jan'29
95 -95-7-8 9418 Apr'29
76 Sale 76 76 18

7358 7358 2
7512 /814 7434 Apr'29
7734 77 78 Mar'29
9312 944 9112 9312

9612 Feb'28
9.712 Sale 971 9712
101 10138 101 10138
10678 Sale 10538 10678
10578 113612 10512 106
9458 Sale 9414 95
924 9458 9412 9478
10012 102 10012 10012

90- 
___ 90 Apr'29

—_ 100 9912 Mar'28

100- 
.. 
_- 

99 Feb'29
9578 9438 Feb'29

200 ____ 83 Jan'29
71 8518 Apr'28

10112 10018 Feb'29
96 96 Apr'29

_ 104 Feb'28
-967-8 100 Mar'29

- - _ 90 Nov'28
8014 86- 80 80 2
7258 7734 7734 Feb'29
72 74 7014 7134 12
8014 83 80 80 1
8038 83 80 83 11
72 724 7158 72 2
123 Sale 120 123 37

11612 118 4
105 Sale 104 105 4
754 7814 73 73 13
90 Sale 8814 9014 104
88 90 8812 Apr'29

14
21
99
19
16
16
73

Low Higl

10012 105
10014 1074
,1021s 10572
97% 99
gee, 100%
100 1004
914 9114
844 6712

85 89'i
89% 92
98 994
100 100
74 75
74% 77
98% 1005

- 991k 100

i45,1
99%

-652
9915
98
94
90

99▪ 34

99▪ 4
96
95
92

60 IA;
47 534
19% 35
15% 20
16 16
67 8914
9334 99
96% 9911
9714 101
9512 109
91% 95
9312 934
9712 99%
8138 85%
9812 103
8112 88%
89 944
102 10512
954 10132
70 77
9314 9918
904 91%
944 991s
99 100
99 100
86 98
8512 89
914 9818
99 99
90 974
8418 88
106 108
100% 101
761s 804

8912
10034

90%
102

1214 1553

-ii 331,

71* _al.

98
gals
88
98
87%
98
93
98
9212
1004
94%
97
10214
106
884
97
1041s

77%
7718
93%
95
90
7414
73%
7434
784
9112

9614
1004
1044
105
93
9312
9914
90

99%
88%
88
974
91
100
1004
101
98
10518
9534
97
108
106
89%
1004
1074

824
7812
97%
95
9611,
1116.
73%
79
78
96

98
1024
10714
107
9512
9714
10212
96

99 99
94% 98
83 83

1001, 100's
96 1001s

100 idol;
80 80
75% 7734
7014 711
74 844
76 844
69,4 75
118 126
115 119
102 10518
70% 7818
8518 92%
8812 901,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 19.

Price
Friday

April 19.

Week's
Range or
Last Sale.

NY O& W ref lsta 4s_June 1992 M S
Reg $5.000 only__June 1992 M S

General 48 1955 J D
NY Providence& Boston 48 1942 A 0

Registered  A 0
N Y & Putnam 1st con gu 42 1933 A 0
NY Susq .4 West 1st ref 58_1937 J J
2d gold 4348 1937 F A
General gold Ss 1940 F A
Terminal 1st gold 5.5 1943 M N

NY W-ches & 13 1st ser I 434s '46 .7 J
Nord Ry ext'l s f 6348 1950 A 0
Norfolk South 15t & ref A 58_1961 F A
Norfolk & South 1st gold 5s _1941 MN

Norfolk & West gen gold 65_1931 M N
Improvement & ext 6s_ _ _1934 F A
New River 1st gold 6s_ _1932 A 0
N & W Ry 1st cons g 4s 1996 A 0
Registered 1996 A 0

DWI let lien dr gen g 4.5._1944 J
10-yr cony Os 1929 M S
Pocah C & C joint 4s _ _ _1941 J 0

North Cent gen & ref 55 A _ _1974 M
Gen & ref 4348 ser A stied.. 1975 M

North Ohio 1st guar g 5e_ ._1945 A 0
North Pacific prior lien 4s_ _1997 Q J

Registered 1997 Q J
Gen lien ry & Id g 3s_Jan 2047 Q F

Registered Jan 2047 Q F
Ref & impt 4343 series A __2047 J J
Ref dr !mut Os series I3__2047 J .1
Ref & impt 5s series C____2047 J
Ref dr impt 58 series D_ _2047 J

Nor Pac Term Co 1st g 6s_ _1933 J J
Nor IV of Calif guar g 58_1938 A 0

North Wisconsin 1st 6s __1930 J J
Og & L Cham 1st gu g 4.5_ _1948 J J
Ohio Connecting.Ity 1st 49_ _1943 M S
Ohio River nit let g 5s_ __ .1936.7
General gold 5s 1937 A 0

Oregon RR & Nay con g 48.1946 J D
Ore Short Line 1st cons g Os_1946 J J
Guar stud cons bs 1046.7 .1
Guar refunding 48 1929 J D

Oregon-Wash let & ref 45.. _1961 J J
Pacific Coast Co 1st g 55_ _ _1946 J D
Pao RR of Mo 1st ext g 4s 1938 F A
20 extended gold 58 19384
Paducah & Ills 1st s f 4345_1955 J
Paris-Lyons-Med RR ext.' 68 1958 F A

Sinking fund external 78...1958 M S
Paris-Orleans RR s f 7s. _1954 M S
Ext sinking fund 534s_ _191381M S

Paullsta Ity 1st & ref s 7s 19421M S

Pennsylvania RR eons g 48_1943/M N
Consol gold 4a 1948IM N
45 sterl stpd dollar_May 1 1948 IM N
Consol sink fund 434s 1960
General 434s series A _ _ _ _1985 1 D
General be series B 1968 J D
10-year secured 7s 1930 A 0
15-year secured 0345 1936 F A

Registered  F A
40-year secured gold 5.5.__1964 MN

Pa Co gu 3348 coil tr A reg__1937 M S
Guar 3348 coli trust ser 13_1941 F A
Guar 3348 trust ctfs C____1942 J
Guar 314s trust etfs D__1944 J D
Guar 15-25-year gold 4s_ _1931 A 0
Guar 4s ser E trust etfa___1952 M N
Secured gold 4343 1963 MN

Pa Ohio & Det 1st & ref 4 We A'77 A 0
Peoria & Eastern 1st cons 4s_1940 A 0
Income 45 April 1990 Apr.

Peoria & Pekin Un 1st 5345_1974 F A
Pere Mareuette 1st ser A 55.1956 J 1

1st 48 series B 1956 J J

Phi% Bait & Wash 1st g 48_1943 53 N
General Os series B 1974 F A

Phillippine fly 18t 30-yr a f 48 '37.7 J
Pine Greek registered let 66..1932 J D
P C C St L gu 4 As A 1940 A 0

Series B 430 guar 1942 A 0
Series C 434s guar 1942 M N
Series D 48 guar 1945 NI N
Series E 334s guar gold 1949 F A
Series F 4s guar gold 1953J D
Series 0 48 guar 1957 M N
Series II con guar 4s 
Series I cons guar 434s  1963 F A
Series J cons guar 4348 _ _1964 M N
General 51 58 series A._1970.7 D

Registered  J D
Gen nage guar Os tier B__1975 A 0

Registered  A 0

Pitts McK & Y 1st gu 6s____1932
2d guar Os 1934

Pitte Sh dr LE Ist g 5s 1940
let consol gold 58 1943

Pitts Va & Char 1st 45 1943
Pitts Y & Ash 1st 48 ser A _ _1948

1st gen bs 8erles B 1962
1st gen Os series C 1974

Providence Secur deb 4s 1957
Providence Term 1st 4s_ _ _ .1956
Reading Co Jersey Cen coil 4'b1

Registered 
Gen & ref 434s series A__1997

Rich dr Meek let g 48 1948
Mehra Term Ry 1st gu 5s 1952
Rio Grande June 1st gu 513-1939
Rio Grande Sou let gold 48_1940
Guar 45 (Jan 1922 coupon) '40

Rio Grande West let gold 48_1939
1st con dr coil trust 4s A._1949

RI Ark dr Louis let 4 As  1034
Rut-Canada 1st gu g 4s__ _1949
Rutland 1st con g 4349 1941

St J08 St Grand lel 1st 4s_1947
St Lawr dr Adir let g &J....1996
2d gold Os 1996

St L dr Cairo guar g 4s 1931
St L Ir Mt & S gen con g 59_1931
Stamped guar as 1931
Unified & ref gold 4s 1929
Riv & G Div 1st g 4s_ _ _1933

9t L AI Bridge Ter gu g 58._1930

J J
J J
J 0
J J
MN
J O
FA
.1
MN
M
AO
AO
J J
MN
J J
J o
.7'
• J
ii
AO
M
▪ J
7

• J
• J
AO
▪ 7
AO
AO
ii
MN
A0

Bid Ask
69 Sale

6224 6314
8912 91

8512 87
814 Sale

71 7212
10112

8258 Sale
10238 Sale
85 Sale
---- 9912

102
101
10118 10312
9112 Sale
---- --
9112 02

9158 9314

96 98
--__ 9512
8878 Sale
8558 89
6412 65,2

9614 V6-18
11114 Sale
10212 10312
105 Sale
10934 ----

9634
76 -7-9

--
9918 __
9958
904
10212 ----
10212
9858 Sale
8712 Sale
75 77
91 93
974

99258 --978
9934 Sale
10314 Sale

0434 Sale
10112 103

9234 9434
9312 94
9134 96
101 Sale
99 Sale
10634 Sale
10158 Sale
10812 Sale

162E8 Sale

9818 Sale
9512 96
84 86
39 4138
102 ____
10358 Sale
8914

9258 9312
107
30 Sale
- 101
6.-7i, 9812
9718
9612
9618 _
9214 _
0612 _
1615
9612
9658 -9-9

9938
10612 Sale
107 Sale

10114
9978

9112
10312

----
____
8138 _
91 -91-3-4
9778 Sale
---.79

10114
9918

--
8612 Sale
8038 8114
9414 Sale
75 8234
87 89

85 88
_

166 1-11i
96 9612
100 10058

9914 Sale
9434 Sale

Low High
674 69
70 Apr'28
62 62
874 Oct'28
8934 Jan'28
8512 Mar'29
8012 814
8434 Nov'28
7114 Apr'29
9912 Feb'29
80 8258
10112 10238
85 8518
99 Mar'29

102 Mar'29
105 Mar'29
10118 Apr'29
894 92
8912 Feb'29
92 92
13212 Feb'29
92 92
10778 Jan'29
09 Apr'29
96 Feb'29
8758 884
8534 86
6334 6514
62 Mar'29
9658 97
11012 11178
10238 10234
10214 103
10934 Feb'29
107 June'28

100 Sept'28
7878 Mar'29
9558 Nov'28
9918 9918
994 Mar'29
9014 9014
10212 10234
10212 10212
9812 9878
8618 8712
75 75
9034 9034
9734 Mar'29
10058 Oct'28
9914 9978
10234 10414
10:338 Jan'28
9434 954
10112 102

9318 Mar'29
9158 9158
93 Mar'29
101 101
9812 1912
10614 1064
10118 10134
10734 109
112 Apr'28
102 1033e
88 Oct'28
86 86
89 Feb'29
85 Feb'29
9714 9714
8814 Mar'29
9818 9834
9212 96
8334 8412
37 Mar'29
102 102
102 10358
89,4 8914

93 93
107 Apr'29
36 36
103 Mar'29
9712 Mar'29
9712 9712
9934 Mar'29
9618 Mar'29
9714 Sept'29
9458 Jan'29
9618 964
9612 Apr'29
9934 Feb'29
9912 Apr'29
10612 10612
10338 Jan'29
10634 107
11312 Jan'28

105 Oct'28
10358 July'28
9978 Apr'29
10014 Aug'28
9918 Sept'28
9112 9112
10318 Mar 29

7112 Mar 29
84 Feb'29
91 9212
0434 June'28
9514 974
7818 May'28
101 Feb'29
100 Nov'28
6 elay'28
712 Apr'28
8114 8114
8534 87
9414 9434
82 Nov'28
87 87

83 83
10478 Feb'29
10534 Nov'28
9612 Mar'29
9878 9912
10134 Dec'28
9914 9938
94 9434
0712 Mar'29

No.
9

2

_
6

63
72
17

21

4

59
6
8

13
23
2
25

4
5
56
41
7
3

97
41

32
4

92
19
101
50

93

20

166
137
11

6
15'
1,

5

5I

8

10

2

20

8

84

8
15
16

1

13

_
41

29
117

Range
Since
Jan. 1.

Low High
87 7484

62 7114

8414 8912
804 8612

-7015 82
9918 10112
7958 85
10012 105
83 9034
9712 102

10112 10314
105 105
9978 104
89 9214
894 8912
9014 94
13212 13212
9112 95
10778 10778
9574 99
96 9614
87 90
8534 89
63 8712
62 8312
96 9878
11038 11312
101 105
101 10438
10934 10934

787s 83

091s 9912
9038 100
8934 9212
10212 10638
10212 106
98 9914
8112 8918
75 80
9034 941s
9614 99

974 101
10112 10478

-65- -0-66-2
10112 104

934 95
9158 94
9214 9334
994 10112
9714 10012
10534 10812
10038 10378
10712 111

ioi 105-
8418 8712
89 89
85 85
9611 9918
8814 92
96311 9918
9212 9714
8312 87
37 40
10112 10212
10014 10478
86 917*

924 95
107 108
35 39
103 103
9558 9934
0614 10012
9934 9934
9412 9612

942 9458
9595 9614
95 9612
9834 100
9912 9934
10534 1084

106 10812

964 10012

9114 -1111-2
1034 10318

7111 14--
84 84
90 9312

112 19.1-8
-55T2 16i-

-8E1
78 87
9312 964

87 9011

83 8814
1044 10478

-554
98 101

-653.8 9912
9234 9434
9712 100

BONDS
N. Y STOCK EXCHANGE

Week Ended April 19.
1211

Price
Fridav

April 19,

Week's
Range or
Last Sale

St 5,-San Fran pr lien 45 A__1950 M S
Con 131 434s series A 1078191
Prior lien 55 series B  

50.1St Louis & San Fr fly gen 68_119931 J 
General gold 55 

9St L Peer & N W 1st gu 58_1194381 j J 
St Louis Sou 1st gu g 4s 1931 53 S
St L S W let g 48 bond Ws_ _1989 53 N
2d g 4s Inc bond etre Nov 1089.7 J
Consol gold 4s 

31st terminal dr unifying 58_1199522 .1 D1J
St Paul dr K C Sh L lst 4349.1941 F A
St Paul & Duluth 1st 5s 1931 F A

1st consol gold 4s 
8 -1 DSt Paul E Gr Trunk let 4348_1199467 .1J

St Paul /311un dr Man con 48_1933 J J
1st cense' g Os 1933 J J

Registered  .7 J
68 reduced to gold 434s___1933 J

Registered  J J
Mont ext 1st gold 4s 

19Pacific ext guar 4s (sterling) '40 DJ
St Paul Uu Dep let dr ref 58_1972 J J
S A & Ar Pass Ist gu g 4s._.1043 J J
Santa Fe Pres dr Filen 1st 58_1942 M S

SalcstFglao14'd 5s Wes1 1st g 
6s 1934 A 0

1934 A 0
Scioto V & N E 1st gu g 40 1989 131 N
Seaboard Air Line 1st g 48_1950 A 0
Gold 4s stamped 1950 A 0
Adjustment 55 
Refunding 4s  

Oct 1949 AF A

5 

0s

let &cons 68 series A____1199459 

M 

Registered  M S
AU& Birm 30-yr ling 4s_d1933 M

Seaboard All Fla 1st gu Os A_1935 F A
Series B 

Seaboard & Roan 1st 5s extd 
135,931 Aj

So Car & Ge 1st ext 5148 1929 M N
N Ala cons gu g 5s 1936 F A

Gen cons guar 50-yr 5s.. 1983 A 0

So Pac eon 4s (Cent Pac col) k'49
Registered 

20-year cony 45 June 1929
181 4)45 (Oregon Linea) A.1977
20-year cony 58 1934
Gold 4348 1968
San Fran Term 1st 4s 1950

Registered 
So Pac of Cal 1st con gu g 58_1937
So 1582 Coast 1st gu g 413___1937
So Pao RR 1st ref 4s 1055

Registered 
Southern Ry 1st cone g Os... 1994

Registered 
Devel & gen Is series A...1956

Reglstered 
Develop & gen 68 1956
Develop & gen 6345 1950
Meru Div 1st g 5.5 1996
St Louis Div 1st g 48 1951
East Tenn reorg lien g 5s 1938
Mob & Ohio coil tr 4s___ _1938

J D
J D
M
J O
MS
A0
A0
MN
J J
ii
J J
J J
J J
AO
AO
AO
AO
▪ J
J2
MS
53 S

Spokane Internet 1st g 5.5._1955 J J
Staten Island Ity 1st 434s___1943 .1 D
Sunbury & Lewiston 1st 4s._1936 .7 .1
Superior Short Line 1st 58_e1930 51 13
Term Assn of St L ling 4348_1939 A 0

1st cons gold 55 1944 F A
Gen refund s f g 48 1953 .1 J

Texarkana & Ft S 1st 534fi A 1194503 .1 1, j A
Tex & N 0 com gold 58  

,

Texas & Pac 1st geld 58 2000 J D
2d inc5s(Mar'28cp on)Dec 211,10707 AMaor
Gen &ref Os series 11 
La Div 13 L let g 5s 1931J J

Tex Pac-Mo Pac Ter 5345-1961 M
Tol & Ohio Cent 1st gu 58-1935 J

Western Div let g Os 1935 A 0
General gold 5s 193S2 D

Toledo Peoria dr West 1st 48_1917 J .1
Tol St L & W 50-yr g 4s 1950 A 0
Tol W V dr 0 gu 434s A 1931 .1

1st guar 4349 series B___ _1933 J .1
1st guar 4s series C 1942 M S

Toronto Elam& Buff 1st g 481946 J D

Ulster & Del 1st cons g 58 1928 J D
Certificates of deposit ______ 

_- 
-

1st refunding g 48 1952 A0
Union Pac 1st lIlt & Id gr't 461947 J 1

Registered J J
let Ben & ref 48 
Gold 4348  

June 2008 51
1967.7 1

let lien & ref 6s June 2008 NI
40-year gold 4s 11/68 J D

U NJ RR & Can gen 4e...1944 M
Utah & Nor let ext 4s 1933 J .1
Vendetta cons g 4s series A  1955 F A
Cons s f 48 series B 1957 MN

Vera Cruz & P assent 4348..1934
Virginia Mid 58 series F___ _1931 ni
General 58 1936 M N

Yak Soutliven 1st gu 5s___.2003 J
let eons 50-year 58 1058 A 0

Virginian Ry let 58 series A. 1982 M N
Wabash RR 1st gold 58 1939 M N

211 gold Oa  1939 F A
Ref & gen 11 f 530 ser A 1075 M S
Debenture B 65 registered.1939 J
1st lieu 50-yr g term 48 1954 J J
Det & Chic ext 1st g 5e 1941 J .1
Des Molnes Div let g 48..1939 J .7
Omaha Div lst g 330_1941 A 0
Tol & Chic Div g 48 1941 M

Wabash Ry ref dr gen be B 1976 A 0
Ref & gen 434s series C 1978 F A

Warren 1st ref iru g 334s____2000
Wash Cent 1st gold 4e 1948
Wash Term 1st gu 334s 1945

1st 40-year guar 48 1945
W Min W & NW let gu bs 1930
West Maryland 1st g 4a 1952

let & ref 534e eerles A 1977
West N Y & Pa 1st g 58 1937
Gen gold 4s 1943

Western Pac 1st ser A 5s 1946
Registered 

West Shore let 413 guar____2361
Registered 2361

Wheeling & Lake Erie-
Ext'n & Impt gold 5s 1030
Refunding 4345 series A 1960
Refunding 55 serles 13 1986
RIt 1st consol 48 1949

FA
QM
FA
FA
FA
AO
3'

.• 1
A0
MS
MS

J J

FA
MB
51
53 S

Bid Ask
8634 Sale
8712 Sale
10034 Sale
10034 10178
98 9834
102 10412
964 9758
8414 87
80 81
0534 Sale
97 99
93 9312
98 100
8818 90

95 -W3i
10134 104

9712 Sale

92 94
8712 91
10212 Sale
90 Sale
9834 -.-
10212
9834
8812 ---

69 73
46 Sale
5714 Sale
7512 Sale

8514 8512
6658 Sale
6658 67
---- 9712
9958 100
100 10112
105

8812 8912

9912 Sale
9514
10114
9414 Sale
874 884

100 102
9412 06
Elle Sale

10733 Sale

88 Sale

114 Sale-
12138 Sale
10438 10512
86,4 --
98
92 :gale

-65- 1-99
98 
10258 Sale
8758 Sale
10134 Sale
98 __....
107 Sale

95
9912 Sale
9918 9914
104 Sale
9912 100
-__ 103
95 9712
12
87 90
9614 98
9618 98

8424 89

Low High No.
8538 8712 126
8514 8734 316
9934 101 100
101 10178 10
9812 Apr'29
10212 10212 1
974 Mar'29 - -
84 8414 13
7912 80 27
954 96 12
98 98 1
9112 9412 10
98 Apr'29
8014 Mar'29 --
9718 Jan'28 _
9812 Mar'29 - -
103 10418 3
103 Jan'29 -
9612 9712 2
95 Dec'28
94 Mar'29 - - - -
103 /3Iar'28 --
102 10212 10
8934 90 20
102 Apr'29 - -
106 Mar'29 --
9814 9814 3
8812 90 6
7278 7318 11
70 70 4
45 49 186
5634 58 48
7512 78 103
75 Mar'29 -
85 Apr'29
6658 6738 41
6534 66 7
98 Dec'28 --
9958 Apr'29 -- --
101 Dec'28 _ --
10512 10512 3

88 8914
804 864
994 5912
95 96
10034 1004
9414 9518
8712 Apr'29
90 Nov'28
100 Apr'29
9514 Apr'29
9034 92
9034 Mar'29
107 108
105 Apr'29
8678 88
8714 Sept'28
11314 11418
11834 1214
104 104
8512 Apr'29
98 98
92 92

73 Apr'29
86 Nov'28
95 Apr'28
99 Mar'29
98 Mar'29
10258 10234
87 874
10012 10174
98 Mar'29
106 107
100 Dee'27
99 9912
99 9918
10314 104
9912 9912
103 Apr'29
9912 Apr'29
15 Nov.27
87 87
98 Apr'29
954 Apr'29
9412 Nov'28
8414 Mar'29

564 79 5012 5912
60 75 63 Apr'28
5012 54 53 Apr'29
9312 Sale 92 9312
90 9518 9114 Apr'29
88 8812 8712 874
984 Sale 9712 9814
10812 10912 10812 Apr'29
89 Sale 8714 8778

92 92
9412 ___ 96 Nov'28

9212 9212

166T8 16112
9914 104
90 Sale
103 Sale
10114 102
98 101
102 Sale

75 153-8
10012 10112
85 91
7538 8112
-- 9212
100 Sale
88 Sale

80
83 85

884--
97 -99
794 Sale
95 96
10012 -
8514
98 Sale

87 Sale
8314 Sale

95i4
_ 1-62

8518 Sale

9212 9212
1412 Mar'29

10018 Mar'29
10018 Apr'29
9914 Apr'29
894 9112
10218 10312
1014 102
9912 100
102 102
8818 May'27
884 Nov'28
10012 10012
88 Jan'29
7934 Apr'29
9012 Mar'29
904 100
87 98

83 Nov'28
8414 Mar.%)
83 Apr'29
8818 Apr'29
97 Feb'29
7834 7934
93 9518
10012 10058
86 86
98 99
9718 Aug'28
8318 87
83 8314

100 Sept'28
90 Feb'29
102 Feb'29
854 8518

122
1

41
17
5
86

57

43

-555
26
22
6

1
13

7
28
9

18

134
2
14
1

4

4

44

13
60

20
9

2
6

7
79

36
18

1

44
46

123

3
3
27

16
4

8

Range
Since
Jan, 1.

Low High
8312 8818
8334 89
9834 101
101 102
9538 10014
102 1034
9512 974
8312 89
79 8114
95 9611
97 10158
8934 We
98 98
8014 804

-651.2
10134 10418
103 103
9612 99,4

-94- -9-5--
10078 10514
8714 91
102 102
100 106
0814 10012
8812 904
7278 74
0712 7514
3558 5014
5714 6018
7314 80
75 75
85 89
64 71-
(3434 704

991 9958

1044 119f3-4

8814 914
8514 864
9914 0914
95 9914
100 10118
9239 9718
8712 91

165 103-
9514 954
8914 924
9034 9054
10618 110
105 108
834 8818

10912 11458
117 12218
101 1064
85 89
9014 100
91,2 934

7212 8111

99 -9-9--
98 98
10178 103
85 89
10012 10418
98 98
10558 1094

-
f17 1-02-1-4
9812 100
10212 10614
9612 10118
9918 103
95 10018

87 91
95 98
0512 9558

-941-4 8858

5012 85
65 85
33 8218
9114 954
90 92
86 9078
9334 9912
106 10818
85 8914
92 96

-65i2 9434
1)213 943.
141, 171,

tools tool
100 moss
9914 loo
997. 9514
10158 10434
10018 10314
97 10114
190 1044

166- 1-01-
94 8
7934 8534
9012 9012
944 10014
84,4 904

841g 8458
83 86
881s 91
97 97
78 82
9278 9978
9912 10118
86 9112
9512 9:9)
i3
814 8814

90 -1T93-4
102 102
8458 8934

ue may. e Due June. k Due August
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BONDS
N. Y. STOCK EXCHANGE

Week Ended April 19.

rt •

t->
•••••4...

Price
Friday

April 19.

Week's
Range or
Last Sale ,53

Range
Since
Jan. 1.

Bid Ask
Wilk at East 1st fru g Ss 1942 J D 6712 70
Will dr SF let gold 58 1938 J D 10018 _ _
Winston-Salem S B 1st 4s 1960 J 

J- 
___ 95

Wis Cent 50-yr 1st gen 413_1949 J J 7814 Sale
Sup & Dui div & term let 45 '36 M N 8414 87

Wor &Con East lst 419s_  1943 J J
INDUSTRIALS

Abraham & Straus deb 5198_1943
With warrants  A 0

Adams Express coil tr g 40_1948 M S
Adriatic Elec Co extl 7s_ _ _ _1952 A 0
Ajax Rubber 1st 15-yr s f 88_1936 J D
Alaska Gold M deb 68 A__ __1925 M S
Cony deb 6s series B 1926 M S

Albany Pefor Wrap Pap 68_1948 A 0
Allegheny Corp coil tr 58 _1944 F A
Allis-Chalmers Mfg deb bs_ _1937 M N
Alpine-Montan Steel 1st 7s 1955 M S
Am Agile Chem 1st ref sf7348 '41 F A
Amer Beet Sug cony deb 68_1935 F A
American Chain deb 516s__ _1933 A 0
Am Cot Oil debenture 5s 1931 MN
Am Cynamld deb be 1942 A 0
Amer Ice s f deb 5s  1953 J D
Amer Internet Corp cony 539s '49 J
Am Mach & Fdy s f Os 1939 A 0
American Natural Gas Corp-- -
Deb 619s (with purch warr) '42 A 0

Am Sm & R 1st 30-yr 5s ser A '47 A
Amer Sugar Ref 15-yr Bs__ _l937 J J
Am Tele() & Teleg coil tr 48_ _1929 J J
Convertible 48 1936 M S
20-year cony 4 Xs 1933 M 8
30-year coil tr 5s  

Registered 
1946 J D

J D

20-year f 514s 1943 MN 
1960 .1 J35-yr s deb 58 

Am Type Found deb 6s 1940 A 0
Am Wat Wks & El col trbs _ _1934 A 0
Deb g 6s ser A 1975 MN

Am Writ Pap 1st g 6s 1947 J
Anaconda Cop Min 1st 13s 1953 F A

Registered 
15-year cone deb 78

Registered 
Andes Cop Min cony deb 7sJ943U J
Anglo-Chilean 5 f deb 7s__ _ .1944 M N
Antilla (Comp Azuc) 71.98_ _ _1939 J J
Ark & Mem Bridge & Ter 58_1964 M S
Armour & Co 1st 419s 1939 J I)
Armour & Coot Del 514s_ _1943 J J
Associated 0116% gold notes 1935 M S
Atlanta Gas L 1st be 1947J D
Atlantic Fruit 78 ctfs dep 1934 J 13
At8taraped Ws of deposit  J D
AU Gulf & W I SS L col tr 53_1959 J J
Atlantic Refg deb bs 1937 J
Baldw Loco Works 1st 58_ _1940 M N
Baragua (Comp Az) 71914_ _1937 J J
Barnsdall Corp 6s with warr_ 1940 J
Deb 68 (without warrant)_ 1940 J D

Batavian Pete gen deb 410_1942 J J
Belding-Hemingway 68 1931 J J
Bell Telep of Pa 5s series B 1048 J J

1st & ref ba series C 1960 A 0
Berlin City Elec Co deb 6198 1951 J D
Berlin Elec El & Undg 6396_195C A 0
Beth Steel 1st dc ref 5s guar A '42 M N
30-yr p m & Imp e bs_ _ _1936 J J
Cons 30-year 68 series A 1948 F A
Cons 30-year 519s ser B__ _1953 F A

Bing & Bing deb 6195 1951 M S
Botany C0118 M1118 6 Yie 1934 A 0
Bowman-BM Hotels 75 1934 M S
irway & 7th Av 1st cons 5(1_1943 J D
Brooklyn City RR 1st bs___ _1941 J J
Bklyn Edison Inc gen be A __ _1949 J

Registered 
General 6s series B 1930 J

Bklyn-Man It T sec Os  1968 J
Bklyn Qu Co & Sub con gtd to '4 1.1 N

1st bs stamped 194 J
Brooklyn It 'Fr 1st conv g 48_2002 J
3-yr 7% secured notes..__ _192 J

Bklyn tin El let g 4-58 1950 F A
Stamped guar 4-58 1950 F A

Bkiyn tin Gas 1st cons g 5s_, 1945 M N
1st Ilen & ref 68 series A __ _1947 MN
Cony deb 519s 1936 J

Buff & Susq Iron 1st s 158__ _ 1932 J D
Bush Terminal 1st 4s 1952 A 0
Consol 58 1955 .1

Bush Term 131cles be gu tax-ex '60 A 0
By-Prod Coke 1st 5195 A_ _1945 MN
Cal.G E Corp unit & re158_1937 MN
Cal Petroleum cony &bat 58 1939 F A
Cony deb f 519e 1938 MN

Camaguey Sug let sf g 7s 1942 A 0
Canada 818 L 1st & gen 68_ _ _1941 A 0
Cent Dist Tel 1st 30-yr 55_ _ _1943 J D
Cent Foundry 1st sf6s May 1931 F A
Central Steel lat g a fas 1941 MN
Certain-teed Prod 1.14s A 1948 M S
Cespedes Sugar Co 1st 81 7190'39 M S
Chic City & Conn Rye 55 Jan 1927 A 0
Ch L Sr Coke lstgu g 58_1937 J J
Chicago Rys 1st ba 1927 F A
Chile Copper Co deb 58 1947,1 J
ClnG&ElstM4eA 1968 A 0
Clearfield Bit Coal tat 4s___ _1940 .1 J
Colon 011 cony deb 68 1938 F A
Colo F &I Co gen f 58 1943J J

. Col Indus 1st & coil bs gU_ _ _1934 F A
Columbia (3 & E deb 58 1952 M N
Columbus Gas 1st gold 5s 1932 J J
Columbus Ry P & L 1st 4199 1957 J J
Commercial Cable 1st g 4s 2397 Q J
Commercial Credits MN
Col tr f 5;4% notes 1935 .1

Comm'l Invest Tr deb 6s_ __ _1948 M S
Cony deb 5195--,-. 1949 F A

Computing-Tab-Rae s1 6s...1941 J
Conn Ity & L lat & ref g 4198 1951 J J
Stamped guar 434o 1951 J J

Consol Agricul Loan 6345 —1988
Consolidated Hydro-Elec Works

of Upper Wuertemberg 78_1956
Cons Coal WSW let & ref 55-1950 J 13
Consol Gas (N Y) deb 5 148._1945 F A
Consumers Gas of Chic gu 58 1936
Consumers Power 1st 55,. _,j952 M N
Container Corp 1st 65 1946 J D

15-yr deb 59 with warr__ _ - 1943J D
Cent Pao & Bag Mills 810..1944 F A
Copenhagen Teton ext 6s___ _1950 A 0
Corn Prod Refg 1st 25-yr 8 t bs '34 M N
Crown Cork & Seal s f 68 1947 J D
Crown-Willamette Pap6S 1951 J J

19381F A

108 Sale
85 Sale
9578 Sale
10014 10412
4 12

9378
102 Sale
10034 Sale
92 95
10412 Sale
87 Sale
9714 98
9812 9914
9512 Sale
90 9112
10334 Sale
10412 10534

Low High
67 68
99 Apr'29
92 June'28
7814 7912
88 Mar'29
9238 Dec'28

109 10934
85 8512
9514 9612
1114 Apr'29
4 Feb'29
8 Jan'29
94 94
101 10234
9938 1003
94 95
104 1041
8612 88
97 973
9818 Apr'29
9538 96
90 9034
10314 104
10412 10412

7912 Sale 7858 SO
102 Sale 10014 102
10414 Sale 10312 10414
9938 Sale 9938 9958
9478 ____ 9412 Apr'29
9978 Sale 9978 9978
10414 Sale 1034 10414

_ 101 Feb'29
10338 Sale 10212 1034
10614 Sale 10558 10612
10378 Sale 10378 10412
9814 Sale 98 9834
10212 Sale 102 10234
8234 Sale 82 8234
10412 Sale 10418 10412

_ 102 Apr'29
21612 Sale 210 22112

_ 200 Jan'29
235 Dec'28

9634 Sale 9612 98
70 Sale 70 7018

101 10312 Mar'29
9114 Sale 9058 9114
9112 Sale 9058 9112
10112 Sale 10112 102
10134 ____ 10312 Dec'28
1258 ____ 15 Nov'28
1258 ____ 15 July'28
7378 Sale 71 74
10078 Sale 10078 10112

10612- 
___ 1064 10612

874 94 93 93
136 Jan'29

Feb'29
9112 Sale 9114 9158
8834 95 8978 9019
10334 Sale 10312 10414
10538 Sale 10514 10534
9134 Sale 91 9238
91 Sale 90 9112
10314 Sale 10038 10314
100 Sale 994 100
10438 Sale 104 10458
10312 Sale 10214 104
9412 9712 9412 9412
6612 Sale 6612
9812 Sale 9812
71 73 72 72
85 8634 8634 8634
10338 104 10314 104

10538 Dec'28
ioi gale 100 102
95 Sale 9412 96
63 70 75 Apr'29
7518 78 83 Jan'29

8814 Nov'27
108 - 13614 Nov'28
8712 91 8612 8712
88 Sale 86 88
10412 Sale 104 105
11434 11778 118 Apr'29
330 360 33412 Mar'29

9212- 
-_- 944 Mar'29
87 88 Apr'29

981-4 Sale 9778 9878
100 Sale 100 100
100 10034 100 100
10034 Sale 100 101
9838 Sale 98 9812
10138 Sale 10014 10112
9212 Sale 9152 93
9912 Sale 9812 9912
102 10312 102 102
___ 9778 9812 Feb'29

12212 12314 12212 Apr'29
7378 Sale 70 7378
96 984 98 Apr'29

7434- -
_ 7214 Apr'29

9912 10212 102 102
82 Sale 8114 8212
9534 Sale 9512 96
8712 8812 8712 88

_ 77 90 Dec'28
106 Sale 104 106
98 Sale 97 98
9678 Sale 9434 9678
100 Sale 9912 100
96 98 9712 Mar'29
93 Sale 9112 93
8714 ____ 8712 Feb'29
97 Sale 97 9758
9234 Sale 92, 93
_93 _Sale 9234 9312
8714 bale 9512 9712
10478 105 10478 Apr'29
9512 98 9612 Mar'29
96 9714 96 Apr'29
8612 Sale 85 8634

9212 9512
6934 71
106 Sale
101 Sale
103 Sale
96 Sale
87 Sale

io0-
102 113
98 Sale
102 Sale

6712
9934

8914 Apr'29
6812 7818
10434 106
101 102
103 10314
94 96
87 87
97 Mar'29
100 Apr'29
103 Apr'29
97 98
10012 102

BONDS
N. Y. STOCK EXCHANGE

Week Ended April 19,

Price
Friday

April 19.

Week's
Range Sr
Lam Sale,

Range
Since
Jan, 1.

No. Low High
5 6512 74 Cuba Cane Sugar cony 78_ _1930

____ 99 10058 Cony deben stamped 8% _1930
_ Cuban Am Sugar let coil 88_1931

26 -7712 -841; Cuban Dom Sug 1st 714s- —1944
8778 9112 Cumb T & T 1st & gen Ss__ _1937

Cuyamel Fruit lets f6s A _ _ _1940
Denver Cons Tramw let bs_ _1933
Den Gas& E L 1st & ref 5 fg 5s '51

10 107 120 Stamped as to Pa tax 1951
8 8314 8834 Dery Corp (D G) 1st s I 78-1942
23 94 98 Second stamped 

102 10714 Detroit Edison 1st coil tr 58_1933
4 4 1st & ref bs series A_July 1199440,
8 8 Gen & ref bs series A 

5 94 9834 1st & ref (is series B__July 1940
594 9812 11012 Gen & ref 58 ser B 1955

Series C 196237 97 101
9 9312 98 Det United 1st cons g 9195._1932
19 104 10612 Dodge Bros deb Cis 1940
4 80 8938 Dold (Jacob) Pack 1st (is_ _1942
13 9512 99 Dominion Iron & Steel 58—.1939

____ 98 99 Donner Steel 1st ref 78 1942
21 9334 9612 Duke-Price Pow 1st 6s ser A '66
5 90 9212 Duquesne Light 1st 4 198 A _ _1967

188 101 111 East Cuba Sug 15-yr s f g 71.9s '37
2 10334 10912 Ed El Ill Bkn let eon g 48._1939

Ed Elec III 1st cons g bs 1995
17 512 9638 Klee Pow Corp (Germany)610.50
128 100 102 Elk Horn Coal 1st & ref 6198.1931
35 10178 10478 Deb 7% notes (with warets) '31
56 99 9958 Equit Gas Light let con 58_1932

9174 9712 Federal Light & Tr let 58_1942
1 9718 101 let lien s t bs stamped 11994422
69 101 10478 1st lien 68 stamped 

101 101 30-year deb 6s ser B 1954
132 10114 10538 Federated Metals a 1 75 11994369
277 10412 10734 Flat deb 7s (with warr) 
10 10378 10514 Without stock purch warrants_
97 9718 9938 Fisk Rubber 1st 5 1 88 1441
14 101 10534 Frameric Ind & Deb 20-yr 7198'42
9 81 854 Francisco sugar 1st s t 719s_ _1942

192 10334 10534 French Nat Mail SS Linea 75 1919
102 102 Gannett Co deb 6s 1943
186 268 Gas& Et of Berg Co cons g 581949
196 200 Gen Asphalt cone 8s 1939

Gen Cable 1st 51 519s A_  1947
-lift 1-60- Gen Electric deb g 319s 1942
65.8 7978 Gen Elec (Germany) 78 Jan 15 '45
10112 10312 St deb 619s with Warr_ _ _1940
90 9278 Without warets attach.c1 '40
9018 9212 20-year s t deb (is 1948
10112 10318 Gen Slot Accept deb 65 1937

Good Hope Steel & sec 7s_ _ 119945, A 0

_ Genl Petrol 1st 5 f 53  

40
Gen Refr 1st s f 6s ser A 1952

67 77 Goodrich (B F) Co 1st 619s 1947../ J
M N
J O
FA
FA
J
MN
J D
J J
MS
FA
M S
AO
MN
J D
MN
J
AO
J D

307

22
6

78
113
8

18
11
2
2

52
28
41
37
163
22
42
61
111
66
1
19
9

9

25
234

9
23
12

8
16
1
7
23
36
10
3
3

70

2
44
140
28

43
3
19
130

17

9
3
55
379

58

22
67
6
5
10
6

24
24

100 10212
106 107
9212 99
12918 142
9855 100
90 9312
8912 92
103 1054
104 10814
2012 95
89 94
9934 104
9918 102
10212 10534
10034 104
94 100
6612 7414
98 100
72 7718
86 9212
10212 10512

100" 103
9312 9834
63 7812
80 83

- b- -921-2
86 93
10212 10614
11612 118
3544 400
9412 964
8714 88
9612 9934
100 10458
100 102
9914 103
9534 102
9934 10314
90 9712
984 10112
102 10414
964 984
122 12412
68 83
95 100
65 7214
1004 103
774 83
934 9612
88 894

104- 1-18
97 9912
9312 9878
9714 100
97 9934
904 9312
874 874
9612 9912
92 9634
924 9812
94 10514
10438 106
9614 99
9512 99
8338 8712

89,4 9734
654 7334
104 10634
1004 102
101 104
91 10012
85 9112
97 97
99 10012
9914 103
95 100
99 10314

Goodyear 'fire & Rub 1st 58_1957
Gotham Silk Hosiery deb 68_1936
Gould Coupler 1st sf68 1940
Gt Cons El Power (JaPan)78-1944

lst & gen s f 6199 1950
Great Fails Power 1st 51 58._1940
Gulf States Steel deb 534s_.,,1942
Hackensack Water let 4s. _ _1952
Hartford St Ry 1st 4s 1930
Havana Mee consol g 5s_ _ _1952
Deb 5395 series of 1926_ _1951

Hoe (10 & Co 1st 619s ser A_1934
Holland-Amer Line Os Wail _1947
Hudson Coal 1st s 58 ser A _ 1962
Hudson Co Gas 1st g bs 1940
Humble Oil& Refining 5198_1932
Deb gold bs 1937

Illinois Bell Telephone be_ _ _1956
Illinois Steel deb 419s 1940
Ilseder Steel Corps 1 75 1946 A 0
Mtge 8s 1948 F A

Indiana Limestone 1st s I 63_1941 M N
Ind Nat Gas & 01153 1936
Indiana Steel 1st 59 1952
Ingersoll-Rand 1st 58 Dec 31 1935
Inland Steel 1st 4198 1978

Stamped 
Registered 

10-year 65 1932
10-year cony 7% notes_ _1932

Int Agile Corp 1st 20-yr 59_ _1932 M N
Stamped extended to 1942.,.M N

lot Cement cony deb 58-  1948 M N
Internal Match deb 5s 1947 M
Inter Mercan Marine s f 68_ _1941 A u
International Paper be ser A.1947 J
Ref s f 65 ser A 1955 M

IntTelep&Telegdehg44s 1952 J
Cony deb 4198 1939 J

Kansas City Pow & Lt 58__ _1952 M
1st gold 4195 series 13 1957J J

Kansas Gas & Electric 6L....1952 m
Kayser (Julius) & Co deb 5198 '47 M
Keith (13 F) Corp 1st Os._ _ _ 1946 M
Kelly-Springt Tire 8% note8_1931 M N
Kendall Co 5198 with warr_ _1948 M
Keystone Telep Co 1st 5s_ _1935 J J
Kings County El & P g 58_  I937 A 0
Purchase money Os 1997 A 0

Kings County Elev Ist g 4s 1949 F A
Stamped guar 49 1949 F

Kings County Lighting 55_1954 J J
First & ref 614a 1954 J

Kinney (GE) & Co 734% notes'36 J 1:1
Kresge Found'is coil tr 65..,.. 1936 J D
Kreuger & Toll 5s 'with war_1959 171
Lackwanna Steel 1st 58 A...1950 M
Lacel Gas of St L ref&ext 59_1934 A 0

33
F A

J J
J 3
33
FA
FA
FA
FA
FA
M S
AO
FA
AO
AO
J D
J D
A0
A0

be 1951 F A
Deb 5345 1937 J J 87 Sale

Louisville Gas & El (KY) 6e_ 1952 M N 102 Sale
Louisville Ry 1st cons 55._ _ _1930 J J i 9238 Sale

J J
J J
M
MN
J J
AO
AO
MN
MN
M S

1--5
MS
A0
M S
J D
FA
J J
MN
SI N
MS
.1
N

A0
MS
J J
ii
MS

J D
J J

▪ J
N

J o
FA
3D
A0
J J
FA
▪ J
J O
J
MN
FA
FA
• A

M
3,1
AO

Inspiration Con Copper 6198 1931 M 8
Iuterboro Rap Tran 1st 5s .1966 J J

J J

;1-
M S

Col & ref 5195 series C_ _ _1953
Lehigh C & Nays f 419s A1954
Lehigh Valley Coal 1st g 5s_ _1933

Registered 
1st 40-yr gu lot red 10 4% .1931
lst&retsf 5s 1934
1st & ref s f 55
let & ref 51 55
1st & ref s I 58
1st & ref sf 58

Lax Ave & P F 1st gu g 5s 1993
Liggett & Myers Tobacco 78_1944
58 1951

Loew's Inc deb Os with warr 1941
Without stock par warrants _

Lombard Elee 1st 78 with war '52
Without warrants 

Lorillard (F) Co 78
Registered

1944
1954
1964
1974

 1944

Bid Ask Low High No.
6112 64 604 6134 62
6312 Sale 61 6312 330
10114 Sale 10072 10112 32
90 Sale 90 91 26
10138 102 10118 10114 2
98 9912 99 Apr'29 - -

76 Dee'27 _
10014 10014 5

9814 -9912 98 100 4
65 70 65 Apr'29 _
65 Sale 65 6512 7
10158 Sale 1004 10134 19
10214 Sale 1024 10212 10
10218 Sale 101 10212 39
10612 Sale 10612 107 44
10112 Sale 10112 10158 -___
10314 10312 103 103 9
9658 9712 97 9712 4
102 Sale 10058 102 .503
874 8734 8712 8712 1
90 99 97 Dec'28 --
10014 10012 10014 10014 21
10358 Sale 10314 10334 84
9934 Sale 99 100 48
8112 Sale 80 81 17
96 Sale 96 96 10
10814 10978 109 Apr'29
93 Sale 9238 93 11
9312 95 5
77 80 7712 Apr'29
9914 ____ 9914 Mar'29 _-
9458 Sale 9414 95 5
9334 Sale 9358 9578 14
10234 103 102 102 1
97 100 9812 9812 2
102 103 102 10214 8
130 139 137 137 5
9412 9534 9458 9524 38
1124 Sale 11134 1127g 17
10358 10138 10318 105 80
10012 101 10112 10112
10134 Sale 10112 102 38
93 Sale 93 94 6
9978 1051 106 Mar'29
10412 Sale 10412 10534 43
9812 Sale 9812 9858 30
9434 ___ 9134 9434 6
102 Sale 10118 102 19
11712 12514 11712 11712 1
97 99 97 99
9034 9238 9012 91
102 Sale 10158 102
100 100Iz 100 100

1062 9712 Apr'29
97 98 

9 2

10714 Sale 10612 10718
9412 Sale 9312 9414
9812 Sale 9812 99
70 71 71 71
9812 Sale 9812 9878
94 Sale 9214 94
10632 10714 10612 10612
9734 Sale 9678 9814
84 87 84 Apr'29
9614 98 9618 Nov'28
80 83 80 Apr'29
6914 70 69 70
8334 Sale 83 864 19
10258 10334 103 103 1
7514 Sale 7514 7612 28
102 10212 102 102 1
101 Sale 10078 10112
10014 Sale 100 10012
1100203142 Sale 10218 10234

_..9;2 19031 103 Mar'29
9714 Sale 9612 9714

8512 Sale 894158 8612

_ 10012 Apr'29
91

10212 1041-2 102 103 50
102 Sept'28

92 Sale 9114 92 37
101 102 101 101 2
7012 Sale 70 7112 148
6912 Sale 6912 7112 129

22_ 76 Mar'29
OS 

1 
64 67 34

93 Sale 9212 93 30
79603142 79721 721 970344 Apr'29

Apr'29 _ _
10534 sate 104 10612 127
9634 Sale 9512 864 85
101 Sale 101 .101 17
9318 94 9212 9918 19
9512 Sale 9318 9578 46
9314 Sale 9318 9312 45
12334 Sale 11812 12614 2608
10212 Sale 10238 103 4
9814 10112 98 Mar'29
1054 Sale 105 10512 11

110 1102 11iO jani1O8 15
94 Sale 92 94 20
904 9134 91 91 4
101 103 10412 Apr'29
1281

2- 
___ 12838 12834 3

81 85 81 81 1
79 80 79 79 6
10412_ 10412 Mar'29
11412 1-20 11514 11514 4
1054 ____ 10638 107 4
102 Sale 10112 102 25
9814 Sale 98 9814 230
10014 10112 100 Apr'29
100 101 10014 101 10
1034 Sale 103 10334 28
9558 9838 95 Apr'29
9858 9912 9858 Apr'29

100 Oct'28
-90 -9-1I-12 97 Oct'28
101 Sale 101 101
____ 93 80 85

90 91 Apr'29
94 Nov'28

8538
fi6 

88
13187;48 l'Naflialir:822189,

10112 Sale 10112 10158
11214 Sale 11112 11214
9834 Sale 9734 99
9734 Sale 9712 98
9458 Sale 9458 9514
10712 Sale 10612 10712

117 Apr'28
886214 887434

10112 102
9212 9212

10
18
187
15

13
58
343
13
15
20
12
1
19

Low Mob
6012 7912
8018 80
994 10334
8812 9772
10118 103
99 102

--97- Tor
97 101
65 73
62 70
100 102
10114 10434
10034 10414
10534 10838
10014 10438
103 10518
9612 98
97 10412
8634 88

--98Z "for
103 10512
98 10078
80 97
95 9634
109 1107s
9112 96
90 9512
7712 811s
9918 10018
9214 9634
9214 97
10112 104
Ms 102
10072 105
137 171
9412 103
Ill 1144
10138 10612
100 109
10034 10234
93 95
106 106
103 10912
98 100
9412 96
100 10414
11112 123
9218 9914
89 9412
10014 10334
9934 102
103% 10712
95 10078
10632 10814
91 9414
9812 leg
6872 73
96 9912
90% 9512
10434 107
96 99
84 8743

9314 9314

23

68
123
10
26

22
4

10
3

1
10
33
25
20
6
5

13
9
32
3

SO
59
83
10232
7412
10012
10014
9912
10112
9372
103
831s
90
9712
10114
-----

87
79
89
10332
85
105
1024
10112
10478
9914
10312
9214
92
10034
105

9634 93
101 10212
70 7912
69 7112
76 7612
64 84
91 SA
9034 95
77% 8112
102 11812
9354 911
9912 102
9238 00511
93 97
9214 9512
10912 131
1011g 10684
98 10012
103 106
128 141
9212 97
110 11014
92 10•51
91 91
1024 10412

16612814
80 85
79 82
10412 10114
11514 11314
10518 10712
10138 194
9312 99
99 10212
9812 10172
10172 10512
9312 9934
9802 101

101 101
80 9334
91 9312

88 904

-118- 12-1-12
99 103
11012 12318
97 10012
97 102
90 9512
10612 11312
----- _ _
80 9178
85 8978
10014 104
90 9312
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BONDS

N. Y. STOCK EXCHANGE
Week Ended April 19.

Price
Friday

April 19.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Lower Austrian Hydro El Pow-
1atstO5a 1944

McCrory Stores Corp deb 5348'41
Manatl Sugar lot of 734s_ _ _ 1942
Manhat Fly (NY) cons g 4s_1996
264s 2013.1

Manila Eleo Ry & Lt s f 58_ 1953M_ 
Marion Steam Shove of fis_ _1947
Mfrs Tr Co Ms of partIc In

F A
J D
A 0
A 0
D
S

A 0

Bid Ask

831/4 84
9938 Sale
9518 9512
6112 Sale

5978
10238 10412
93 98

Low High

837a 837s
99 9938
95 96
6112 6312
5834 5834
10238 10212
94 Apr'29

No.

6
12
5
52
1
4

Low High

81 87741
98 9938
9334 10012
6112 68
581/4 6058
9718 10412
94 991/4

A I Namm dr Son 1st 6s. _1943 J D 10218 Sale 102 10218 18 102 105
Market St fly 75 ser A April 1940 2 J 90 Sale 8934 90 13 80 9758
Meridional El let 78 1957 A 0 9512 Sale 95 96 8 93 9712
Metr Ed 1st & ref Sc ser C. _ _ 1853 J 10212 10234 10238 10212 11 9934 103
Metr West Side El (Chic) 48_1938 F A 721/4 74 73 7338 18 72 8014
Mlag Mill Mach 78 with war_ 1056.1 D 91 98 9212 9212 2 9212 981/4
Without warrants .1 11) 8512 8512 86 5 8512 9412

Mid-Cont Petrol lot 6348_ .10401W S 105 Feb'29 104 10514
14 id vale Steel & 0 cony s f 58. 19361W S 993 Sale 9812 9012 140 97 10018
Milw El Ry & Lt ref & ext 4318'31 .1 J 9838 Sale 981/4 99 18 9712 9915
General & ref 58 series A. _1951 .1 0 1011/4 103 101 Apr'29 100 103
1st & ref 58 series 13  1961 .11 I) 101 Sale 1(08 10112 42 9734 10112

Montana Power 1st Sc A..„.1943 J 1011/4 10178 10012 10158 40 991/4 104
Deb Sc series A 1962 .1 I) 99 Sale 981/4 9914 25 97 101

Montecatini SIM & Agile-
Deb Ts with warrants _1i137 .1 ./ 113 118 11412 118 25 112 127
WIthoUt warrants .1 .1 9512 Sale 9434 9512 69 93 9512

Montreal Tram 1st & ref 58_ _ 1941.3 .1 9514 Sale 9458 9514 3 94 9938
Gen & ref 58 series A__195.5 A 0 93 98 9512 9512 1 9512 9634

Series B 1955 A 0 9734 97 Mar'29 97 9814
Morris ds Co tat s f 430 1939 J 87 8712 861/4 87 0 8614 8812
Mortgage-Bond Co 4s ser 2..1966 A 0 75 90 8112 Jan'29 811/4 8112
10-25-year 59 series 3 1932.1 J 9534 9634 9534 Apr'29 9534 9712

Murray Body ist 6 jis 1934J 9912 99 993s 4 99 102
Mutual Fuel Gas let go g 56.1947 M N 102 103 1021/4 Apr'29 1021/4 104
Mut Un Tel gtd 68 ext at 5% 19411W N 98 Feb'29 98 98
Namm (A 1) & Son-See Mini Tr
Nassau Elec guar gold 48„ _1951 .1 J 5634 Sale 5634 57 3 55 64
Nat Acme 1st e f (1/4 1942.3 10114 102 10114 102 3 10114 10214
Nat Dairy Prod deb 5304_1948 F A 96 Sale 9434 96 263 9312 9772Nat Euam & Stampg let 58 1929.1 D 101 _ 101 Jan'29

-71-
101 101

Nat Radiator deb 6345 1947 F A 7212 7258 7434 27 7012 8214
Nat Starch 20-year deb 5s_  1930 J .1 9818 100 98 Jan'29 98 98
National Tube lot of 5s 1952M N 1021/4 10378 10158 Apr'29 1005$ 10458
Newark Consol Gas cons 58_1948 D 102 103 10114 102 6 10012 10312
New England Tel & Tel go A 1952.1 D 105 Sale 105 10518 28 104 107

1st g 41/44, series 11. 1961 MN 994 9912 9834 9912 27 97 10014New On Pub Serv 181 58 A.._ 1952 A 0 94 Sale 93 94114 19 911/4 9634
First & ref 58 series B. _ _1955 ./ 113 9412 Sale 9378 9412 21 9014 9612

N Y Dock 50-year lot g 4s_ _1951 F A 821/4 82 82 1 8134 8734Serial 5% notes 1938 A 0 86 87 841/4 85 6 80 90
NY Edison let & ref 634s A_ 1941 A 0 11314 Sale 11318 11312 35 1121/4 11534lot lien & ref Sc series B_ _ _1944 A 0 10234 10312 1021/4 1031/4 28 102 105
N Y Gas El Lt & Pr g 5s....1948 J D 10312 10412 104 104 2 10312 10712

Registered 110 Apr'28
Purchase money gold 4s...1949 F A ii378 95 9112 92 2 9111 94
NYLE&WCdsRR 530_1942MN

-(134
1021/4 Oct'27

N YLE& W Dock& Imp 5s 1943
NY&QE1L&P1ing 5e..1930F

J
A

102
9813 sslz

98 Mar'29
98 98 1

98 98
98 10018

N Y Rye 1st R E dr ref 4s_1942 J J 56 Jan'29 58 68
Certificates of deposit 5014 

-
5614 Mar'29 56 58

30-year ad) Inc 5e_ _Jan 1942 A 0 31/4 10 258 Mar'29 21/4 21/4
Certificates of deposit....... 2 978 3 Jan'29 2 3

N Y Rye Corp Inc Os. __Jan 1965 Apr 13 Sale 13 15 69 13 2412
Prlor lien Os series A 1965 J 80 Sale 80 82 15 80 87N Y& Richm Gas Mt 68 A_ _1951 MN 10212 Sale 10112 10212 6 10112 106NY State Rye lot cons 4343_1962 M N 4112 4312 4218 4312 38 4112 54
let cons 6 As series B 1962 MN 52 55 5034 5118 3 50 70

N Y Steam 1st 25-yr 6s ser A 1947MN 10578 Sale 10558 10578 2 10414 10734N Y Telep 1st & gen s f 4343_1939 MN 99 9912 981/4 9912 38 971/4 10130-year deben s (Os. _Feb 1949 F A 11014 11012 11014 11034 26 110 1113s20-year refunding gold 6s.194i A 0 10612 Sale 10618 10612 50 10514 10812N Y Tmp Rock 1st 6s 1946 J D 9912 Sale 9914 9912 12 9812 101
Niagara Falls Power 1st 55.... 1932 .1 .3 10178 10214 10214 10214 3 100 10258Ref & gen 6s Jan 1932 A 0 10218_ 102 Apr'22 101 10318
Niag Lock & 0 Pr 1st 5s A_ _ 1955 A 0 10212 1031/4 102 10214 5 101 10418
Norddeutsche Lloyd (Bremen)-
20-year (60 1947 M N 92 9212 911/4 9212 54 90 94

Nor Amer Cam deb 6340 A_ _1940 M S 7012 Sale 6812 71 66 68 80
No Am Edison deb 514 ser A....1957 M S 991/4 Sale 9934 100 127 9938 102
Deb 53441 ser B-_Aug 15 1963F A 10112 Sale 100 1011/4 146 99 1011/4

Nor Ohio Tree & Light 68_ .._ 1947M S 101 Sale 10012 102 15 10012 10314
Nor States Pow 25-yr 5e A_ _1941 A 0 10012 Sale 1001/4 101 32 9404 10134

let & ref b-yr 68 series B._ _1941 A 0 10434 Sale 1041/4 105 18 104 10612
North W T let fd g 4 1/413 gtd.1934 J J -___ 9734 9734 9734 4 9734 10534Norweg Hydro-El Nit 51/48_1957 MN 9114 Sale 9012 9114 76 89 9212Ohio Public Service 7348 A...1946 A 0 113 1141/4112 113 4 1101/4 11312
let & ref 78 series B 1947F A 11118 Sale 111 11118 6 1097$ 11512

Ohio River Edison 1st Bs__ _ _194/1 J .1 106 10612 106 10612 3 105 107
Old Ben Coal lst Os 1944 F A 8918 Sale 89 8914 4 89 91
Ontario Power N F lot 58_1943 F A 9912 100 100 10014 5 99 102
Ontario Transmission lot 58_1945 M N 991/4 100 9914 Apr'29 _ _ _ 9914 103
Oriental Devel guar Os 1953M S 9(378 Sale 96 07 18 95 99
Extl deb 5348 int ctfs. _ _1958 MN 8778 Sale 861/4 8714 50 8534 90

Oslo Gas & El Wks extI 58_ _ 1963M 8 9112 93 92 92 2 91 0314
Otis Steel 1st M Os ser A__ _ _ 1941 M S 10078 Sale 1001/4 101 54 100 10312
Pacific Gas & El gen & ref fe 1942 J J 101 Sale 101 10112 61 99 10212
Pao Pow & Lt let & ref 20-yr 59'30 F A 991/4 Bale 991/4 9934 29 9814 10014
Pacific Tel & Tel 1st be 1937 .1 .1 10214 Sale 10012 10214 13 100 10314
Ref mtge 5e series A 1952M N 10318 10314 102 10312 9 10114 10558

Pan-Amer P & T cony of 68_1934 MN 109 Sale 10512 109 307 10212 109
let lien cony 10-yr 79 1930F A 10412 Sale 10412 10434 15 1021/4 10434

Pan-Am Pet Co(of Cal) cony 68'40 J D 971/4 Sale 9634 9734 52 92 9734
Paramount-B'way lot 5 Hs_ _ 1951.1 J 10112 Sale 101 10114 36 10012 103
Paramount-Fern's-Leaky 63_1947 J D 9918 Sala 971/4 99 25 971/4 1001/4
Park-Lex 1st leasehold 630_1953 J .1 91 Sale 91 91 5 90 9512
Pat & Paemic G & El cons 5s 1949M S 1011/4 1031/4 10178 10178 6 1011/4 105
Pathe Etch deb 75 with warr 19311W N 79 Sale 7818 7912 24 78 84
Penn-Dixie Cement (is A ___ _194 I 51 S 92 921/4 92 93 14 91 9714
Poop Gas & C 1st COLIS g 6s. _1943 A 0 11134 Sale 1111/4 112 27 its1/4 113
Refunding gold Sc  1947 M S 103 Sale 10234 10312 15 1011/4 10514

Registered 
Philadelphia Co sec 58 ger A.1967.3

51 S
D 99 Sale

102 Nov'28
9734 99 145 'ail: ad"

PhIla Elec Co let 434o 1967 M N 9812 Sale 9818 9812 12 98 10012
Pinta & Reading C & 111458_1973.1 .1 9012 Sale 88 ' 901/4 23 88 94
Cony deb Gswi 19491W S 100 Sale 100 10012 188 100 101

Phillips Petrol deb 534 s_ _ ,_1939 .1 I) 9214 Sale 9134 9212 59 891/4 94
Pierce-Arrow Mot Car deb 881943 1W S 10618 Sale 10618 10618 1 106 10712
Pierce Oil deb a I 85. _Dec 15 1931.3 0 106 107 106 10618 10 106 107
Pillsbury Fl Mills 20-yr 643_ _1943 A 0 10334 105 10412 105 7 102 105
Pirelli Co (Italy) cony 70... _ .19521W N 125 Sale 12012 12712 17 119 15412
Pocah Con Collieries lets f 581957 J .1 941/4 941/4 9412 11 941/4 95
Port Arthur Can & Dk Os A _1953 F A 10014 103 100 100 1 100 10534
lstM6saerlecB 1953 F A 10014 10378 1051/4 Mar'29 10334 105NPortland Elec Pow 1st 68 B...1947 M N 100 10114 100 101 8 100 10314

Portland Gen Elec 1st 5e.......1935 .1 .1 9818 98 98 1 98 102
Portland Ay let dr ref 5s ._1930 MN 971/4 98 97 971/4 7 96 99
Portland Ry L & P let ref 56_1942 F A 961/4 Bale 961/4 961/4 5 96 9914

let lien & ref 13,3 series B _ _1947 M N 10014 10114 100 100 2 100 10212
let lien & ref 734s series A_1940 M N 107 10718 107 107 3 107 10718

Porto Rican Am Tob cony Os 1942 J 1001/4 Sale 10012 10112 86 100 107
Postal Teleg & Cable coil 513_1953 J 9414 Sale 931/4 9414 111 89 95
Pressed Steel Car cony g 5e_ _1933 J 9512 951/4 95 937, 17 931/4 99
Prod & Ref s 18s (with war) _ 1931 .1 1) 11114  Ill Mar'29 III 111
Without warrants attached_ _ .1 13 108 109 10912 Mar'29 10912 112144

Pub Serv Corp NJ deb 430_1948 FA 170 
- - 

175 183 16 172 20814
Pub eery El & Gas let & ref Ss '05.11) 10338 104 10112 10112 3 101 10512

let & ref 4345 1967Jo 98 Sale 9734 98 17 971s 991/4
Punta Alegre Sugar deb 7....1937.1.3 78 80 7712 79 4 76 AM

BONDS
N. Y. STOCK EXCHANGE

Week Ended Apel 19. .,a,

Price
Friday

April 19.

Pure 011 a 1 534% notes 1937 F A
Purity Bakeries s f deb be 1948 J J
Remington Arms 644 

19Rem Rand deb 5345 with war '47 M NM N 
Repub I & S 10-30-yr 58 s 1_1940 A 0
Ref & gen 53443 aeries A _ _1953 J J

Reinelbe Union is with war_1946 .1 .1
Without elk purch war_1948 ./ J

Rhine-Main-Danube 7s A _ _.1960 M S
Rhine-Westphalia Elec Pow 70'50 M

Direct mtge 65 1.352 MN
Cons m fis of 1928  

9Rims Steel ist s f 70 1195553 F AF A 
Rochester Gae & El 7a ser B _1946 M
Gen mtge 5 Hs series C 1948 M S
Gen mtge 43411 series D...1077 M S

Rod) & Pitts C&Ipm 5s_1946 M N
St Jos Ry Lt & Pr let 5e_ .....1937 MN
St Joseph Stk Yds 1st 44s_ _ 1930.1 J
St L Rock Mt P 59 stinpri_ 1955 J
St Paul City Cable cons 58_1937 J
San Antonio Pub Sere ist 60_1952 J J
Saxon Pub Wks (Germany) 70 '45 F A
Gen ref guar 634s 1951 MN

Schuico Co guar 634$  1946 J .1
Guano f 61/4s series B  1946 A 0

Sharon Steel Hoop s f 5340_1948 M N
Shell Pipe Lines 1 deb 55_1952 M N
Shell Union OIls f deb 58_1947 M N
Shlnyetsu El Pow lot AS_ _1952 J D
Shubert Theatre 00. June 15 1942 D
Siemens & Halske e f 75 1935.1 J
Debsf(130 1951 M S
23 f 6349 allot ctfs 50% pc1._'51 MS

Sierra & San Fran Power 56_1949 F A
Silesia Elea Corp s f 634e._1946 F A
Silesian-Am Exp coil In 78_  194I F A
Simme Petro16% notes 1929 MN
Sinclair Cons 01115-year 78_ -1937 M S

let lien coil (is series D__ _ _1930 M S
lot lien 6 Henries D 1938.1 D

Sincalir Crude 0115 he ser A..1938 J J
Sinclair Pipe Line ails 1942 A 0
Skelly 011 deb 5340 1939 M S
Smith (A 0) Corp lot 61/48 _1933 MN
South Porto Ric* &Mar 78 _1941 J
South Bell Tel &MN lets f be 1941 .1 .1
Southern Colo Power 138 A....1947 J
S'west Bell Tel lot & ref 5s 1954 F A
Spring Val Water lot g bs_ _1943 M N
Standard Milling 1st 5s 1930 M N
lot&ref 535s  1945 M

Stand 011 of N J deb 58 Deo 15'46 F A
Stand Oil of NY deb 434sl951J D
Stevens Hotel lot lisseriee A_ 19453 .1
Sugar Estates (Oriente) 76..1942 M S
Syracuse Lighting WIC 5e- - 1951 .1
Tenn Coal Iron & Ragan 541.1951 J
Tenn Coo & Chem deb fie A.1941 A 0
Cony deb Os ser B  1944 PA 23

Tennessee Elec Pow let 68_1947 J D
Third Ave lot ref 48 1960 .1 J

AdJ Inc 5s tax-ex N Y Jan 1960 A 0
Third Ave fly 1st g 5e 1937.3 J
Toho Elec Pow 1st is 1955 IN S
6% gold notes_ _July 15 1029.1 .1

Tokyo Else Light Co, Ltd-- _
1st 6s dollar series 1953.3 D

Toledo Tr L & P 5 % notes 1930 J .1
Transcont 0110548 with war 1938.8 J
Trenton G & El ist g bs- - -1949 M S
Truax-Traer Coal cony 6348_1943 M N
Trumbull Steel 1st s (Os. _ _ _ 1940 M N
Twenty-third St fly ref Ss_ _1962 .1 J
Tyrol Hydro-Elec Pow 734s.. 19561W N
Guar sec s 178 9

UJigawa El Pow s f 79 
11945 F A52 ms

Union Else 1.t & Pr (Mo) 56.1932 M S
Ref & ext 59 1933M!4

UnEL&P(III) Istg534seerA,'54 J
Union Elev fly (Chic) 5.9__ _1945 A 0
Union 011 let lien s f be 1931 .1 J
30-yr Os series A...... May 1942 F A
let lien 0158 series C_Feb 1935 A 0

United Biscuit of Am deb 60.1942 M N
United Drug 25-yr 56 1953 M
United Rye St L 1st g 4s_ _ 1934 J
United SS Co 15-yr 339 1937 M N
Un Steel Works Corp 634s A..1951 D
With stock pun warrants  J D
&dee C without warrants__ J D

With stock pur warrants._ .1 D
United Steel Wks of Burbach
Each-Dudelange s f 78._ _ _ 1951 A 0

U 8 Rubber 1st & ref 58 ser A 1947.1 J
I0-yr 734% secured notes_ 1930 F A

US Steel Corp (Coupon Apr 1963 MN
f 10-60-yr 561 Regis _ _Apr 1963 MN

Universal Pipe & Rail deb 136 1936.8 D
Utah Lt & Tree 1st & ref 5e_ _1944 A 0
Utah Power & I.t let 5$ 1944 F A
Utica Elec L& P let e f g 53_1950 J J
Utica Gus & Elm ref & ext 58 1957.3
Utilities Power & Light 530_1947 .1 D
Vertientes Sugar 1st ref 78..1942 .1
Victor Fuel Mt s 58 1953 J J
Va Iron Coal & Coke 1st g 68 1049 M S
Va Ry & Pow 1st & ref 58_ _ _1934 J .1
Walworth deb 61/4s (with war) '35 A 0

ist sink fund 68 series A _ _1945 A 0
Warner Sugar Refin let 7s..1941 J D
Warner Sugar Corp 1st 7s_ _1939 .1 J
Wash Water Power s f bs ,..1939J. 
Westches Ltg g Is stmpdgtd 1050 J D
West Penn Power ser A 53_ _1946 M 8

1st 5s aeries E 19031W S
1st 534,4 series F 1953 A 0
1st sec 58 series 0 1956 J D

West Va C &C let as 1950.3 J
Western Electric deb 5s., _1944 A 0
Western Union coil tr cur 56_1938 J
F15_unydetr rAlseet g 434e. _ 1950 M N
 1936 F A

25-year gold 5a.  19513
West'h'se E & M 20-yr g 5s. _1946 M S
Westphalia Un El Pow (le. _1953 .1 J
Wheeling Steel Corp 1,1 5545 1948.3 .1
White Eagle 011,0 Ref deb 5343'37
With stock purch warrants M S

White Sew Mach 65 (with war)'36 J
Without warrants 

Panic 0 f deb ....1940 51 N
Wickwire Sven St'l let 78 _1935 .1 .3
Wickwire Sp St'l Co 7,0 Jan 1936,M N
Willys-Overland e f 64414 _ _1933 51 S
Wilson & Co 1st 25-yr s f 68_1941 A 0
Winchester Repeat Arms 7348'41 A 0
Youngstown Sheet & Tube 541978 .1 J

Bid Ask
98 Sale
9214 9212
974 9814
931/4 Sale
10112 Sale
10334 Sale
103 1035s
941/4 Sale
10012 102
10112 Sale
89 Sale
9212 Sale
0334 Sale
10734 110
1051/4 106
99 102
90 _ _
94 Sale

70 71
9378

I65-1/4 108
9812 Sale
9212 Sale
- 98
9014 Sale
96 9634
951/4 Bale
98 Sale
894 Sale
8314 841/4
9934 100
10412 Sale

98 100
8314 Sale
9634 97
99 Sale
10112 Sale
99 Sale
10014 Sale
9714 Sale
9414 Sale
94 Sale
101 Sale
105 106
10238 Sale
10214 Sale
1031/4 Sale
9734 100
9912 Sale
100 1021/4
10218 Sale
961/4 Sale
98 Sale
911/4 Bale
10412 _
103 Sale
10434 1061/4
101 Sale
10512 Sale
59 Sale
47 Sale
9358 95
971/4 98
991/4 991/4

Week's
Range or
Last Sale,

Low High
975s 9814
9212 9258
9714 99
9314 931/4
10112 102
102 10334
1031/4 10334
9412 95
991/4 100
10012 10112
89 90
92 03
9358 94
07 108
07 Mar'29
9918 Mar'29
90 Dec'28
94 94
99 Feb'29
70 7018
92 92
103 105
98 99
921/4 9314
9934 Apr'29
9512 9512
9634 9634
95 9512
97 98
89 8912
8312 Apr'29
00 100
04 10412
03 Apr'29
9734 981/4
8314 8314
964 97
99 9912
0112 10238
8834 99
00 10012
97 9712
931/4 941/4
9314 95
01 10112
05 105
102 10212
0112 10214
03 10312
9878 987s
7912 100
02 Apr'29
0112 10212
9614 965$
9742 98
9114 927s
0512 10558
0134 103
061/4 108
01 10112
05 10512
5814 5912
47 5134
92 Apr'29
07 9712
9914 993s

Ranee
Binge
Jan. 1.

100994 SaBallee 999958 130312
99 Sale 9814 99
10078 104 0012 Apr'29
97 Sale 97 97
10234 Sale 021/4 103

- 
___ 57 58 Mar'29
9714 98 9712 98
881/4 9012 01 91
97 Sale 9614 97
100 10012 ioo Apr'29
101 Sale 100 101
10114 Sale 10114 10114
83 8512 8312 Apr'29
101 98 101
10634 108 108 108
9814 Sale 08 9814
9812 9912 98 98
9, sl':534 Sale 95 968 

83 83
9812 99 985* 9834
8618 8714 85 851/4
861/1 8714 86 8612
851/4 86 83 8478
851/4 Sale 851/4 8518

10
91', Sale 
4 Sale 1100031122 1100411/4

9012 9112

10858 Sale 108 1081/4
10634 Apr'29

81 17-14 8714 Apr'29
06 Sale 944 96
9812 Sale 9814 100
10212 ___ 10238 1023$
106 ____ 106 106
921/4 Sale 9134 9278
92 Sale 91 92
3534 3812 381/4 Apr'29
74 79 74 Apr'29
9814 9812 98 9834
96 Sale 96 9712

89'z 89 8912
100 10614 106 106

- 
___ 781/4 84 Mar'29
9812 9878 10112 10112
104 10514 104 Apr'29
10112 102 10114 102
1031/4 1031/4 10278 103
105 _ 10514 1061/4
10234 Sale 10134 10234
26 29 26 2612
10212 Sale 10218 10212
100 10114 101 10152
98 Sale 971/4 90
10838 Sale 10838 10918
1011/4 102 101 10134

1
54 

Sale 
 180

91 100 

02401Z Felb's004235194

10034 Sale

10214 Sale 10112
11978 128

_ 9434 9412
931/4 9538 94
60 Sale 47
591/4 Sale 4834
10112 102 10112
10112 Sale 1003s
107 10712 107
10058 Sale 10012

No.
.50
12
7
66
10
27
23
6
9
25
43
12
23
6

3

2
1
5
34
13

2
8
63
105
11

2
60
-

17
1

21
7
81
82
49
47
100
121
3
10
4
8
16
39
6

134
63

21
2
17
2
7
56
7
20

_
53
13

134

64

1
24

5
1
51

2
3

3
3
9
6
70
3
2
11
73
6
2

30
142
25
331

5
58,
10
2
35
16

- - - -
17
10

5
-

34
2
1
38
9
48

5
12
51

46
46

10234 41
Feb'29

9453: 1
9412 15
60 42
60 300

Apr'29 _
102 1 19
10712 15
10034 144

Low High
9614 10014
8934 95
9714 101
93 951s
10012 10314
101 10334
10114 10412
94 98
9712 10234
100 102
871/4 931/4
90 98314
91 90
107 110
106 107
9918 1004

94 -9-814
99 99
6678 77
92 94
10112 105
96 1001$

. 92 9414
991/4 101

, 9512 101
9412 974
9358 97
9412 9878
85 94
82 9112
9912 105
102 108
101 100
9658 101
8314 89
9614 99
99 100
1011/4 1031s
9812 100
99 10114
941/4 9754
93 95
92 95
991/4 1021/4
102 107
101 104,4
10118 1044
1011/4 10514
9712 100
981/4 102
102 105
10054 10334
951/4 93
961/4 100
90 99
105 107
1011/4 1031s
102 114
10038 102
10412 107
51 60
47 6434
92 9714
96 9954
9812 9914

8914 9112
9914 10012
96 1044

10012 10012
96 10311
102 10318
58 62
Oils 9912
89 9212
95 100
100 10034
100 10138
1001$ 104
83 8712
98 10111/4
107 1091/4
97 10134
98 10014
941/4 9714
82 841s
9772 100
84 9012
84 92
83 9014
8518 804

103 108
88 921/4
100 1021/4
167 10913
1061/4 10712
8514 90
0212 981)
9712 101
10238 10434
1041/4 107
9134 98
9018 9734
3472 40
74 82
9712 10012
91 103
88 93
106 107
83314 8194
100 1023$ .
10231 10511
10014 101
10172 105
10314 10312
1015$ 10434
25 33h
10112 10314
101 10434
95 9914
107 ill
9934 1031/4
10414 165
8214 90
9878 102

9914 1051/4
125 13e
941/4 991/4
93 1001/4
42 60
4058 60
101 1025$
100 10312
107 108
9934 101
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Outside Stock Exchanges
Boston Stock Exchange.-Reeord of transactions at

the Boston Stock Exchange, April 13 to April 18, both inclu-sive (April 19 being Patriots' Day and a holiday on this Ex-
change), compiled from official sales lists:

Stocks- Par

Thurs.
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.

Shares. Low. High.
Railroad --

Boston & Albany.  100 176 174 177 289 174 Apr 182 JanBoston Elevated 100 82 82 83 684 82 Apr 8851 JanPreferred 100 97 9754 53 9635 Mar 101 Janlet preferrea 100 11335 11134 115 392 110 Jan 115 Apr2d preferred__ . _ _ _ 100 101% 101 102 289 100 Mar 108 JanBoston & Maine
Common unstmpd _ _ _100 87 87 25 87 Apr 106 JanSer A Let Drat uustpd_100 68 68 72 270 68 Apr 94 FebSer 13 1st pt unstpd_ _100 105 108 115' 105 Apr 113 MarSer C 1st pfd unstmpf100 94 94 94 10 91 Apr 132 FebPrior preferred stpd 100 10635 1064 107 107 10634 Ayr 110 JanHer A let phi stpd _ 73 73 734 76 73 Apr 8135 JanBar "B" let pfdstpd _ _100 105 116 116 5 116 Mar 129 JanSer C let pref •tpd 100 100 100 102 240 100 Apr Ill JanSer D 1st pfd stpd _ _100 143 143 144 27 143 Apr 160 FebNegot receipts 85% paid  102 104 35 102 Apr 107 FebBoston & Providence_ ilk 180 180 50 180 Apr 199 JanChic Jct & S Y pfd_ _100 107% 1074 107% 25 104 Jan 10735 FebConn & Pass My pfd....100  101 101 5 101 Apr 103 FebEast Mass St Ry Co_ _100  1934 21 775 1934 Apr 27 Feblet preferred 100 63 63 63 38 63 Apr 72 JanPreferred B 100  60 60 50 60 Apr 70 JanAdjustment 100 45 45 45 50 45 Apr 5834 JanMaine Central 100  69 69 30 62 Jan 76 FebPreferred  100  83 83 11 80)4 Apr 84 JanWYNH& Flartium pa, 9434 90% 9654 3,069 82)f Mar 98% FebNorwich & Wore pref__100  120 120 12 120 Apr 13335 JanOld Colony 100  120 122 247 120 Apr 13935 Feb"annoy Ivan ta BR 1:11 7635 754 764 651 724 Mar 8235 Jan.Prov dr Worcester 100  181 181 18 180 Jan 185 Feb
liglecellaneou•-

Alr Investors Inc 18 18 18 10 18 Mar 22)4 MarAmer ChatIlion Corp 74 75 135 714 Apr 76 AprAmer Cities Pr Lt Corp,  65 65 5 61 Mar 70 JanAmer. & Gen See Corp__ 7234 72% 7235 329 70 Apr 75 JanAmer Pneumatic Service 25 334 335 34 972 235 Jan 335 MarPreferred   25 20% 2135 645 154 Jan 23% Mar1st preferred 100  47 4714 9 45 Mar 50 MarAmer Tel & Tel 100 22234 21635 2224 2.964 193 Jan 2233( AprAmoskeag Mfg Co • 18 17 194 1,664 164 Mar 24 JanBigelow-Rant Carpel_ 10554 104% 1054 248 95 Jan 1054 AprBrown & Co.  93 93 93 192 9214 Jan 94 JanColumbia Graphrn 72 0734 7234 1,350 64)4 Mar 88% JanContinental Securities Corp 10734 107 1074 140 105 Feb 120 MarCredit Alliance Corp cl A . 3931 3934 41 1,605 394 Apr 4755 JanCrown Cork & Seal CA. Ltd  16 16 66 134 Jan 1634 AprEastern Manufacturing ...5  4% 44 250 24 Jan 435 AprEastern 88 Lines Inc. .2n  10115 104 840 99 Jan 10854 FebPreferred.  • 46 45 47 350 45 Apr 48 JanEastern Utility Inv Corp__ ...... 16 1634 215 12 Jan 1735 Aprasconomy Grocery 8toree.•  24 24 110 22)4 Jan 27 MarEdison Else 1119m 100 303 302 306 51 280 Jan 351 JanElec Shareholdings Corp " 334 3035 334 2,36 28 Ma 334 AprPreferred  100 100 100 34 100 Ma 1004 MarIC ma Group Assoc   3934 404 94 3934 Apr 49% JanGalv-Ilouston Elea__ _100  21 21 1 21 Ma 7 JanPreferred 100  50 50 50 50 AD 6135 JanGeneral Alloys Co 15 15 45 14 Apr 19 FebGeneral Public Serv Corp  35 35 100 27 Jan 42 JanGeorgian Inc (Tile)
Preferred class A 20 16 1555 16 370 15% AP 17 JanGerman Credit & Inv Corp
25% 1st pref  • 1715 17% 19 365 174 Apr 20 JanGilchrist Co --------27 26 2834 2,925 20 Apr 334 Jantillette Safety Bailor .• 11144 110 112% 468 110 Apr 12634 JanGreif Bros Coop'ge class A.  4035 42 140 39 Jan 4214 AprHathaways Bakeries clairtA  43 4334 335 43 Apr 47 JanClass B 31 30 31 101 30 Ma 35)4 FebHood Rubber • 21 21 23% 316 21 Feb 26)f MarIlYgrade Lamp Co  40 39 40 160 37 Apr 524 JanPreferred   99 99 40 97 Apr 108 JanInsurance Sec Inc 10  2835 2814 50 2614 Apr 33% JanInsuranshares Corp Cl A _ _ _ 214 21% 22 805 21% Apr 22% AprInt But Hole Sew Mach.10 - 104 104 1054 20 935 Feb 104 Marinternational , ow 75 72% 76% 725 6735 Apr 10235 Feblot Hydro El Syst cl A.._ 444 4434 45% 104 434 Mar 4535 AprKidder Peab 'weep A 01 100 9035 x9034 9035 80 9035 Apr 9.354 FebLibby McNeill & Libby_10 13 124 1334 276 1054 Apr 134 JanLoew's Theatres 25  11 114 153 11 Apr 13 JanMassachusetts Gas Co_100 16535 z162 166 15,499 12854 Jan 167 AprPreferred  100 79 79 80% 275 76 Mar 81 MarMasa Utilities Ass corn

Mergenthaler Linotype.100  
Vat Service,
NelsonC'rp (Herman) tr ctf5
Yew Eng! Equity corp..
Preferred l01)  

New Eng Public Berl/toe- •  
New Engl Pub Sem, pr pfd

12

2334

10054

12 12%
10435 108
435 435
23 2335

  43 4335
97 97
9634 97
100% 101

3,401
155
50
150
60
5
15

130

12 Apr
100% Feb
414 Apr
2235 Apr
36 Feb
02 Ian
96 Mar
wog Apr

15 Jan
1124 Mar
654 Jan
27 Feb
444 Apr
98 Mar
994 Feb
10435 JanNew Eng Tel & Tel ._ _100 145 143 14535 1,256 143 Apr 156 FebNorth Amer Aviation Inc.. 1634 15 16% 967 144 Apr 19 JanNorth Texas Elec prat .100 2154 2035 25 35 2035 Apr
,
354 Janwain() Mills .100

Plant alms 0). 1st Pf -100
363.4
184

324 3735
1835 1835

4,177
15

284 Mar
18 Feb

1734 Apr
25 JanRem:811111 Hole 51 Co. .111

Reliance Management Corn
1734
29%

1735 17%
2935 3035

50
605

1715 Mar
28 Mar

1834 Mar
364 FebRoosevelt Field Inc 1554 154 15% 76 154 Apr 19 Mardhawmut Amen Con Stk.. - 2434 234 25 5,730 234 Jan 26 MarSter Sec Corp pf Mint ctfs-

Swift & Co 100
314
129%

3054 3135
12935 131

497
6

3034 Mar
127 Apr

37 Jan
1394 JanTorrington Co_ • 73 72 73 22 7035 Apr 84 JanTower Mfg 

Traveler Shoe Co 
Tri-Contlnental Corp 

Preferred  
Union Twist Drill 6  
United Shoe Mach Corp_25
Preferred 25  

1234
22
33
104

724

124 1334
22 22
33 34
104 104
36 37
72 734
31 31

9,41
12
27
32
32

2,02
342

8 Jan
161,4 Jan
29% Jan
104 Apr
25 Mar
72 Apr
31 Jan

174 Feb
244 Feb
3534 Apr

106 Feb
374 Mar
87 Jan
314 JanCI 8-Brit lot 83 pfd 41 z41 4134 13 39 Jan 414 AprU & lut'l Sec Corp

Utility Equities Corp prat-
414
10034

4154 4235
100 1024

76
67

41% Apr
100 Jan

44 Apr
11134 MarVenezuelan Mn Oil coro 10 68 66 68 1,21 66 Feb 774 JanWaldorf System Inc • 264 24 2634 87 22% Ma 26 JanWaltham Watch pref.._100  84;4 85 50 844 Apr 9535 JanWaltham Watch-

Prior preferred 100 101 101 101 100 Feb 102 JanWarren Bros   50  139 140 3 139 Apr 16414 Jan2d preferred 50 50% 5035 2 504 Apr 53 MarWhItenights. Inc  9 10 12 Apr 1714 Jao
!Mani-

Adventure Cons Cop.. .25 45c 40c 450 200 25c Jan 50c MarArcadian Cons M  51 134 134 135 615 I Jai 2 FebActions Com menial 5 34 34 4 2055, 314 Apr 534 JanArnold Mining Co 25  55c 55c 200 50c Apr 504 AprBingham Mines 10 55 55 5534 150 5054 Jan 58 AprCalumet & Heels 26 4614 4434 4835 1,094 42 Ma 6054 Mar

',crocks Worwitsded) Par

Thurs.
Lust
Sale

Price

Week's Rung,
Si Prices.

Low High

SWA4

for
it'rek
Shares

Range Since Jan. 1. •

Low. High.

'7opper Range Co 25 26 2534 2634 2,035 Aar 32% Mar
.1ftet Fiume Conner Min_ lo 4 4 4)4 1,300 314 Jan 5 MarFranklin Mining Oo____25 355 34 3% 1,355 1 Jan 4 Apr18,,,,,,, consolidated .25 234 2 2% 250 14 Jan 3% JanHardy Coal Co 1  2 2 30 s 14 Apr 2)4 Mar.nind Croeli Coal i  56 58 65 52% Jan 66 MarPreferred  1  105 105 10 105 Jan 1054 Jantale Royal Cooper - - a' 2535 25% 27)f 3.222 25 Jan 35 MarKeweenaw Copper 26 535 54 54 55 6)4 Feb 7% MarLaSalle Copper Co 25 234 235 255 70 114 Jan 34 MarLake Copper Corp__ .. 25 134 134 135 400 114 Jan 2)4 MarMason Valley 5 135 135 115 840 1% Feb JanMass Consolidated 25 70c 70c 70c 50 50o Jan 80e JanMayflower & Old Colony 25
Mohawk 26

750
5634

75c 750
5535 58

100
2,321

70e Jan
41 Jan

Mar
ss AyrNew Cornelia Copper ....6  42 4234 200 403( Jan 48 MarNew Dominion Copper... 35c 30e 40c 2,325 200 Jan 65e MarIligasing Mines 234 3 151 255 Apr 351 MarNorth Butte .__ .  16 6% 635 7 7,345 554 Jan 834 MarOilbway Mining 25  3 3 15 24 Jan 54 JanOld Dominion Co 26 14)4 1335 1434 1,455 13 Mar 19 JaeP. C. Pocahontas Co •  164 16% 385 11 Feb 22 MarQuincy 25 41)1 3935 4235 4,518 364 Apr 50 FebSt Mary's Mineral Land 25  36 38 350 3434 Jan 46 MarShannon 10  30c 40c 140 204 Feb 55' MarUtah Apex Mining 5 5 5 5 1,136 814 Jan 6)S Marrtrah Metal & Tunnel 1

Victoria Copper Min Co_25
14
2

14 134
2 2

690
250

990 Jan
1% Jan

214 Ma
re2)4 Jan 

Bonds-
A moskeag Mfg 6$ 1948  84 91 810,000 8335 Apr 91 AptChic Jet Ry as US Y 1511 '40 99 99 100 10,000 99 Feb 10154 JanEast Mass Street RR-
58 series B 1948 62 6035 62 2,000 52 Ma 80 FebFoxNewEngTheates6 A843 9734 9734 9735 3,000 79 Mar 10635 JanHood Rubber 7s 1936  94 94 2,000 94 Mar 96 JanInt Sec Corp of Am 50 1947 88 88 88 3,000 88 Apr 90% FebK C M & 13 Inc 58 ___1934 98 98 9834 8,000 98 Apr 99 JanEaratadt (Bud) Inc 68 1943  903-4 91 12,000 87 Ma 98 JIM]Mass Gas Co 534e....1946 10354 1034 10334 2,000 10334 Apr 104 JanMetropolitan Ice Co 7s '54  99 99 3,000 99 Apr 101 JanNew Eng T St T 58_-_1932 9955 993410034 13,000 99 AP 10035 JanP C Pocah Co 78 deb_ _1935  Ill 115 6,000 1 093 FebA 125 MarReliance Managment 5s '54 96 96 9755 8,000 96 Apr 101 4 FebPou5bs Ser 65_1949  99 99 12,000

9 p

99 Apr
sElowiCftitaiesc
 1944 1014 1014 1014 3,000 100 Ma 10355 Marwestern Tel & Tel 58.1932 100 993.4 100 13,000 9854 Mar 1004 FenWhitenights Inc 648_1932  60 60 3.000 60 Apr 80 Jan

• No par value. z Ex-dividend

Chicago Stock Exchange.-Reeorci of transactions at
Chicago Stock Exchange, Apr. 13 to Apr. 19, 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.

Abbott Laboratories coin.' 414 3934 4135 2,100 39 Mar 4135 Apr
...me Steel Co....  21 100 894 100 2,400 984 Feb 100 AprAdams (J D) Mfg Corn •  3734 3734 150 3735 Apr 4334 FebAdams Royalty Co com_ •  184 19 300 174 Mar 25 JanAinsworth Mfg Corp com10 3934 384 3951 8,500 344 Mar 42 MarAU Amer Mohawk "A- _6 1534 164 250 1434 Mar 39 JanAllied Motor Ind Inc coin.• 4035 39 41 6,650 294 Mar 6734 FebPreferred •  4734 4815 650 4715 Apr 49 FebAllied Products "A"..._• 6954 65 72 14,550 494 Jan 75 FebA Itorfer Bros, con phi. •  37 40 450 37 Apr 53 Jan
American ColortYPe com-*  42 42 250 36% Jan 4935 FebAmer COMIOW Pow -A"..•  25 26 400 22 Jan 31 MarWarrants 8 8 100 8 Jan 1134 Mars mer Pub Serv prof _ _ _100  102 102 50 994 Jan 103 MarAmer Pub Util Co

Participating pre _ _ _100  933.4 9354 50 93 Mar 96 JanAmer Radio & Tel St Corp. 2135 21 22 1,450 184 Mar 374 MarAmerican Service Co. core • 144 1434 1434 1,250 1434 Apr 16 Fat
Am States Pub Ser A com _ •  2634 27 600 2634 Mar 29 JanAmer Yvette Co Inc corn • 2134 20 2134 450 20 Apr 22% Feb

Preferred • 2854 27 284 200 27 Apr 2934 FebArt Metal WIC Inc Corn..• 42 404 44 3,500 all Jan 6754 PallAsene A ppar Ind Inc entri.• 54 5354 55 4,300 454 Mar 5634 JarAssoc Investment Co_ •  54 5555 350 50 Mar 60 FatAssoc Tel Utll Co corn... • 2735 2734 28 300 27 Feb 33 JarAtlas Stores Corp coin. •  4835 50 600 45 Mar 7434 FatAuburn Auto Co corn . • 17734 17134 180 10,550 13134 Jan 191 PetAutomat WasherCo con pf•  31 31 350 30 Apr 3934 las

Backstay Welt Co corn.. .5  45 45 100 41 Mar 5235 JanBalaban & Katz v t e_ _25  744 744 50 7435 Apr Sr, Jan8astlan-131essIna Co corn.'  37 3735 200 35 Mar sem JamBarter Laundries Inc A . • 193.4 1831 21 1,700 15 Apr 26 JarBeatrice Creamery corn S))  85 8634 650 78 Mar 98 Jar
Bandit Cere Claw 13 new5 141 135 1465-4 118,700 96 Mar 14655 Api
Binka Mfg Co el A cony pf • 2934 2931 31 500 2734 Mar 3734 JamBohr-warner Corp corn al 1213-4 121 1264 14,350 943.4 Mar 152 Jar
florin VivItone Corp prat • 3635 364 37 700 29 Mar 3914 Fatgrad] & 5,15 (E J I emn •  24 24 150 2335 Mar 29)5 Jae
13riggs & Stratt Corp com_• 35 344 35 600 344 Apr 36 Api
Bright Star Elea "A"-
Class B • 1374 11 1374 12,450 8 Feb 144 MaiBrown Fence & Wire cl A _ • 28 264 2934 2,000 25 Mar 3534 JarC121138 "B"   • 2734 27 2935 1.500 24 Mar 37 Jar

Brown Mfg Co  10 4735 45 48 1,400 44 Apr 67 Jar[inlays Watch Co corn...' 2934 29 294 250 2814 Mar 314 Fel
9335 Preferred • 494 49 4934 250 48% Mar 5034 Fetffutler Brothers  .20 2834 2735 3135 20,800 2734 Mar 45 Jaz

Cam pb Wyaot & Can Fdy • 40 39 40 1,200 35 Mar 47 Jas
Canal Constr Co cony pt.'  1935 20 300 19 Feb 2135 JAICastle & Co (AM) corn_ .10 70 70 7335 1,800 60 Mar 7934 JaiCoC0 Mfg CO Inc corn •  4934 5035 500 4334 Mar 8634 Fel..
Cent Dairy Prod Corp A pf•  23 23 100 22 Apr 4334 Fel
entral Ill Pun :tars nil 1.•  0534 0734 300 II4 Mar 98 Jai

Central Ind Power pfd_100 95 95 95 50 92 Mar 954 Jar
Cent Pub Set (Del) •  3535 3534 150 24 Jan 384 MaClue -A" • 4435 44 444 1,550 35 Jan 4454 MaCentral 8 W l'tli Fret _ • 984 9734 983.4 500 94 Jan a$% JaiCommon • 80 75 80 600 703.1 Afar 90 Jai

Prior hen. prof •  10235 10335 350 100 Jan 10335 ApChain Belt Co con,  • 47 47 47 250 47 Apr5934 JaiCherry Burrell Corp com.•  50 50 100 50 Jan 5834 JaiChic City & C Ry par eh_ _• 235 234 255 300 134 Jan 331 MaPreferred • 23 23 25 650 18 Jan 31 Ma
Chicago Corp corn • 2734 25 2734 8,500 18 Feb 34 Fel

Units • 664 65 6641 30,350 65 Mar 75(4 Fel
Chicago Elea Mfg A •  12 12 150 12 Apr 16 J111Chic N S & 5111w com .100  1535 1574 58 1335 Jan 21 Fel
Chic Rys part ctf ser 1.100  224 2235 50 17 Jan 23 Ma
Part ctfs series 2._ _ _100 334 34 314 100 235 Jan 7 Ma

City Radio Stores com_ •  25 264 200 25 Apr 31 Fel
Club Alum ills" Co .._. 29 264 30 9,200 2634 Mar 3434 Fel
Coleman Lamp St St. COM *  70 7135 600 70 Apr 80 Fel
Oummonwenith EAlsoo_100 237 237 241 741 209 Jan 252 Ma
Oommonw Iltlt Corp B _ . • 40 40 41 650 35 Jan 4334 Jai
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Bake
for
Week.
Shares.

Range Since Jas. 1.

Low. High

Cons Serv Co(The) ctf deD 35 35 35 1,900 35 Mar 35 Mar

Construction Material_ _ _• 32% 32 33 1,100 27 Mar 38 Feb

Preferred • 46 45% 47% 5,250 4335 Mar 55 Feb

Consumers Co common 5 8 8% 1,050 7 Mar 13% Jan

Crane Co. common 25 46 46 46 750 46 Jan 4831 Mar

Preferred 100  117 117 100 112 Apr 119 Jan

Curtla Mfg Co 3035 32 150 30 Mar 37 Jan

Davis Indio, Inc "A" •  10 1135 1,200 735 Mar 1734 Jae

Decker (Alf) & Cohn, Inc 17 17 1831 700 17 Apr 27 Jan

De Mete. Inc. pref w w_ •  32 32 50 30 Apr 37)4 Feb

Dexter Co (The) corn...... 19% 1835 19% 400 18 Apr 22% Mar

Eddy Paper Corp (The)' 25% 25 2534 600 2435 Jan 28 Jan

El Household Util Corp..10 42% 42 43% 4,350 30 Jan 49 Mar

Elea Research Lab Inc__ .• 11% 9% 12% 7.850 7 Mar 22% Jan

Empire (I & F Co 6%01100  9134 91% 150 9134 Apr 96% Jan

636% preferred 100 
7% preferred  100 97

9334
97

93%
97

350
70

93%
95%

Apr
Mar

97
9834

Jan
Mar

Emp Pub Service A 26 25 26% 1,000 25 Apr 26% Apr

Federated Public'es $2 pf  25 25 50 25 Jan 2835 Mar

Pits Sithmons & Connel Dk
& Dredge Co coin •  57 60 150 57 Apr 83% Feb

Boots Btos dr M Co_ 5 23% 2331 25 900 22 Mar 30 Jan

Foote-Burt Co (The) corn • 50 48 51 2.700 47 Mar 53 Mar

Gen Spring Bumper A___• 56 46 5735 18,970 3831 Mar 57% Apr

Class B • 56 4534 56% 11,750 3735 Mar 56% Apr

Gerlach Barklow cam •  19 20 500 19 Apr 26 Feb

Preferred •  26 27 500 24 Mar 30 Feb

GleanerComElarveerCorps 99 99 99 100 90 Mar 125 Jan

Godchaux Sugar, Inc, al B• 2734 2635 2736 500 24 Jan 38 Feb

Oeldblatt Bros Inc corn_  28 29 200 28 Mar 36 Jan_•
Great Laker! Aircraft A__• 23% 21 23% 17,250 15% Mar 32 Jan

Great Lakes D & 0.. 100  210 210 10 190 Apr 275 Feb

Weil Bros Cooper A corn_' 42 41% 42 200 39% Feb 42% Mar

Ofriimby-Grunow Co
Common (new) •

Grid Grip Sh Co. Inc corn •  
133 128

37
138
38

25.850
150

123
35%

Apr
Feb

17931
42%

Mar
Mar

Rall Printing Co coin_ _ _10 26 2531 2635 600 23 Mar 3534 Jan

•  Hart-Carter Co cony of. 2635 27% 750 24 Mar 3435 Jan

Hormel dr Co(Geo) corn A *  48 50 1.250 33% Jan 57% Feb

Roudaille-Hershey Corp A•
Class B •

Illinois Stick Co 25

44%
4436
33

43%
43
33

46%
4651
33

8.050
11.150

650

34
30%
32%

Mar
Mar
Apr

5935
59
41

Feb
Feb
Jan

Inland WI et Cable czm_10 80 7934 80 950 70% Mar 86 Mar

Inaull Ut11 Invest Ina_ ___• 42 4131 43% 4,450 30 Jan 53 Feb

55% prior preferred... -• 208 206 210 662 125 Jan 250 Feb

Internet Pwr Co Ltd corn •  27% 27% 50 27% Mar 31 Jan

Iron Fireman Mfg Co • t o • 3131 28% 32 27,250 2454 Jan 344 Feb

Jackson Motor Shaft Co_ •  28 2935 2.800 25 Apr 40% Feb

Jefferson Electric Co corn • 5531 5034 554 3,300 45% Jan 59 Mar

Kalamazoo Stove aom-• 100 100 106 1.150 95 Mar 131 Jan

Kellogg Switchbd com__10 1635 13 17% 19,500 10% Mar 19% Jan

Preferred 100 71 70% 71 130 69 Mar 74 Jan

Ken-Rad TuberkLp Acorn' 25 2331 25% 10,200 20 Mar 42 Feb

Keyrtone Si & WI coat__ 45 44 45 500 40 Mar 58 Jan

Kirsch Co cony prof   2635 27% 1,050 2634 Apr 32 Jan

La Salle Ext Unity com10 37% 3735 100 3% Apr 5% Jan

Lane Drug corn • t e •  18 18% 550 17 Mar 29% Jan

Ctim Preferred • 2334 24 150 20 Mar 32 Jan

Leath & Co cam • 18 18 18 350 17 Jan 25% Mar

Cumulative preferred_ •  40 41 100 40 Apr 46 Jan

Warrants 634 6% 7 150 5 Mar 11% Mar

Libby MoNeill & Libby 12 12 1334 3,700 11 Mar 15% Jan_10
Lindsay Light corn 10 534 5 5% 1,100 334 Jan 6 Apr

Lion 011 Ref Co corn • 3636 3131 36% 21,100 23 Mar 36% Apr

Loudon Packing Co   4034 42 150 40% Apr 60 Feb

Lynch Glass Mach Co....'  26 2731 1,950 20 Mar 30 Jan
McQuay-Norrts Mfg * 63 62 63 300 5734 Jan 65 Jan

Mapco Cons Mfg Co com_s  38 39 300 37 Mar 42 Jan
Mark Bros Theatres pref • 23 22 23% 850 18 Apr 33% Jan

Material fiery Corp corn 10 35 35 35 100 33 Mar 42% Jan

Meadow Mfg Co cora __• 16% 16 18 2,750 1431 Jan 29% Feb
Mer & Mfrs Bea-
Part preferred 25 26 2534 27 550 24 Mar 32 Jan

Metro Ind Co Mfg of deP-*  100 100% 350 100 Mar 106 Jan
Midland Steel Prod corn_ •  100 100 250 98 Feb 108 Jan

Middle West ___' 15634 16535 167 1.750 181 Mar 190 Jan

Preferred 100  11634 118 450 11634 Mar 122 Feb

as cum preferred • 99 9834 99 450 98 Jan 103% Feb

$6 Corn prior lien pref_ •  10135 101% 200 90 Jan 104 Feb

Prior Hen preterred_100 121 121 122 855 121 Mar 127 Jan
Midland Utll
7% prior lien 100 98 98 100 97 Mar 102 Jan

Miller & Hart,Inc,conv pf • 4635 46% 48% 400 48 Mar 52 Jan
MInneap Honeywell Reg •  65 66% 450 55% Jan 71 Mar
MO-Ran Pipe Line com__• 3234 3134 3231 1,650 22% Jan 39% Mar

Modine Mfg corn • 57 59 1,000 48 Ma 68 Feb
Mohawk Rubber
Common • 60% 57 6135 5,350 51 Mar 86 Jan

Monighan Mfg Corp A_ •  2834 28% 100 27 Mar 35 Jan
Monsanto Chem Works_ _• 125 111 126 3.250 104 Jan 130 Mar

Monroe Chem corn •  1834 17 150 16% Apr 28% Jan
Preferred • 40 40 100 36 Apr 61 Jan

Morgan Lithograph com • 28 30% 450 25 Mar 5634 Jan
Morrell & Co Ina   5935 60 300 58% Apr 66% Feb

Muncie Gear class "A"-: 23% 22 24 2.950 18 Mar 31 Jan

Clue "B" • 18 17 18 2,350 15 Mar 30 Jan

Muskegon Mot Specialties
Convertible class A„...• 27% 27 29 1,100 23% Mar 36% Jan

Nachman Soringfilled cow. 61 62% 1.000 60 Mar 76% Feb

National Battery Co pfd- • 51 50 53 1.050 50 Fe 64 Jan

Nat Elea Power A part- -..•  31 32 900 27 Ma 38 Jan

National Leather eora__10 334 334 3% 2,350 3 Mar 554 Jan

Nat Secur Inv Co
Common   2555 2535 50 25 Feb 2935 Feb

6% cumul pref 100 100 100 102 1.200 100 Apr 105% Feb

Nat Standard corn   45 46 850 39 Mar 56 Feb

NobblItt-Sparks Ind corn..' 39 39 40% 700 32% Mar 50 Feb

North American Car corn..' 4834 48 49 550 40 Mar 70 Jan

North Amer G & El el A..• 22 21 22 450 20 Mar 28 Feb

Northwest Eng Co, corn_ •  38 38 60 38 Apr 48 Feb

Northwest UM 7% pref 100  97 100 275 93 Feb 102% Jan

Ontario Mfg Co corn • 3134 31% 31% 350 30 Mar 4054 Jan

Oshkosh Overall Co corn...' 12 12 12% 300 12 Apr 1535 Mar

Convertible 
preferred....PacPub Ser Co ei"A" oom•

24
24

24
23%

24
24

350
1,790

23%
21%

Mar
Feb

27
2454

Mar
Mar

ParkerPen (The) Co com10 454 45 47 350 44 Apr 57 Jan

Penn Gaa & Elea A com . 21% 21% 21% 500 20% Feb 2451 Feb

Peoples Lt & Pr Co A corn'
Perfect Circle (The) Ce...•

4834
so

48
47

4835
50

450
950

47%
45

Jan
Apr

58
60

Feb
Jan

Pines WInterfront A com_5  175 176 400 166 Mar 236 Feb

Common new 69 66 69 500 66 Apr 69 Apr
Rights 110 108 110 500 108 Apr 110 Apr

Poor dr Co class B com___•
Potter Co (The) core •

26%
ao

26%
30

28%
30

800
100

22%
27

Mar
Mar

34
40%

Mar
Jan

Process Corp corn • 20 20 20% 550 19% Mar 33 Jan

Pub Serv of Nor Ill com100 243 243 10 205 Jan 245 Feb
Common •
6% preferred 100 

242 24135
11854

243%
118%

345
ao

205
1174

Jan
Jan

245
12531

Feb
Jan

Q-R-S-De Vry Corp (The)
Common • 140 142 105 130 Mar 164 Feb

Rights 335 3% 100 335 Apr 335 Apr

New 45 45 45% 100 45 Apr 4535 Apr

Quaker Oats Co corn •  310 312% 35 300 Apr 369 Feb

Raytheon Mfg Co • 68 66% 7034 4,600 .53 Mar 7434 Mar

Reliance Mfg corn 10 25% 2235 26 5,700 20 Mar 30% Jan

Ross Gear & Tool ram_ _• 48 48 50 250 45 Jan 57 Feb
Ruud Mfg Co. corn • 41 41 300 41 Mar 4434 Mar

Ryerson dr Son Inc com__• 39% 3935 40% 900 38 Jan 46 Feb

Sally Frocks. Inc. corn....' 29 28 30 1,550 28 Mar 31% Mar

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Sangamo Electric CO---•
Sheffield Steel corn •

37
70

38
68%

37
71

1,200
250

aasi
58%

Jan
Apr

4631
so

Jan
Jan

Monocle Steel Strap Co-
Preferred 30 2736 26% 2735 300 26% Apr 32% Jan
Purchase warrants 231 2% 234 50 2 Mar 434 Jan

Sonatron Tube Co corn _• 33% 32% 36% 41,200 27% Mar 4435 Feb
So Colo Pow El A com_25 23% 24 250 23 Mar 203( Feb
Southwest Gas & El Co-
7% Preferred 100 98 98 98 100 98 Mar 101 Jan

Southwest Lt & Pow pfd__• 93 91 93 383 8734 Jan 95 Apr
Standard Dredge cony Pf-• 33 3135 3334 2,850 28 Mar 41 Feb
Common • 20% 2835 31% 5.550 26 Mar 395( Mar

Standard Pub Service A • 2834 25 28% 150 25 Apr 33% Feb
Stelnite Radio Co • 3434 32% 35% 9,150 25 Mar 49 Jan
Sterling Motor, pref__ _30  3034 32 650 30 Mar 30 Feb
S(orkline Fur cony prof _25  24 24% 200 23 Mar 30 Jan
Studebaker Mall Or oom _5 19 1735 19 1,500 1335 Jan 22 Feb

Class A_  • 28 2435 28 1,800 24 Apr 30 Jan
Super Maid Coro nom_ 6435 60% 6435 1.350 50 Mar 74 Jan
Sutherland Paper Co corn10 14% 15 100 1454 Mar 21 Jan
Swift & Co 100 130 130 131 1,050 129 Mar 190 Jan
Swift International 15 33 33 3334 800 3035 Mar 3734 Jan
Tenn Prod Corp. corn _• 25 25 2534 1,850 21 Feb 28% Jan
Thompson (J R) com_ _25  47 47 150 4534 Apr 62 Jan
Time-O-St Controls "A"_• 30 2934 30 850 26 Mar 3935 Jan
12th St Store (The) pfd a • 2235 2234 23 100 22 Mar 28 Jan

United Chemicals Inc Df-•  46% 48 100 45 Mar 60% Mar
Unit Corp of Am prof_ _ _• 274 27 29 1.400 23 Mar 3734 Jan
United Dry Dim, Inc eom_• 15% 15% 750 15% Apr 23 Jan

United Gas Co corn  • 3051 2931 ;1. 2,250 25 Apr 3934 Jan
On Repro Corp part pf A.' 31% 23 32 2.000 23 Apr 42% Jan

1/ 8 GYDrum 20 61 60 61 2,150 55 Mar 72% Jan

25% oaid 46 4434 46 1,050 42 Mar 53 Feb
Preferred 100  125 125 100 125 Apr 130 Jan

U S Lines Inc pref • 17% 17% 18 3.288 17% Apr 18% Apr

U 8 Radio & Teiev Corn...' 86 86 96 7.600 4451 Jan 141 Feb

Utah Radio Products corn.  21 23 3,300 18 Mar 56 Jan

Ut & Ind Corp. com •
Cony. pref •

2236
27%

21%
26%

22 34
27%

20,050
9.200

2034
25

Feb
Feb

31
31

Feb
Feb

Van Sicklen Corp part el A* 29% 29% 30 400 29 Mar 3634 Jan

Vorcione Corp part pref .• 4434 44% 45 250 37 Mar 5734 Jan

Wahl Co corn • 19 19 20 500 19 Apr 27 Jan

Warchel Corporation '2235 19 23 1,400 16% Apr 28 Jan

Preferred • 30 29 30 850 28% Mar 36 Jan

Waukesha Motor Co corn' 165 165 150 165 Feb 210 Mar

Wayne Pump Co
Convertible preferred- •  35 3636 150 35 Mar 46 Jan

Wextark Rad Ste Inc. corn* 454 43% 47 3.650 38 Jan 85% Jan

Western Con UM Inc A_ •  24 244 200 2334 Mar 2434 Apr

West Pow Lt&Tel 1st pf A* 34 3134 34 2,250 3135 Apr 35% Jan

White Star Ref'g Co cons.'  4535 4635 300 43 Mar 51 Mar
Wieboldt Stores. Inc • 4334 4335 4534 350 4334 Apr 57 Jan

Williams 011-0-Matie com• 2434 24 24% 1,405 20 Jan 29% Jan
Winton Engine eon pref....'
Wolverine Portl Cement _10

79
631

77
63(

81%
64

4,600
100

57
a

Mar
Jan

94
8

Jan
Feb

Woodruff & Edwards Ina-
Panic clams A •  22 22 ' 200 22 Apr 28% Jan

Yates-Amer Mach part Pf • 30 2935 32% 44,200 21% Ma 32% Apr

Yellow Cab Co Inc (Chic) • 33 3255 3336 1,550 3035 Mar 85 Jan

Zenith Radio Corp com__• 46% 40 47% 24,050 33% Mar 62% Feb

Bonds-
Chic City & Con Rye 5e '27  74 7531 35,000 65 Jan 75% Ape
Chic City Rys 58 1927 8331 8331 2,000 8135 Feb 85 Jan

Chicago ars 523 1927  82 8334 17,000 78 Feb 8844 Mar
Certificates of deposit . . _ ...... 81. 8134 9,000 774 Ma 83% Jan
Purchase money 5s_1927  5335 55 3,500 44 Jan 55 Apr

5s series A 1927  7034 71 3,000 60 Feb 71 Apr

5s series It 1927 5634 5334 57 42,000 4134 Feb 57 Apr

El Paao 63is 1943  99 101 8,000 9854 Jan 103 Apr

Instill Util by 5s A__1949  210 220 2.000 140 Jan 251 Feb

Nat Prop 5345 1949 99% 9951 29,000 9931 AP 9951 Apr

Northwest Eiev 5s _1941  84% 85 9,000 8334 Apr 96 Feb

Public Serv Co 5.368 B_1964  103% 103% 1,000 10331 Apr 103% Apr

Wrought Iron of Am6%s'38  98 99 2,000 98 Apr 103 Feb

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, April 13 to April 19, 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.

Almar Stores •
American Milan new____
American Stores •
Bk of Nor Am & Tr Co_100  
New 

Bankers Securities corn-
Preferred 50

Bell Tel Co of Pa pref_100
Bonot Inc 
Budd (E 0) Mfg Co *

Preferred 
Budd Wheel Co 

Cambria Iron 50 
Camden Fire Insurance......
Central Properties coin . _ _
Commonwealth Gas Co_10
Cramp Ship & Eng _100  
Elec Storage Battery _100  
Fire Association 10
General Asphalt 
Horn & Hard't(Phila)com • 
Horn & Hard't (N Y) corn' 
Insurance Cool N A__ _10
Lake Superior Corp_ -100
Lehigh Coal & Nay 50
Manufact Cas Ins 
Manufactured Rubber__10 
Mark (Louts) Shoes Inc.. •  
Northern Liberty Can 
North East Power Co__ •  

Penn Cent L & P cum pf....'  
Pennsylvania Insurance__ _
Pennsylvania RR 50 
Pennsylvania Salt Mfg__50  
Phila Dairy Prod pref 
Phila Electric of Pa 25
Phila Elea Pow prat 25
Philadelphia Inquirer 

Preferred WI 
Phila Rapid Transit.....,-50
7% Preferred 50

Philadelphia Traction__ _50
Certificates 

Phila & Western Ry _ _ _ . 50
Reliance Insurance 10
Shreve El Dorado Pipe L 25
Scott Paper Co •

Preferred 100  
636e Preferred B 

Stanley Vn nt America •  

534
60
8134

......
5736
114%

50
85%
89

37
1051
2534

49%

8031
2334
154
65%

151

8834
3331
4236

50
49%
51%

631
7434
2434
32

5 531
60 60
77 82
580 587

  145 149
145 146
5534 59
11431 11534
954 9%
3934 51
8335 86
80 92

40 4034
3534 3734
1054 1054
2334 26
2% 3
8154 8254
4734 49%

  78 78
2163.4215%
5554 5534
7834 8031
2234 2314
154 156
6535 6834
134 134
2 2
38 38
45 4736

79 79
14934 15734
7534 7636
94 94
90 9031
8234 8834
3334 3354
4154 4234
52 52
50 5131
49% 404
5134 5154

  4636 48
634 631
7454 75
243.4 2436
32 33
6434 66

  110 110
  1731 1834

7,475
100

11,800
660

3,900
250

5,735
535
100

50,400
1,955
5,000

140
5,900
7,670
3.900
2,300
278

1,800
25
10

100
2,200
5.400
1,500
1,100
200
100
100

4,350

20
4,700
11,100

200
195
700

4,300
2.800
900

2,155
2,320
800
200
500

1.300
100

3,660
155
13

13.100

5 Apr
54 Apr
77 Apr
485 Jan
130 Apr
75 Feb
5431 Apr
11434 Apr
834 Jan
3435 Jan
5834 Jan
34 Jan

3951 Mar
3334 Jan
74 Mar
2335 Apr
234 Apr
79% Mar
4634 Mar
78 Apr
21534 Apr
55 Apr
78 Mar
17 Jan
148 Mar
59 Feb

34 Jan
2 Feb
38 Apr
40 Mar

78 Mar
136 Feb
73 Mar
92 Mar
90 Mar
8134 Apr
33 Apr
41 Apr
52 Mar
50 Mar
4914 Apr
51 Jan
4634 Apr
6 Mar
6931 Feb
2134 Apr26
3136 Mar
48 Jan
100 Jan
1134 Feb

854 Jan
60 Apr
97 Jan
595 Mar
149 Apr
220 Jan
6331 Jan
118 Jan
10 Feb
6634 Mar
88 Mar
10834 Mar

4134 Jan
4234 Jan
11 Mar
32 Jan
4 Feb
9254 Feb
4231 Mar
78 Apr
233 Feb
6236 Jan
91 Jan
42 Jan
169 Jan
71 Jan
334 Mar
334 Jan
38 Apr
5734 Jan

81 Feb
175 Mar
8234 Jan
9734 Jan
9334 Jan
05 Feb
3455 Mar
4235 Mar
5234 Mar
54 Feb
5134 Mar
5534 Jan
52 Feb
934 Jan
8454 Jan

Jan
3834 Jan
70 Mar
110 Feb
1834 Apr
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

-SaIes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Telephone Security Corp- - 4634 46 4634 225 36 Jan 4934 FebTono-Belmont Devel _ . _ _1 % % % 2,100 % Mar 134 JanTonopah Mining 1 334 334 334 1,500 334 Apr 4 JanUnion Traction 50 3734 3734 3734 1,240 35 Jan 3834 JanCertificates 35 3534 300 34 Apr 3534 AprUnited Corp temp ctfa 4934 4434 50 74,200 3934 Mar 6034 MarTemp ctts preference__ _ 46 4334 4634 41,800 42 Mar 47 FebUnited Gas Improvemit_50 17834 16434 180 29,100 157 Mar Hog JanUnited Lt & Pr A com_ * 3334 35 600 323-4 Jan 4271 JanU S Dairy Prod class A_ • 4934 50 600 48 Jan 5334 MarVictory Insurance Co__ _10 2134 2034 2134 700 2034 Apr 2534 JanWest Jersey & Seash RR 50 4474 4414 45 200 4434 Apr 5234 Jan

Bonds-
Consol Trac N J 1st 5s 1932  77 77 1,000 77 Apr 8414 JanElec & Peoples tr ctfe 45 '45  53 54 14,400 50 AP 5434 JanCertificates of deposit_  51 51 1,000 51 Mar 51)4 MarLake Sup Corp 5s stamped_  58 5834 16,500 45 Jan 65 JanLehigh C & N cons 434s '54  95 95 4,000 95 Apr 100 JanPhila Electric (Pa)-

let lien & ref 55_ _1960 10134 10134 2,000 101 Mar 105 Jan1st 5s 1966  103 10334 15,000 102 Mar 105% Janlet lien & ref 570_1947  10534 107 8,000 105 Feb 10611 Jan1st lien & ref 5 )4s_ _1952  10534 105% 2,000 10411 Mar 106% JanPhIla Elec Pow Co 574s '72  104 104 7.000 10234 Mar 106 JanStrawbridge & Cloth 5s '48  9934 9934 7,000 9934 Apr 100)4 Feb
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, April 13 to April 19, both inclu-
sive, 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.

Arundel Corp • 3911 3934 4034 481 3834 Apr 4934 Apr
Atl Coast Line (Conn)_50  180 185 13 179 Jan 200 Feb
Bait Comml Bank_ .__100 159 159 159 5 1567-4 Jan 158 FebBaltimore Trust Co 50 190 18934 190 762 165 Jan 195 Jan
Bait Tube pref 100  67 67 5 61 Jan 75 FebBenesch (I) & Sons new w 1 1534 1534 10 15 Mar 1834 FebBlack & Decker corn * 4534 4534 4634 950 3174 Jan 47 Mar
Central Fire Insurance...10  35 35 20 35 Mar 40 JanCentury Trust 50  190 195 59 190 Apr 210 JanChes & Po Tel of Balt pf100  116 116)1 41 11334 Jan 11734 FebCommercial Credit pfd..25  2434 2511 131 2474 Mar 26 JanPreferred 11 25  20' 26 318 2534 Mar 27 Feb634% 1st pref 100 9834 973,4 9834 37 9734 Apr 10434 JanCorn Credit of NO pref.-- 24 24 24 10 24 Feb 2534 JanCense' Gas El, & Power_• 9234 9034 93 321 88 Mar 104 Feb6% preferred ser D_ _100  10934 110 28 109 Mar 11134 Feb
5% Preferred ser A _ _100 10011 10014 101 262 10034 Mar 103 JanConsolidation Coal- -_ -100 20 1974 2034 1,146 15 Mar 2234 Jan

Dalton Tire & Rubber_ _ ....• 434 33,4 43,4 4,825 1 Jan 444 AprEastern Rolling Mill • 30 2934 3034 611 2711 Mar 3434 FebScrip 30 30 30 11,0 28 Feb 3434 FebEquitable Trust Co 25 135 130 135 73 115 Jan 135 FebFidelity & Deposit 50 295 290 295 341 290 Apr 310 JanFid & Guaranty Fire 63,4 634 2 614 Apr 614 AprFinance Co of Americ,a A_• 13 13 1311 550 11 Jan 1334 AprSeries B • 13 13 1334 150 1034 Jan 1334 AprFinance Service corn A_10 1734 1734 18 205 1734 Apr 25 MarFirst Nat Bank W I 56 56 5634 437 56 Apr 6034 JanHandler Creamery prat 100 98 100 70 97 Mar 100 AprHouston 011 pref v t ctts100  85 85 25 83 Mar 9234 JanMfrs Finance corn v t...25 2714 2734 2834 95 27 Jan 36 Feb1st preferred 25 20 20 20 21 20 Apr 22 Feb2d preferred 25 1734 1714 1734 40 17 Mar 1934 FebMaryland Casualty Co25 149 14834 15034 523 148 Mar 18334 JanMaryland Mtge corn • 4034 4034 4234 3,330 31 Jan 4634 MarMaryland Trust 100  220 220 10 210 Jan 225 FebMaryland & Penn RR__100  25 25 6 25 Feb 27 MarMercantile Trust   470 470 5 470 Apr 480 MarMarch & Miners Transp.-• 4434 443.4 45 240 4334 Mar 473.4 JanMonon W Penn PS pref _25 27 2534 27 92 2534 Mar 27 FebMt Ver-Wood Milts v t 100 1534 16 373 13 Jan 1634 AprPreferred 100  80 81 37 7634 Feb 82 JanNat Bank of Baltimore_100 275 270 275 52 267 Jan 295 FebNational Sash Weight pref_  5111 52 300 4911 Mar 5211 MarNew Amsterdam Cas Co 10 84 8134 85 400 7711 Jan 93 Jan

Park Bank 10 30 30 30 55 30 Feb 31 FebPenna Water & Power .• 84 82 84 381 82 Apr 100 JanRoland Pk hid 1st pfd 100  10034 10034 20 9934 Feb 10034 AprSouthern Bank Sec Corp__  49 52 30 49 Apr 57 AprPreferred 98 98 100 45 98 Apr 10134 JanStandard Gas common_ _ .______ 15 15 64 15 Feb 1534 FebStand Gas Equip pf w w 100 46 46 46 124 4034 Jan 48 FebUn Porto Rican Sug com_• 4334 43 4434 575 39 Jan 4434 AprPreferred '4714 47 48 156 44 Mar 48 JanUnion Trust Co 50 340 340 24 339 Jan 354 JanUnited Rya & Electric- - -50 934 934 10 271 9 Feb 1334 JanUS Fidelity & Guar new._ 7834 78 80 2,506 7734 Apr 9434 JanUS Fid & Guar Co Fire w 1 5634 61 239 5634 Apr 87 JanWash Bait & Annapolls_50  811 9 280 8 Jan 934 MarPreferred 50 1134 1134 1134 50 11 Jan 1134 JanWest Md Dairy Inc corn _ _• 100 100 100 29 100 Apr 136 FebPreferred • 90 8934 90 66 sog Apr 96 JanPrior preferred 50 5334 5334 5314 91 53 Feb54 FebWestern Nat Bank 20 4134 4134 4134 50 4134 Apr 54 Feb
Bonds-

Baltimore City Bonds-
4s Sewer loan 1961  973. 9734 86,700 97 Mar 9934 Jan4$ School house_ _ __1961 9714 9734 9734 700 97 Apr 9934 Feb4s ConduIt 1962  9734 9714 100 9734 Apr 9934 JanBurnt District 1960  9734 9734 700 97 Mar 9834 Mar4s Water Loan 1958  9734 9734 400 97 Mar 9934 Feb4s Annex impt 1951  9734 9734 2.100 97 Mar 9934 Jan49 1948 1948  973.4 9734 700 9734 Apr 9734 AprAlabama C. & I. 5s._.1933  8634 8634 8.900 86 Feb 8634 AprBlack & Decker 6 Xs-1937  170 170 1.000 120 Mar 172 AprConsolidated Gas 58-1930 10234 10234 10234 3,000 mg Apr 10334 JanGeneral 4%s 1954  98 98 5,000 98 Mar 9934 JanCense' G E L & P
434% ser G 1969  100 100 1,000 100 Apr 100 Apr1st ref 58 ser F 1965  10231 10234 4,000 lossi Apr 105 Janraiment Coal 1st 5s__1931  9734 9711 4,000 9634 Apr 9711 AprGa Cara & Nor 1st 58 99 9834 99 8.000 98 Mar 99 Apr

Dandier Creamery 6. 1946 100 99 100 23,000 97 Apr 100 AprHouston 0115)4% notes '38 9834 9834 9834 1,000 97 Feb 99 JanNixon Nitration 6348.1937  9934 9934 5,000 973,4 Feb 9914 AprNorth Ave Market 6s.1940  949-4 949-1 3,000 943,4 Apr 98 MarPrudential Refln 6348_1943  103 103 12,000 100 Jan 10434 JanSt Loula Chain Stores 6s-__ 99 99 1,000 99 Feb 9934 FebSandura Co Inc let 6s.1940  92 92 5,000 92 Apr 95 JanSilica Gel 634s 1932 107 107 107 15,000 1003.4 Jan 110 MarSou Bankers Sec 5s 1938  101 1013.4 10,000 101 Jan 1053,4 MarUnited Ry & E let 48.1949  613.4 613,4 15,000 6034 Feb 65 FebIncome 4s 1949  34 3434 27,000 33 Mar 43 JanFunding as 1936  50 50 3.400 50 Apr 63 Jan6% notes 1931 9534 9574 9534 2,000 90 Jan 96 Mar1st 6s 1949 7534 76 10,000 7434 Mar 83I4 JanWash Bait & Annan 58 1941 76 78 76 3,000 75 Apr 833,4 JanWash Consol Title 6% 1951 100 98 100 11,000 98 Apr 101 Mar
• No par value.

Cincinnati Stock Exchange.-Record of transactions
at Cincinnati Stock Exchange, April 13 to April 19, both
inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prizes

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Ahrens- Fox A •  18% 19 60 18 Feb 20 Feb
Am Laund Mach com _ _ _25 89).1 82% 90 2,059 81 Mar 96 Jan
American Products corn..  26 26 50 20 Mar 34 Jan

Preferred •  2534 2514 17 23 Mar 30 Jan
Amer Rolling Mill corn. .25 111 106)4 113 1,971 90 Mar 116 Apr
Am Seeding Mach corn_ _50 21% 15 2134 1,232 6)4 Mar 21% Apr

Preferred 100 57 40 60 72 19% Jan 60 Apr
Am Thermos Bottle A. *  17 17 860 16% Jan 18 Jan

Preferred 50  47 4734 208 47 Jan 47)4 Jan
Amrad Corp 53% 48 5331 829 37% Mar 53% Apr
Baldwin new pref 100 104 100 104 298 100 Apr 107)4 Jan
Buckeye Incubator 23% 19 24 1,533 10 Jan 27)4 Mar

Carey (Philip) com_ _100  332 332 20 230 Jan 35114 Mar
Cent Ware & Rent: A..20 13,4 1% 19-4 100 1% Apr 19-4 Apr
Champ Coat Pap spl pf_100  106 106 18 105 Mar 106 Jan
Champ Fibre pre 100 108 108 108 5 106 Apr 108)4 Mar
Churngold Corp   27 29 354 20 Mar 37 Jan
Cincinnati Ball Crank _ _ 37 3411 37 975 33% Jan 40 Jan
Cincinnati Car B 4 3 4 38 3 Apr 4 Apr

Preferred   15 15 2 15 Apr 15 Apr
CNO&TPpref 100 112 112 112 5 112 Apr 115 Jan
Cin Gas & Elec pref 100 97% 96% 97)4 323 96% Apr 99 Jan
C N & C Lt & Trae com.100  94 95 4 93 Apr 98)4 Jan

Preferred 100  74 74 5 70 Apr 77 Feb
Cin Street Ry 50 4934 49% 50 464 48)4 Mar 5534 Jan
Cm & Sub Tel 50 119% 119 120 203 119 Jan 130 Jan
Cin Union Stock Yards_100 36 36 3734 160 35% Jan 443,4 Jan
City Ice & Fuel   53% 53% 36 53% Apr 63 Jan
Coca Cola A   31 31 10 30% Feb 343.4 Feb
Cooper Corp new pref _100 70 68 70 15 68 Jan 80 Jan
Crosby Radio A • 107 107 107 3 88 Feb 127 Feb
Crown Overall prat_ __ _100 106% 10611 106% 30 106 Feb 108 Feb
Dan Cohen 26 26 27% 140 26 Apr 31;i Mar
Dow Drug corn 100 30% 30% 30% 127 30 Mar 413-4 Jan

Eagle-Picher lead com__20 18% 18)4 18% 760 18% Mar 21% Jan
Early & Daniel pref_ _100 107 107 107 2 107 Ma 104 FebFenton United corn__ _100 185 185 185 5 181 Jan 195 Mar
Fifth-Third-Union Tr 100  335 335 10 327 Mar 360 Mar
Fleischmann pref 100  122% 12214 120% Mar 126 JanFormica Insulation 3811 3834 39% • 430 2611 Jan 40% MarFoundation   2534 2534 50 20 Jan 2534 AprFrench-Bauer (undeP.) --• 1511 15% 15% 50 15% Apr 16 FebGibson Art common • 49% 49 50 459 48% Jan 58 FebGlobe-Wernicke pref___100  92% 92% 2 82 Feb 97 JanGoldsmith Sons • 29 28 29 54 24 Jan 3674 JanOmen Watch corn •  53 55)4 176 50 Jan 60 FebHatfield-Campbell corn._* 13 13 13 40 13 Jan 13;4 FebHobart Mfg • 62 6311 81 62 Apr 70 FebIn!. Printing Ink pref___100 100 100 103 102 100 Apr 108 FebJulian Kokenge 26% 289.4 175 25 Mar 30 JanKahn 1st preferred_ ___100 98% 9811 9811 3 98% Apr 104 Mar
Participating 40 37% 37% 20 36% Jan 42 Jan

Kodel Elec & Mfg A • 21% 21 22 348 15 Jan 29 Feb
Kroger corn 10 91 90 92% 46 90 Mar 116 Jan
Manischewitz commen_100  3514 3511 50 33 Jan 39% FebMcLaren Cons A • 2011 2011 21 368 16% Jan 22 Apr
Mead Pulp 
Meteor Motor •  

  67
24

67
24

8
45

67
24

Mar
Mar

71
36

Jan
Jan

Moors Coney A 2911 29)4 30 1,392 29 Apr 30% Mar • 734 7)1 7% 190 7 Apr 10 Mar

Nash (A) 100  161 161 1 150 Jan 175 Jan
Nat Recording Pump... .5 29 29 29 5 29 Apr 3474 FebOhio Bell Tel pref 100 113 113 113 13 111;i Apr 114;i Jan
Ohio Shares pref 100  102 102 20 102 Apr 104 Feb
Paragon Refining B 213-4 2474 2434 107 22% Jan 30 Mar
V t c 233.4 2234 2334 60 20 Jan 2934 Mar

Pearl-Market 100  550 550 2 550 Jan 560 FebProcter & Gamble corn_ _20 3493-4 348 350 699 279 Jan 375 Feb
5% Preferred 100 103 10234 103 234 1023,4 Feb 104% Mar

Pure Oil common 25 26 26 1 26 Apr 26 Alm
6% preferred 100 100 993-4 1003-4 162 99 Apr 103;4 Jan

Putnam Candy corn •  10 10 120 4 Jan 10 Jan
Rapid Electrotype *  63 6374 102 58 Feb 68 Mar
Richardson corn new   49 49 104 48 Apr 58 Mar
United Milk Crate A •  29 29 25 29 Apr 37 Jan
U S Playing Card 10 102 10014 103 231 1003.4 Apr 115 Jan
U S Print & Litho com_100 98 9834 98 8574 Jan 100 Feb

Preferred 100 10034 10034 1003,4 10 100 Apr 102 Mar
U S Shoe common • 6 7 147 534 Feb 8 Jan
Whitaker Paper pref___100  10434 10574 30 102 Jan 10734 Jan
• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, April 13 to April 19, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High,

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber corn •  
Allen Industries corn •

Preferred  • 
Amer Multigraph com-•
Apex Electric •

Preferred  100 
Bess Limest & Crag corn- •  
Btshop & Babcock com _ _50
Bond Stores A 20 
B •

Brown A pref *
Buckeye Incubator com •
Bulkley Building pref__100  
Byers Machine A • 

Central Alloy Steel pref 100
Chase Brass 100
City Ice & Fuel •
Clark (Fred G) corn 10
Clev Autom Mach com 50

Preferred  100
Clev Bldrs Sup & Br corn _ •
Clev Elea Ill 6% pref-100
Clev Ry common 100
Clay Sanduaky Brew 
Cleveland Trust 100
Cloy Worsted Mills com100 
Dow Chemical corn •  
Elec Control & Mfg com__* 
Enamel Prod • 
Faultless Rubber aim__ __.  
Fed Knitting Mills corn_ • 
Firestone T & R 6% pf_100
7% Preferred 100

Foote-Burt common •
General T & R pref____100 
Geometric Stamping •
Glidden rights 
Godman Shoe common___•
CI CT.rpnlalrew Tnce rnm _ _100  

934

37
3674

7

134
29
23

111
1033.4
5434
1034
25
85
293.4

1113-4
102

462

110
109
5034

40

46

18 18
934 10
3054 31
3634 37
3514 37

10434 10434
36 36
634 7
334 33,4
13-4 134

29 29
19 23
6434 6435
15 15

111 111
10334 10334
54 5434
1034 1034
24 25
85 85
2934 2934
11134112
102 10374

  231 231
462 462
14 15
260 260
62 6234
30 30
359-4 3534
43 43
110 110
109 110
49 5034
9934 100
36 40
2 234
4534 46
93 93

10
225
75
390

2,616
46
10
150
76
250
200
998
30
255

40
60
290
25
264
60
70
198
688
80
6

174
5

113
700
90
100
39
156

1.705
60
590

3.167
555
15

18 Mar
934 Apr
30 Mar
35 Mar
2634 Feb
102 Apr
36 Jan
4 Mar
3 Jan
1 Jan

2934 Mar
1014 Jan
643.4 Mar
994 Feb

111 Mar
103 Mar
54 Apr
5 Jan
1234 Feb
70 Feb
2834 Mar
11034 Mar
102 Apr
2 Apr

398 Jan
15 Mar
200 Jan
57 Jan
30 Apr
32 Jan
357-4 Jan
10934 Jan
108 Feb
40 Jan
9914 Jan
29 Feb
2 Apr
4534 Apr
93 Anr

27 Jan
143.4 Jan
34 Feb
40 Jan
37 Apr
107 Mar
3734 Apr
7 Apr
4 Jan
174 Apr
38 Jan
2834 Mar
66 Mar
20 Feb

11834 Mar
1043,4 Feb
64 Mar
133,4 Mar
30 Mar
85 Apr
35 Feb
11214 Feb
110 Mar
231 Apr

470 Mar
1934 Mar
270 Mar
69 Mar
34 Feli
3934 Jar
48 Mat
111 Jar
111 Jar
5434 Fel
102 Jar
40 API
231 Apt
54 Jar
96 Jar
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Stocks (Concluded) Par.

r rwpcsy
Last
Sale

Price.

Week's Range
of Prices.

I.41.1). High.

......
/or
Week.
Shares.

Range Sines Jan. I.

Low. High.

Greif Bros Coop'ge coin_ *  42% 4214 7 40 Jan 43 Jan

Guardian Trust 100  402 402 6 376 Jan 500 Jan

Halle Bros 10  45 45 165 43 Mar 50 Mar

Preferred  100 10446 104% 1043.4 110 10331 Jan 105 Mar

Hanna (M A) 1st pref_100  9414 9414 35 92 Jan 9431 Mar

Harbauer common • 20 20 50 17 Apr 2534 Feb
Harris-Seybold-Pot corn_ •  12 12 150 12 Apr 15 Jan

India Tire &Rub corn •  59 59 53 39 Jan 73 Jan

Preferred  100 85 85 85 50 85 Feb 85 Feb

Interlake Steamship com-• 155 155 155 70 145 Feb 168 Apr

Jaeger Machine corn * 36% 36 3631 644 3231 Apr 4534 Jan

Kaynee common 10 35 3234 35 855 29 Jan 35 Apr

Kelley Isld L & Tr com• 58 58 58 138 5644 Feb 60% Mar

Lake Erie B & N cons- - • 35 3434 35 224 29 Jan 35 Apr

Lamson Sessiona 25 53% 51 5334 1,725 43 Feb 5354 Apr

Midland Ind 100 425 400 425 23 350 Mar 425 Apr

Maud Muller • 12% 1214 13 225 12% Apr 1411 Mar

McKse,Arthur G&Co com* 40 40 40 415 3934 Mar 4334 Jan

Metro Paving Brick com-• 42 42 42 50 44 Jan 52 Jan

Preferred 100 104% 104% 10 104% Mar 106 Feb

Miller Wholesale Drug com• 40% 42 470 27 Jan 42 Apr

Miller Rubber pref. _ _ .100 75 75 76 256 70% Mar 85 Mar

Mohawk Rubber com--• 61 58 62 3,060 53 Mar 6516 Jan

Preferred 100 61% 85 85 31 81 Jan 9034 Jan

Murray Ohio Mfg corn_.'  32% 35 350 32% Apr 43 Jan

Myers Pump corn * 3744 37 3814 6,186 32% Mar 38% Apr

Preferred • 104 104 50 103 Apr 105 Jan

National Acme com_ _10 3334 33% 400 29% Jan 38 Feb

National Refining com_25 35 35 35 65 35 Apr 38 Jan

National Tile corn • 35 35 353.4 961 34 Jan 41 Mar

Nestie-LeMur corn • 28 25 29% 4,049 22 Mar 29% Jan

Nineteen Hundred Washer
Common * 29 29% 135 22 Feb 30% Apr

North Ohio P&L 6% Pf100  99 9946 89 9734 Mar 9914 Jan

Ohio Bell Telephone pf_100 11334 113 113% 95 111% Mar 115% Jan

Ohio Brass B • 83 82% 84 1,094 82% Apr 92 Jan

Ohio Seamless Tube cora.* 73% 72 7334 160 68% Feb 7534 Jan

Patterson Sargent • 36 36% 415 36 Apr 38% Mar

Packard Electric corn * 40 40 40% 270 39 Mar 42 Mar

Packer Corp com • 29 29 10 28% Mar 3334 Jan

Paragon Refining cons__' 24% 24% 2454 723 2234 Jan 30 Mar

Preferred * 44 44 44 835 42% Feb 4414 Mar

Voting trust ctfs • 22% 22% 23% 150 21 Jan 28 Mar

Reliance Manfg corn • 58 58 5934 2.445 47% Mar 5914 Apr

Richman Brothers eorn-• 362 345 365 491 330 Mar 390 Jan

R & M Series No 1 •  8 834 80 6% Jan 8 Jan

Pref voting tr ctfs -25 10 1014 240 10 Mar 16 Jan

Scher-Hirst class A • 21% 22 151 2134 Feb 25 Jan

SeiberlIng Rubber com_ • 48 48 50 610 4714 Mar 65 Jan

Preferred 190  105 105% 16 105 Mar 107% Jan

Selby Shoe corn • 31 31 31% 590 26% Apr 35 Jan

Preferred 100 9834 98% 98% 75 97 Mar 10034 Jan

Sherwin-Williams com._25 82 82 83 190 82 Apr 88 Jan

Preferred 100 107 106 107 151 104% Mar 1015 Jan

Smallwood Stone corn. • 25% 2515 35 25 Jan 28 Jan

Stand Textile Prod eom100 11 11 12 628 11 Jan 14 Jan

A preferred 100 86 86 90 100 71 Jan 90 Apr

B preferred 100 473.4 4754 51 411 33 Jan 51 Apr

Stearns Motor corn • 434 4 4% 175 4 Apr 654 Jan

Stouffer Corp A • 31 32% 1.140 30 Feb 32% Apr

Thompson Products corn.* 5314 55 465 46% Jan 68 Jan

Wheeler Met Prod •  36 35% 380 32% Apr 36 Mar

Union Metal Mania •  49 4934 245 49 Apr 60 Jan

Union Mortgage 1st pf_100  214 3 88 23.4 Apr 3 Apr

Union Trust 100 345 348 110 307 Jan 360 Apr

We Cons 100 103% 103% 103% 176 103 Mar 104 Mar

Van Dorn Iron Works com• 1346 13% 14 175 614 Mar 15 Apr

Weinburger Drug • 46% 40% 48 774 24 Jan 48 Apr

Wellman-Seaver-Morgan
Preferred 100 63% 65 129 63% Apr 65 Jan

White Motor corn 50 48% 45% 100 41% Jan 4854 Apr

Wood Chemical Prod corn' 25 25 25 15 25 Apr 29 Jan

Widlar • 26 26 27 290 25 Mar 29% Feb

S&Tpref 100 101% 101% 102 476 101 Jan 10334 Feb
'

Bonds-
Cleve & Sand Brwg 6s 1948 101% 101% 101% 32,000 10116 Apr 102 Jan

Steel dc Tube 65 1943  96 06 38.000 93 Apr 96 Jan

* No par value.

St. Lotlis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, April 13 to April 19, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
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First Nat Bank 100 380 380 381% 42

Merchants-Laclede Nat100  345 345 25

Nat Bank of Commerce 100 17554 175 176 273

Trust Co. Stocks-
Mercantile Trust 100  580 580 32

Mississippi Valley Tr_ ..100  381 381 35

Miscellaneous Stocks-
AS Aloe Co, pref 100  104 104 50

Alligator cons • 2534 2531 2554 25

Baer, Sternb & Cohen com* 7% 754 20

Bentley Chain Stores corn * 30 30 3014 375

Boyd-Welsh Shoe • 38 38 3854 30

Brown Shoe corn 100 43 40 43 610

Preferred 100  119 119% 35

Burkart Mfg Pref •  16 16 ao
Century Electric Co_ _ _100  118 118 7

Champ Shoe Mach, pf_100 102 102 103 73

Chicago Ry Equip pfd 25  18 18 144

Coca-Cola Bottling, Sec_ _1 4714 4334 48 806

Consol Lead & Zinc A_ _ _ _* 13 1154 13% 1,212

Corn° Mills Co 100 191 191 195 40

Elder Mfg corn • 32 31 32 30

Ely & Walk Dry Gds com25 28% 28% 28% 925

2d preferred 100  86 88 68

Fred Medart Mfg com_ •  25 25 25

Fulton Iron Works com_ •  614 634 30
Granite Fil-Metallie 10  59c 590 25
Huttlg 8 & D com •  1734 1714 60
Hydraulic Press Brk pf _100 70 68% 70 360
Indep Packing corn •  1234 1234 15
International Shoe corn...* 64% 63 65% 6,030

Preferred 100 106 106 107 117
Johansen Shoe *  3845 3815 65
Johnson-S & S Shoe • 57 57 57 45
Knapp Monarch corn. •  39 39 20

Preferred • 24 24 10
Landis Machine com____25 5934 5931 5934 125
Mahoney-Ryan Aircraft__5 20 1934 2134 1,360
Moloney Electric A •  57 5744 769
Mo Portland Cement- - _25 43 45 560
Nat Bear Metal corn • 9714 7834 9931 522

Preferred  100  101 10144 200
Nat Candy common • 22 22 2234 1,240
O. 1st preferred 100  
70.1...stea 114.14714.4r Air, 211

105 105
211 21144

12
415

Stocks Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sale,
for
Week
Shares.

Range Since Jan. 1.

Low. High

Pedigo-Weber Shbe • 29 29 30 185 29 Apr 33% Jan

Plckrel Walnut 22% 22% 2214 25 2254 Apr 25 Jan
Rice-Stbc DO corn • 21 21 21% 440 20% Mar 24% Jan
2d preferred 100 96% 98 35 95 Apr 100 Feb

Scruggs-V-B DO 1st p1100  75 75 30 75 Apr 80 Jan
Scullin Steel pref • 35 35 36 470 33 Mar 4214 Jan
Securities Inv corn • 34 34 34 100 30 Apr 37 Jan
Sou Acid & Sulphur com_ •  46 46 100 46 Apr 58 Feb
So'western Bell Tel Pt A00 118% 117% 11834 123 117 Jan 121 Mar
Stix Baer & Fuller corn_ _ _• 32% 32% 32% 235 3234 Apr 44% Jan
St Louis Pub Ser pref A- •  78 78 5 77 Apr 81 Jan
Common  • 20 2034 425 19 Mar 24 Jan

Steinberg Drug Co pref. •  52.44 5214 20 5234 Apr 52% Apr
Wagner Elec corn 15 44% 44 45 2,030 4214 Mar 50 Feb
Preferred  100  107 107% 29 10654 Mar 110 Jan

Street Ky. Bonds-
East St L St Sub Co 5a_1932 95% 9516 9554 $3,000 95% Mar 96 Apr
United Rys 45 1934 83% 83% 17,000 Ng Jan 85 Jan

Miscellaneous Bonds-
Houston Oil 5344 1938 99 99 1,000 97% Mar 9914 Jan
Moloney Elec 514s.-1943 95 9454 95% 9,500 9314 Jan 9514 Feb
Nat Bearing Metals 68 1947  105 105 1.000 103% Jan 105 Apr
Scruggs-V-B 78 serial 99 99 99 7,000 9714 Jan 100 Mar
Scullin Steel 65 1941  9754 9754 1,000 97 Apr 101 Feb

• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, April 13 to April 19, 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 Mace Jan. 1.

Low. High.

Associated Gas dc Elec._ _• 5554 5514 57 300 55% Apr 57 Apr

Barnsdall Corp A 25 44% 4431 44% 100 38 Feb 46% Mar

Bolsa Chia) Oil A 1 1.9734 1.97% 2.15 23,300 1.30 Mar 4.30 Jan

Broadway Dept Store-
Preferred ex-warrants100 96 94 96 20 9214 Feb 96 Apr

Buckeye Union Oil pref._ 1 .40 .36 .50 23,100 .33 Apr 1.85 Jan

Byron Jackson Co • 34 33 3434 500 33 Apr 39 Feb

J Bean Mfg Co • 5334 5134 5314 2,300 4934 Apr 5334 Apr

California Bank 25 138 136 141% 1,695 125 Jan 136% Jan

Central Investment____ 100 101 101 101 101 101 Apr 10334 Mar

Citizens Nat Bank 100 535 535 535 43 505 Mar 535 Jan

Douglas Aircraft com_ _ _ * 30 30 3134 1,000 2454 Mar 34% Mar

Emsco Derrick & Equip:-
Common • 39% 38 3954 2,600 3734 'Feb 44% Feb

Globe Grain & Mig com.25 3244 3254 33 300 3146 Jan 34 Feb

Goodyear T & Rub p1-100 9934 9954 100 30 9954 Apr 101% Mar

Holly Development 1 1 1 1.10 2,700 1 Jan 1734 Apr

Home Service 8% pref _25 25 25 25 494 25 Apr 2614 Jan

Int Reinsurance corn_ __ _10 62 62 64 2,500 53 Feb 65 Apr

Rights 8% 8% 9 2,200 814 Apr 9 Apr

Jantzen Knit Mill • 4534 4434 46,4 800 44 Feb 4854 Jan

Jenkins Television • 1054 1054 10% 100 1034 Apr 17 Mat

Lincoln Mtge corn • .95 .95 .95 6,417 .60 Jan .4714 Jan

L A Gas & Elec pref. ___100 1053.4 105 10534 903 10454 Apr 108 Jan

LA Investment Co 1 2.30 2.30 2.35 13,300 2.15 Jan 2.55 Jan

I Magnin Co • 353.4 35% 3554 4,800 3534 Apr 35% Feb

Macmillan Petroleum__ _25 40% 40 4234 9,000 3434 Feb 4214 Apr

Mascot Oil 1 1.70 1.70 1.75 500 1.70 Apr 3.10 Jan

March Nat Tr & Say Bk_25 212 205 212 430 205 Feb 253% Jan

Moreland Mot Co com_10 3 3 3 609 2 Feb 3 Jan

Preferred 10 6 6 6 290 4.35 Mar 6 Alir
Mortgage Guarantee Co100 190 190 190 40 190 Feb 192 Mar

Nat Bank of Commerce_25 47 47 47 16 45 Jan 48 Jan

Occidental Pete corn 1 3.15 2.95 3.15 4,325 2.10 Jan 554 Jan

Oceanic Oil 1 1.05 1.05 1.05 600 1.10 Feb 1.20 Jan

Olinda Land Co 1 0.24 0.24 0.24 1,000 0.13 Jan 0.25 Apr

Pacific Clay Products_ __ -• 35 35 35 185 31 Jan 3614 Jan

Pacific Finance cora _ _ _ _25 117 115 117 1,050 6754 Jan 120% Jan

Pacific Gas & El lst pref _25 2734 2854 2734 875 2634 Feb 273.4 Jan

Pacific Lighting corn • 7434 74 7454 1,200 70 Jan 8031 Jan

Pacific National Co 25 38 38 3854 300 35 Feb 4014 Mar

Pacific Western Corp • 20 1954 20% 1,600 1314 Feb 23 Jan

Republic Pete Co 10 8 6 6 2,600 554 Jan 954 Feb

Republic Supply Co • 61 61 61 357 60 Jan 62 Mar

Richfield 011 corn 25 45 4314 453.4 11,800 40 Feb 4814 Jan

' Pref ex-warrants 25 2534 2434 2544 4,948 2414 Jan 2514 Apr

Rio Grande 011 com new_25 3854 3814 40 15,000 32% Jan 4214 Jan

S J L dr P 7% Dr pref___100 114 11334 116 170 11234 Apr 11644 Mar

6% prior preferred___100 10134 10134 101 34 50 100 Mar 10134 Apr

Seaboard Nat Bank 25 4344 42 4334 470 4314 Apr 48 Feb

Seaboard Nat Sec 25 45 4414 45 90 42 Apr 50 Feb

Seaboard Dairy Credit pre 99 99 99 203 99 Mar 09 Mar

Bee 1st Nat Bank L A 25 13754 13544 14034 5,350 125 Mar 14234 Apr

Signal Oil & Gas A 25 41% 4154 43 900 37 Feb 48% Mar

So Calif Edison com_ _ . _25 5634 56 5634 1,100 5434 Jan 6734 Jan

Original preferred_ _25 _ _25 60 60 61 60 60 Apr 70 Feb

7% preferred 25 2831 2834 2854 459 2851 Mar 2931 Jan

6% preferred 25 2534 25% 25% 2,545 2554 Mar 26% Jan

534% preferred 25
Rights 

24%
3.05

2414
3.05

2414
3.15

3,136
3,200

2434
3

Mar
Mar

25
3.55

Feb
Feb

So Calif Gas 6% pref____25 25% 25 26 124 25 Jan 2634 Feb

6% Preferred A 25
So Counties Gas 6% pf _100

26
100

25
100

26
100

85
12

25
100

Jan
Feb

26
10114

Feb
Feb

Standard 011 of Calif • 7874 7814 8014 7,400 64% Feb 803.4 Mar

Sun Realty common 1 4 4 4 125 3.50 Mar 516 Jan

Trans-American Corp _ _ _25 13414 1333.4 13454 2,200 125 Feb 142 Mar

Union Oil Associates_ _ _ _25 52 5144 5354 17,400 45 Feb 5354 Apr

Union Oil Calif 25 5234 5134 54 34,400 4654 Feb 54 Apr

Union Bank & Tr Co_ _ _100 28734 2873.4 290 85 255 Feb 290 Apr

US Royalties 25e 0.11 0.10 0.11 19,000 0.10 Mar .17% Jan

White Star 011 1 0.04 0.04 0.04 2,000 0.04 Apr 0.05 Mar

Bonds-
LA Gas & Elec 5s.....1961 99 99 99 $2,000 9734 Mar 101 Jan

Pacific Gaa & Elec 53_1942 10014 1003.4 10046 2,000 95 Feb 10234 Jan

So Calif Edison 58____1952 10034 10054 10051 4,000 100% Apr 10154 Jan

So Calif Gas 5s 1957 98 98 98 5,000 98 Apr 10034 Jan

Union 011 Co Ss 1931 102 10154 102 11,000 10154 Apr 102 Jan

58 1935 9734 9734 9714 7,000 9734 Apr 9954 Jar

6s 1942 108 108 108 15,000 108 Apr 108 Apt

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, April 13 to April 19,
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 Co 140% 140% 140)4 2,965 139% Jan 151% Mar

Anglo & LondParis Nat Bk 25314 25314 95 252% Jan 26914 Feb

Associated Ins 1014 0% 10% 3,140 93% Apr " 12 Apr

Atlas Im Diesel Eng A- - 5754 5434 57% 3,389 50 Mar 65% Jan

Aviation Corp of Calif - 26 25 24 228 25% Apr 26 Apr
Bank of California N A.-- 335 325 335 260 290 Jan 335 Apr

Bean John Mfg Co 5344 5131 63% 23,530 45% Feb 53% Apr
Byron Jackson Pump Co_ 32% 3414 4,009 31 Mar 86% Jan
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Stocks (Continued) Par.

California Copper 
Calif Oregon Pow 7% pref.
California Packing Corp 
Caterpillar Tractor 
Clorox Chemical Co 
Coast Co Gas & El 1st Prof -
Crown Zellerbach pref A.._

Preferred B 
Voting trust ctfs 

Consolidated Chemical A 

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Dairy Dale A 

Douglas Aircraft 
Emporium Corp The 
Fageol Motors corn 

Preferred 
Fireman's Fund Insur 
Foster & Kleiser corn 
Golden State Milk Prods 
Gt Western Pow pref 

Series A 6% pref 
Gen Paint A 

Haiku Pineapple Ltd com_
Hale Bros Stores Inc 
Hawaiian Conti & Sug Ltd _
Hawaiian Pineapple 
Honolulu Cons Oil 
Hunt Bros A corn 
Hutchinson Sugar Plantli.
Illinois Pacific Glass A 
Jantzen Knitting Mill 

7%

40%

------

20%
27

30%
24%

2834

------

55X
107
100%

22
54%

4034
22

------

Roister Radio Radio Corp 
Langendorf United Bak A _

Leighton Ind A 
Bvtc 

Leslie Salt Co 
L A Gas & Elec pref 
Magnavox Co 
Magnin I corn 
Mercantile Am RIty 6% pi
Natomas Co 

39X
33
31

35%

8%
35%
98%

7 7%
108% 108%
74% 75
72% 76
40% 41%

92%
92%
19%
26%

9234
92%
20%
27

1,948
25
808

18,544
1,010

75
563
385

6,947
690

Range Since Jan. a.

30 30% 9,343
2334 24% 8,469
31 31 250
28% 2934 850

810
75% 7% 100

107% 108 426
10% 11 955
54 56 7,286
106 107 150
10034 101 45
30 30% 1,158
24 25 372
10 10 40
22 22 120
53% 5434 110
65 65% 1.365
40 40% 4,170
22 22 425
11 12% 575
36 36% 1,232
44% 45 570
38% 41% 19,852
32% 33 1,437
263.1 31 4.685
16 16 15
8% 9 325
35% 3731 72
104% 104% 230
834 9% 22,40
33 3534 6,42
98% 98% 3
28 28% 40

Low.

7 Feb
108% Apr
73 Mar
71 Mar
38 Mar
98 Jan
92 Jan
92% Apr
19% Apr
26% Apr

23% Jan
17% Jan
24 Ma
27% Jan
5 Ma
73 Jan

104% Mar
10% Ma
52% Ma
105 Ma
100 Ma
30 Ma
23% Ma
10 Mar
21% Jan
50% Jan
59 Mar
35% Feb

11 Mar
35 Apr
44 Jan
32 Apr
30 Jan
25 Jan
16 Apr
7 Jan
33% Mar
104 Apr
7 Feb
33 Apr
99% Feb
28 Apr

High.

10% Mar
115% Jan
81% Feb
8034 Jan
50% Jan
99 Jan
96 Jan
95 Mar
25% Jan
27 Apr

80% Mar
76% Mar
31 Apr
37% Feb
7 Jan
8 Feb

151 Feb
12% Jan
59% Jan
107% Jan
102% Feb
32% Jan
28% Feb
13 Jan
24% Jan
54% Apr
65% Apr
40% Apr
23% Jan
12% Feb
47 Feb
48% Jan
79% Jan
35% Mar
32% Mar
18% Jan
10% Feb
4734 Jan
108% Jan
13% Jan
39 Jan
100% Jan
30 Apr

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Nor Amer Investment corn
Preferred 
% preferred 

North American Oil 
Occidental Ins Co 
Oliver Filter A 

94

27

Pacific Gas & Elec corn.
1st preferred 

Pacific Lighting Corp com.
6% preferred 

Pacific Tel ec Tel pref 

37%

55%
27
75
103

Paraffine Co's Inc corn--
Pig'n Whistle pref 
Pacific Public Service A_
Rainier Pulp ec Paper 
Richfield Oil 
Frei ex-warrants 

Roos Bros com 

81

24%

44%
25%

S J Lt & Pow pr pref 
6% prior preferred 

Schlesinger (B F) A com _
Preferred 

Shell Union Oil com 
Sherman & Clay prior pref_
Sierra Pacific Elec pref-
Spring Valley water 
Standard 011 of Calif 
Standard 011 of N Y 

101%
17%

87%

8734
79

Tidewater Asso Oil com -
Preferred 

Traung Label dz Litho Co_ -
Transamerica Corp 
Union Oil of Calif 
Union Sugar corn 
Wells Fargo Bank & Un Tr
West Amer Finance pref 
West Coast Bancorp 

-134
315
5h•

saws
for
Week.
Shares.

121 122
101 101
94 94
26 26%
26% 27%
38% 39%
36 37%

5534 5631
263.1 27
74 75
103 103
127 127
80% 81%
12% 14%
23% 24%
3134 31%
43 45
24% 25%
33 33
112 115%
101% 101%
17 17%
86% 884
30 31%
81 04%
92 93
87 8735
78% 80%
44 4434

20% 21
88 88
21 21
133% 135
51% 53%
23% 25%
315 315
5 534
24% 24%

175
150
10

2,058
1,069
1,060
1,405

6,971
2,376
4,234
105
10

3,156
420

9,107
205

7,619
1,436
230
40
20
91
150

3,644
16
5
23

31,404
80

1,600
37
1

29,720
21,261

820
35
800
340

Range Since Jan. i

Low. leech.

113 Jan
100 Feb
94 Jan
20 Mar
26% Apr
38 Jan
34 Mar

54
2634
70
103%
121
79%
12%
2034
31%
39%
2434
31%
112
98%
16%
86%
26
81
90
86
64%
44

18
87
21
125
4634
21
300
4.50
29%

Jan
Mar
Jan
Jan
Jan
Mar
Mar
Jan
Apr
Feb
Jan
Mar
Apr
Mar
Apr
Mar
Feb
Apr
Mar
Mar
Feb
Apr

Feb
AP
AP
Feb
Feb
Ma
Mar
Ma
Ap

123 Feb
101% Jan
95 Mar
38 Jan
30% Feb
46 Feb
45 Feb
'Nodal

6714 Jan
28 Jan
84% Mar
104 Feb
130 Mar
88% Jan
14% Apr
24% Apr
35 Mar
48% Jan
25% Apr
34 Jan
118 Feb
102% Jan
21 Jan
90 Jan
31% Apr
101% Mar
96% Jan
92 Jan
80% Mar
44% I Apr

21% Apr
89% Jan
23 Feb
142% Mar
53% Apr
28% Mar
315 Mar
6% Jan
30 Jan

Pittsburgh Stock Exchange.-For this week's record of
transactions on the Pittsburgh Exchange see page 2582.

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 (April 13) and ending the present Friday (April 19). 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 April. 19

Stocks- Par.

Friday
Last
Sale

Price,

Week's Range
of Prices

Low. High.

Sales
for Range Since Jan. 1.

Stocks (Continued)-Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Slue Jan. 1.
Week.
Shares. Low. High. Shares. Low. I High.

Indus. & Miscellaneous.
Acetol Products corn A___•
Acoustic Products com___'
Aero SUMAS' Mfg cl A._.'

Class B •
Class B new •

Aero Underwriters *
Ainsworth Mfg Co *
Ala Gt Sou pref 50
Alexander Industries •
Alies & Fisher Inc com •  
Allied Pack com •
Senior preferred 100  

Allison Drug Stores CIA •  
Class 11 *

Alpha Portl Cement corn..'  
Aluminum Co common_ _ _ •

Preferred 100
Aluminum Ltd •  
Aluminum Goons Mfg ___•
Amer Beverage Corp.... •
Am Brown Boyer! Elea re
Founders shares •

Amer Chain corn *  
Amer Colortype corn •  
Amer Corn Alcoholv t c 100
Amer Cyanamid corn 011320
Amer Dept Stores Corp_ •

1st preferred 100  
Amer Laundry My corn.•
American Mfg corn_ _100  
Alter Meter  •
Amer Rolling Mill eom..25
Am Solvents & Chem v t o •  
Cony partio preferred..'

Amer Stores oom •
Amer Thread pref 5
Amsterdam Trading Co-
American shares 

Anchor Post Fence own-.
Anglo-Chile Nitrate Corp_•
A pco Mossberg Co cl A__25
Apponaug Co cum •
Arcturus Radio Tube •
Armstrong Cork torn....'
Art Metal Works EOM •  

Associated Dye & Print_.'
Associated Electrical-
Indus del) rcts 

Associated Laundries A • 
Associated Rayon Com_ • 
6% preferred 100

Atlantic Fruit & Sugar...'
Atlas Plywood •
Atlas Portland Cement. •  

Auburn Automobile corn.'
Automatic Regis Mach..-_•
Cony prior panto •

Aviation Corp of the Amer*
New, when Issued •

Aviation Credit 
Corp.__- 

_•
AMon-Fisher Tob com A10 

Babcock & Wilcox Co__100
Bahia Corp common . 
Balaban & Katz cornytc.25  
Bauman (Ludwig) & Co
Cony 7% 1st met_

- 
_100

Baxter Laundries cl A___
Bean (John) Mfg com ;  
Bellanca Aircraft v to....'
Bendix Corp new com____5
Blauner's common •  
Bliss (E W) Co common.'
Blumenthal (S) & Co corn *
Borden Co, corn 25
Botany Cons Mills com • 
Bowm-Blitilotels pi_ _ _100  

18
6

3834
3934
147
1634

67e

294

187%
106%

3134
15

18%

83%
55%
1834

8834

11434
110

49
8134
394

32
39
10
65
47%
69%

22%

1334

70%
96c
55

177
1134
233's
6611
20
18%

122

99 

183-4
142

4294
91
929-4

17% 18%
6 7

y43 50
y43 50
14% 14%
3634 40%
39 39%
147 147
15% 1714
28% 2834
62c 89c
234 234
4 4%
234 234
48% 4934
16734 19134
10534 107
107% 112
3134 3134
15 15

18% 19
23 25
41% 4234
82% 8434
5531 5934
18% 1934
9214 94
86 8834
4634 49
114% 11734
106% 11114
30 32%
49 49
77% 8134
312 331

  3134 31%
30 34
38 40
10 10
65 65
44 5434
6534 69%
4034 43
2234 2234

ON 14%
1034 1034
21% 2114
70 71
95c 1
55 55
50 51
170 180
1034 12%
2034 2334
61% 67%
1834 20
18 19
33 34

118 122
12 12%
72 72

97 99
2031 21
5334 55
1734 1834
135 145%
52 53
40 4334
8631 9414
9234 93%
3 3
37 37

400
15,000

700
1,200
2,500
2,300
500
10

1,900
200

4,000
600
200

2,100
400

6,700
1,100
200
900

3,200

1,300
300
500

1.600
4,500
3,000
II'
125
375
200

32,700
1,200
300

1,100
1,500

300
600

2,500
200
600

58.300
27
700
400

53,100
200
200
800

5,300
100
200

1,100
2,900
.5,400
10.400
51.100
1,300
700

185
200
100

150
300

1,100
1,100
7,800
200

2,200
4,300
3,400
200
50

16
5
3834
38
14
36%
39
147
13
2734

, 62c
134
4
231
48
146
103%
10634
30
1334

814
16%
37
74
y50
18
9034
77
3714
114%
8834
2634
4634
77%
3

30
2934
33
5
65
2234
61
39
19

9%
10
2134
70
95c
63
49
13034
8
1934
3234
1734
18
32

118
911
72

9234
20%
49
15
100
51
39
80
8894
2%
31

Apr
Feb
Mar
Feb
Apr
Apr
Apr
Apr
Mar
Mar
Apr
Jan
APE
Apr
Mar
Jan
Jan
Apr
Mar
Jan

Jan
Mar
Jan
Mar
Jan
Mar
Apr
Mar
Jan
Apr
Mar
Jan
Jan
Apr
Feb

Mar
Mar
Jan
Feb
Jan
Mar
Jan
Apr
Feb

Apr
Mar
Apr
Apr
Air
Feb
Apr
Jan
Jan
Mar
Jan
Air
Ap
Apr

Apr
Mar
Apr

Feb
Ap
Apr
Jan
Mar
Jan
Apr
Feb9431
Mar
Feb4
Mar

23
19
50
50
14%
4834
3934
167
23
36%
2
'232
794
534
54%
19134
107
134%
41
1534

20
3434
4934
90
80
29
114
9534
49

a124
117
4034
559.4
97
334

33
4334
45%
1234
6514
5434
69%
5694
2734

10
1434
3534
8734
2

8034
5434
192
1534
2934
89%
2234
2334
433.4

137
2232
88%

99
21
55
2334
146
6034
5634

100

39

Jan
Jan
Apr
Apr
Apr
Feb
Apr
Feb
Mar
Jan
Jan
Feb
Jan
Mar
Feb
Apr
Mar
Jan
Feb
Jan

Apr
Mar
Feb
Feb
Jan
Mar
Mar
Jan
Mar
Jan
Jan
Mar
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Apr
Apr
Feb
Feb

Apr
Feb
Jan
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Mar
Mar
Feb
Feb

Jan
Jan
Jan

Apr
Apr
Apr
Jan
Apr
Feb
Jan
Jan
Feb
Jan
Apr

Bridgeport Machine corn.'
Briggs & Stratton Corp..•
Bright Star Elec cl A_ •  

Class B *
Brill° Mfg corn •
Bristol-Myers Co corn ... _•
Brit Amer Tob ord bear.£1
Ordinary registered_ _£1  

British Celanese-
Amer deposit receipts...

Budd (E GI Mfg com_ __ _ •
Bullard Co (new co) •
Bulova Watch corn •
$3.50 cony pref •

Burma Corp Amer dep rots
Butler Bros 20
Buns Clark & Inc corn_ •  

Capital AdmInIstr allot al 
Carman & Co el A •

Class B •
Carnation Mil Prod 130M 25
caterpillar Tractor •  
Celanese Corp of Am com •

First preferred 100
New preferred 100  

Celluloid Co corn * 
Centrifugal Pipe corp...'
Chain Store Stocks Inc..'
Charts Corp * 
Checker Cab Mfg corn...'
Chic Jefferson Fuse & El.•
Childs Co pref 100  
Cities Service common__20
New common 
Preferred 100
Preferred B 10 

City Say Bk (Budapest)  
Clark (DL) Co •
Clark Lighter com A.....'  
Club Aluminum Utenall__•  

Cohn-Hall-Mari Co •  
Colgate Palmolive Peet_ •  
6% Preferred tho 

Colombian Syndicate 
Columbia Pict com w 1_ •  
Columbus Auto Parts pt.*
Consolidated Aircraft- •  
Consol Automatic-

Merchandising v t o___•
33.50 preferred •

Consol Dairy Products_ •  
Consul Film Indus corn..'
Consol Instrument com__•
Consol Laundries •
Cons Ret Stores Inc corn.'

Preferred with war 
Consol Theatres Ltd v t c _ •
ContinentalDiamondFibre•
Coon (IV B) Co-
Common •
7% pf with warr_ 100  

Cooper-Bessem'r Corpcons•
33 cum pref with warr ..•

Copeland Products Inc-
Class A with warr •

Courtaulds Ltd Amer dep
recta for ord stk reg..£1  

Crock WheelE1 Mfg com 100
Crosse de Blackwell-
Pref with warranta____•

Crowley Milner & Co corn •
Cuneo Press corn 10  
Curtiss Aerord Exp Corp.'
Curtiss Flying Serv Inc..'
Curtiss-Reid Aircraft

pfd with stk purch war 30 

4
3411

13%
19%
9314
31

74
51
48
29
49
4
30

31
29
38

46
116

9
33

7732
5534

115
2931
9794

1734

I%

30

834
3334

23%
2734
18
33
111
2034
2834

2934

4034
5034

1634

27034

50
5534

42
24

2
3414
19
11%
1934
9134
30%
3034

634
3914
47
29
49
4
28
7%

7234
3035
2734
37
73
45
114
97%
4034
9
3031
33
76%
55%
98
11334
2834
96%
912
50
17%
7
2534

41%
68h
9934
134
29
30
30

634
2534
3834
23
253-4
18
33
111
1934
2834

2814
85
3955
483-4

1594

2034
255%

50
4894
40
40%
22%

2834

434
34%
20
13%
23
94
31
30%

7%
5111
48
29%
49
434
31
834

75
3134
29
38
76%
4734
118
9734
40%
9
33
33
8215
55%
100%
11734
30
9794
934
50
1734
7
30

43
74%
9934
131
30
30
31

834
34
41
25
2731
18%
3334
111
2034
3034

30
85%
4034
5034

17

2034
280

50
57
40
42
243-4

2934

3,000
3,400
100

21,400
2.000
1,400
3,100
600

1,100
4,400
1,600
600
200

15.100
1.500
800

600
800

1,800
700

1,200
1,900
1,400
100
100

1,300
2,800
100

27.100
300
40

75,700
31,100
2,100
400
300
100
200
920

300
1,700
100

4,500
200
100
300

46,600
4,800
1,300
8,700
3,800
4,100
500
100

2,300
3,300

600
200
300

1,200

1,400

300
325

100
4,400
200

1,600
85,400

700

A
a
w
m
.
2
 

.
2
4
2
.
2
 
W
O
W
 

.
2
 
w
W
 
0
.
2
W
0
4
.
.
.
W
W
 
I
P
O
i
l
l
.
O
W
W
.
.
.
4
 

I
a
 
a
.
2
4
.
W
 

W
 
W
0
0
,
1
0
 

4
G
e
 
G
e
W
W
W
W
 

0
,
0
0
.
.
0
0
0
 
0
.
4
.
4
0
W
0
W
W
,
1
W
0
.
-
.
0
0
0
.
2
 

1
-
.
0
2
,
1
W
O
.
 
W
W
W
W
W
.
1
.
4
.
4
.
 
W
W
0
W
.
0
4
,
.
 

X
 
X
X
 

X
X
 
X
 
X
 

X
 
X
X
 

X
 
X
 
X
 
i
X
X
X
 
X
 
X
X
X
X
X
X
X
 
X
 
X
 

X
X
X
 

X
X
X
 
X
X
X
 

X
X
 
X
X
X
X
X
 
X
A
 

V 
4
g
4
4
1
:
 

'11
1'4

 
V
 
V
,
V
”
,
 
7
4
4
V
,
V
,
g
g
g
4
V
A
 
44
73
V,
V,
S.
 
V
,
4
7
4
1
i
g
a
I
i
g
4
U
4
V
V
W
&
4
4
4
.
U
V
,
V
,
 
g
4
g
4
4
2
,
1
6
 
"
c
"
'
"
:
"
"
g
  

431 Apr
38 Mar
24 Mar
1434 [Mar
2734 Mar
109% Feb
3234 Feb
32 Jan

834 Jan
67 Mar
5334 Mar
31 Mar
60 Mar

' 532 Jan
4434 Jan
1734 Jan

78 Mal
31% Feb
29 Apr
48 Feb
82 Jam
5734 Feb
122 AIX
100 Fee
50 Jan
13 Jar
4034 Jan
42 Jan
94 Mar
5934 Mal
109 Jan
121% mu
3134 Mai
9834 Jar
934 Jar
5634 Fet
1834 Api
24% Jar
3334 Fet

4634 AIN
8032 Jar
99% Api
2 Jas

313.4 Mai
35 Ms

43 Ma

1731 Jai
45 Jai
5054 Fal
26 Ma
35 Ma
21 Ma
3931 Fel
111 Ap
2134 Ap
3034 Ap

4334 Jai
9834 Fel
42 Ap
5234 Ap

2134 irel

25% Jai
29334 Ma

66 Fa
6234 Jo.
4734 Jilt
5234 Fe
25 Fe

35 Ma
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Stocks (Condoned) Par.

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares,

Range Since Jan. a.
Low. 11108. Low.

Davega Inc • 30 294 3034 1,100 284 Apr 364 Jan Lazarus (F & 12) & Co come 42% 4236 4431 800 33% Feb 49 MarDavis Drug Stores allot Ws 35 40 200 35 Apr 5734 Mar Lefcourt Realty corn •  29 374 300 2831 Apr 39 JanDacca Record Ltd- Lehigh Coal & Nay 50 154 15031 15531 900 149 Apr 172 JanAmer shs for ord sh___El 331 311 334 1,800 311 Mar 431 Feb I.erner Stores Corp corn. •  4631 4631 100 44 Feb 48% MarDeere & Co common_ _ _100 674% 56035 57931 850 546 Apr 642 Feb Ley (Fred T) & Co Ine ___• 57 57 5731 300 57 Apr 6434 MarDe Forest Radio v t to_ __-• 1631 1434 1731 25,500 14% Apr 2634 Jan Libby, McNeil & Libby_10 12 12 1435 500 1134 Mar 15 JanDinkier Hotels- Libby Owens Sheet Glaaa 25 190 18131 190 800 179 Jan 22041 Febclaso A with warrants_ •  22 22 100 22 Feb 224 Feb Lily-Tulip Cup Corp •  19 19 100 1831 Apr 2331 MarDixon (Jos) Crucible__100  16731 16831 50 160% Jon 173 Mar Lit Brothers Corp 10  21 21 1,000 19 Apr 28% JanDoehler Die-Casting •  34 35 1,300 27 Mar 42 Jan Louisiana Land & Explor _ • 94 934 10% 4,900 934 Apr 144 FebDominion Storm Ltd new WI 49 4631 51 1,900 404 Apr 5631 Mar
Donner Steel corn • 30 30 30 100 21 Jan 32 Feb MacMarr Stores com____• 3531 35% 3631 2,900 35 Apr 3631 AprDouglas Aircraft Inc • 30% 30 3131 2,800 24% Mar 3331 Mai Malacca Rub Plantation-Dubilier Condenser Corp. 731 731 74 1,300 631 Mar 1134 Jan Am dep rects ord oh real 931 84 94 800 84 Apr 931 AprDurant Motors Inc • 13 13 13% 10,000 1231 Mar 194 Jan Mangel Stores corn • 3331 3341 334 1,100 3341 Apr 35% MarDrns Co cl A v t C 231 24 24 100 131 Apr 431 Jan 64% pf with corn our w•  10231 10234 300 10231 Mar 103 MarManhattan Rubber 1%lfg_25  46 46 15 46 Apr 5034 JanElec Household UM _10 4236 4231 100 4236 Apr 49 Apr Manning Bowm & CO A - -• 19 19 19 100 1734 Jan 2041 JanFabrics Finishing cora_ •  194 1931 200 1931 Mar 2536 Jan Mapes Consol Mfg •  39 39% 200 38 Mar 42 JanFageol Motors corn I()  441 4% 400 431 Mar 6% Jan Marion Steam Shoo corn.• 30 23% 30 2,800 2334 Apr 6331 Jon7% Preferred 10  434 5 300 44 Apr 5 Apr Mavis Bottling Co of Am _• 7% 731 834 5,900 731 Apr 11 MarFairchild Aviation class A • 22 21% 224 1,500 214 Apr 3454 Feb McCord Rad & Mfg cl B_•  25 25 200 23 Mar 314 JanFajardo Sugar 100 83 80% 83 360 79 Apr 124% Jan McLellan Storm clam A__• 4431 4431 4431 600 44 Mar 59 JanFandango Corp corn • 531 5% 536 1,000 431 Feb 10 Mar Mead Johnson & Co com_*  564 5634 500 56.'4 Apr 59 JanFanny FarmerCandyShops• 27 27 32 200 27 Apr 404 Feb Mercantile Stores 100  10631 10731 200 10531 Feb 11941 JanFansteel Products Inc_ _ _• 14 11% 14 1,600 10% Mar 21% Jan Merritt Chapman & Scott • 25 2434 25 1,900 244 Apr 2834 JanFashion Park Inc corn_ •  43 43 100 43 Apr 54 Mar 631% pfd A with warr100  95 9751 700 95 Apr 100% FebFederated Metals Cr ctf_ _• 35 3336 35 1,100 3211 Mar 39 Mar Mesabi Iron •  2 2 800 2 Apr 3 JanFerro Enameling Co cl A • 6936 6936 7331 2,300 60 Apr 7336 Apr Metropol- Chain Stores_ •  75% 76 300 70 Mar 89 FebFilm 'avec Mach • 231 1% 231 GOO 1% Jan 311 Jan Met 5 & 50c Sts cl A (336 631 1,000 631 Feb 734 JanFire Marne of Phila 10 4731 46% 47% 500 4641 Apr 53 Mar Class B • 33-4 331 335 300 331 Apr 431 JanFireman's Fund Ins_ _100  105% 10735 400 101 Mar 155. Feb Preferred 100  64 65 400 64 Apr 83 FebFirestone Tire dr H corn_ 10 259 258 260% 525 22031 Feb 285 Mar Midland Steel Products_ •  97 101% 500 96% Apr 10674 Jan7% preferred 100 10835 10831 1084 100 10735 Apr 110% Jan Midvale Co •  58 58 200 4431 Apr 66 Mar6% preferred 108% 10834 108% 300 10841 Apr 10831 Apr Miller (I) dr Sons corn_ ___• 4736 4431 4736 700 39 Jan 48% MarFokker Air Corp of Arner..• 3531 3431 36 10,900 18% Jan 44% Mar Minneapolis-HoneywellFoltio-Fisher Inc corn_ •  32 32 100 32 Apr 38% Jan Regulator common__ .•

-10  
6841 6441 6636 1.000 554 Jan 7231 MarFord Motor Co Ltd- Minneapolis St h'l & Mac 79 81 600 77 Mar 83 MarAmer dep rats ord reg.E1 1841 1811 19 14,800 1531 Jan 20% Jan Mock, Judson Voehringer • 35 35 36 400 28 Jan 3931 MarFord Motor Coot Can..100  1130 1130 10 625 Feb 1225 Apr Monroe Chemical corn_ *  1641 1631 100 16% Apr 27 JanClass B 106 105% 124% 855 5631 Apr 172 Apr Monsanto Chem Works.. • 12574 125% 125% 100 12534 Apr 130 MarForemost Dairy Prod corn • 14% 14% 154 4,200 14% Apr 1535 Apr Montecatini St & Agr-Convertible preference. 22 22 23 8,200 22 Apr 23 Apr Warrants  361 331 1,000 3 Mar 641 FebForhan Co class A •  2431 2531 1,200 2434 Apr 3331 Feb isloody's Inv part pref..' 4841 48 494 300 4734 Feb 5274 JanFoundation Co- Morrell (J) & Co. Inc__ •  58% 5841 100 5811 Apr 6534 FebForeign shares class A__• 1734 14 174 10,500 13% Feb 1934 Mar Murphy (G C) Co corn_ •  09 1034 1.000 77% Jan 10634 MarFox Theatres class A com_• 2831 274 30 23,600 2731: Apr 354 Jan

Franklin (H II) Mfg com..• 3735 36% 3731 300 30% Mar 4231 Mar Nachmann-Spr.ngfleld_ •  60 62 200 58 Apr 7631 FebFreed-Eiseman Radio__ •  331 4 1,600 144 Feb 44 Jan Nat Aviation Corp • 71 6911 7235 6,800 6341 Jan 74% MarFreshman (Chas) Co • 1141 931 12 99,800 (331 Mar 124 Jan National Baking corn_ •  5 5 500 5 Mar 6 Jan
Gamewell Co corn • 7434 7231 74% 1,400 6811 Mar 7431 Mar

Preferred 100  
Nat Dairy Prod corn • 6531

65 65
644 6636

25
12.000

65 Apr
604 Mar

70 Jan
6831 MarGarlock Packing corn_ _ .• 2331 2331 23% 900 23 Apr 2331 Apr Preferred A 100  103 10331 315 103 Feb 10631 JanGeneral Alloys Co • 16 15 16 800 1331 Apr 2131 Jan Nat Family Stores cam .• 37% 35 38 8,200 3031 Jan 48% FebGeneral Amer Investors_ _• 68 66 66 100 68 Apr 9331 Jan Preferred with warr__25 4031 3731 4131 2,200 32% Jan 49% MarGeneral Baking corn • 831 734 931 48,300 7 Mar 1034 Jan Nat Food Products-Preferred • 7031 6831 72 4,500 8731 Apr 7934 Jan Class A with warr •  32% 3336 400 32 Apr 37 JanGeneral Bronze Corp rem • 46% 46 4674 1.700 43 Jan 594 Feb Clam B • 10 10 101.1 3,100 10 Apr 12 JanGeneral Cable warrants.. 3134 35 700 17% Jan 47 Mar Nat Mfrs Sr Stores •  2531 2534 800 25 Apr 40% JanGen Elea Co of Gt Britain Nat Rubber Machinery- 5 30 30 31 1,800 30 Apr 4134 JanAmerican deposit rata__ 154 1431 16 93,700 11% Jan 2031 Feb Nat Screen Service •  25 25 200 25 Mar 344 JanGeneral Fireproofing corn. 3.64 3436 38 1,600 30,4 Jan 384 Mar Nat Shirt Shops Inc •  17 17 100 16 Feb 20 JanGen'l Laundry Mach com • 26% 2631 2744 4,000 25 Jan 27% Jas Nat Sugar Refg • 404 4034 4135 1,500 4036 Apr 5541 JanGen'l Realty & Utll corn. 17% 174 18% 1,900 1741 Apr 25 Feb Nat Theatre Supply eors..• 12 12 13 2.500 7 Mar 1331 MarPt with corn purch war 100 91 89 91 3,400 89 ,j Apr 10034 Feb Nat Toll Bridge corn A...5 18 17 1936 1.600 17 Apr 20 MarGilbert (A C) Co corn •  21% 2131 100 18 Jan 2534 Jan Nauheim Pharmacies corn •  94 931 200 911 Apr 12 JanPreference  • 46 4531 46 200 4231 Jan 48 Jun Nebel (Oscar) Co lac corn • 20 1936 20% 600 19 Apr 204 FobGlen Alden Coal •  128% 129% 300 11931 Jan 129 Jan Nehl Corp common • 2431 2231 2431 700 2031 Mar 29% JanGoldman-Sachs Trading_ _• 110% 10841 1124 99,700 93 Feb 12131 Mar First preferred •  72 72 200 70 Jan 76 FebGold Seal Electrical Co___• 75 7231 7531 14,100 23 Jan 79 Mar Neisner Bros comrnoa. •  154 31 15411 100 142 Jan 164 FebNew •

Gorham Mfg common_ _ _•
19%
744

1831 19%
7334 75

34,400
700

1831 Apr
71 Jan

1931 Apr
79;4 Jan

Nekton (Herman) Corp_ _5  
Nestle Le Mur Co Cl A. •  

2331 2331
25 28

600
1,100

23 Apr
24 Apr

23 Fob
28 AprGotham Knitbao Mactt__• 13% 1331 14% 7,700 124 Apr 1941 Feb Newberry (J (*Om • 119 119 121 1.400 11131 Mar 125 JanGramophone Co Ltd- New Met & Arts Land__ _I 7% 731 731 2,800 734 Apr 9% MarAmer dep rats ord El  79% 80% 500 624 Jan 8931 Mar New On (St Nor RR _1(10  2431 2431 100 2431 Apr 32 FebGranite City Steel corn. __• 40% 40 4136 4,000 35 Mar 4431 Mar Newton Steel new • 10035 973(1047-6 8,000 6531 Jan 10531 MarGreenfield Tap & Die corn •  16% 17 300 12 Jan 194 Feb NY Auction corn A •  19 194 200 184 Apr 24% FebGreif (L) & Bros prat X 160  96 96 25 95 Feb 97 Jan N Y Investors 4531 42 4731 11,800 36% Apr 45% FebGriffith () W) clam A___• 2% 24 234 100 134 Jan 414 Feb Niagara Share Corp • 4135 4031 4135 1,700 25 Jan 47 FebGrigsby-Orunow Co new..• 133% 130 13841 1,100 126 Apr 183 Mar .__ •Nichols & Shepard Co 

-
117 11331 117% 600 76 Jan 11711 AprGround Gripper Shoe co-

Stock purchase Warrants 92% 86% 92% 200 55 Jan 9291 AprCommon • 37 3634 3735 1,500 27 Jan 43% Mar Niles-Bem't-Pond corn new 5331 4831 5631 12,300 3831 Mar 5834 Mar$3 preferred •  39 39 100 32 Jan 42% Mar Noma Electric Corn corn.' 24 214 2534 23.300 17 Mar 2531 AprGuardian Fire Assurance 10  60 64 2.000 57 Apr 6934 Jan North American Aviation_. 164 1531 163-4 57.700 14 Mar 24 Jan
North Amer Cement •  84 831 500 834 Apr 13 JanHall (C MI Lamp Co__ •  2335 2535 300 204 Mar 26% Jan Northam Warren Corn Pf_•  394 4035 300 39 Mar 4534 JanHall (W Printing____10 x26 26 x27 400 26 Apr 35 Jan Northwest Engineering...* 3831 38 3941 300 37 Apr 4831 FebHappiness Candy Si Cl A.  341 4 1,300 331 Mar 544 Jan Novadel-Agne common.. 2434 244 2431 200 2231 Feb 3131 FebHartman Tobacco corn. _10  20 22 1,300 20 Jan 22 Jan Ohio Braze clase B •  83 83 100 83 Apr 92 JanHart-Parr Co corn • 90 85 91 5,000 63% Jan 91 Apr Oil Stock' Ltd-634% preferred 18934 18934 125 14641 Jan 20034 Mar Clam A without wart__' 1594 144 15% 2.400 1434 Apr 1931 JanHaygart Corp • 7011 6631 80% 13,000 46 Jan 8241 Mar Oliver Farm Equip corn._ • 51 44 52 34,200 3731 !Mar 52 AprHaseltine Corp • 404 43 54 4,600 41 Apr 54 Apr Cony [Artie. stk.  • 6631 62% 67 17,700 61 Mar 6811 MarHelena Rub'stein Inc com • 2031 20 2034 1,800 20 Feb 204 Jan Prior pref A with warr_• 100 100 10031 3,000 100 Mar 10231 MarHercules Powder corn. •  113 114 300 96% Jan 130 Feb Outbd Motors Corp corn B• 1331 1141 1331 1,400 11 Apr 14 AprPreferred  100  119 119% 30 115 Feb 121% Jan Cony prat cl A • 20 1834 2035 4,700 1831 Apr 2134 AprHayden Chemical • 29 25 30 1.800 1934 Feb 30 Apr Ovington Bros panic pt.. 631 831 635 100 874 Apr 741 JanHires (Chas E) Co corn A.  24% 2431 300 23% Jan 25% FebHolt (Henry) & Co Cl A....• 23 23 23 100 23 Apr 2434 Jan Paramount Cab Mfg corn.' 28 2831 2991 2,200 23 Mar 4341 JanHormel (Geo A) & Co corn •  4731 50 600 334 Jan 57 Feb Parke Davis & Co •  4831 4811 100 4841 Apr 5831 FebHorn (A C) Co 7% 1st p150  44% 46 400 43% Mar 4636 Jan Ponder (D) Groc Cl A_ _ _ _• 6054 6031 61 250 58% Mar 64 JanPreferred 100  100 100 26 100 Apr 105 Jan Penney (J C) Co com____• 34435 339 34435 340 330 Apr 412 FebHoudaille-Hershey pref A •  4534 46 400 4534 Apr 5931 Feb Clam A preferred_ __ _100 9914 97% 9911 620 417 Apr 10231 FebCony prof Class B •  4441 4541 400 4441 Apr 59 Feb Peoples Drug Stores Ina_ • 78 78 78 300 7435 Feb 94 JanHoush'd Finance Part Pi 60 4731 46% 47% 1,100 45 Mar 5031 Jan Pepperell Mfg 160  9931 100 60 98 Mar 1134 FebHuyler's of Del corn • 24 234 27% 2,300 234 Apr 32 Jan Perfect Circle Co corn__ • 50 4531 51 500 45 Apr 61% JanHygrade Food Prod com_•  3631 3731 900 3414 Jan 49% Jan Pet Milk preferred 10  110 110 100 110 Apr 114 JanImperial Chem Industrial- Phelps Dodge corp. _100  292 292 225 19936 Jan 375 FellAm dep rate ord she rag E1 834 841 94 900 831 Alm 1134 Feb New 25 72% 70% 7434 141,9(10 70% Apr 89 MarImp Tob & G 13 & Ire_ __ El 244 2311 2444 400 23% Apr 3341 Jan Philippe(Louis)Inc A corn • 2735 26% 2731 900 244 Apr 30 JanIndus Finance corn v t 0_10  35 3731 300 35 Apr 5831 Jan Common class 13 • x2631 2531 z2631 800 234 Apr 294 Jail7% cum ref 100  7931 7935 75 7934 Apr 01 Jan Phil Morris Con Inc corn.• 231 231 241 2,400 235 Apr 4% JanInsur Co of North A mer_10 7931 78% 7931 1,600 7731 Feb 9034 Jan Cla.os A 25 9 9 9 900 8% Jan 931 AprInsurance Securities_ _ _ _10 2835 2831 29 2,700 284 Mar 3334 Jan Pick (Albert). Barth & CoInternal Perfume (tom__ _• 18% 174 18% 1,000 1611 Mar 2434 Jan Common v t c 1 3 34 800 1 Feb R JanInternal Products corn_ •  1031 10% 100 931 Mar 1441 Jan Pre clam A (partio Pf).• 15 15 15 13,400 15 Mar 19 Jan$6 cum preferred_ _100  7835 7835 10( 7831 Apr 8331 Feb Pierce But t& Pierce Mfg 25 3 5 200 3 Apr 5 AprInternal Projector •

Internat Safety Razor B_•  
70 45 70

354 36%
7,500
2,800

1231 Jan
25 Feb

70 Apr
48 Jan

Pierce Governor Co •
Piggly-Wiggly Corp corn."  

301,5 3034 3231
4731 4734

900
700

30 Mar
45 Feb

381( Jan
52 JanInternational Shoe corn.' 64% 623-4 6431 900 60 Feb 7434 Mar Pitney Bowes PostageInterstate Hosiery Mills.. 3131 3031 31% 4,400 30 Mar 32% Mar Meter Cs • z28 2441 30% 77,500 134 Mar 3031 AprInvestors Equity Co •  45 45% 400 45 Mar 63 Mar Pitts & 1. Erie RR corn...50 145 141 146 600 13536 Mar 15631 FebIron Fireman Mfg corn vtc•  28 3131 600 27% Apr 3331 Jan Pittsb Plate Glass corn...25  65 65 100 04 Jan 76% JanIrving Air Chute corn __-•

Issotta Fraschini 
24 23 24
  1234 1231

1,900
300

23 Apr
1234 Apr

29 Mar
1431 Jan

PILL' Screw & Bolt 
Potrero Sugar corn •  

27 2434 2741
54 536

2,700
10

23 Mar
531 Jan

2734 Mar
7 Feb

Pratt & Lambert Co   7131 72 400 834 Jan 85 FebJohnson Motor •  49 52 600 334 Jan 60 Mar Procter dr Gamble corn__10 349 348 350 200 281 Jan 370 MarJonas & Naumburg corn_.• 14 14 144 1,600 14 Apr 20 Mar Propper Silk Hosiery Ine.• 344 33% 3434 1,700 333<' Apr 43 Jan$3 CUM cony pref • 47 47 47 200 47 Apr 59 Mar Prudence Co 7% pref__100  9931 994 2. 9931 AP 10431 AprKarstadt (Rudolph) Am she 2131 2174 214 1,50 2031 Mar 2434 Mar Pyrene Manufacturing-_IU 731 7 741 2,400 7 Apr 94 JanKeystone Aircraft Corp.. 38 34 4031 8,000 31% Mar 50 JanKimberly-Clark Corp corn* 49 4831 4934 800 4511 Apr 5314 Feb Rainbow LuminousProd A• 334 3214 4246 10.600 3231 AP 85 JanKirsch Co common •  27 27 100 25 Apr 33 Jan Raybestos Co common__25 77 763( 78 2.400 6934 Jan 85 MarConvertible pref •  2811 2641 200 2834 Apr 3035 Feb Reeves (Daniel) oommon.•  37 37% 300 37 Apr 4551 JanKnott Corp corn •  3031 32 300 3034 Apr 37 Feb Repetti Inc 5 434 34 4% 72,400 65e Jar 5 AprKolster-Brandes. Ltd.- Republic Motor Try 234 231 100 1% Jan 64 FebAmer shares 631 541 731 25,400 531 Apr 1231 Mar Reynolds Metals common •  41 4231 1,200 31}i Jan 5234 FebHoppers Gas & Coke pf 100  
Lackawanna RR of NJ 100  

100 100
774 774

100
10

100 Apr
774 Apr

100 Apr
83 Jan

Preferred  •
Rice-Stlx Dry Goods corn  

704 6931 7131
2011 2031

2,800
200

63 Jan
19 Ma

79 Mar
24% JanLackawanna Securttlee__ _• 39 39 3931 400 39% Apr 45% Jan

_•
Richman liros Co •  345 360 60 330 Ma 394 JanLake Superior Corp__ __I00 2334 2234 2335 2,800 1631 Jan 4131 Jan Richmond Radiator com_• 144 1431 1431 200 10% Jan 1941 FebLakey FosioarY & Mach--* 3131 30% 33% 3,600 3034 Mar 3531 Jan 7% cum cony pref •  334 3334 300 29 Jan 3831 Mar
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Friday

Stocks (Continued) Par Price.

Last
Sale

Week's Range
of Prices.

Low. High.

Sales
!or
Week.
Shares.

Range Since Jan. 1.

Low. High.

Ritter Dental Mfg Com_ • 57.31 58%, 1,200 46 Feb 6331 Mar
Rolls Royce Ltd-
Amer dep receipts reg stk 11 11% 800 931 Mar 1531 Feb

Roosevelt Field Inc • 1836 1535 1834 8.000 154 Apr 18 Mar
Ross Stores Inc • 834 831 9 200 8% Apr 29% Jan
Royal Typewriter cona • 99 95 99 125 81 Jan 108 Feb
Ruberold Co 100 80 87 500 7531 Apr 108% Jan
Rubber Plants Invest Tr-
Am dep rcts ord sh reg £1 10% 9% 10% 2,100 931 Apr 10% Apr

Rudd Mfg com 41 41 100 4031 Apr 41 Apr
Russeks Fifth Ave Inc_ _ 35 35 3531 2,900 35 Apr 35% Apr

Safe-T-Stat Co common . 3134 3031 3331 4,500 17 Feb 3731 Mar
Safety Car Mg Ltg_ _100 20935 20131 209% 125 157 Jan 229% Jan
St Regis Paper Co • 131 124% 132 3,900 119 Apr 15034 Mar
7% cum pref 100 103 103 100 100 Feb 107 Jan

Schulte Real Estate CO._.• 25 243£ 26 1,600 23 Apr 3931 Jan
Schulte-United 50 to $1 St • 15 14% 1536 1,500 14% Apr 26 Jan
7% pref part pd rcts_100 7034 70 75 800 70 Apr 89 Jan

Schutter-Johnson Candy A 8 8 100 8 Apr 12 Feb
Second Gen'l Amer Inv Co_
Common • 2735 26% 2731 2,000 23% Apr 3531 Jan
6% pref with warrants__ 10631 10631 200 10431 Apr 125 Jan

Seeman Bros common__ • 67% 68 200 67% Apr 80 Jan
Segal Lock (S. Hardw corn.* 1031 10% 100 935 Mar 13% Jan
Selberling Rubber corn_ • 4731 47% 100 47 Mar 65% Jan
Selby Shoe corn • 3131 31% 100 3131 Apr 31% Apr
Selected Industries com • 2234 2031 23 19,000 1834 Jan 31% Feb

Allot ctfs let paid 9434 9331 9431 2,010 93% Apr 106 Jan
Selfridge Provincial Stores
Ltd ordinary £1 3.31 331 500 3% Jan 3 Feb

Sentry Safety Control_._' 1734 1631 18% 17,200 9 Mar 18% Apr
Serval Inc (new co) v t o__•
Seton Leather corn 

1874 18% 19%
2232 25

30,000
500

1451 Jan
22% Apr

2031 Apr
3235 Jan

Sharon Steel HOOP so 40 42% 1,100 3535 Jan 5031 Feb
Sheaffer (WA) Pen • 5134 48 51% 2,900 48 Apr 6331 Jan
Sherwin-Wms Co corn.. .25 82 82 350 81 Mar 88% Jan
Sikorsky Aviation com • 51 5034 5331 5,800 2031 Jan 6331 Mar
Silica Gel Corp com v t o • 38 38 41% 10,000 2331 Jan 4831 Mar
Silver (Isaac) dc Bro 70 70 200 65% Apr 86 Feb

Preferred  100 111 111 50 111. Apt 128 Feb
Singer Manufacturing  100 585 599 8 570 Feb 631 Jan
Singer Mfg Ltd £1 6 6 100 6 Apr 9% Jan
Smith (A 0) Corp corn 194 185 200 260 163 Feb 200 Apr
finks Viscose 200 lira 5 5 100 5 Apr 631 Feb

Sonatron Tube common_.' 34 32% 37 5,200 28% Mar 43% Feb
Southern Asbestos 32% 3431 1,600 32% Apr 49% Feb
South Coast Co corn • 24 23 24 200 20 Ma 28 Feb
Sou Groe Stores cony cl A• 3231 34 200 30% Ma 377% Feb
South Ice & UM corn A_ • 835 935 800 8% Apr 1736 Jan
Common class 13 1035 11% 1.000 10 Ma 27% Feb

Southern Stores class A _ _• 5 5 5 400 5 Apr 12 Jan
Southwest Dairy Prod.-• 16 16 16% 700 12% Jan 21 Jan
7% Preferred  oo 9931 9934 9935 100 99% Jan n100% Apr

Southwestern Stores corn..' 18 18 1935 200 18 Apr 2831 Jan
Span & Gen Corp Ltd___ £1 4% 4 431 4,500 4 Ma 7 Jan
Spiegel May Stern Co-
63.4% preferred 100 8931 8831 8934 200 86 Jan 98% Feb

Stahl Meyer Inc com____•  4334 4331 200 39 Feb 53% Jan
Stand Dredging pref 31 31 100 29 Apr 31 Apr
Standard Investing corn •  36 38 1.900 35% Apr 43 Feb
$5.50 cum cony pref___.  1003.4 10034 100 100 Mar 103 Jan

Standard Motor Constr.100 4 334 431 14,300 231 Mar 4% Jan
Stand Pub Corp class A. _•  4 4 500 4 Apr 4 Apr
Stand Steel Propeller corn' 2535 2531 26 400 25% Apr 30 Mar
Starrett Corp corn • 2931 29 2934 4.000 28 Apr 31 Mar
Stein Bloch Co pref._ _100  91% 91% 10 91% Apr 97% Jan
Stein Cosmetics com • 17 17 1734 3,30 15% Mar 18% Mar
Stein (A) & Co corn 28 3034 1,00 28 Apr 38% Feb

Preferred    91 91 100 91 Apr 9931 Feb
Sterchl Bros Stores 28% 28% 28% 60 2831 Apr 29 Apr
Sterling Securitlesallot ctfs 31% 3134 3131 1,600 3035 Ma 3431 Mar
Stern Bros class A •  44 45% 600 42 Ma 47% Feb
Stetson (John B) corn_ •  89% 95 225 8531 Ma 100 Jan
StInnes (Hugo) Corp 1234 1231 300 931 Jan 1631 Feb
Strauss (Nathan) Inc corn • 2835 2831 2931 500 2635 Mar 3631 Feb
Btroock (El) & Co • 42% 4235 4231 200 4231 Ma 61% Feb
Stutz Motor Car • 1831 1531 1831 1,800 15% AP 34 Jan
Sullivan Machinery • 453 53 53 25 53 AP 55 Feb
Superheater Co •  160 183 100 15931 Jan 176 Jan
Swift & Co 100  130 138 100 129 AD 13931 Jan
Swift International 15 33% 33 3331 1,700 29% Ma 3731 Jan
Byrne Wash Mach I3 com.• 1831 18 1935 600 1631 Ma 23% Jan

Taggart Corp common _• 4531 4331 45% 1.400 43% Apr 59% Feb
Tennessee Prod Corp corn' 25 24% 25 300 24 Jo 27 Feb
Thermold Co corn • 30% 30% 30% 3,100 25 Feb 35% Mar
7% Cum oonv prat_ _100 99 97 99 1.200 90 Fe 105 Mar

Third Nat Invest Corp_ •  51 51 200 51 Apr 51 Apr
Thompson Prod Inc el A •  52% 57% 2,600 46 Jan 6951 Jan
Thompson Starrett pref__ 51% 51.31 52% 700 5134 Apr 5831 Jan
Timken-Detroit Axle_ __10 24% 24 25% 4,400 20% Mar 38% Jan

Preferred 100 108% 10831 30 107 Feb 109 Apr
Tishman Realty & Constr •  5531 5831 400 4931 Jan 6431 Jan
Tobacco & Allied Stocks_ •  54% 54% 400 54% Feb 5531 Jan
Tobacco Products Exporte. 235 235 2% 800 231 Apr 331 Jan
Todd Shipyards corp--• 6035 .59 6035 800 59 Apr 7831 Jan
Toddy Corp el 11 v t c_ _ _ _• __1031 1031 10% 200 Apr 14% Jan
Trans-America Corp 134 133% 13531 12,200 126 Feb 143% Mar
Transcont Air Transp_ _ _ _• 26% 26 2834 2,700 24% Feb 3031 Feb
Trans-Lux Pict Screen-

Class A common • 15% 1435 16% 9,800 5% Jan 24 Mar
Travel A ir Co • 4531 4531 48 600 4531 Apr 61 Jan
Tr-Continental Corp corn • 3231 32% 3431 18,600 30 Jan n35 Feb
6% corn pref with war100 10435 104 104% 2,600 104 Apr 1073£ Jan

Triplex Safety Glass-
Am rots for ord sh reg.__ 2335 23% 2331 100 22% Jan 3331 Feb

Tublze Artificial Silk c113.•  
Tung-Sol Lamp Wks corn.*  

365 385
22% 23%

190
700

365 Apr
15 Jan

595 Jan
32 Mar

Class A • 32% 32% 32% 200 2431 Feb 35 Apr

Union Amer Investment.  5331 55 400 5231 Apr 7231 Feb
un Carbide & Carb • 7531 72% 7831 49.700 68 Mar 78 Mar
Union Tobacco 
United carbon v 1 o •

12
6235

1135 13
60 6231

8.000
1.400

1131 Apr
46 Jan

20 Jan
78 Feb

Preferred  100 98 98 98 40 92 Jan 102% Mar
United Chemicals corn__ •  110 11331 40 110 Apr 115 Mar
$3 cum partio pref • 4831 48% 49 3,40 44 Ma 6131 Feb

United Dry Docks corn_
United Milk Prod corn _ _•

18%
to

1631 17
10 10%

3.20
1,60

1031 Apr
10 Apr

1931 Apr
21 Jan

7% cum pre( 100  76 78 2 75 Jan n80 Jan
Un Piece Dye Wks new..' 4235 42% 43 50 4031 Apr 53 Mar
United Profit Shar corn__•  

Preferred  10  
9% 931
11% 11%

60
30

9% Apr
1134 Apr

11 Mar
12 Mar

United Retail Chemists Pf  34 40 400 35 Apr 40 Apr
Class 13 v t c •  

United Shoe Mach corn. .25 7331
1% 134

7234 7335
10
30

131 Apr
7234 Apr

131 Apr
85% Feb

US Asbestos corn 45 47 90 45 Apr 5131 Jan
US Dairy Prod clans A....' 4931 49% 60 20 48% Jan 5331 Mar
US Foil class B 

•
  58% 5931 50 57 Jan 7431 Feb

US & Foreign See corn...' 49% 49% 52 1,500 4731 Apr 65% Feb
$13 Preferred •  87 90 80 87 Apr 95% Jan

U 63 Freight • 9511 92% 96 4,900 82 Ma 109% Feb
US Gypsum common__ _20 61 6031 61% 1.50 56 Mar 73 Jan
U S Lines w  1734 17% 18 6.000 17% Apr 18 Apr
U S Radiator common_ •  200 4331 Jan 62% Jan
Common v t    n52 n52 50 47 Apr 5635 Mar

U El Rubber Reclaiming..'  28 29 4,800 16 Jan 31 Mar
Universal Aviation • 18% 18% 18% 4.600 15% Mar 27% Mar
Ctfs of deposit 1831 15 18% 400 15 Apr 1831 Apr

Universal lastiranCe.___25 70% 72 100 70% Jan 79 Feb

Friday
Last
Sale

Stocks (Concluded) Par

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low.

Universal Pictures 
Van Camp Pack corn
7% preferred 

Vogt Mfg Corp 
Walgreen Co common_ •
Walker(Hiram)Gooderham
& Worts common •

Watson (John Warren)Co •
Wayne Pump common_ •
Western Alr 

Express_- 
_ _10

Western Auto Supp clA_ •
Weetvaco Chlorine Prod...'
Wheatqworth Inc corn...'
Wheeling Steel corn. ..100

Preferred A 100
WhitenIghts Inc com____•
Millar Food Products_ •
Williams (R C) & Co Inc.'
Wit-Low Cafeterias Corn.'

Preferred 
Winter (Beni) Inc corn...'
Wire Wheel Corp com_ •
Worth Inc cony class A_ _ _•
Wright Aero coin •
Yates Amer Mach part Id •
Yellow Taxi Corp 
Zenith Radio 
Zonite Products Corp eDril •

Rights-
Aero Supply Mfg 
American Cyanamid 

•
 •
25
•

26%
2935

75%
731

58%

y8641

96

934

21

13%

935
125

3231
4731

5

Amer Radiator
Standard Sanitary 

Armstrong Cork 
Associated G & E deb rts_ _
Flat 
Gold Seal Elec Co 
HaYgart Corp 
Loews Inc deb rights 
Massey-Harris Co
Noranda Mines 
Sharon Steel Hoot/

2

731
9%
131
3%

301

United Chemicals 
United Power Gas & Water
Universal Pictures 
mU S Steel Corp
Westvaco Chemical 
White Sewing Mach deb rts

Public Utilities-
Amer Cities Pow (S. Lt Corn
Class A 60
Class B •

Am Com'w'Ith P corn A..'
Common B •
Warrants 

Amer & Foreign Pow wars'.
Amer Gas & Elec cona___-•

Preferred  •

3%

39%
2735
25;£

6934
145

Amer Lt & Trac com___100  
Amer Nat Gas corn v t o_ •  
Amer States PUP Serv cl A  
Amer Superpower Corp A•

Class B common •
First preferred 
Convertible preferred__  

Assoc Gas & Elec class A..•

Brooklyn City RR 100
COD 

Buff Nitta & East Pr corn.'
Class A •
Preferred 25

Central Pub Serv cl A__
Cent Atl Serv States v
Cent States Elec common.'
New corn •
8% prof with warr._ _100
6% pref without warr _
Convertible preferred...
Warrants 

Cities Ser P & Lt $6 pref.'
7% preferred 100

Columbus Elec & Pow...'
Com'with Edison Co_ _100
Com'w'ith Pow Corn P1.100
Cons GEL&T Bait corn_•

Duke Power Co 100
East States Pow B corn__ •
Elec Bond & Share prat •
Rico Bond & Share Sec_ _ _•
Elec Invest without war_

Preferred 
Elec Pow & Lt 2nd IA A_ _•

Option warrants 
Emp Gas & Fuel 7% p1100
8% preferred 

Empire Pow Corp part stk•
Engineers Pub Serv war....
Federal Water Serv cl A __•
Florida Pow & Lt $7 pf--•
General Pub Serv com___•
Georgia Pow $6 pref 

Internet Tel & Tel now will
Internat UM class A •

Class 13 •
Participating preferred.'
Warrants 

Italian Super Power 
Warrants 

Long Island Light cons_ •
7% preferred 150

Marconi Internet Marine
Commun Am den refs__

Marconi Wirel T of Can__1
Marconi Wireless Tel Lon d.
Class B 

Memphis Nat Gas 
Middle West UM com__ __•
$6 preferred  •
Prior lien ..I00

Mohawk & Bud Pow corn.
1st preferred •
2d preferred  •

10731
10934
9835

55%

831
8
6236
50%
25%
44%
16
157
79

_
2735

237
10051
9431

7931
98%
98%
10035
4136
08
108
41%

--4074
37

8631

1531
9531
836
15%
1031
50
110

2034
8

2531
2735
30
28%
8331

70
7
17%
57
51
I/86%
50

2131
1431
165

51
107

29
3034
30
28%
8331

75%
7%
1734
587%
5136
9031
50

96 99
133 133
8% 931
2831 27
3031 30%
20% 2235
51% 5431
1231 1331
27% 28%
731 1031

11835 128
31% 3331
3131 33
4035 47%
34% 35

Warrants 
Monngahela West Penn
Pub Sere 7,7 prat_ _25

Municipal Saralee •

Nat Elec Power class A •
Nat Power & Lt pref •

Nat Pub Serv corn class A•
New Eng Pow Assn
6% preferred 

New End l Pub Serv corn •
N Y Telep 8 % % Pref--100
Nor Amer UM! Sec corn__•

let preferred •

Northeast Power com •

2734

26

108
23

96%

96
47

5 5%
931 1031

131
1%
731
931
135
231
29%
534
30c
1%
1
100
2
536
3%
6

235
131
935
9%
135
331

2935
6
31c
3
2
100
2
831
334

2,100
2,900
100
100
500

6,500
1,800
300

2,900
200

2,300
100
600
50
800
900
400

1,100
700

1,200
2,100
4,600
8.200
400

3,100
5,700
600

3,600
11,400

3,900
12,600
36,20
2,600
6,00
32,10

10
30

13,00
700

19,700
4,100
600

219,500
1,700
100

3S 4031
2835 28
2131 2635
25% 2731
831 8%
66 7236
141% 146
10831 10636
222 228%
1334 1331
2631 27
10031 10835
101% 109%
9831 9835
89% 90
55% 5831

831 8%
8 831
62 64%
4931 52
2531 2534
44 4431
1531 1635

15531 159
77% 79%
11031 11031
85 85
13131 13335
26 2735
95 95
10635 10035
63 63
237 24131
100% 10135
91 9431

168 1753,1
4431 48
10531 106%
77 8135
96% 99%
9831 98%
10031 10035
39% 41%
98 96
108 108
39 4135
24% 25
48% 4931

10031 n10031
3531 38%
99% 99%

8131
43%
15%
95%
636
1534
10
5()
10935

88%
43%
1635
97
635
16%
1034
5031
111%

20 2231
7% 8%

loq 22
1431 15%
185 16531
97 9935
11835 111356
5031 52
107 107
105% 10531
27% 28

2531 2515
25 2631

3231 33
10735 108
2231 23

9831 96%
70 70
112 11235
1536 15%
0.531 96
4431 49

7,500
23,300
6,500
1,900
1,500

42,400
3,300
100
800
900
200

23,700
4,300
500

1,000
51.50

2,400
1.100
2,700
900
800

10,200
1,200
1,300
300
200
100

1.600
400
100
100
100
560
800

1.500

875
3,500
1.000

51,600
3,100
600
10

3,500
10
300

4,100
300

4,00
200

4,20
200

1631 Mar
2731 Apr
28 Jan
28 Jan
71% Mar

66 Mar
5% Mar
1731 Apr
5831 Apr
5031 Apr
4732 Jan
47.31 Jan
s9131 Jan
13135 Jan
8 Apr
24% Mar
3035 Apr
2031 Apr
50 Mar
1131 Mar
2631 Apr
531 Mar

114 Mar
24% Apr
1855 Jan
3431 Mar
3134 Jan

178,600
100

3,400
250
300

3,000
1,500
2.000
120

15,300
22,800

38,000
2.700
500
100
5

1.200
50
100
40

5
4,90

30
250

1,500

10
100
200
300
280

10,000

4 Apr
9% Apr

134 Apr
135 Mar
7% Feb
931 Apr
131 Apr
231 Apr
28 Jan
3% Apr
25c Apr
1% Apr
50o Apr
10c Apr
1 Apr
531 Apr
3% Apr
5% Apr

3631 Mar
2331 Mar
22 Jan
2531 Apr
8 Jan
524 Jan
128 Jan
104 Feb
205 Mar
1331 Mar
28% liar
62% Jan
68 Jan
98 Apr
8931 Apr
4931 Jan

7%
8
6131
4931
25%
35
13
118
7331
103%
83
97
19%
95
10835
58
215
9931
8831

Apr
Apr
Mar
Apr
Apr
Jan
Feb
Jan
Mar
Jan
Mar
Jan
Jan
Apr
Apr
Mar
Jan
Mar
Apr

155 Jan
42% Feb
105% ;Apr
73 Mar
7734 Jan
97% Mar
99% Jan
283( Jan
98 Apr
108 Apr
39 Mar
23 Mar
46% Apr
100 Jan
27 Jan
99% Apr

High.

29
38%
38
35
91

93%
14%
32
5831
5931
11635
03%
10331
140
18
29
4131
30
58
1631
38
1134
155
33%
33
6131
4431

Apr
Feb
Feb
Feb
Jan

Feb
Jan
Jan
Apr
Jan
Mar
Mar
Mar
Mar
Jan
Feb
Feb
Mar
Mar
Jan
Feb
Jan
Mar
Apr
Apr
Feb
Jan

5% Apr
11 Apr

231 Apr
1% Apr
1231 Feb
1731 Jan
175 Apr
7 Mar
4931 Feb
6 Apr
49e Apr
3 Apr
251 Apr
10c Apr
2 Apr
6% Apr
331 Apr
1431 Jan

4331 Mar
30% Mar
31 Mar
3731 Jam
1131 Mar
11335 Feb
19235 Jan
10935 Jan
259% Feb
1831 Jan
27% Mar
13431 Jan
133 Jan
10031 Feb
94 Jan
6131 Star

1131 Jan
r1035 Mar
79% Jan
72% JaB
26% Jan
45 Mar
19% Apr
159 Apr
80 Mar
122 Jan
8735 Feb
13331 Apr
40 Jan
9631 Jan
107% Jan
72% Jan
258 Jan
103% Jan
112 Jan

210 Jan
58% Feb
10934 Jan
9731 Mar
124 Jan
101 Feb
103 Mar
4631 Mar
9831 Jan
110 Jan
59 Feb
35 Jan
6331 Feb
102 Mar
44 Jan
10651 Feb

7434 liar 9454 Mar
4234 Apr 49 Jan
1431 Mar 2234 Feb
93 Feb 100 Jan
431 Jan 11 Jan
1131 Jan 18 34 Jan
554 Jan 15 Jan
4831 Apr 6734 Feb
10835 Jan 113 Mar

1931 Mar 28 Jan
734 Feb 1035 Mar

1835 Jan 2231 Jan
1231 liar 1954 Mar
162 Mar 189 Jan
97 Apr 104% Feb
11631 Apr 12334 Jan
38 Mar 71 Jan
106 Feb 11031 Jan
10531 Apr 110 Jan
2331 Mar 4531 Jan

2531 Jan 254 Apr
25 Jan 3331 Mar

31 Ma
106% Mar
2234 Mar

95 Jan
70 Apr
111% Mar
1335 Jan
94% liar
40 Mar

37%
109%
26

100
73
114
1931
96
61%

Feb
Feb
Feb

Feb
Jan
Jan
Ifs?
Feb
Feb
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Public Utilities (Cana.)
Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low High.

Nor States P Corp corn 100 15551 155 157% 1,600 13634 Jan 16934 Jan
Preferred 100 1074 107% 107% 200 10731 Apr 109% Feb

Ohio Bell Tel 7% pfd_100 114 11344 114 30 112 Mar 116 Mar
Oklahoma Gas Jv El prat_ _ 107% 107% 107% 100 10715 Apr 11111 Feb
Pacific Gas & El let pref _25 27% 2755 2755 800 26 Mar 284 Jan
Penn-Ohio Ed corn • 5755 56% 60 1,500 63 Mar 714 la
7% prior preferred_ _101 1054 104% 105% 160 102 Feb 10654 Jab
$6 preferred • 94 94 9655 390 89 Feb 97 Mar
Option warrants 3351 31% 35 400 30 Mar 46 Jan
Warrants series B   17 1754 700 164 Apr 1755 Apr

Penn Ohio Pow $6 pref._ •  98 98 25 98 Mar 9934 Feb
Pa Gas & Elea chum A. •  2115 21;5 300 214 Apr 244 Jay
Penn Pow & Lt $7 pref._ •  1094 10951 200 108 Jan 1104 Feb
Penn Water & Power__ •  82 8255 200 814 Apr 1013.4 Jan
Peoples Light &Pow Cl A 4716 47% 49 2,500 45 Apr 58;5 Fe.,
Puget Sd P&L 8% prof. 100  9955 99% 60 98 Jan 1004 Mar
Rochester Central Power__ 36 32% 36% 12,100 31 Apr 49 Jan

Sierra Pacific Elea 50E11.100 47% 4754 48 400 47 Apr 6234 Feb
Southeast Pow & Lt cons..•  75% 78% 1,200 7155 Jan 90 Jan
Common v t c •  76% 77% 400 73 Jan 85 Jan
Pestle preferred •  86% 86% 400 86 Mar 98 Feb
Warr'ts to pur corn stk. 33 32% 34% 1,600 2755 Jan 47% Ian

Sou Calif Edison pref B.25 2544 25% 25% 600 25.4 Mar 263,4 Jan
515% preferred C_.25 

Sou Cities UtIl ciA com_ • 
24% 24%
47 47

700
100

24 Mar
40 Feb

26% Jan
48 Mar

Sou'west Bell Telep pf.100  118% 1184 50 118 Mar 123% Mar
So'westPow&Lt7%Pf -100 109 10951 120 108 Mar 11151 Jan
Standard Pow et Lt 25 52 51 53 1,500 494 Jan 70 Feb
Swiss-Amer Elee prof 98 97 98 300 96 Mar 98% Feb
Tampa Electric Co •  65 66 600 64 Mar 7954 Jan

Union Nat Gas of Can....1. 414 4014 4114 1,100 34 Mar 4244 Apr
United Eleo Serv warrants. 251 255 2% 2,000 234 Mar 44 Feb
American Shares W 1.._ _ 19% 1955 1954 600 1815 Apr 23% Mar

United Gas when Issued_ 31 29 31 45,000 23 Mar 39 Jan
United Gas Improveml_50 178 51 163 17955 24,600 155 Mar 1974 Mar
United Lt & Pow corn A. 36 324 3651 52,900 304 Mar 4355 Jan
Common class B • 50 44 544 600 32 Jan 56 Feb
Preferred class A •  974 9715 300 95% Mar 1003.4 Jan
Pref class 13   55 55 100 53 Mar 57% Feb

ULU Pow & Lt class B_ • 4355 42 4435 4,900 37 Jan 48% Feb
United Pub Service Co.__  1815 1851 200 18 Feb 21 Feb

Former Standard Olt
Subsidiaries.

Anglo-Amer 011 (vot eh) _ 51 16 16 164 1,100 1435 Jan 1854 Feb
Voting stock ces of den  - 1651 16% 300 144 Jan 18 Feb
Non-voting shares_ _/1  15 1555 200 14% Jan 17 Feb
Non-voting ctfs of dep.  14% 1444 100 144 Jan 16 Mar

Borne-Scrymser Co _100  39 39 100 384 Mar 46% Feb
Buckeye Pipe Line 50 7155 71% 7145 300 67 Jan 7451 Jan
Cheeebrough Mfg  25  160 165 200 14015 Jan 165 Apr
Continental 011 v t o____10 24 24 25 32,800 1715 Jan 29 Mar
Eureka Pipe Line 100  60 60 50 60 Apr 7015 Jan
Galena Signal Oil corn etre

of deposit 

,

554 535 200 63.4 Mar 6% Jan
New pref ctfs of dep- ------ 75 76 120 75 Apr 78 Mar
Old pref ells of dep   77 77 80 76 Mar 77 Apr

Humble Oil& Refining25 11611 1114 11954 45,300 8955 Feb 11911 Apr

Illinois Pipe Line 100 3194 30011 320 300 285 Jan 320 Apr
Imperial Oil (Canada) cou • 116 11315 11954 19,200 88 Mar 11915 Apr
New w 1 2955 28 3051 33,200 2715 Apr 30% Apr

Indiana Pipe Line 50 92 92 97 1,100 8151 Feb 97 Apr
National Transit____12.50 24 23 2454 3,300 21% Mar 25% Jan
New York Transit 100 80% 79 84 350 72 Jan 85 Jan
Ohio 011 25 73 68 7331 7,500 644 Jan 7455 Jan
Penn-Mex Fuel 25  30 3255 800 30 Mar 4415 Feb
Solar Refining new   40% 40% 200 38(4 Mar 50 Feb
South Penn 011 New 5315 48 5444 21,000 4055 Feb 5434 Apr
Southern Pipe Line 10 194 1944 22% 2.700 13 Feb 2235 Apr
Standard 011 (Indiana) new 59% 5944 6054 44,400 56 Mar 63 Mar
Standard 011 (1Cansaa)_25 19% 19% 1944 1,500 18 Jan 21% Jan
Standard 011 (Ky) new. 40 39% 40% 7,900 38 Mar 4511 Jan
Standard 011 (Nob) 25 48% 48 48% 200 454 Feb 49% Feb
Standard 011 (0) com 25 123 116% 12744 3,800 110% Feb 12755 Apr

Preferred 119 119 119 20 11631 Jan 12455 Mar
Swan Finch Oil Corp._ _ _25 15% 15% 100 15 Mar 18 Jan
vacuum 01 new 126 124% 129 8,500 10514 Jan 133% Mar

Other Oil Stocks-
Amer Contr 011 Fields„ .1 59c 52c 640 11,800 450 Mar 720 Jan
Amer Maracaibo Co 5 4% 435 5 3.100 454 Mar 834 Jan
Argo 011 Corp 10
Arkansas Gas Corp corn..

3,%
534

355 334
54 554

8,000
54,400

114 Feb
354 Jan

351 Apr
551, Apr

Preferred 10  815 834 100 735 Mar 9 Mar
Atlantic Lobos 011 corn. •  2 23-4 600 2 Jan 2% Jan

Preferred 3% 311 311 200 33-1 Apr 415 Apr
Carib Syndicate new corn _ _ ------ 2% 2% 2,900 2% Feb 431 Jan
Colon Oil • 10 9 10 4,000 8% Mar 15 Jan
Consol Royalty Oh 1  8 835 900 634 Jan 1115 Feb
Creole Syndicate • 9 854 93.' 15,400 815 Mar 1151 Jan
Crown Cent Petrol corp * 234 114 215 14,500 114 Feb 2% Apr
Crystal 011 Ref corn 931 954 500 8 Feb 11% Mar

Darby Petroleum Corp_ •  
Derby Oil de Ref cons_ •  

17 18
311 315

3,000
100

17 Mar
2 Jan

26 Jan
5 Jan

Devonian 011 Co 10  7 7 200 7 Apr 7 Apr
Gulf Oil Corp of Penna__25 158 158 16255 12,300 14234 Jan 167 Jan
Homaokla Oil 431 454 5 2,000 415 Jan 714 Jan
Houston Gulf Gas • 16% 15 1755 2,000 15 Apr 22 Jan
Intercontinental Petrol__10 2 14 2 8,200 151 Feb 23.4 Jan
InternationalPetroleum-• 564 5555 5815 22,400 464 Mar 6554 Jan
New w    284 3055 1,900 28 Apr 3015 Apr

Kirby Petroleum •
Leonard 01IDevelopm't_25

2
53.4

2 2
5 515

1,600
1,700

154 Mar
5 Jan

315 Jan
651 Mar

Lion 011Refg • 354 314 3515 7,900 2355 Mar 35% Apr
Lone Star Gas Corp- - -_25 69% 68 7051 1,900 67 Jan 74% Feb

Magdalena Syndicate -.1 605 600 69c 3,900 600 Jan 13-4 Jan
Margay 011 • 26 26 100 26 Apr 384 Jan
Marland 011 of Mexico--

---
24 2% 300 155 Feb 2% Mar

Mexico-Ohio 011 Co • 434 415 434 200 315 Jan 655 Mar
Mo Kansas Pipe Line 32 3155 3255 6,100 15% Jan 40 Mar
Mountain & Gulf 011 1 13.1 115 11.1 2,900 154 Feb 114 Jan
Mountain Prod Corp___10 1915 19 1955 1,600 18% Mar 22% Feb
Nat Fuel Gas new •  25% 2551 1,500 2551 Feb 2715 Mar
New Bradford 011 5
N Y Petrol Royalty 

455
194

415 451
19% 2155

800
600

315 Apr
16 Feb

5 Jan
24% Mar

Nor Cent Tease 011 Co___• 1015 104 10% 2,900 851 Jan 114 Jan

Pacifio Western 011 • 20% 194 20% 3,800 184 Feb 24 Mar
Panden 01 !Cons • 24 2% 255 3,300 2 Jan 334 Mar
Panetpec Oil of Venezuela • 8 8 8% 6,300 Mar 1015 Jan
Pennock Oil Cons •  
Petroleum (Amer) 29%

531 7
28% 31%

1,300
17,600

4% Feb
284 Apr

755 Jan
34% Feb

Plymouth 011 
Red Bank 011 new •  

25 25 2511
1215 13%

1,400
2,900

23 Feb
1115 Apr

30 Jan
16 Mar

Reiter Foster Oil Corp...'
Richfield Oil Co pref_ -25 

54 515 515
244 244

2,500
100

5 Feb
244 Mar

834 Feb
25 Jan

Root Refining Co pref _
Royal Canadian 011 •  

2615 26 2635
150 155

1,900
1,000

23 Mar
100 Mar

2615 Apr
210 Jan

Ryan Consol Petrol •  
Salt Creek Consol 011_10 4

755 7.55
354 4

100
1.000

715 Feb
355 Apr

11 Jan
515 Jan

Salt Creek Produeers___10 2215 22 23% 4,800 22 Jan 2534 Jan
Savoy 011 Corp 
Southland Royalty Co 20%

2 211
2055 21%

400
900

155 Feb
204 Apr

254 Apr
24 Mar

Tealon Oil & Land new WI 2015 2034 2231 6,000 16% Feb 23 Jan
Tid-Osage Oil • 16 154 1635 4,400 104 Jan 1674 Aim
Tidal Osage 011non-vt elk' 1515 14 1615 6,900 1015 Jan 1655 Apr
Transeont Oil 7% Pre( -100 85 83 85 600 80 Mar 89 Jan

CHRONICLE [vol.. 128.

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. , High.

Venezuela Mexico OIL _ _ 69 69 69 300 66 Feb 69 AprVenezuela Petroleum.... 5 415 4% 4% 2,100 454 Feb 63.4 JanWoodley Petroleum Corp_ 6 6 644 3,400 555 Jan 94 Mar.•Y" 01' & Gas C,o 25  254 3 300 254 Feb 554 Jan

Mining Stocks-
• rtzor.a Globe copper....] 20c 15e 24c 47,000 90 Jan 470 JanCarnegie Metals  _10 1631 16 16% 1,100 16 Apr; 19% JanConsol Mining 355 3% 3% 400 354 Jan. 4 JanCsmstock Tun & Dege_10e 14 1 14 3,600 50c Mar' 151 Jan7otaiol Copper Mine...... 13% 1234 14% 15,500 12% Apr 18 MarCopperRange Co 25 2444 26 300 24% Apr 32% MarCrenon Consol G Of & M _1 80c 76c 82c 3,600 71e Jan 1% JanDolores Esperanza Corp. .2 134 14 134 1,900 750 Jan 115 MarEast Butte 10  455 431 300 355 Jan 5 MarEngineer Gold Mln Ltd__5 231 214 231 300 251 Mar 411 JanEvans Wallower Le/td corn• 15 1455 1655 4,700 1434 Mar 2655 Fen.ratcon Lead Mines 365 34c 390 35,000 10c Jan 540 JanFirst National Copper... 60e .550 n755 6,100 200 Jan 13.4 Jan

Gold Coln Mines 131 115 154 46,700 215 Jan 215 AprGolden Contr.. Mines..,,. .5 751 7% 855 8,300 734 Apr 12 Janrioaltield Con•c. Mines__ I 480 48e 550 15,900 16c Jan 800 MarHecla Mining   516% 18% 5,000 16 Jan 234 MarUollingerConsGold Mines 6 715 755 715 200 715 Mar 94 JanElud Ray Min& Smelt___' 18% 1855 1815 5,600 184 Mar 23 Feb.Iron Cap Copper 10 655 54 64 4,000 3% Jan 954 MaeKerr Lake 5 505 500 52c 600 45c Jan 1% JanKirkland Lake G M Ltd_l  910 91e 100 750 Mar 2111 FebMason Valley Mines 5 114 115 114 8.500 155 Jan 2% JanMining Corp of Canada 5 455 451 41ir 2,200 435 Jan 655 MarMohawk Mining 5611 55 5931 3,700 50 Apr 5951 AprNew Cornelia CoPPer____5 42% 4155 43 8.900 40 Jan 48% MarNew Jersey Zinc 100  330 330 90 27951 Jan 835 Apr
New 84 8254 8455 1,300 75% Mar 87% JanNewmont Mining Corp_10 20055 19755 20315 5,400 1874 Feb 233% MarNipissing Mines 5 274 251 234 2,100 251 Apr 354 Jan

Noranda Mines, Ltd • 51% 504 5315 7,800 4555 Mar 68% Jan

Ohio Copper 1 215 251 251 15,400 14 Jan 434 JanPacific Tin special stock__ _
Premier Gold Mining____1

------
151

2815 2855
2

100
18,500

28;5 Apr
1 331e Apr

34% Mar
2,1s Jan

Quincy Mining 43 394 43 400 3955 Apr 48 Jan
Red Warrior Mining 1 190 200 20c 3,000 110 Jan 32e Mar
Roan Antelope C Min Ltd. 4311 43% 464 6,200 3834 Jan 50 Jan
St Anthony Gold Mining_
Shattuck Dann Mining....' --2051

355 35c
1935 2155

1,000
9,800

30c Mar
18 Apr

910 Feb
28 Feb

So Amer Gold & Plat 1 234 234 2% 1,500 255 Feb 355 Jan
Standard Silver Lead__ _1  180 185 600 155 Jan 360 Jan
Took Hughes 1 95i 915 955 500 8% Mar 10% Mar
United Eastern Mining_  1 84c 84c SIC 100 70c Mar Ili* Feb
United Verde Extension 5lic 18% 1815 1911 5,100 1515 Feb 26 Mar
United Zinc SmeltIng • 1 1 1% 1,900 1 Apr 2% Jan
Unity Gold Mines 1 255 115 256 27,900 800 Mar 234 Apr
Utah Apex 431 414- 415 1,700 314 Jan 651 MarUtah Metal & Tunnel__ _1  1 55 1% 100 Mc Jan 24 Mar
Walker Mining 1 355 1,900 24 Feb 44 Mar
;Vanden Copper Mining_l 155 154 155 9,200 115 Jan 24 JanYukon Gold Co 5 77c 77c 77e 1,000 75c Mar 115 Jan

Bonds-
Abitibi P & P 55 A.._ __1953 8514 8515 8615 02,000 85 Mar 87% JanAlabama Power 4 15e. _1967 9415 9411 9431 35,000 9256 Mar 95% Jan

ist & ref 58 1956 10134 101% 10255 9,000 994 Feb 103 JanAllied Pk let col Cr 88_1939  52 52 26,000 45 Jan 87 Feb
Certificates of deposit. 50 50 1,000 46 Jan 5551 Feb
Debenture 6s 1939  50 50 4,000 47 Mar v57 Feb

Ctfs of deposit   50 50 1,000 4534, Jan 54 MarAluminum Cost deb 56 '52 101% 10111 10151 65,000 100 Feb 10214 JanAluminum Ltd 58____1948 9854 9851 984 76,000 96 Feb 9851 Apr
Amer Aggregates 65._1943 108 108 110 17,000 108 Apr 11515 JanAmer CI & El deb 5E1_2028 965( 9555 9651 57,000 9355 Feb 9754 Jan
American Power & Light-
68, warr___20I6 10514 105 1054 85,000 105 Feb 1064 Jan

Amer Radiator deb 4355.'47 97% 9751 9714 9,000 9555 Mar 994 Jan
Amer Roll Mil deb 58_1948 96 954 96 29,000 94 Mar 9715 Jan
Amer Seating 6s 1936 94 92 95 12,000 92 Apr 9755 Jan
Amer Solv & Chem 65.1936  11515 11551 10,000 114 Jan 122 Jan
Appalachian El Pr E8.1956 9855 9815 99% 69,000 8714 Feb 9934 Jan
Arkansas Pr & Lt. 513_1956 9551 95 96 62,000 93 Mar 695 Jan
Amo Dye & Press 68_1938 8515 8515 8515 4,000 83 Mar 94 Jan
Associated 0 & E 5555 1977 106 105 110 58,000 9851 Jan 131 Mar
Con deb 44e wl war 1948 1284 12755 13915 42,000 9915 Jan 148 Feb
Without warrants_ -- 107% 10715 116 93.000 9434 Jan 12055 Feb

Aesoc'd Sim Hard 655e '33 8635 8655 86% 24,000 8615 Jan 88 Feb
Atlantic Fruit 88 1949 174 17% 1755 16,000 17 Mar 2215 Jail
Atlas Plywood 5345_1943 9054 90 9031 5,000 90 Mar 1034 Jan
Bates Valve Bag 65_1942

With stock porch warr__
-11236

102 104 14,000 102 Apr 11031 Jan
Beacon 0116s, with warr '36 111 11254 42,000 106 Mar 11815 Jan
Bell Tel of Canada 55_1955 10115 101 101% 27,000 98 Mar 10215 Jan

1st 55 series B 1957 994 100% 49,000 9951 Apr 1024 Feb
New 10034 99% 10054 28,000 99% Mar 100% Mar

Berlin City Elec 6 10_1959 91 91 914 77,000 91 Apr 9355 Feb
Boston Consol Gas 58_1947  101 101 2,000 10034 Apr 103 Jan
Boston & Maine RR Os '33 101 99 101 3,000 9815 Apr 103 Jan
Burmeister & Wain of
Copenhagen 15-yr Os '40  984 9815 10,000 97% Jan 994 Jan

Canada Cement 544s A '47 97% 9755 3.000 97% Apr 101% Jan
Canadian Nat Rye 445'68 9415 9315 944 42,000 92 Apr 9695 Jan7s 1935 107% 10715 10715 4,000 10715 Apr 110 Jan
Capital Admin 5s A._1953 9755 97 9755 14,000 96% Mar 101 Feb
Carolina Pr & Lt 5s 1956 100 100 10115 69,000 9935 Mar 102% Jan

Cent States Elea 58 1948 88 87 88 63,000 85% Mar 9034 JanCent States PA Lt 54553 91 9051 914 11,000 90% Apr 964 Jan
Chic Rye 55 ctf dep 1927 814 8115 8115 8,000 774 Mar 82 Feb
Childs Co deb 58 1943  87 88 5,000 87 Apr 90 Jan
Cigar Stores Realty-
534s series A 1949 94 94 9415 39,000 93 Mar 9951 Jan

Cities Service 58 1966 88% 874 894 87,000 8751 Apr 9034 Jan
Cities Service Gas 515s 1942 9055 8951 90% 20,000 89% Apr 9215 Jan
Cities Serv Gas Pipe L 6543 95 9415 95 14,000 94 Mar 98% Jan
Cities Serv P & L 545_1952
Cleveland Elec III 7s 1941  
5s serie• B 1961  
Gen mtge 5sA 1954

Cleveland Term Bldg Os '41  

9455

1024

94% 95
10634 106 11
10315 10315
10215 10255
96 97

49,000
1,000
1,000
3.000
7,000

94 Mar
104 Feb
10354 Apr
10254 Apr
9534 Apr

9711 Jan
105 Feb.
104% Jan
104% Feb
0854 Jan

Columbia River Long Bdge
I5-yr 7% deb__Oct 31 '43
let 6145 1953

Commander Larabee 6s_'41  

88
95

88 88
93 9531
84 84

2,000
21,000
5,000

89 Apr
92 Apr
84 Apr

9934 Feb
100 Jan
90 Jan

Commerz nod Private
Bank 515e 1937

Common Edison 455s_'57
8615
97

86 864
9615 97

34,000
3.000

86 Mar
96 Mar

88 Jan
98% Jan

Consol G E L&P Balt-
5s Series F 1965
554s 1969  

Congo' Publishers 651E11936  
Consol Textile Sn 1941  
Consumers Power 415s '58
Cont'l G & El 5s 1958
Continental Oil 5945..1937  
Cuba Co 6% notes_ __1929  
Cuban Talcs 755e____1941  
Cudahy Pack deb 51541937
Is 1946

Deny & Bait Lake Ryes '60
Detroit City Gas 5s B_1950

13s series A 1947
Detroit Int Bdge 63.4s.1952

25year s f deb 7s._ 1952

102

97
8955

9814
994
80
10054
10515
8555
75

102 102
1004 10011
100 10051
904 91
97 97
8715 8915
95 9515
9711 9751
109 109
9755 98%
9955 9951
80 8015
9951 10055
10515 105%
84 8551
734 75

10,000
8,000
12.000
5,000
6,000
58,000
44.000
5,000
2,000

38,000
7,000
11,000
53,000
9,000
15,000
27.000

14115 Apr
100 Feb
984 Jan
90 Feb
96 Mar
85 Mar
93 Feb
96 Mar
1074 Jan
07 Mar
9134 Mar
80 Apr
98 Mar
105 Feb
84 Apr
70 Mar

103% Feb
10034 Feb
10051 Mar
96 Jan
974 Jan
9154 Jan
903.4 Jan
9754 Feb
Ill Jan
994 Jan
101 Jan
914 Jan
100% Jan
10694 Jan
94 Jan
894 Feb
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Friday

Bonds (Continued)-Price.

Last
Rale

Low.

Week's Range
0) Prices.

High.

Sales
for
Week.

Range Since Jan. I.

Bonds (Concluded)-

Friday
Last
Sate
Price. Low.

Week's Range
of Prices.

High.

Sales Range Since Jan. 1.

Low. High.
for
Week. Low. High.

Dixie Gulf Gas 6340. _1937
b With warrants 
El Paso Nat Gas 648 A '13
Deb 634s_ _Dec 1 1938

Empire 01 & Refg 536s '42
Ercolc Marel Elea Mfg
6348 with warrants. 1953

EuropMtg&Inv7sserC 1967
Fabrics Finish 6a-----1939
Fairbanks Morse Co 5s '42
Federal Sugar 6s 1933
Finland Residential Mtge
Bank 6s _____ _1961

Firestone Cot Mills 58_1948
Firestone T&R Cal 58_1942
First Bohemian Glass Wks

30-yr 7s with warr_ _1957
Fisk Rubber 554e_1931
Florida Power & Lt 58.1954
Foltis Fisher 634s._1939
Garlock Packing deb 6s '39
Gatineau Power 58_1956

613 1941
Gelsenkirchen Min 68.1934
Genl Amer Invest 58..1952
Without warrants 

Gen Laund Mach 848 1937
General Rayon 68 ser A '48
General Vending Corp-
8s with warr Aug 15 1937

Ga & Fla RR 8s 1946
Georgia Power ref 5s_ _1967
Grand Trunk Ry 646_1936
Gulf 011 of Pa 55 1937
Sinking fund deb 5e-1947

Gulf States Uti 58. _1956
Hamburg Elec 78-.1935
Hamburg El Ind 54s '38
Hanover CredIn8t6301949
68 1931

Harpen Mining 6s_ _..1949
With warrants 

Hood Rubber 7s 1936
10-yr oonv 631s _1936

Houston Gulf Gas 6 345 '43
Oa 1043

III. Pow&Lt 53-46 tier B 1954
5348 May 1957

Indep Oil& Gas deb 6s 1939
Ind'polla P & L 58 ser A '57
Int Pow &sour 78 ser E 1957
Internet Securities 59.1947
Interstate Nat Gas 68_1936

Without warrants 
Interstate Power 5e. 1957
New  
Debenture 6s 1952

Interstate P Ser 55 ser D '56 
44s series F 1958 

Invest Bond & Sh Corp-
Deb ta series A 1947

Invest Cool Am 5s A.1047  
Investors Equity 5s A.1947
With warrants 

Iowa-Neb. I. & P 58_1957  
Immo Hydro-Eleo 75_1952  
[Botta Fraschini 711_1942

With warrants 
Without warrants 

Italian Superpower 6s.1963
Without warrants 

Jeddo Highland Coal 6s '41  
Kansas Gas & Elec 6s.2022  
Kaufmann Dept Ste 531536  
Kelvinator Co 6s 1936

Without warrants 
Koppers & C deb 58.1947
Laclede Gas Light 54s '35  
Lehigh Pow &our 68_2026
Leonard Tietz Inc 731s .46

Without warrants 
Libby, McN & Libby 5e '42
Lone Star Gas Corp 58 1942 
Long Island Ltg 6s _ _1945 
Louisiana Pow & Lt 5s 1957
New 

Manitoba Power 5148_1951
Mansfield Min & Smelt
75 with warrants_ _1941

Mass Gas Cos 5 34s_ _ _1946
McCord Rad & Mfg Os 1943 
Memphis Nat Gas Os. .1943
With warrants 

Matron Edison 4 348-.1988  
Milwaukee Gas Lt 436s '67  
Minn Pow & Lt 4 31s_ -1978
Montreal L H & P col 56'51  
Morris & Co 74s. _ .1930
Munson SS Lines 6 46.1937
With warrants 

Narragansett Elea 58 A '57
Nat Distillers Prod 0515 '35 
Nat Power & Lt Os A.2026
Nat Public Service 56.1978
Nat Trade Journal 68.1935  
National Toll Co 6s. _1939  
Nebraska Power 68 A.2022
Nebular Realty deb 6s.1948
New Eng dt El Assn 55'47

1511 1948
N Y & Foreign Invest-
54s A with warr -1948

N YP&L Corp 1st 446'67
Niagara Falls Pow 66_1950  
Nippon Elea Pow 6318 1953
North Ind Pub Serv 58 1968 
Nor States Pow 636 % -1933
North Texas Utilities 78 '35
Ohio Power 55 ser B-1952
434e series D 1956

Ohio River Edison 53.1951
Osgood Co with warr 68 '38
Oswego Falls (Is 1941
Pao Gas & El 1st 44s.1957
Pacific Invest 58 1948
Pacific Western 011.848'43
Park Ave Bldg (Mayfair
House) (3s 1940 

Park dr Tilford 6s... _1938 
Penn-Ohio Edison 65 1950

Without warrants 
531e when Issued ___1959  

Penn Pow & Light Be D '63
Ist dz ref 5s B 1952

Peoples Lt Pr 55_  1979
Philo Electric 534 a_ _  1947
551s 1953 

Phil& Elea Pow 54e__1972
Pbila Rapid Trans 65_1982
Phil& Suburban Cos-
Ose & El 1st & ref 4445'57

8051
99

10(3.1

91
91
9434
9474

94

93
91

974
95
98
90

8331
100

794

974
10751
10031
101

99
844

8831

75
84
84

10031

1164
984

874

103

92

105

954

904

76

74
1004

1034

10034
934

92

9934

103
10331

994

9134

9931

9951

1034
8134

108
104
94
9234

894
9334

894

102
100
100
9234
99
99
81
965f$
93
---

101

------
---
98
10551

10331
984

80 81
99 9911

1001.4 10111
8834 9051

90 91
90 91
94% 9414
9434 9416
88% 88%

854 854
9134 92
94 944

85 87
93 9331
904 9134
9934 9934
9734 9734
9334 95
9731 98
8931 904

834 8434
100 10051
80 80

75 80
67 67
974 98 141,000
107 10751
10031 1004
10031 10134
95 95
99 99
824 8434
92 92
9451 9534

8731 884
9536 9534
75 75
834 844
83 84

98% 10031
93 94
111 1174
9831 984
94 9534
87 8731

103 103
914 93
9131 92%
9131 93
9836 9834
9035 9034

105 105
9531 97
9534 9511
107 108
914 9231
88 88

  96 96
8835 904

76 7634
104 104
99 99
9634 96%

724 74
99% 10034
9831 9831
103% 104

100 10034
93 9374
9834 9834
10334 104
914 9231
91 9131
9936 9936

10236 103
10335 104
93 94

9834 9934
9634 97
9631 98
9034 9134
9734 9834
9935 1004

  9731 974
98% 9931
9831 99
10331 10331
8034 8174
8735 8734
98 98
106 108
102 104
9034 94
894 93

894 894
9134 9334
106 108
89% 894
100 1004
10134 102
100 100
9934 100%
92 9231
974 99
99 100
SO 81
9531 964
9231 93
96 964

98 98
964 9831

100 101
9434 954
101 34 1014
1024 103
98 984
10534 10531
10531 1054
10351 10434
9831 99

974 98

35,000
13,000
22,000
27,000

15,000
6,000
10,000
6,000
3,000

7,000
6,000
7,000

3,000
6,000
49,000
9,000
9,000
59,000
37,000
51,000

32,000
35,000

• 
7,000

75,000
1,000

16,000
38.000
19,000
7.000
11,000
48,000
23,000
5,000

141,000
1.000
6,000
16,000
11,000

7.000
7,000

191,000
74,000
19,000
74,000

71,000
12,000
5,000
18,000
1,000
1,000

4,000
7,000
7,000
7,000
9,000
1,000

2,000
24,000

72,000
3,000
1,000
1,000

21,000
37,000
1,000

75,000

3,000
13,000
20,000
9,000
22,000
20,000
4,000

9,000
34,000
2,00

17.000
12,000
4,000
4,000
3,000
5,000

21,000
17,000
2,000
27,000
41,000
2,000
23,000
7,000
28,000
.10,000
66,000

21,000
146,000
3,000
12,000
17,000
18,000
5,00

23,000
59,00
17,00
6,000
2,000
18,000
14,000
45,000

1,000
1,000

54,000
22,000
2,000
4,000

58,000
6,000
2,000
9,000
8,000

4.000

80 Apr
99 Jan
99 Jan
88 Mar

86 Apr
90 Apr
944 Apr
9434 Apr
864 Jan

85 Mar
91 Mar
9234 Mar

84 Jan
89% Jan
874 Apr
9934 Apr
9734 Apr
93 Apr
984 mar
89 Jan

8331 Apr
100 Jan
78 Apr

69 Apr
65 Jan
9631 Mar
105 Ma
984 Mar
9934 Apr
941,1 Apr
99 Apr
82 Mar
92 Apr
93% Jan

88% Apr
93% Jan
75 Apr
8034 Apr
83 Mar

97 Apr
924 Mar
1024 Feb
9734 Mar
9131 Mar
85 Mar

103 Apr
90 Apr
9134 Apr
914 Apr
96 Mar
8731 Feb

105 Apr
95 Apr

105 Jan
90% Mar
864 Feb

95 Apr
87 Jan

75 Mar
10334 Mar
98 Apr
93 AP

70 Apr
98 Feb
984 Apr
10234 Mar

100 Apr
904 Feb
96 Mar
103 Apr
904 Apr
90 Apr
9831 Apr

96 Max
10234 Fe
93 Apr

9631 Jan
9331 Mar
964 Mar
89 Apr
9634 Apr
9934 Mar

074 Apr
97 Mar
984 Apr
102 Mar
79 Mar
8734 Apr
98 Mar
1116 Apr
102 Apr
89 Mar
874 Apr

894 Apr
90 II Mar
10434 Jan
87 Apr
98 Mar
101 Apr
9931 Apr
98 Mar
90% Mar
9731 Apr
99 Apr
80 Apr
934 Mar
91 Apr
954 Feb

98 AP
96% Apr

98% AD
944 Mar
100 Feb
1004 Feb
98 Feb
105% AP
10514 Apr
1024 Mar
984 AP

96 Ap

19334 Jan
101 Mar
10534 M1-7
9134 len

984 Jar
92 isz
10134 Fob
9836 Jan
9531 Jan

914 lab
94 Jar
95 Jai.

88 Feb
96 Jan
924 Feb
99% Apr
974 Apr
974 Feb
100% Jan
914 Jan

8636 Feb
10234 Jan
95 Jan

8734 Feb
7034 Jan
9834 Jan
108 Jan
10134 Jan
102 Jan
9934 Jan
103 Jan
88 Jan
9531 Mar
9631 Feb

93 Mar
97 Jan
8431 Jan
9234 Jan
92% Jan

101 Feb
9634 Jan
11731 AV
99% Jan
9831 Feb
92 Jan

104% Jan
96% Jan
9634 Jan
97 Jan
9834 Apr
904 Apr

110 Jan
107 Jan

111 Mar
9434 Jan
9134 Jan

10684 Jan
9034 API'

82 Jan
104 Jan
10134 Apr
984 Apr

79 Jan
1004 Apr
101 Mar
106 Jan

10254 Jan
94 Jan
9934 Jan
106 Feb
9034 Jan
97 Jan
101 Jan

103 Mar
104% Feb
9931 Jan

107 Feb
99 Jan
1004 Feb
924 Jan
10134 Jan
101 Jan

to Feb
1004 Jan
101 Jan
10534 Feb
8334 Jan
98% Jan
9831 Mar
1111 Mar
10814 Jan
974 Feb
974 Jan

94 Feb
93% Jan
108% Feb
92 Jan
10134 Jan
104 Feb
103 Feb
101 Jan
9331 Jan
1004 Feb
10234 Feb
984 Jan
98% Jan
91131 Feb
9834 Jan

9934 Jan
106 Jan

102 Jan
974 Mar
102% Jae
1024 Apr
100 Feb
107 Feb
10634 Jan
1054 Jan
10334 Feb

9851 Jan

Pittsburgh Coal 6s_ _ -1949
Potomac Edison 53-1956
Power Corp of N Y 5118'47
Procter & Gamble 4481947
Queensboro 0 & E 5345 '52
Rem Arms 5 4 % notes 1930
Richfield 011534% notea'31
Rochester Cent Pow 55 '53
Ruhr Gaa 634a 1963
Ryer :on (Jos T) & Sons Inc
15-year a f deb 5s-1943

St Louis Coke & Gas 68 '47
San Ant Public Serv 581958
Salida Falls Co 55 A 1955
Schulte Real Estate 8s 1935

Without warrants 
Scripps (E 5346_1943
Serval Inc (new co) 58_1948
Shawinigan W & P 431s '67
Sbewsheen Mills _1931
Sheridan Wyom Coal (is '47
Sloss-Sheffield S & I 6s 1929
Snider Pack 6% notes_1932
Solvay-Am Invest 53_1942
Southeast P & L 6s-2025

Without warrants 
Sou Calif Edison ra_ _1951
Gen & refunding 5E1_1944
Refunding 55 1952

Sou Calif Gas 58 1937
Southern Dairies 6s._.1930
So'west Dairies 6348-

With warrants 1938
S'west & E 5s A  1957
13'west Pow & Lt 65_2022
Staley (A E) Mfg 6s 1942
Standard Investm't 58 1937

With warrants 
Stand Pow & Lt 6s-1957
Stinnes (Hugo) Corp-

7e Oct 1 '36 without warr
7s 1946 without warr'nts

Strauss (Nathan) 6s__1938  
Sunmald Raisin 648_1942  
Sun 011 548 1939
Swift & Co 53 Oct 15 1932

Texas Cities Gas 5s__ _1948
Texas Pacific Ry 5s_ _ _1979
TexasPower&LtSs..l956
Thermold Co Os w w 1934
Ulen Co 64s _ _ Nov 1 1930  
Union Amer Invest 59. L1148
United El Serv (lines)7e'50
Without warrants 

United Industrial 6345 1941  
United Lt & Rya 5348_1952
6s series A 1952

United Steel Wks 634s 1947
With warrants 

US Rubber-
Serial 634% nines-1930  
Serial 634% notes__ I 931  
Serial 036% notes-1933  
Serial 634% notes-1935  
Serial 634% notec-1936  
Serial 654% notes__1939  
Serial 634% notes _ _1940

US Smelt & Ref 646.1935  
Utilities Pr $1.1,t 582_ .195,
Valvoline 011 7s 1937
Van Camp Packing 88_1948  
Virginia Elec Pow 5s_ _1955
Webster Mills 634s...1933
West Texas Util 53_1957 
Western Power 5368..1957
Westvaco Chlorine 534s '37  
Wheeling Steel 4 s---1953

Foreign Government
and Municipalities-

Agricul Mtge Bk Rep ofCol
20-yr 7s. __Jan 15 1947  

Antwerp (City) 5s--1958
Baden (Germany) is. 1951  
Bank of Prussia Landowners

Ass's 6% notes_ _1930
Buenos Aires(Prov) 7345'47
7s 1952

Cauca Valley (Dept) Co-
lombia ext I s f Th.__ 1948

Cent Bk of German State&
Prov Banks 68 B..1951
6e serial A 1952 

Danish Cons Muni° 54s'55
Danzig P & Waterway Bd
Extl s f 8345 1952

Frankford (City) 6346_1953
German Cone Muni° 78 '47
6s 1947

Lima (City) Peru 6348 1958
Medellin (Colombia) is '51
Mendosa (Prov) Argentina
7345 1951  

Montevideo 'City) ile 1959 
Mtge Bank of Chile 138 1931
Mtge Bk of Jugoslav 75 '57
Netherlands (is 1972  
Parana (State of) Bras 7558  
Prussia (Free State) 654851  
Ext168 (of '27) Oct 15 '52  

Rio de Grande do Sul 7s '67  
Rumanian Mono Inst 75'69
Russian Governments-

1334s 1019  
634e etfs 1919
5348 1921
530 Certificates 1921  

Saar Basin 7s 1935
Saarbrucken 78 1935 
Santa Fe (City) Argentine

_1945 Republic en] 78... .l945
Santiago (Chile) 78_1949
Silesia (Prov) 78 1958  
Switzerland Govt 5348 1929  

100
974

100
87
8251

8634
9334

88

7734

9934
9354

10331
10131

1014
9234

9934
95
102

9834

9231
8834

10031
9931

8434
9931
9731
105

102

904
9934

984

98
10336

98
884

11631

884

9151

97
10231
100

894

8434

99

86
94
97
87
89
94

9735
78.11

85

17
17

9834

974

100 100
97 974
944 944
954 9531
102 103
98 98
9934 10031
8534 87
81 83

9334 9336

86 8634
924 934
101% 1014

88 88
9431 944
77 7734
924 9331
95 96
92 92
993( 994
9134 95
954 9835

10231 10336
10034 10131
10034 10034
1004 10134
924 9234
9836 99

99.4 9934
914 9534
102 103
9834 9831

127 128
97% 99

92 93
8654 8734
12031 12074
68 68
100 10136
99% 9936

8374 8414
983.4 9914
97 98
105 105
97 977.4
101 102

  894 90
84 86
89 91
993( 100

  83 8535

9834 98%
99 99
98 98
99 99
98 9831
984 9831
98 9834
103% 10331
98 98
10334 10334
84 84
974 98
8734 8834
9231 9234
11536 11734
101 36 102
86 8636

94 94
9034 924
95 9834

9634 97
10234 1034
100 100%

874 8934

83 844
8434 85%
9834 99

8434 8834
9234 95
97 974
8534 8734
88 89
94 94

94 9534
94 95
9634 97%
77 78%
104 104
884 90
94 9431
873( 89
91 93
84 87

1634 18
1534 1734
154 174
1554 17%
9834 9834
9931 9931

93 95
9731 9731
7936 79%
994 10031

13,000
14,000
8,000
2,000
5,000
7,000

24,000
81,000
67,000

1,000

4,000
11,000
4,000

5,000
3,000
17,000
22,000
6,000
2,000
21,000
133,000
3,000

134,000
58,000
1,000

36,000
4,000
18,01)0

9,000
12,000
7,000

22,000

3.000
48,000

52,000
19,000
7.000
3,000
22,000
99,000

21,000
63,000
51,000
25,000
9,000

32,000

18,000
4,000
71,000
44,000

12,000

1,000
1,000
2,00
4,000
5.000
2,000
7,000
29,000
84,000
2,000
2,000
28,000
4.000
1,000

102,000
2.000

26,000

1,000
43,000
8,000

18,000
75,000
39,000

8,000

24,000
1,000

15,000

16,000
13,000
12,000
43,000
23,000
1,000

16,000
24,000
24,000
20,000
3,000

13,000
7,000
84,000
11,000
140,000

333,000
304,000
90,000
70,000
1,00
2,000

16,000
1,000
6,000
52,000

100 Mar
9814 Jan
9434 Apr
9534 Apr
102 Feb
98 Jan
9831 Mar
83 Mar
80 Mar

93 Jan

84 Mar
0114 Apr
98 Mar

88 Apr
9234 Jan
75 Jan
910( Mar
95 Apr
92 Mar
99 Apr
88 Apr
9434 Apr

180 Mar
99 Mar
100 Mar
9934 Mar
92 Mar
96 • Mar

9954 Jan
914 Apr
994 Apr
9734 Jan

126 Jan
9634 Mar

884 Jan
88 Ma
117 Jan
85 Feb
100 Feb
98% Mar

831z AP
9812 Apr
96 Mar
100 Feb
97 Apr
100 Mar

88 Apr
84 Apr
884 Mar
9934 Apr

83 Apr

9834 Jan
98 Jan
084 Jan
96 Jan
9754 Apr
96 Jan
97 Jan
103 Mar
98 Feb
103 Mar
84 Mar
9654 Apr
8734 Apr
92 Mar
10954 Jan
994 Mar
864 Apr

94 AD
8934 Apr
924 Mar

95 Jan
100 Apr
9934 Mar

87 Apr

83 Apr
84 Apr
9854 Mar

81 Jan
91 Apr
96 Jan
8434 Mar
88 Apr
9234 Mar

93 Apr
94 Feb
9654 Ma
75 Ma
10234 Ma
88 AP
92 Fe
86 Apr
91 Apr
84 Apr

124 Feb
1234 Jan
124 Feb
1231 Feb
98 Mar
99 Mar

91% Apr
96 AP
79 Apr
9934 Mar

100 Mar
98 Mar
9814 Feb
974 Jan
105 Feb
99 Jan
10254 Jan
8854 Jan
94- Jan

96 Jan

92 Jan
97 Feb
1024 Jan

9614 Mar
95 Jan
8514 Jan
9454 Jan
9855 Jan
93 Jan
10034 Feb
10734 Jan
98% Feb

10534 Jan
102% Feb
10231 Mar
101% Feb
95 Mar
99 Feb

101 Jan
97(4 Jan
107% Jan
99 Feb

136 Mar
995( Jan

94% Feb
91 Feb
1404 Jan
794 Jan
102 Jan
10054 Mar

89 Mar
100 Apr
9954 Jan
10514 Mar
99% Feb
11655 Feb

9234 Jan
9134 Jan
9414 Jan
10134 Jan

90 Feb

10031 Jan
10034 Jan
10031 Jan
1004 Jan
10054 Jan
1604 Jan
102 Feb
10434 Feb
11854 Feb
108 Jan
8714 Feb
10054 Jan
9834 Jan
984 Jan
12134 Mar
104 Jan
89 Jan

99 Jan
9434 Jan
98 Jan

98 Mar
10454 Feb
101 Jan

965( Jan

874 Feb
874 Mar
1014 Jan

8654 Apr
961, Jan
98 Jan
89 Jan
93 Jan
9714 Feb

9834 Jan
9651 Feb
9854 Feb
8231 Jan
10734 Feb
933( Jan
97 Feb
004 Jan
9.1 Jan
89% Feb

1954 Apr
19 Apr
194 Apr
19 Apr
101 Jan
1014 Feb

96 Jan
100 Jan
85 Jan
100 4 Jan

• No par value. 1 Correction. st Listed on the Stock Exchange this week, where

additional transactions will be found. a Sold under the rule. em Sold for cub.

Option sales. t Ex-rights and bonus. w When Issued. x Ex-dividend. r Ea-

rights. a Ex-stock dividend.

"Under the ruts- sales were made as follows:

a Amer. Meter Co., Jan. 15 at 128; c Danish Con. hiunic. 534s. 1955. Jan. 15

at 105; p Educational Pictures pref., Feb. 6 at 100. u United Milk Products. Mar.

21, pref. at 81 z Allied Pack. 69, 1939 April 2 at 59.

"Cash" sales were made as follows:

4 Arkansas Power & Light 1st & ref. 5s, Jan. 22 at 99.

"Option" sales were made as follows: u Schutter-Johnson Candy, class A. Mar. I

100 at a.
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Quotations of Sundry Securities
All bond prices aro -end interest" except where marked

Public Utilities
Par

American Gas & Electria-1
6% preferred 

Amer Light & Traci aom_100
Preferred 100

Amer Pow & Light
Deb 682016 M&S

Amer Public Utli com-100
7% prior preferred____100
Panic Preferred 100

Appalachian El Pr pf 100
Amocrfated Gas & Elm
$6 preferred 

Gem*1th Pr Corp prel-100
East. Util. Awe. corn 
Cony. stock__  

Klee Bond & Share pref _100
General Pub Serv corn-  t
$7 preferred 

(isn't Public Utll $7 pre!  t
lelselesippi RI, Pow prat .100

First mtge be 1961___J&J
Dab be 1947 MAN

National Pow & Light pref-t
$6 preferred 

North States Pow com_100
Preferred 100

Nor Texas Elea Co aeln_100
.-referred 100

Ohio Pub Sere. 7% Pref -100
pref  

Pacific Gas & El let prof __25
FagetSound Pow& Lt 6%p t
5% Preferred et
lit & ref 5318 1919_ _J&D

!Muth Cal Edison 8% MI  25
eland & E 7% pr pf__100
Tens Elea Power let prof 7%
6% preferred 100

Toledo Edison 6% pf 
7% pref 100

Western Pow Corp pref-100

Short Term Securities

Allis Coal Mfg. 58 May '37_
Alum Co of Amer. 5s May'62
Amer Rad. deb 4318. May 47
Am Roll Mill deb 58. Jan '48
Anglo-Am 0114318. July '29
Ana'da Cop Mln let cons 6s

Feb. 1953
Hatavian Pete 4318___ _1942
Bell Tel of Can be A _Mar '55
Beth St15% notes J une 15'29

Bee 5% notes_June 15 '30
See 5% notes_June 15 '31
Sec 5% notes_June 15 '32

Gom'l Invest Tr 58.May '29
6% notes May 1930

Cud Pkg, deb 534 _Oct 1937
Cunard SS Line 431e Dec '29
Ed El III Boet
431% notes_  _Nov 1930

Empire Gas & Fuel 58
June 1929-30

Fisk Rub 531s___Jan 1931
Gen1 Mot Accept.
6% serial notes_Mar '30
6% serial notes_ _Mar '31
6% canal notes. -Mar '32
6% serial notes_Mar '33
6% serial notes_Mar '34
6% serial notes-Mar '35
6% serial notes__Mar '36

Gulf 011 Corp of Pa deb be
Dec 1937

Deb 58 Feb 1947
Koppers Gas & Coke deb be

June 1947
Meg Pet 434e_Feb 1630-35
Mar 011 58. notes June 1530
Seria15% notes June 1531
Seria15% notes June 15'32

Mass Gas Coe, 6345 Jan 1946
Pacific Mills 5 As- -Feb '31
Peoples Gas L & Coke 430

Dec 1929 & 1930
!root & (lamb. 431e July '47
Illoss Simi Sti & In de Aug '29
Bells & Co 5% notes

Oct lb 1932
117n NJ 11.11 & Can 48 Sept'29
Who Cent 58 Jan '30

Tobacco Stocks Par

American Cigar oom-_ _100
Preferred 100

BrIthrb-Amer Tobao erd-111
Bearer al

Imperial Tob of 0 B & Irel'd
int Cigar MeobineltY new100
Johnson Tin Poll & Met_100
Stand Cointrel class B --
Union Cigar 
Onion Tobacco Ce Com_
Class A 

Young (J S) Co corn  104
Preferred 100

ladas.. A Miscall •

American Hardware 96
Babcock & Wilcox IOU
Blies (It W) Co 
Prelefred 60

Callan Company ore/ 100
Hercules Powder new. .__. •

Preferred  100
Internal Silver 7% **t 100
Phelps Dodge Corp new _-
Singer Manufactunna 100
linger Mfg Ltd 41

Railroad Equipments

Atlantic Coast Line 61 
Equipment 631e 

Baltimore & Ohio Os 
Equipment 4 S48

Buff Ron & Pitts equip Si
Canadian Pacific 4318 & Si
Central RR of N J 68 _ .
Cberapeake & Ohio 68._ .
Equipment 6 Au._ 
Equipments.  

Bid
*143
*105
227
108

10538
50
93
92
10512

*97
10038
*3612
•12
105
*36
•175
*91
104
99
94

*10612
*99
155
108
5
20
10712
100
•27
*98
*85
10012
*55
109
106
98
102
10812
104

99
10112
97
9512
9834

104,4
9112
101
9914
98,4
98,4
98'4
98
96
9712
9812

9812

9712
93

981
971
96
951
96
93
93

10014
10038

9934
941
981
94
93
1031
96

981
951
99

99,2
99
98

133
106
*29
•29
.30
106
.55
17
612

*11
*60
109
104

*68
119
*42
*60
97

•108
117
114
7212
510
•612

5.50
5.25
5.50
5.20
5.50
5.40
5.50
5.50
5.20
5.20

Ash
146
107
230
113

106

95
95
108

10112
38
13
10612
38

94
106

96
10712
10012
157
110
10
25
10912
103
2712
100
88

65

108
100
105
110
109

9912
102
98
96
9934

1043,
9138
102
100
9914
9914
9914
99
97
98
9912

9914

9934
94

9912
9812
9712
97
9612
9512
9512

10034
10034

100
9934
98
96
95
104
98

99,2
9612
9912

9978
9912
9812

138

-3-1
31
32
115
65
20
712

1212
65

70
123
4212

102
113
120
120
7312

581)
7

5.20
5.00
5.20
5.00
5.40
5.10
5.20
4.20
5.00
5.00

Railroad Equipment.
Par

Chicago & North West 6i. 
Equipment8348 

Chic RI & Pao 4318 & 6I. 
Equipment(le 

Colorado & Southern 6i_._
Delaware & Hudson 68 
Erie Ott& fie 
Equipment 68 

Great Northern 68 
Equipment be 

Hocking Valley as 
Equipment 6a 

Illincde Central 431e & 6I 
Equipment68 
Equipment 711 &

Kanawha & Michigan es Kamm City Southern Mli.
Louisville & Nashville Oa--
Eg uipment 6)18 

Michigan Central be & 6e 
Minn SIP & 815 M 4318 & as
Equipment 634s & 71--

Missouri Pacific Si & 634I.-
Moblle & Ohio Be 
New York Central APIs AS.
Equipment 6s 
Equipment 78 

Norfolk & Western 4)0--
Northern Pacific 7e 
Pacific Fruit Express 7i_. 
Pennsylvania RR eo 54
Pitts!) & Lake Erie 8345......, 
ReadingCo ids & be 
St Louie & San Francisco 65.. 
SeaboardAir Line 6318 & Si
Southern Pacific Co 4141..... 
Equipment7e 

Southern Ry 431s & 68 
Equipment Sc 

Toledo & Ohio Central 65... 
UnionPacific 71 
Aeronautical Securities

Aeromarine-Klemm 5
Aeronautical Industriee_ _
Air Associates 
Air Investors core 
Preferred 

AIrstocks Inc 
Alexander Indus corn 1
8% participating Pref ---

Amer Aeronautical 
American Airports Corp__ _1
Amer Eagle Aircraft 
Aviation Sec Co of NE 
Beach Aircraft 
BellancaAireraft Corp, new
Berliner-Joyce Aircraft 
Central Airport 
Cessna Aircraft new corn_.

Preferred 
Claude Neon Lights 
New WI 

Consolidated Aircraft 
Consolidated Instrument- .t
Crescent Aircraft 
Curtis Flying Service 
Curtiss-Robertson Airplane
Units 

Curtiss Assets 
Curtiss Reid pref 
Fairchild Gamines Engine 
Fokker Aircraft 
Preferred 

Great Laker Aircraft 
Haskell te Mfg 
Heywood Starter Corp 
Kreider-Reiner Aircraft-
Lockheed-Vega 
Maddux Air Lines corn 
Mahoney-Ryan Aircraft_ __
M ohawk Aircraft 
Mono Aircraft 
Preferred 

Moth Aircraft Corp unite -.
Common 

National Air Transport _
New 

Nat Aircraft Mat'ls Corp_ _
National Aviation 
North Amer Aviation 
Pollak Mfg 
Scenic Airway. common__.
Stearman Aircraft corn_ _ _ .•
Stinson Aircraft corn 
Swallow Airplane 
Travel Air Mfg New 
U 8 Air Transport 
United Aircraft w I 
Preferred 

Universal Aviation 
Warner Aircraft Engine new
Western Air Express, new..

Water Send..
Arkan Wet lst 68'54 • .A&O
Stem WW let 5 heA164.4&0
1st M Se 1954 ger BJ&D

Oily W(Chatt)5318'644J&D
let M fie 1961 J&D

city of New Castle Water
6e Dee 2 1941 J&D 1

Clinton WW lit 58139.F&A
Com'wlit Wat let 65184'47
Connellev W 5sOct2'39A&01
C St LA lot Wat 50 '42.J&J

let M Se 1942 .1&J
SunUngtoo let 611 '54.M&8
be 1054

Mid States WW 65'36 MAN
Mourn Con W 1st 6reMAJ&D
Moon) Val Wt 6311 '60_J&J
Muncie WW 58 Oet2'39 401
dtJosepb Water 68 1941A&O
dhenango ValWat 68'664&0
do Pitts War tat fza 1960 J&J

let M 5e 1965 Fara
rer H W W fle '49 A . _J&E
let M 68 1960 ser B_F&I,

•Verizita Wet lit as '19.M&S
let M 69 1956 ear B. _Fare
Chain Store Stocks

Berland Stores units new
Subset (ki C) Inc corn....'
7% let preferred 100

sutler (James) corn 
Preferred ______ - -100

Consul Rat Ste, 8% of with
warrants 100

Bid
5.50
5.40
5.25
5.50
5.60
5.50
5.30
5.60
5.50
5.20
5.20
5.50
5.10
5.20
5.20
5.50
5.25
5.50
5.20
5.20
5.40
5.50
5.40
5.20
5.00
5.50
5.00
5.10
5.30
5.20
5.10
5.25
6.00
5.20
6.00
5.10
5.25
5.20
5.50
5.50
5.25

5
2112
12
18
38
47
1634

•90
23
80
8
17
284
18
19
11
2612
100
360
32
3112
24
10
24

112
30
3012
65
35
19
22
30
20
50
1712
12
17
10
9
34
15
10

675
35
14
7014
1512
4
312

110
17
12
4712
10
97
80
1712
17
57

9412
10134
9712
101
94

94
94
100
95
95
100
100
94
100
90
95
94
9612
92
95
96
100
94
100
94

105
*62
2102
.812
38

112

Ad
5.20
5.10
5.00
5.20
5.20
5.20
5.00
5.20
5.20
5.00
5.00
5.20
4.90
5.00
5.00
5.20
5.00
5.20
5.00
4.90
5.10
5.00
5.10
5.00
4.85
5.20
4.80
5.00
5.00
4.90
5.00
5.00
4.90
5.00
5.50
5.00
5.00
5.00
5.20
5.20
5.00

6
2214
14
19
40
49
1714
95
25
90
9
18
314

1812
21
13
28
110
370
37
5212
25
12
2412

120
35
32
65
3512
22
23
34
21
57
1912
14
19
12
12
36
17
12
700
36
15
7134
1512
612
5

120
19
1312
49
12
98
81
1812
18
59

96
10234
98
103

102

16-
102
102
6

92
97

97
95

103

103

109
67
105
1012
48

Chain Store Stocks
Par.

Diamond Shoe, cam 
Preferred 

Edison Bros Stores Corn.. _
Preferred 

Fan Farmer Candy Sh prof 1
Fed Bak Shops, corn 
Pref 7% with warr_100

Feltman & Curme Shoe
Stores A corn 
7% preferred 100

Fishman (H M) Stores corn.
Preferred 

at All & Pee Tea vol corn _t
Preferred 100

Howorth-Snyder Co. A___.
Knox Hat. corn 
27 cum pref 
CIA pante pref 

Kobaeker Stores corn 
Cum pref 7% 100

Lane Bryant Inc corn 
7% cum prof 100

Leonard Fitzpatrick &
Muller Stores corn 
Preferred 8% 100

Lerner Stores 634% Prof.
Without warrants 

Lord & Taylor 100
First preferred 6 %_ _ 100
Second pref. 8% 100

McLellan Stores 6% pref 100
Melville Shoe Corp

let pref 6% with warr_100
Mercantile Storm
Preferred 10

Metropolitan Chain Stores--
New preferred_ 100

Miller (I) & Sons corn -t
Preferred 614% . 100

Mock Judson & VoekInger pt.
Murphy (GO) Co corn _1
8% cum pref 100

Nat Family Stores Inc warr
Nat Shirt Shops, corn 
Preferred 8% 100

Nat Tea 612% prel 100
Nedick's Inc corn 
Neisner Brce Inc corn 

Preferred 7% 100
Newberry (J J) Co corn 
Preferred 7% 100
NY Merchandise eom -1

First pref 7% 100
Penney (J C) Co new...,. -100

Rights 
Peoples Drug Stores acinx_1
631% 'sum pref 100

Plggly-WIggly Corp 
Preferred 8% 100

Reeves (Daniel) Preferred
Roger. Peet Co corn_ _100
Safeway Stores pre! 
Saunders (Clarence), corn B.
Sehiff Co com 
Cum cony pref 7%. .,100

Silver (Isaac) & Bros com..1
7% mun cony pref ....lee

Southern Stores° units 
U S Stores com clam A 
Com class B 
let preferred 7% 100
Standard 011 It 

Anglo-Amer 011 vot stock _Li
Non-voting stock El

Atlantic Refit corn new_25
Preferred 100

Borne &rimier Co 25
Buckeye Pipe Line Co.. 60
Ohesebrough Mfg Cons..-211
Continental 011 • t a 10
Cumberland Plpe Line_ ..100
Eureka Pipe Line Co_ 100
Galena Signal 011 cool __100

Preferred old 100
Preferred new 100

Humble Oil& Refining _ _ _26
Illinois Pipe Line 100
Imperial 011  -1
New 

Indiana Pipe Line Co_ __60
International Petroleum _t
New 

National Transit Co--12.60
New York Transit Co... .100
Northern Pipe Line Co_ _100
Ohio 011 25
Penn Max Fuel Co 26
Prairie Oil& Gas 95
Prairie Pipe Line 
Solar Refining new 
Southern Plpe 1.10o Co_ 60
South Pena 011 new 
erweet Pa Pipe Lines, new  
Standard 011 (Califorola)- -I
Standard 011 (Indiana) 
Standard Oil (Kansas). 25
Standard 011 (Kentucky) -  
Standard 011 (Neb) 26
Standard 011 of New ler_ ..21
Standard 011 of New York.26
Standard 011 (Ohio) 25

Preferred 100
Swan & Finch .  29
Union Tank Car Co 25
Vacuum 011 (New) 2e•
investment Trust Stocks

and Bonds
Allied Internet Investore..1
Amer Alliance Invest 
Amer Bond & Share corn. 10
Amer Brit & Coot atm.__
6% preferred_ _

Amer Clt Pow & L unite 
Am & For Sh Corp unite 
Common 
655% cony dabs 1938

Amer Founders Corp cam -
5% Preferred 
7% preferred 
140ths 

Amer & Geni Sec unite--
Class A 
Class B • -

Amer Internal Bond & db.
Amer & Scottish Invest _ ---
Astor Financial class A.__
Clamp 

Bid
44
104
20
98
*30
•7
90

•
50
14
100
*340
114
13

*225
*105
•62
•60
102

120

*24
108

99
350
98
109
96

105

103

112
*4412
93
101
.98
104
10

*15
85
101
•19
*160
195

•119
103
*39
102
123
225

114
*4712
103
91
135
94
3412
*57
115
*69
110

*4
*212
55

•113
•1434
*6014
114
*38
*7112
*16212
*24
61
59
6
76
76

•116
315
•115
*2912
*90
5512
228
*2334
78
52
*7234
*3112
*611s
*5634
*4012
•19
5212

.8112
*7834
5978
*19
.40
1148
*5934
*4334

•121
116
•15
*139
125

109
58
2812
2012
90
65
83
38

44
5012
6130
72
29
10
47
24
47
10

Ask
47
108
21
101
33
9
95

65
16
104
350
117
15
250

68
106

116
28
113

102
370
104
112
100

116
4534
97
105
103
109
18
20
90
105
22
155
200
121
106
42
106
126

118
5012

96
145
95
3712
62
118
72
114
80
6
4
60

1612
1534
6012
115
42
72
168
2414
65
63
8
83
83
11612
20
116
2934
9234
56
29
24
82
57
73,4
32
6114
57
45
1912
53
65
79
60
1912
4014
4814
5978
4378
123
120
17
142
126

113
63
3114
21
92
67
85
40

9512
47
5212
69:
74
32
12
50
27
50
14

Investment Trust Stocks
end Bends Per

Atlantic& Pao corn 
Preferred 

Atl & Pee Intl Corp unite..
Bankers Financial Trust 
Bankers Inverrtm't Am corn..
Bankers Sec Trot Am corn _
Baninstocks Holding Corp_
Bankshares Corp of I.1 S cl A
Bankstooka Corp of bad Cl A

Class 11 
Preferred 

Basic Industry Shares 
British Type Investors A 
Canadian Bank stocks  
Colonial Investor Shares
Continental Securities Corp_

Preferred 
5s 1942 with warrant 

Without warrants 
Credit Alliance A 
Crum & Forster Insuran-
shares corn 
Preferred 

Diversified Trustee she 
Shares B 

Eastern Bankers Corp corn.
Unite 

Empire Equities Corp corn A
Equit Investors 6% pf unite. 
FederatedCapital Corp__
New units 

Financial Investing 
First Holding & Trad 
First Investment. A prof......
Fixed Trust Shares 
Foundation Sec corn 
General Trustee common_
New units 
6% bonds 

Greenway Corp corn 
Preferred (w V) 

Guardian Investment 
Preferred 

Guardian Investors 
6% 
$3 units 

Incorporated Equities 
Incorporated Inveetors 
Insuranshares ser A 

Series)) 1928 
Series C 
Series F  
Series H  

Inter Germanic Tr new 
lot Sec Corp of Am corn A.
Common B 
632% preferred 
5% Preferred 

Invest Co of Am own 
7% preferred 
Series A units 

Invertment Trust of N Y 
Invest Trust Associates......
Joint Investors class A 

Convertible preferred_  -
Kent Securities Corp corn_

Preferred 
Keystone Invest Corp notes..
Massachusetts Investor.....
Mohawk Invest Corp 
Motor & Banketock Corp
Mutual Investment Trues_
New England Invest Trutt.
Old Colony Invest Tr corn_
434% bonds 

Pacific Investing Corp corn.
Second Internet Sec Corp-.
Coin 13 
6% preferred 

Shawmut Bk Inv Trust _
431e 1942
6s 1962 

Southern Bond & Share
Corn & allotment ethr _
$3 pref allotment etle _ _ .

Stand Int Sees Corp units_
Standard Investing Corp 
634% preferred w w 
6% bonds w w 

State Bankers Financial....
Trustee Stand 011 She 
United Founders Corp corn_
U B Shares class A 
Class A 1 
Class C I 
Claes 0 2 
Clam C 3 
Class D 

U BA Brit Internet of B._
Class A  
Preferred  

US Elee I.& Powr 
U S & Foreign Sec corn.... 

Preferred
Sugar ______

Caracas Sugar 80
Fajardo Sugar 100
Godchaux Sugars, Ina I

Preferred ______ _100
HaytIan Corp Amer 
Holly Sugar orp oorn--1

Preferred 100
National Sugar Ref 100
New NIQuero Sugar 100
Savannah Sugar corn 

Preferred  100
&OM Estates Oriente Pf 100
Verttentes Sugar pf lOu
Rubber Stocks (Cistslais4
Aetna Rubber com mon _ _1
Balls Rubber corn.........

Preferred 26
Faultless Rubber 
Firestone Tire & Rub corn .10
6% preferred 100
7% preferred 100

General Tire & Rub arm- -26
Preferred 100

Ooetly'r T & R of Can De 10e
India Tire & Rubber 
Mason Tire & Rubber coot_

Preferred  . 100
Miller Rubber preferred_ 100
Mohawk Rubber 100
Preferred 100

leiberling Tire & Rubber...1
Preferred  ....100

Bid
23212
244
74
2712
1534
18
22
7,2
16
10
48
918
6234
25
27
106
82

40

102
100
2412
2214
25
145
12
64
60
105
23
11
44
2218
1012
23
70
90
2312
5412
27
28
15
90
42
48
9412
2612
22
27,2
30,2
25
221
61
3112
93
90
461
95
164
1178
47
40
106
110
100
147
5188

9
12
12
24
88
32
51
21
43
48
90
95

30
48

If
100
125
18
14
29
1378
1338
35
363s
317s
1818
15
3312

24114
40
48
81

•
82
•25
85
.13
*35
80
4012
22

y2118
x112
20
40

*15
.678
•11
*3212
*357
10818
10812
*259
9912

61
85
*4712
106

Ash
351r
47
77
304

24
812
20
12
55
978
6334
27
2734
110
85

42

107
102
2512
23

fEi"
1211
68
64
112
26
13
49
2278
12
28
75
95
2512
5512

20
100
50

If
28
2312
29
32
2612
226
63
34
97
93
50
100

133,
50

107
114
102
149
5418

11
13

25
92
35
54
23
45
52
93
99

34
50

16-
103

1484
31

-fife

355
-

18
3512
4412
42
50
89

2
83
30
90
16
39
84
4112
30
122
115
23
50

18
712
1784
36
261
11084
10912
285
100
110
64
- -

78
62
90
50

Per share. I NO par value. b Basis. S Purchaser also pays accrued dividend. S Lard gale. a No:mil:MI. s Ex-dividend. y Ex-rights. r tlanadian Quotation. s Sale Price
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the second
week of April. The table covers three roads and shows
9.67% increase over the same week last year.

Second Week of April. 1929. 1928. Increase. Decrease.

Canadian National 
Canadian Pacific 
Minneapolis & St Louis 

Total (3 roads) 
Net increase (9.67%) 

$
4,753,723
3,695.000
262.488

$
4,301,251
3,437,000
259,014

$
452.472
258.000

3,472

$

8,711,209 7,997,285 713,944
713.944

In the table which follows we complete our summary of
the earnings for the first week of April:

First Week of April. 1929. 1928. Increase. Decrease.

$ 3 1 $ i
Previously reported (5 roads) 9,942.729 9,178,904 783.825
Georgia & Florida 33,900 31,300 2,600
Mobile & Ohio 359,742 335,377 24,365
Nevada-California-Oregon 18,399 0,253 12,146
Southern Railway System 3,903,2313 3,842,758 80,480

Total (9 roads) 14,258,008 13.394,590 863,416
Net increase (6.45) . 883 .410

In the following table we show the weekly earnings for
a number of weeks past:

Week.
Current
Year.

Previous
Year,

Increase or
Decrease.

Per
Cent.

$ $ 8
let week Dee. (12 roads) 15,877,441 14,501,895 +1,175.546 9.49
2d week Dee. (12 roads) 15,642.128 14,280,804 +1.361.324 9.53
84 week Dee. (12 roads) 15,776,100 14.365,208 +1,410,892 9.82
4th week Dec. (10 roads) 12,177,606 12,081.018 +116,488 0.96
lit week Jan. (11 roads) 11,317,960 11,212,753 +105,207 0.94
241 week Jan. (11 reads) 12,137.810 12,721,605 -593.795 4.6()
3d week Jan. (10 roads) 12,780,980 12,905,285 -124,303 0.97
4th week Jan. (11 roads) 19,183,384 18,082,346 +1,101,038 6.08
let week Feb. (11 roads) 12,955.515 13,298,258 -340,741 2.58
2d week Feb. (11 roads) 13,630,111 13,598,284 +31,827 0.23
3d week Feb. (11 roads) 13,368,601 13,226,590 +142,011 1.06
4th week Feb. (11 roads) 14,482,134 15.431,548 -949,414 8.15
lit week Mar. (11 roads) 13,838,516 13,388,303 +453,213 3.38
24 week Mar. (11 roads) 14,087.158 13,715,108 +372.052 2.70
Sd week Mar. (11 roads) 14,485,850 13,81/3,627 +667.023 4.82
4th week Mar. ( 9 roads) 19.580,198 20,378.281 -798.083 3.93
let week Apr. ( 9 roads) 14,258,008 13,394,590 +863,416 6.45
2d week Apr. ( 3 roads) 8.771.209 7.997.265 +713.944 9.87

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and not (the net before
the deduction of taxes), both being very comprehensive.
They include all the class 1 roads in the country.

Month.
Oros, Earnings. Length of Road.

1928. 1927.
inc. (-I-) or
Dec. (-). 1928. 1927.

Miles. Miles.
Jan  458,520,897 488.722.648 -30.181.749 239.476 238,1308
February 455.681,258 468.532.117 -12,850,859 239,584 238,731
March 504.233,099 530.643.758 -26,410,659 239,649 238,729
April  473,428,231 497,865,380 -24,437,149 239.852 238.9(34
May 509,746.395 518.569,718 -8.823,323 240.120 239,079
June 501.576,771 51(1,448.211 -14,871,440 240.302 239.068
July 512,145.231 508,811.788 +3,333.445 240,433 238,908
August  556.908.120 550.743,013 +185,107 240.724 239,205
September  554.440.941 584.421,830 -9.980.689 240.693 239,205
October 816.710.737 579,954.887 +36,755,850 240.661 239,602
November 530,909.223 503.940.776 +29,968,447 241,138 239.982
December 484.848,952 458.660.7313 +28.188,216 237.234 238.094

1929. 1928. 1929. 1928.
January 486.201,495 457,847.810 +28.853.685 240,833 240,417
February  474,780,516 456.487,931 +18,292,585 242,884 242,888

Month.
Net Earnings. Inc. (+) or Dee. (-).

1928. 1927. Amount. Per Cent.

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

January 
February 

93.990,640
108.120.729
131.840.275
110.907.453
128.780.393
127.284.367
137,412,487
173.922.084
180,359.111
216,522.015
157.140.518
133.743,748

1929
117.730,186
126,368,848

99,549,436
107.579.051
135,874,542
113.818,315
126.940,076
129.111,754
125,700.831
164.087.125
178.647,780
181,084,281
127,243.825
87.551.700

1928.
94,151,973
108,987,455

-5.558,798
+541.878

-4,034,287
-2.910,862
+840.317

-1,827.387
+11.711,856
+9.835.559
+1.171.331
+35.437.734
+29.896,891
+46.192.048

+23,578.213
+17,381.393

-5.58
+0.50
-2.98
-2.58
+0.65
-1.41
+9.32
+5.99
+0.96
+19.56
+23.49
+52.74

+2504
+15.95

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Net from Railway- -Net after Tares-
1929. 1928. 1929. 1928. 1929. 1928.
5 s

Central Vermont-
March  713,594 530,431
From Jan 1_ 1,950,051 1,118,502

Conemaugh & Black 1.1ck-
March  158,149 124,658
From Jan 1_ 447,459 341,752

8
188,228
437,584

3,861
35,416

5
-122,818
-926,934

-8,147
-25,817

:
172,057
388.986

2,661
32,416

$
-116,143
-958,283

-7,147
-28,617

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies,
where they embrace more facts than are required in the
reports to the Inter-State Commerce Commission, such as
fixed charges, &c., or where they differ in some other respect
from the reports to the Commission:

Interoceanic Railway of Mexico.
-Month of December- -Jan. 1 to Dec. 31-

1928. 1927. 1928. 1927.
Pesos. Pesos. Pesos. Pesos.

Gross earnings  1,003,678 1,076,503 12.359,416 11.563,597
Operating expenses  1,033,686 1.190,424 12.272,723 13.576,232

Not earnings  def30,008 def113,920 86,692 df2,012.634
P. 0. expenses to earnings.... 102 110 99 117
Kilometers  1,644 1,646

Central Vermont Railway Co.
-Month of

1929.
$

Railway operating revenues_ 714.409
Ry. oper. exp. (ox!. deprec.)_ 503,778
Ry. oper. exp. (deprec.)____ 20,875
Total railway oper. expenses_ 524,654
Net rev, from railway oper-- 189,754
Railway tax accruals  16,134
Uncollectible ry. revenues_ _ _ 9
Total tax. & uncol. ry. revs- 16,143

March- -Jan. 1 to Mar. 31-
1928. 1929. 1928.
S $ $

703,420 1,957.799 1,998,373
575,860 1.448,964 1,661.875
18,812 62,778 56.416

594,672 1,511,742 1,718,291
108,747 446,057 271,081
19,556 48.419 56,796

737 131 768
20,293 48,551 57,564

Railway operating income_
Non-Operating Income-

Hire of freight cars--cred.bal.
Rent from locomotives 
Rent from pass. train cars_ _ _
Rent from work equipment 
Joint facility rent income_  
Income from lease of road_ _ _
Miscellaneous rent income 
Misc. non-oper. phys. prop 
Income from funded securities
Inc. from unfund. sec.&accts.
Miscellaneous income 

173,610

9.645
5,946
8,698
337

1,113
1,402
127
16
250

1.482
8

88,454

1,479
7,577
139

1,292
1,402

75
36
250
706
8

397,506

24.530
22.215
27,535

625
3,507
4.208
842
112
750

3,317
42

213.517

3.546
22,416

552
4,102
4,208
1,135
172
750

1,671
41

Total non-oper. income_ - - 29,028 12,969 87,688 38,598

Gross income  202,639
Deductions from Gross Income-

Hire of freight cars-deb. bal.
Rent for locomotives  8,470
Rent for pass. train cars_   14,010
Rent for work equipment_ _ _ 56
Joint facility rents  229
Rent for leased roads  18,046
Miscellaneous rents  572
Interest on funded debt  18,004
Interest on unfunded debt_ _ _ 8
Amort. of disc, on fund. debt 1,266
Miscell, income charges  4

101,423

5,684
6,095
9,364

55
252

18,046
2,305

103,556
16

1,286
455

485,194

22,691
34,930

412
895

54,138
4,081
51,013

13
3,239

97

252,116

25,171
18.338
30,025

145
755

54.138
7,315

310,668
57

3,859
910

Total deduc. fr. gross inc 60,669 147,117 171.515 451.386

Net income 
Ratio of ry. op. exp. to rev 
Ratio of ry. op. exp. & taxes
to revenue 

Miles of road operated 

141,969
73

75
412

-45,694
84

87
433

313,679
77

79
412

--199,269
86

89
433

The Kansas City Southern.
(Including Texarkana & Fort Smith Ry. Co.)

-Month of March- -Jan. 1 to Mar. 31-
1929. 1928. 1929. 1928.

Operating revenues 
Operating expenses 

Net revenue 
Taxes 
Unccollec. railway revenues. 

Operatingincome 

$
1,785,647
1.173,691

$
1,777.277
1,174.655

$
5.244,709
3,502,820

$
5,099.172
3.431,651

611,956
134,250
8,585

602.622
126,135

276

1,741.888
402,752

9,171

1.667.521
378,405

807

469.119 476.210 1.329.964 1,288,309

National Railways of Mexico.

Gross earnings 
Operating expenses 

Net earnings 
P. C. expenses to earnings 
Kilometers 

-Month of December- -Jan. 1 to Dec. 31-
1928. 1927. 1928. 1927.
Pesos. Pesos. Pesos. Pesos.

9.842,465 9,550,336112,624,723111,056,003
9,667,069 8,575,806 99,903,467104,448,240

175,395
98

11,816

974,529 12,721,255 6,607,762
89 88 94

11.803 -

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:

(The) Brooklyn City Railroad Co.
-Month of

1929.
$

Passenger revenue  985,636
Other revenue  23.358
Oper. expenses and taxes_ __ _ 843,057
Income deductions  39,577
Net corporate income  126,360

March- 9 Mos. End. Mar. 31
1928. 1929. 1928.
$ $ $

995,022 8,364.805 8.510.788
21,143 213.597 190,581

864,273 7.435,136 7,488,4,10
41,466 369,269 390,965
110,432 773,997 822,864

Cities Service Co.
-Month of March- 12 Mos. End. Mar. 31

1929. 1928. 1929. 1928.
$ S

Gross earnings  3,253.282 2,741
S 
,421 36,179,355 32,941

$ 
,878

Expenses  100,443 92,978 1.181,664 1,112,237

Net earnings  3.152,838 2,648,443 34,997,690 31.829.640

Int. & disc, on debentures  511,244 204,727 4.777.197 2,516.059

Net to stocks & reserve  2.641,593 2,443,716 30,220,493 29,313,581

Dividend on preferred stock_ 563,799 563,786 6.765,544 6,807,607

Net to corn. stock & res'ves 2,077,794 1,879,929 23.454.948 22.505,973

Commonwealth Power Corp.
(And Subsidiary Companies)

-Month of March- 12 Mos.End. Mar. 31
1929. 1928. 1929. 1928.
$ S $ S

Gross earnings  5,273.352 4,866,169 59,962,170 54.507.810
Operating expenses. includ'g

taxes and maintenance_ _ _ _ 2,772,432 2,529,015 30,785,238 28,982,951

Gross income  2,500,919
Fixed charges (see note) 

Net income 

Dividends on preferred stock 
Provision for retirement reserve 

Balance 

2,337,153 29,176,931
12,088,971

25.524.859
12,255.654

17,087.959 13.269.204

2,999,787
4,179.479

2,676,410
3,628,173

9,908.692 6,964,620

Note.-Includes interest, amortization of debt discount and expense,
and earnings accruing on stock of subsidiary companies not owned by
Commonwealth Power Corporation.

Community Power & Light Co.
(And Controlled Companies)

-Month of March- 12 Mos. End. Mar. 31
1929. 1928. 1929. 1928.

Consolidated gross revenue__ 353,116 314,902 4,736,061 4,342,812
Oper. expenses, incl. taxes__ 215,407 204.734 2,695.838 2.603.657

Avail for int., amort., depr.,
Fed. inc. taxes, divs.&surp. 137,709 110,168 2,040,223 1.739,155
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Consumers Power Co.
(Subsidiary of Commonwealth Power Corp.)

-Month of March- 12 Mos. End. Mar. 31
1929. 1928. 1929. 1928.
$ $ $Gross earnings  2.784,633 2,50

$ 
1,559 31,436,851 27.578,019

Oper. exp.. ine.l. taxes&maint 1,400.319 1,262,055 15,481,044 14.128.786

Gross income  1,384,313 1,239,503 15.955,806 13,449,232
Fixed charges 2,854,123 2,586,295

Net income 13,101,683 10.862,936
Dividends on preferred stock 3,607,440 3.410,817
Provision for retirement reserve 2.075.000 1.702,000

Balance 7.419.242 5.750,119

Detroit Street Railways.
-Month of March- 12 Mos.End. Mar. 31

1929. 1928. 1929. 1928.
Operating Revenues- ii. $ $ $Railway operating revenues_ 2,032,123 1,858,715 21,910,246 20.204.997

Coach operating revenues.-- 411.098 282,933 3,601,972 3,327,551

Total operating revenues-- 2443,222 2,141,648 25,512,219 23.532,548
Operating Expenses-

Railway operating expenses_ 1,601,378 1,415,504 16,565,736 14,931,275
Coach operating expenses-- 389,013 270,584 3,534,100 3,183,791

Total operating expenses-- 1,990,391 1,686,088 20,099,836 18,115,066
Net operating revenue  452,830 455,560 5,412,383 5,417,482
Taxes assignable to operations 62,545 68,366 768,286 769,426
Operating income  390,285 387,193 4,644,096 4,648,055
Non-operating income  6,826 21,668 218,967 238,662

Gross income  397,111 408,861 4,863.064 4,886,718
Deductions-

Interest on funded debt:
On construction bonds.- 66,745- 66,745 785,875 785,875On purchase bonds  11,557 12,037 137.029 142,682
On add'ns & betterm't bds. 17,083 17,695 198,770 212,035On purch.contract(D.U.R.) 24,926 59,010 591,965 721,772

Total interest  120.313 155,489 1,713.640 1,862,364Other deductions  11,190 6,168 110,403 27,230
Total deductions  131,504 161,657 1.824.043 1,889,594

Net income  265,607 247,204 3.039,020 2.997,123
Disposition of Net Inoome-

Sinking funds:
For construction bonds  44,139 44,139 503,122 519,709For purchase bonds  11,295 11,295 133,000 133,000For add'ns & betterin't bds 13,589 13,589 155,479 160,000For purch.contract(D.U.R.) 151,816 151.816 1,787,518 1,787.518
Total sinking funds  220,841 220,841 2,579,119 2,600,227Residue  44,766 26,362 459,901 396,895

Total  265.607 247,204 3.039,020 2,997,123

Dixie Gas & Utilities Co.

Gross earnings 
Operating expenses 

Net Income 
Fixed charges 

Net profit before deprec. ,deplet.,&c
Preferred stock dividend 

Avallable for deprec. & depletion,
taxes and common stock 

-Month of January-. 12 Mos. End.
1929. 1928. Jan. 31 '29.
$ $ $
255,923 72.745 1,648,284
117.607 29,854 924,387

138,315
27,015

42,889
9,300

723,897
304,097

111,300
9.654

33,589
8.750

419,799
112.490

101,645 24,839 307.309

Eastern Texas Electric Co. (Del.).
(And Subsidiary Companies)

-Month of February- 12 Mos.End. Feb. 28
1929. 1928. 1929. 1928.
$ $ $ 3Gross earnings 683,527 550,533 8,266,432 7.325,083Operation 325,252 281,652 3,852,272 3,745.509aintenance 39,860 34,607 436,862 422,066Taxes 52,726 47,338 573,677 495,388

Net operating revenue 265,687 186,935 3,403,619 2,662.118Income from other sources 110.643 18,308
Balance 3,514,263 2,680,427Deductions 1,252,676 1,011,577
Balance 2,261.587 1,668,849Interest and amortization 510.684 466.945
Balance 1.750,902 1,201,903

Galveston Electric Co.
(Subsidiary of Galveston Houston Electric Co.)

-Month of February- -12 Mos. End. Feb . 28
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  109,828 109,639 1,331,707 1,369,263

51.671 51,117 654,744 671,885yeration 
aintenance  11,211 7,252 131,123 121,217

Taxes  6,399 7,085 70,206 81,390

Net operating revenue_ _ 40,545 44,183 475,632 494,770
Interest and amortization (public) 112,247 116.712

Balance 363,385 378,057
Interest and amortization (0.-H. Electric Co:)_-- 163,597 154.697

Balance 199.787 223,360

Galveston-Houston Electric Co.
(And Subsidiary Companies)

-Month of February- 12 Mos. Ended Feb. 28
1929. 1928. 1929. 1928.

Gross earnings 413,604 418,885 5,249,147 5,105.461
Operation.....  
Maintenance 

192,323
57,222

192,800
50,882

2,451.337
705,893

2,453,887
636,563Taxes 34,498 35,928 395.550 391.639

/Net operating revenue_ _ - 129.559 139.274 1,696,366 1,623,371Income from other sources 415 589

Balance 1.696,781 1,623,960Interest and amortization 880,744 866.572

Balance 816,036 757,387

$ $Gross earnings 64,992 58,145Oper. expenses and taxes... 35,636 ' 35,627
Net earnings 29,355 22,517Interest charges 7,459 5,336
Balance* 21,896 17,180

$ $Gross earnings 46.575 50,517Operation 18,754 22,286
Maintenance 6,291 8,850Taxes 2,567 2,589
Net operating revenue.-- - 18.961 16,791Interest and amortization (public) 

Galveston-Houston Electric Railway Co.
-Month of February- 12 Mos. End. Feb. 28

1929. 1928. 1929. 1928.
$ $

635.463 689,152
268,547 293,842
92,664 104.523
31,730 30,712

242,52Q
126,568

Balance  115,952Interest and amortization (G.-H. E. Co.)  144,475

260,074
127,428

132,645
139.276

Balance  -28,523 -6.630

Houston Electric Co. .
-Month of February- 12 Mos. Ended Feb. 281929. 1928. 1929. 1928.

$ $
Gross earnings 264,573 265,174
Operation 130,153 126,491Maintenance 38,576 34.155Taxes 25.233 26,031

Net operating revenue_ - 70,610 78,496Interest and amortization (public) 

Balance 
Interest and amortization (0.-H. Electric Co.)....

Balance 

$ $
3,355,195 3,127,074

1,610,637 1,571,054
470,741 403,125
290,707 277,386

983,109 875,508
349,730 354,348

633,379 521.160
61,806 33.139

571,573 488,020

Hudson & Manhattan Railroad Co.

-1921971h 
of 
 March-28 

Gross revenues 1,091,213 1,079,169
Oper. expenses and taxes_  546,207 546,112

Balance applic. to charges_ 545,006 533,057
Charges 336,061 335,809

Balance 208,945 197,247

319f2e4 
End. fill& 31

3,144,640 3,169,429
1,593,934 1.598,661

1,550,706 1.570,767
1,006,978 1,007,028

543.728

Jamaica Public Service, Ltd.
(And Subsidiary Company)

-Month of February- 12 Mos.End. Feb. 28
1929. 1928. 1929. 1928.

$ $
705,257 698,575
417,955 411,746

563,739

287,301 286,828
70,149 71,753

217,151 215,074
*For reserves, retirements and dividends.

Kansas City Public Service Co.
Mo. of Mar. 3 Mos.End.

1929. Mar.31 '29.
Railway passenger revenue  714,906 2,070.440Other railway receipts  20,604 66,087Bus passenger revenue  51,686 150,920Other bus revenue  772 2,373Miscellaneous income  1,598 4,980
Gross revenue  789,568 2.294.801

Railway operating expense  520,669 1,546,027Bus operating expense  56,585 171.606Taxes  41,675 125,025

Total operating expenses & taxes 618,929 1,842.658

Gross income 

Deductions-
Interest on bonds 
Other charges 

Total deductions 

Net income 

170,639

73,448
1,450

74.899

95.739

452,142

220.345 .
7,127

227.472

224.670

Mississippi Power & Light Co.
-Month of February- 12 Mos.End.Feb. 28.

1929. 1928. 1929. 1928.
Gross earnings from oper- _ _ 286.030 229,346 3,337,396 2,675.211Oper. expenses & taxes  184,534 144,913 2.200,357 1,670.539
Net earnings from oper- - _ 101,496 84,433 1,137,039 1,004,672Other income  10,011 2,613 128,916
Total income  111,507 87,046 1,265.955Interest on bonds  37,500 37,500 450,000Other int. & deductions  22,812 9,555 144,610
Balance  51,195 39,991 671,345Dividends on pref. stock_ 150.000
Balance 

New York Power & Light
-Month of March-

1929. 1928.
Gross earnings  1,748,908 1,691.134Oper. expenses and taxes'... 1,000,858 952.732

521.345

Corp.
12 Mos.End. Mar. 31

1929. 1928.

20,789,901 19,286.360
11,741.901 11,488.133

Net earnings  748,050 738,402 9,047,999 7,798,227
Interest & income deduct ns_ 282,661 301,687 3,523,874 3,175.249

Net income 
*Including for credit to re-
tirement reserve 

465.388 436,814 5,524,124 4,622,978

118,594 109,639 1,482.397 1,281,067

Pacific Northwest Traction Co.
-Month of February- 12 Mos. Ended Feb. 28

1929. 1928. 1929. 1928.
$

Gross earnings  64.33j3 65,469 878,212 887,288

Operation  40,379 39,249 528,016 499,878
Maintenance  13,696 10,794 163,040 140,518
Depreciation of equipment.. 4,781 4,092 55,301 47,654
Taxes  3,571 4,583 51,311 47,394

Net operating revenue.._ 1,906 6,749 80,543 151,842
Interest and amortization (public) 118,880 122,092

Balance --38.337 29,749
Int. and amortization (Puget Sound Pr. & Lt. Co.)_ 24,800 51,077

Balance --63.137 21.327
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Penn-Ohio Edison Co.
(And Subsidiary Companies)

-Month of March- 12 Mos. End. Mar. 31
1929. 1928. 1929. 1928.
S s s s

Gross earnings  2,459,242 2,320,647 28,198,415 26,627,295
Op exp., incl. tax. & maim. 1.476.967 1,404,911 16.893.878 16.812.680

Gross income  982,274 915,736 11,304,537 9,814,614
Fired charges (see note) 6.413,653 5,871,987

Net income 4,890.883 3,942,626
Dividends on preferred stock 866,192 861,674
Provision for retirement reserve 1,626,928 1,385,341

Balance 2,397.763 1,695.611
Note.-Includes Interest, amortization of debt discount and expense,

and earnings accruing on stock of subsidiary companies not owned by
Penn-Ohio Edison Co.

Philadelphia & Western Railway Co.
-Month ofMarch-

1928.1929.

Gross earnings 67,651 69,724
Expenses 40.240 42,707

Net earnings 27,411 27.017
Charges (note) 15,666 15.941

Balance 11.745 111.078

Note.-Taxes are included in "Charges."

Puget Sound Power & Light Co.
(And Subsidiary Companies)

-Month of February- 12 Mos. End .1Feb. 28
1929. 1928. 1929. 1928.

Gross earnings 1,364,854 1,267.068 15.345,108 14,961,978

Operation 750,727 476,322 6,825,973 6,006,947
Maintenance 83,160 76,078 1,092,146 1,201,912
Depreciation of equipment 14,492 14,530 176,637 113,707
Taxes 78,468 101,051 784,558 1,183.783

Net operating revenue_ _ 438,005 599,086 6,465.791 6.455.627
Income from other sources- 76,596 41,961 548,746 500.673

Balance 514,602 641,047 7,014,537 6,956.300
Interest and amortization 3,068,882 3,296,239

Balance 3,945,655 3,660,061

The Tennessee Electric Power Co.
(And Subsidiary Companies)

(Subsidiary of Commonwealth Power Corp.)
-Month of March- 12 Mos. End. Mar. 31

1929. 1928. 1929. 1928.
$

Gross earnings  1.179,226 1,122.292 13,626,112 12.760,388
Op. exp., incl. taxes & maint. 613,111 594,584 '6,981,851 6,947,089

Gross income  566,115 527,707 6,644,461 5.813,298
Fixed charges (see note) 2,166,539 2,201.903

Net income 4.477.922 3,611,395
Dividends on 1st preferred stock 1.338.323 1.286,655
Provision for retirement reserve 1,014,722 957.860

Balance 2.124,876 1.366,878
Note.-Includes dividends on Nashville Ry. & Light Co. pref. stock

not owned by The Tennessee Electric Power Co.

Utica Gas & Electric Co.
(Subsidiary of Mohawk & Hudson Power Corp.)

-Month of March- 12 Mos. Ended Mar.31
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings 429.493 414,709 4,962,102 4,856.201
Operating expenses and taxes *245,738 *249,503 *2,923,524 *2,799.319

Net earnings 183,754 165,205 2,038,577 2,056,881
Interest & income deductions 77,224 80,376 947,878 943,371

Net income 106.530 84.829 1,090,699 1.113,510
*Including credit to reserve

for depreciation 28.433 20.976 265.382 244.838

Western Public Service Co.
(And Subsidiary Company)

-Month of February- 12 Mos. End. Feb. 28
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  234,967 172,281 2,821,771 2,486.496
Operation  156,318 111,987 1,704.000 1,525.295
Maintenance  12,878 9,869 118,873 109,634
Taxes  8.946 8,595 104.940 98,579

Net operating revenue....56,822 41.829 893.956 752.988
Income from other sources 15,978 134

Balance 909,935 753,122
Interest and amortization (public) 307,149 361,197

Balance 602,785 391,924
Interest (E. T. E. Co., Del.) 201,864 93,557

Balance 400,921 298,367

York Utilities Co.
-Month of March- 3 Mos. Ended Mar. 31.

1929. 1928. 1929. 1928.

Operating revenue 10.841 13.001 :33.741 40,710
Operating expenses 9,204 11,510 28,540 34,050

Net revenue 1.636 1,490 5.201 6,660
Non-operating income 2 s 10 14

Gross income 1,639 1,498 5,211 6,675
Deductions-

Coupon interest 3.392 3,392 10,176 10.176
Taxes 321 118 968 838
Other deductions 2 1 58 174

Total 3.716 3,512 11,201 11,188
Net income *2.076 *2,015 *5.989 *4.513
Surplus *2,076 *2.015 *5.989 *4,513
Surplus from previous year *188,320 *142,838

Total surplus *194,309 *147,351

• Deficit.

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the last Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
April 6. The next will appear in that of May 4.

Chicago St. Paul Minneapolis & Omaha Railway.
(47th Annual Report-Year Ended Dec. 31 1928.)

The remarks of President Fred W. Sargent, together with
a comparative income account and balance sheet and traffic
statistical tables for the year 1928, will be found under
"Reports and Documents" on subsequent pages.

GENERAL STATISTICS FOR CALENDAR YEARS.
1928. 1927. 1926. 1925.

Tons revenue freight__ 10,702,664 10,340,900 9,887,181 10,229.947
Tons freight per ton mile-1,691.668,567 1,639,503,670 1,540,474,889 1,579,745,595
Passengers carried  1,314,906 1,620,214 1,711,310 1,927,478
Passenger miles  126,856,395 141,934,724 146,282,484 160,437,706
Revenue per ton per mile_ 1.218 Ms. 1.224 Ms. 1.256 Ms. 1.239 etc
Rev, per pass, per mile  3.303 cis. 3.273 eta. 3.376 eta. 3.261 eta.
-V. 128, p. 2455.

Chicago & North Western Railway.
(69th Annual Report-Year Ended Dec. 31 1928.)

The remarks of President Fred W. Sargent, together with
comparative income account and balance sheet as of Dec. 31
1928, will be found under "Reports and Documents" on
subsequent pages.

GENERAL STATISTICS FOR CALENDAR YEARS.
1928. 1927. 1926. 1925.

Tons revenue freight..... 57,795,428 58.537,279 58,984,276 55,744,981
Tons freight per ton mile. 8,794,029 8,590,153,514 8,687,781,924 8,286,548,010
Passengerscarried 26.846.604 27,720,619 28,726,472 30,027,619
Passenger miles 925.657,202 960,233,284 1,017.895,260 1,952,380,735-
Revenue per ton per mile_ 1,267 eta. 1.261 eta. 1.269 cis. 1.266 cte.
Rev, per pass, per mile.- 2.547 eta. 2.623 Ms. 2.613 eta. 2.544 eta.
-V. 128. p. 2267.

Central of Georgia Railway.

(34th Annual Report-Year Ended Dec. 311928.)

The remarks of Chairman Charles H. Markham, together
with the income account for 1927 and 1928 and comparative
balance sheet as at Dec. 311928, will be found under "Re-
ports-and Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALEIVDAR YEARS.
1928.

Average miles operated- 1.917
Rev. frt. carried (tons)_ 9.285,532
Rev. frt. carried 1 mlle-1725,745,296
Av. rev, per ton per m.... 1.22 cts.
Rev, per fgt. train mile_ $5.71
Av. rev. train load (tons) 518.20
Passengers carried  1,847,399
Pass. carried one mile_ _121,757,905
Av. rev. per pass. per m- 3.06 eta.
Earn, per pass. train mile $0.92
Op. rev, per mile of road $13,109

1927.
1,912

9,671,619
1970309,538

1.19 eta.
$5.87
557.38

2,255,279
143,093,390

3.09 cts.
$1.05

$14,458

1926.
1,915

11,340,921
2459,885,897

1.07 eta.
$5.26
560.69

2,848.473
187,016,372

3.16 cts.
$1.35

$16.617

1925.
1,920

10.119,138
2219863.180

1.15 ate.
$4.84
511.11

3 166.655.
192.483,869

3.17 cts.
$1.39'

$15.741

INCOME ACCOUNT FOR CALENDAR YEARS.
Railway Oper. Revenues- 1928.

Freight $19,020,057
Passenger  3.729,076
Mail, express, &c   1,816,815
Incidental  517,587
Join facility  49,432

1927.
$20,758,147

4,422,904
1,872,290
535,904
52,065

1926.
$23,078,804

5,907,478
2,080,377
701,548
57,162

1925.
$21,452,533,

6,099,378
1.899.923
723,159
54.416

Toial ry. oper. revs- - -$25,132.966

Railway Oper. Exp.-
Maint. of way & struc  $3,161,075
Maint. of equipment... 4,449,345
Traffic  860.460
Transportation  9,524.259
Miscellaneous operations 150,238
General  1,098,544
Transp'n for invest.-Cr. 35,136

$27,641,310

$3,586,921
4,934,292
899,806

10,222,223
178,128

1,191,069
66,814

$31,825,369

$4.496.326
5,498,449
931.545

11,659,308
240,236

1,192,510
245,836

$30,229.408-

$4.663.221
5,191,129.
875,500

10,970.861
194.060

1.111.113
268,402

Tot, railway oper. exp.$19,208,786
Net rev, from ry. oper 5,924,180

Railway tax accruals_ _ _ 1,512,757
Uncollectible railway rev 5,903

$20,945,626
6,695,683
1.555,182

12,089

$23.772,538
8,052,831
1,519,852

9,300

$22,737,482
7,491,927
1,339,921

9.365

Railway oper. income.. $4,405,520
Other income  Cr.44,304

$5,128.413
Dr.77,339

$6,523,679
Dr.570,388

$6,142,642
Dr.674.898

Net ry. oper. income- $4,449,824

Non-Oper. Income-
Dividend income  529,024
Income from funded sec-140,416
Misc. rent income  124,771
Misc. non-oper. income_ 132,265

05,051.073

491,433
156,633
112,270
100,880

$5,953,291

1.012,575
166,433
106.909
149,360

$5,467,744

571,408
110.821
105,768
334,082

Total non-oper. inc.__ $926,476
Gross income  5,376,300

Deduaions-
Int. on funded debt_ _ - - 3,022,832
Int. on non-negot'le debt

to affiliated companies 48.881
Rent for leased roads... 343,719
Miscellaneous  248,675

$861,217
5,912,291

3,059,664

25,990
355,627
254,850

$1,435,276
7,388,568

3.038,128

36,585
373,243
265,218

61,122,079
6,589.823

2,795,481 .

33,922
373,360
281.947

Net income  $1.712,191
Common diva (7%)1.400.000

$2,216,159
(6)1,200,000

$3,675,393
(6)1.200,000

$3,105,113
(6)1,200.000

Balance, surplus  1312,191
Shs.of corn.out. War $100) 200,000
Earns, per sh. on corn- - $8.56
-V. 128, p. 1550.

$1,016,159
200,000
$11.08

$2.475,393
200 000
s1A.as

$1,905,113
200,000
$15.53

Illinois Central Railroad Co.
(79th Annual Report-Year Ended Dec. 311928.)

The report of Chairman C. H. Markham and President
L. A. Downs, together with the general statistics, income,
profit and loss account, balance sheet and other tables, will be
found under "Reports and Documents" on subsequent pages.
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GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DECEMBER 31.

1928. 1927. 1926. 1925.
Aver. miles operated_ 6,698.46 6,601.82 6,435.61 6,243.25
Tons freight carried- 61,937,935 63,301,448 61,893,432 58,207,077Tons fr't earc. 1 mi1e_15,494,819,712 18,121,240,173 15,779,569,491 14,891,944,844
Tons all fr't carr. 1 m.17,219,678,600 18,144,793,000 17,713,120,000 16,708,545,000Revenue from freight $141,688,688 $142,870,180 5145,048,817 $137,188.132Aver, revenue per ton

per mile .914 et.S. .886 eta. .919 eta. .921 eta.
Rev, pass. carried__ . 40,473,220 38.089,266 34,110,874 34,490,871
Rev, pass. cart'. 1 m_ 916,972,135 953,290,448 954,302,180 966,349,756
Rev, from passengers $24,944,150 $27,021,704 $28,208,208 $28,138,056Average revenue per

Passenger per mile 2.720 cis. 2.835 cts. 2.956 eta. 2.912 cis.-V. 128, p. 724.

Atchison Topeka & Santa Fe Railway.
(34th Annual Report-Year Ended Dec. 31 1928.)

The remarks of President W. B. Storey will be found under
"Reports and Documents" on subsequent pages.

TRAFFIC STATISTICS FOR CALENDAR YEARS-SYSTEM.
1928. 1927. 1926. 1925.

Tons of rev, freight carried
a Tons rev, freight carried
1 mile ((000 omitted).-

48,846,579

15,207,098

47,401,893

16,247.802

47,674.557

16,314,038

42,781,931

13,861,804
Aver, revenue per ton._ $4.03 $4.08 $4.12 54.09
Aver, rev. per ton per mile 1.243 eta. 1.189 eta. 1.203 cis. 1.262 eta.
No. of passengers carried. 4,520,339 5,383,556 6,091,014 6,431,275
Passengers carried 1 mile_1,230,436,700 1,340,720,650 1,387.536.095 1,409,504,095
Aver, revenue per pass._ $8.49 57.96 $7.23 $6.55
Av. rev, per pass. p. mile 3.119 eta. 3.185 eta. 3.173 eta. 3,130 eta.
a Number of tons of freight carried one mile shown above includes water ton

miles, San Francisco and Galveston bays.

INCOME ACCOUNT FOR CALENDAR YEARS.
1928. 1927, 1926.

Operating Revenues- $ $ $

•
1925,
3

Freight 189,003,112 193,214,188 196,327,515 174,868,231
Passenger  38,371,577 42,695,283 44,024,407 44,116,182
Mall, express & miscellaneous- 20,258,147 19,708,354 18,688,393 17,958,118

Total revenue 247,632.837 255,617.825 259,040,316 238,942,529
Operating Expenses-

Maintenance of way & structures 41.786.098 41,813,137 34,656,075 34,205,079
Maintenance of equipment  47,915,568 50,838,496 47,423,683 46.893.904
Traffic  5,040,5885,578,245 5,171,495 4,760.213
Transportation-rail line  71,674,693 75,491,457 76,901,305 72,800,601
Miscellaneous operations  175,025 125,643 112,314 184,790
General expenses  6,279,349 6,125,480 5,491.466 5,518,571
Transpor. for Investment-Cr... 1,479,668 1,732,191 997,029 821,431

Total expenses 171,992,255 178,240,266 168,759,308 163,541,728
Net railway operating revenue_ 75.840,582 77,377,558, 90.281,008 73.400.801
Taxes  17,772,346 19,865,472 20,986,148 17,565,042
Uncollectible railway revenue... 50,126 45,081 48,391 71,584

Railway operating income-   57,818,114 57,467,004 69,246,469 55.764,194
Equipment rents (net) Dr1,720,879 Dr2,155,635 Dr2,487,611 Dr1,328,693
Joint facility rents (net)  Dr764,703 Dr708,264 Dr679.977 Dr768,809

Net railway over, income  55,332,525 54,603,104 66,078,881 53,666,693
Non-Operating Income-

Income from lease of road  232,096 209,813 208,260 201,052
Miscellaneous rent income  534,903 551,521 446,350 Dr52,887
Miscell. non-over. phys. prop... 348,063 185,798 188,273 172,952
Dividend income  2,880,147 2,473,237 2,822,822 3,461,980
Income from funded securities... 910.555 1,749.328 1,180,670 934,270
Ino, from unfund. secur. & 'steels_ 1,277,530 1,223,934 1,310,546 916,820
Inc. from skg. & other res. funds_ 979 958 902 831
Miscell. Income credits  39,981 50,285 28,974 74.105

Gross income  61,556,783 61,047,961 72,265,877 59,375,815
' Deductions-
Rent for leased roads  '10,165 10,378 10,604 11,067
Miscellaneous rents  105,669 106,275 165,635 171,170
Miscell. tax accruals  76,604 59,863 54,545 61.827
Interest on funded debt  11,094,119 11,295,018 11,258.182 11,246,718
Interest on unfunded debt  253,868 Cr265,949 56,679 123,664
Miscellaneous income debits... - 85,925 88,257 90,538 1,603,434

Net corporate Income  49,930,433 49,754,119 60,631,495 48,157,934
Preferred dividends  6,208,640 6,208,640 6,208,640 6,208,640
Common dividends  24,162,667 23,240,950 18,011.736 16,288,685Calif-Aria. Lines bonds sink. fund 20,769 20,160 19,580 18,994
S. F. & S. J. V. Ry. Co. bds. s. f_ 45,487 49,068 56,440 29,042

Balance, surplus  19,492,867 20,235,299 36,335,110 23,632,593Shares of corn. outst'd (Par 5100)- 2,416,293 2,324,095 2,324,095 2,324,095
Earnings per share on common  $18.09 $18.73 $23.42 $17.19

GENERAL BALANCE SHEET DEC. 31-SYSTEM.

1928. 1927. 1926.
Assets-$ $ $

Investment in road & equipment 1  018,475,768 980,334,907 945,224,740
Exp. for additions & betterments & road
extension during current fiscal year__ 29,828,591 38,140,861 35,110,166

Investments in terminal & coll. co's.... 46,922.136 21,644,713 22,287,072
Sinking funds  222 876 296
Miscellaneous physical property  13,516,872 12,649,759 9,198,082
Other investments  3.977,594 23,485,858 36,638,075
Cash  28,238,073 29,860,104 34,051.405
'Time deposits   250,000 275,000 55,000
Special deposits  267.130 275,590 272,355
Loans and bills receivable  158,826 304.381 154,046
Traffic and car service balance  3,925,353 3,261,379 4,200,402
Agents and Conductors  1,294,962 1,020,932 1,328,585
Miscellaneous accounts receivable  7,425,703 7,152,798 7.006,578
Material and supplies  28,741,516 29,774,215 27,164.601
Interest and dividends receivable  492,540 294,114 395,735
Other current assets  96,797 130,059 216,552
Deferred assets  531,465 598,704 577,077
Unadjusted debits  1,905,434 1,729,243 1,951,718

Total 1188.048,982 1,150,931,497 1,125.830.485
LialrilUies--

Preferred stock  124,172,800 124,172.800 124.172,800
Common stock  241,629,300 232,409,500 232,409,500
Funded debt  281,751,800 277,125,920 277,178,172
Traffic and car service balances  1,587,069 1,694,636 2,522,866
Audited acc'ts & wages payable  16,229.514 18,358,123 16,385,030
Miscellaneous accounts payable  811,722 1,148,246 799,883
Interest matured, unpaid  737,211 747,989 743.066
Dividends matured, unpaid  244,474 246,464 228,861
Unmatured dividends declared  9,145,053 8,914,557 8,914,558
Unmatured interest accrued  3,226,539 3,137,589 3,138,240
Unmatured rents accrued  97,033 95,307 101,755
Other current liabilities  510,669 533,582 886,902
Deferred liabilities  1,166,101 971,520 1,148,839
Tax liability  11,809,993 13.675.251 16,280,407
Accrued depreciation  116,991,957 109,473,032 102,381.420
Other unadjusted credits  3,763,914 4,299,634 4,780,321
Add'ns to prop. thru. Inc. & surplus.... 88,190,954 88,003,179 87,578,089
Fund, debt retired thru. Inc. & surplus.. 296,386 246,684 190,769
Sinking fund, &c., reserves  320,213 303,659 290,346
Profit and loss-balance  283,388,273 285,373,844 245,718,862

Total 1,186,048,982 1,150,931,497 1,125,830,485
-V. 128, P. 1550-

Atlantic Coast Line Railroad.
(95th Annual Report-Year Ended Dec. 31 1928.)

Extracts from the text of the report, signed by President
Geo. B. Elliott, and Chairman H. Walters, will be found
on subsequent pages of this issue.

STATISTICS FOR CALENDAR YEARS.
1928. 1927. 1926. 1925.Average miles operated_ 5.118 5,065 4,931 4,890Passengers carried  2,825,587 3,536.762 4,777,646 5,378,564Pass. carried one mile- -.375,874,188 435,038,260 610,963,441 637.492,580Freight carried (tons) - _ _ 20.402.922 23.134,496 27,025,422 23,940.650Tons carried one mile_ _ -3313823790 3787300,710 4751,444,366 4440360680Commodities Carried-

Agricultural  2,429,604 2,679.438 2,840,353 2,839,879Animals  197,104 230,136 222,939 196.921Mines  6,979,675 8,579,037 10,650,403 7,769,233Forests  4,989,758 5,380,799 5,962,761 6,168,099Manufactures  4,086,525 4,156.643 5,155,971 4,852,504Miscellaneous  1,720,256 2,108,443 2.193,015 2,114,014
Total tonnage  20.402,922 23,134.496 27,025,422 23,940,650

INCOME ACCOUNT FOR CALENDAR YEARS,
Operating Revenues-

Freight 552.019,282 $58,839,071 $68,001,687 $64,657,121Passengers  13,065,377 14,955.528 21.257,077 22,042,718Mail  1,617,120 1,523.180 1,619,618 1,347,208Express - 2,309,711 2,527,954 2,827,798 2.835,344Other transportation_ _ _ 672,160 725,472 1.039,075 864,232Incidental & joint facil_ _ 1,709,522 1,855,086 2,341,262 2,251,076

Railway oper. rev_ _ _ _$71,393,174 580,426.296 $97,086,517 593,997,698

Operating Expenses-
Maint. of way & struct- -$10,935,260 $13,229,875 $13,018,939 $10,820,231
Maint. of equipment_ _ _ 14,812,873 16,842,645 18,518,916 17,544.834
Traffic  2,125,845 1,983,340 1,878,173 1.724,863
Transportation  25,403,746 29,539,992 34,469.600 32,310.002
Miscell. operations  627,682 708.915 834,480 804.997
General  2.100.249 2,139,332 2,049,718 1,875,396
Trans. for inv.-Cr_ _ _ _ 39,595 113.865 68,056 114,202

Operating expenses_ _.$55,966,059 $64,330,235 $70,701,770 $64,966,121
Net from railway oper _ _ 15,427.115 16,096,061 26,384,747 29,031,576
Tax accruals  5.800,000 6,050,000 6,725,000 6,600,000
Uncollectibles  40.666 58,566 22,630 20,033

Railway oper. income_ 59,586,449 $9,987,495 $19,637,116 522,411,543

Non-operating Income-
Hire of equipment  280.467 326,527
Joint facility rent income 388.114 370,091 388,498 338,859
Dividend income  4,690,895 4,636,986 4.866,998 4,086,675
Income from unfunded

securities & accounts_ 481,217 677,860 558,694 641,915
Income from fund. secs _ 488,429 584,669 537.734 537,961
Miscall. & other income_ 389,382 1,131,313 352,741
Dividend approp'n de02470.281deby2470 .281 deby2051586 x1,371,724

Gross income 513.834,678 $15,246,661 $24,359,318 526,997.970
Deduct-

Rent for leased roads_ _ _ 582 .476 $71.676 $50,076 $46,276
Hire of equipment   Dr2,015,237 Dr2,187,549Joint facility rents 359,667 412,779 424.571 378,304
Miscellaneous rents_ _ _ _ 392,492 282,892 282,657 281,150
Int. on unfunded debt.. 119,857 73,553 43,313 24,672
Int. on funded debt_  6,329,674 6,221,722 5,997,542 6,031,281
Int. & diva, on equip.

trust notes, &c 535,686 596,801 617,402 472,368
Int. on 10-year notes_ 157,500 420,000 420,000
Miscellaneous 41,498 44,109 46,233 44,952

Net for year $5,973,323 $7,385,627 $14,462,287 517,111,418
Inc. appl. to s. f., &c. Ids 28.436 22,759 28,424 20,363
Income approp. for inv.

in physical property.. 25,156 352,978 570,933 440,749

Transferred to P. & L.. $5,919,730 $7,009,890 $13,862,929 416,650,307
Credit balance Jan. 1_ _ _ 92,726,679 92,046,410 83,071,732 71,276,846
Miscellaneous credits.. - 1,095,919 80,646 267,484 182,097

Total surplus $99,742,328 199,136,946 $97,202,146 $88,109,250
Pref. dividends (5%)- 9,835 9,835 9,835 9,835
Common diva. (7 %) - - 65,763,989 65,763,989 b4,801,034 a4,801,034
Surplus appropriated for

physical propaty_ - - - 306,933 33,558 136,849 27,243
Loss on retired road and
equipment 80,188 55,078 25,374 69,702

Debt, disc, ex. through
surplus 84,360 354,183 156,002

Prem, paid in redempt'n
of notes 180,000

Miscellaneous debits_ _ _ 538,390 13,623 26.641 129,704

Bal. credit Dec. 31- - _$92,958,632 $92,726,679 592,046.410 $83,071,732
Shs, corn. out. (par $1110) 813.427 813,427 675,862 675,862
Earns. per sh. on com_  810.24 $11.15 $24.07 $26.93
x Extra dive, on common stock of 1% July 101925, and 1% Jan. 11 1926.

y Extra div. of 1_4i % in July. and 1% % in Jan, of both years. a See also
'a." b See also "y."

General Balance Sheet Dec. 31.
1928. 1927.

Assets-
1928.

Liabilities- $
1927.
$

Road dr equip-288,559,897 285,283,013 Common stock. 81.342,700 81.342,700
Impts. on leased Class A Rich. &

Properly 277,411 220,175 P. RR. stock. 1,000.000 1,000,000
Sinking funds- 21,919 21,919 Preferred stock. 198,700 196,700
Deposit in lieu of Prem.on cap.stk. 4,836,989 4,839,989

rntged. prop.- 28,312 7,812 Equip. tr. oblIg. 9,766,100 10.830.400
Misc. phys. prop 1,259,607 1.249,205 Mtge. bonds_ _ _108,989,000 108.989,000
Inv. in affil. cos.: Coll, trust boxds 35,000,000 35.000.000

Stock 58,936,301 58,429,139 Income bonds. 4,000
Bonds 4,045,706 4,653,705 Miscellaneous..' 4,579,930 4,579,930
Notes 2,524,006 2,848,229 Traffic, dm., bal. 1,043,496 1,188,442
Advances- 7,557,999 7,389,572 Accts. & wages. 3,583.563 4,186,321

Other investmls 5,444,671 5,378,172 Misc. acets.paY. 884,933 794,278
Cash 16,068,919 17,759,205 Interest matured 394,353 397,498
Cash for dive.,

interest, &c.- 1.410.865 1,517,513
Divs. matured.- 100
Fund.debt mat'd 23.177

5,850
130,935

Bonds to secure
leases 15,225 15,225

Unmatured diva 4,117,135
Unmet. Int., &c. 1.427,370

4,117,135
1,486,380

Loans & bills rec. 3,178 2,382 0th. cur?. lisb's. 81,189 99,933
Traffic, &c., bal. 2,258,924 2,312,369 Deferred liabil's 48,792 71,407
Bal.from agents,
&o 581,326 721,166

Tax liability... 2,889,094
Ins. & easy res. 631,966

3,145,488
596,015

Misc. accts. rec. 2,072,610 1,959,299 Accrued deprec.,
Malls & suppl's 6.612,169 8,111,050 road & equip_ 26,386,887 24.513,018
Interest & divi- Oth .unadj .cred _ 901,617 1.419,265
dends received 2.323.351 2,344,453 Corp. surplus:

Other assets.... 14,747 17,444 Add's to prop.
Work, fund adv. 36,307 36,307 through Inc.
Ins. & oth. funds 631,932 596,564 and surplus 3,849,831 3;517,740
Unadjust. debits 4,250,108 4,303,702 Profit and loss 92,958,632 02,728,679

Total 384,933.560
-V. 128, p. 1550.

385,157,604 Total 384,933,560 385.157.604

4
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Northern Pacific Railway Co.

(32nd Annual Report-Year Ended Dec. 31 1928.)

PASSENGER AND FREIGHT STATISTICS.
1928.

No. of pass. carried  2.203.569
No. pass. carried 1 mile _ 348,613.851
AV.rateper pass. permits 3.084 cis.
No. tons rev. freight carr_ 24,089,259
No. tons rev. 1 mile 7052,061,971 6,571,474,798
Average receipts per ton

per mile rev. freight  1.159 eta.
ftevenue per mile of road

1927.
2,680.721

379,991,181
3.098 eta.
23.102,319

1.148 cts.

1926.
2.806,861

406,628,388
3.108 eta.
22.984.528

6.639.159,517

1.148 eta.

1925.
3,151,767

426.514,855
3,095 cts.
22,407.726

6,751,142,456

1.130 eta.

leverage mileage).  314.687 313,990 514.226 514.278

RESULTS FOR CALENDAR YEARS.
Operating Revenue- 1928. 1927. 1926. 1925.

Freight revenue $81,724,976 575.462,955 576,226,065 176.301,308
Passenger revenue  10,732,830 11,773,283 12,639,990 13 .201,179
Other transportation rev 6,247,579 6,079,564 6,196,923 6,067.165
Incidental&joint facility 2,567,354 2,259,015 2,288.064 2,294,902

Total operating revs_$101.272.739 595.574.816 $97,351,042 $97,864,555
Operating Expenses-

Way and structures_ _ - -512,596.853 $11,965,278 $12,297,403 112.759,190
Equipment  18,700,310 17,865,172 17,414,638 17,605.304
Traffic  2,537,259 2,336,114 2,411,689 2.073,155
Transportation  35.825,515 31,902,292 32,291.965 33.538,233
Miscell. operations  1,529,152 1,566,461 1,594.536 1,637,652
General  3.067,887 3,034,993 2,910,820 2,980,307
Transp. for investment- Cr.455.011 Cr.815,573 Cr.660,105 Cr.621.365

Total oper. expenses.. -$70,801.966 $67,854,739 568.260.944 169,972,476
Net operating revenues- 30,470,757 27.720,078 29,090,098 27.892,078
Taxes & uncollec. revs... 9,708,825 8,927,134 9.171,819 9.372.270

Ry. oper. income_ - _420.761,903 $18.792,944 $19,918,278 518,519,808
Equipment rents. net......1,985,491 1,728.209 2,300,954 1,855,789
Joint facility rents, net.... 2,341.178 2,071,683 1,994,468 1,851,722

Net ry. oper. income_$25,088,572 522,592,837 524,213,700 $22,227,319
Non-operating income- 11,320,518 11,435,064 12,093.575 11,079,164

Gross income $36,409,090 534.027,901 136,307.276 $33,306,484
Int. on funded debt- - - - 14,646,255 14.714,082 14,774.879 14,783,165
Other deduc. fr. income.. 629,625 775,395 529,665 579.031

Net income 121,133,210 818,538,424 $21,002,732 $17,944,288
Div. approp'ns (5%)..... 12,400,000 12,400,000 12,400.000 12,400,000

Balance $8.733,210 $6,138,423 18.602.732 15.544,288
She. outet. (par $100).-- 2,480,000 2,480,000 2,480,000 2,480.000
Earned per share  58.47 $7.47 $8.47 $7.24

GENERAL BALANCESHEET DECEMBER 31.

1928. 1927. 1928. 1927.
Assets- $ $ LfaMlfifes- 8 3

Inv. in road and Capital stock_ .248.000.000 248,000.000
equipment

Deposits m lieu
596,644,245 591,849,299 Grants in aid of

construction _ 485,236 484,935
of mtgd. prop_ 340.524 296,164 Funded debt_ _316,759,500 318,232,000

Mlse.phys.prop_
Invin affil. cos:

11.271,177 10,269,345 Traf.& car. sem
bale. payable_ 885,328 806,707

Stocks -144,085,285 144,085,285 Vouch. & wages 5,547,064 6,352,247
Bonds  30,198,048 30,201,497 Miso, accts. pay. 701,312 1,195,449
Notes  2,264,761 2,363,761 Int. mat., unpd_ 5,290,319 5,329,265
advances

Other invest:
3,665,322 3,402,888 Unmatured diva.

declared  3,100,000 3,100.000
Stock - 301 201 Unmatured int.
Bonds  2,430,587 710,405 accrued  375,967 390,599
U.S.Tr. Notes
Contr. for sale
of land get

1,970,962 1,372,650 Unmaturedrents
accrued  7,457 7,457

0th. cure. Ilabil- 110.122 165.865
lands 4,616,762 3,761,602 Other deferred

Cash  14,300,068 12,707.213 liabilities  166,682 267,926
Special deposits_ 5,287,381 5,326.327 Tax liability... 9,326,782 7,637,081
Loans & bilis rec.
Traf.&ear. serv.

9.954 29,990 Accrued depreo.
of equipment_ 49,472,390 46,526,326

bals. receiv___ 1.725,017 1.778,402 Other unadjust-
fr. agts.& con. 855,494 757.398 ed credits_ _ _ 14,664,373 10.522.077

Misc. accts. ree 3,452,076 3,363,660 Add'ns to prop.
Material&supp
Int.. div. and

11,353,490 11,653,089 thru. Income
and surplus  774.413 638.321

rents receiv 87.557 102,627 Fund. dt. ret'rea
0th. curr. assets 86,672 92,305 thru. Income
Wkg. fund advs. 44,344 45,121 and surplus_ 17,321.396 17,010,163
0th. def. assets 73,822 100,447 Mise . fund res've 327,479 159,664
0th. unadj. dts 18,918,063 17,798,984 Prof. & loss bal _180,366.097 175,242.480

Total  853,681,917 842.068,562 Total 853,681,917 842.068,562
-V. 127. P. 1392.

Philadelphia Company.
(Annual Report-Year Ended Dec. 31 1928.)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
[Philadelphia Company and Subsidiary Companies.[

(With Inter-Company Items Eliminated.)

Operating Revenues- 1928. 1927. 1926.
Electric Department 526.070,438 $24,343,591 $22,704,599
Gas Department  12,726.949 13,228,336 14.815,008
Steam Department  918.960 799,383 739,589
Street Railway Department  22,012,540 22,603,596 22,824,646
Oil Department  225,936 276,019 361,021

Total operating revenues $61,954,822 161.250,924 861,444.862
Operating expenses  26,897,497 26,451,675 26.306,674
Maintenance charges  4,381,789 5,330.524 6,439.678
Taxes   2,245,311 2.946,038 3.332,704

Net revenue from operations $28,430,225 826,522,687 125,365,805
Other income (net)  1,849,493 1,087,593 1,178,373

Total gross income 130,279.718 127.610,281 126.544,178
Rent leased properties  2.449,103 2.495,105 2,535,928
Interest on funded debt  6,578,221 5,254.444 5,292.898
Interest on unfunded debt  77,383 127,335 77,580
Guar. div. on Cons. Gas Co. of City of

Pittsburgh pref. stock  69,616 71,676 71.676
Miscellaneous charges  444,499 433,133 432,024

Total income charges  19,618,822 18.381,692 $8,410,107
Less Interest charged to construction- 343,644 475,961

Total  $9.275,178 17,905,731 $8,410.107
Net income before appropriations  21,004,540 19.704,550 18,134,071
Retirement (depreciation) reserve- 6,956,060 7,074,102 6.960.509
Amort. of debt discount & expense- - - 373,357 404,442 364 .169
Other reserve Nixie  1,893,402 700,000 700,000
.. + 8.
F Neeincome for the Year 111.781,722 $11.526,006 510,109,393
Appropriated for dividends:
Duquesne Light Co. preferred stock 1,027,438

2.100.000ii"425
2,350.000

United Electric Light Co. pref. stk_
Philadelphia Co. preferred stocks.... 1,583,357 967,720 947.559
Phila. Co. common stock (cash) ... _ 6,719,009 3.761,083 3.715.076
Phila. Co. common stock (stock) - - 1,567,269

Balance available for corp. purposes $2,451,916 83.121,510 13,096,758

INCOME ACCOUNT YEARS ENDED DEC. 31 (PHILA. CO. ONLY).
[Being a statement of dividends, interest and rentals received during the

Year from subsidiary companies, and miscellaneous income, together with
expenses, taxes and income charges.]

1928.
Divs. & Int. from In-

vestment Securities-

1927. 1926.

Natural gas companies_ - 1496.500 $505,000 $760,000
Oil company  40,020 75.037 60.030
Elec. light & power co 8.000,478 3,316.667 2,750,000
Street railway companies 578,289 538,172 537,100
Miscellaneous companies 304,574 295.516 239,370
Int. from other sources.. 611,161 763,955 723,718
Rentsfr.lease of gas prop 2,401,463 2,486,631 2.574.806
Rents from lease of other

properties (net)  6,236 175 175
Miscellaneous  195,488 171 68

Total revenues $12,634,209 17.981,324 17,645,267
Gen. admin. expenses.... 14,917 16,387 71.279
Other general expense  78,072 52.246 38,998
Taxes  203,184 163.468 178.370
Lease of other prop. exp. 76 178

Gross income $12,338,036 $7.749,147 $7,356,442
Rent for lease of gas prop
Int, on funded debt_ - - 3.000,530 1.943,227 2,027,722
Int. on unfunded debt  21,432 280.458 76,079
Guar. div. on Con. Gas

preferred stock  69,616 71,676 71,676
Amort. of debt dis. & exp 196,762 164.335 164,569
Other reserves  443,402

Net income  18.606,294 15,289.451 $5,016,396
Previous surplus  11.561,114 14,760,132 14,359,631
Additions to surplus_   47,255 223.202 217,906

Gross surplus $20.214,663 820,272.785 119.593.933
Divs, on pref. stock  1.583.357 967,720 947,559
Divs, on coca. stk. (cash) 6,719.009 3,761,083 3,715,076
Divs, on corn. stk. (stock) 1,567,268
Amort. of debt dia. & exp 201,704 126,952
Miscellaneous 57,689 44,214
Injuries & dam. settle'ts 1,494.421 1,057,396
Divs. applicable to prior

Periods 1,098,809

Surplus Dec. 31 110,417.875 $11,561,114 $14,760,132
Shs.com.stk.out. mar $50) 959.978 951,967 928.860
Earns. per sh. on com  $7.39 $4.53 $4.38

1925.

$628,750
80.040

2.800.000
537.100
159.129
627,238

2.655,671

533
129

17,488.590
81,899
50,717
155.114

931

57,199.928
292

2,091,589
69,010

71.676
170,708

84,796.652
14,147,466

255.127

$19,199,246
947.385

3.715,076

139,019
38.135

$14,359,631
928,860
$4.14

GENERAL BALANCE SHEET DEC. 31 (PHILA. COMPANY ONLY).
1928. 1927. t 1928. 1927.
$ s LtaMlfries- $ 3

34,596,320 34,815,137 Common stock_ 47.998,825 47,598.375
31.735 4,775 Common scrip.... 11,454 15,241

97.040,567 95,398,662 6% pref. . stock__ 24,557,000 16.651,600

Assets--
Fixed capital_ _
Reacquired sec. 
Totalinvest'ts__
Sink, fund assets
Total spec. dep.. 281,654
Total MM. cos_ 14.076,933
Cash  1,286,264
Notes receivable 125,013
Accts. receivable 373,320
Accrued diva. re-

ceivable   30.500
Prepaid acels„ 24 74
Total deferred

accounts   8.208.375 6,691,704

10,165 5% pref. stock__ 1,442,450 1,442,460
1,998,798 Total fund. debt 60.000,000 60,000,000

14,001,893 Total MM. cos_ 117,373 715.809
3.313,740 Current Habits_ 299.548 9,326,923

13 Accrued taxes__ 214.186 325,072
307,476 Accrued int, on

funded debt__ 255,795
Accrued dIvs___ 1,949,569
Cons. G. Co. gal. 29,826
Deferred credits 350
Deprec. reserves 8.253.418
Other reserves__ 503,039
Surplus  10,417,875

810.066
587,209
31,792

400
7,422,837

53,549
11,561,114

Total  156,050.708 156,542.439 Total  156,050.708 156,542,439

Note.-The Philadelphia Co. has a contingent liability for the following
bonds, guaranteed both as to principal and interest; (a) Mt. Washington
Street Ry. 1st mtge. 30-year 58, $1,500,000; (b) 17th Street Incline Plane
Co. 1st mtge. 30-year Is. $120.000: (c) Allegheny Bellevue & Perrysville Ry.
1st mtge. 30-year Is, $500,000: (d) Morningside Electric Street Ry. 1st mtge
30-year 5s, 5200,000: (e) Ben Avon & Emsworth Street Ry. 1st mtge. 3

0-year
Is, 1,300,000; (f) Pittsburgh Railways gen. mtge. 40-year 5s. $1.968.000.
The company also has a contingent liability, as endorser, on short-term

notes of its affiliated companies: as guarantor of the payment of interest

(but not principal) on certain issues of bonds of its affiliated companies; and
as guarantor of certain rental agreements of its affiliated companies.

CONSOLIDATED BALANCE SHEET DEC. 31 (CO. AND SUB-COS.)
1928 1927.

Liabilities-
6% cum. pt. stk. 24,557.000 16,651,600
5% non-cum. pf. 1.442,450 1,442.450
Common stock_ 47,998,825 47,598,375
Common scrip 11,454 15,241
Dug. L8. 7% pf _ 27.316,700 20,000,000
Subcos.Pitts.Ry. 1,445,630 1,450,630
Con.GasPitts.pf. . 1.789.550 1.791.900
Funded debt- -158.363,620 159.323.900
Due Mill. cos.... 1,586,945 1,836,444
W kmens comp_ 185,086 166,744
Notes payable.- 300,000 8.568,499
Customers' dep. 874,458 975,629
Accts payable.... 2,905.120 4,090,426
Matured int. &
diva. payable_ 287.466 1.010.711

Ser.billed in adv. 184.436 197.935
Accr. liabilities- 7,701.561 6,622.154
Def'd liabilities_ 299,904 358,659
Deferred credits 496,350 641,772
Res. for deprec_ 34,648,270 35,014,714
Amort. reserve. 48.051 38,061
Cooling. reserve 2,329,217 2,355,615
Other reserves 3,509,951 1.654,748
.tExcess par val_ 18.689,117 17,093.065

Total(each side) 369.991.852 362,378,324 Surplus  33,020,692 33,479,05

• Excess of par value over book value of securities eliminated herein.
Note.-Thls balance sheet does not include operated lessor companies,

none of whose capital stock is owned by the Philadelphia Co. and subsidiary
companies. The outstanding securities of said companies being capital

stock $16,779,000 and bonds $8.594,000 certain of which are guaranteed
as to rental, principal and interest.-V. 128, p. 2482.

Sinclair Consolidated Oil Corp. and Subsidiaries.

(Annual Report-Year Ended Dec. 311928.)

Chairman H. F. Sinclair, New York, April 11, wrote in
substance:
Net earnings from operations amounted to $40.150,452. Deducting

from this amount interest and discount of 17.284.553, depreciation, deple-
tion and amortization of $19,418,552, and dividends on pref. stock of
$1,305,000, there remained $12,142,347 or $2.70 per share on the average
number of shares outstanding during the year as compared with 89 cents
per share in 1927.
During the year $3,279,400 of funded debt and pref. stock were retired

and $1,835.100 additional acquired and held in treasury, or a total reduction
of $5,114,500 in the amount of funded debt and pref. stock in the hands of
the public. Net current assets increased 147,564.307.

Expenditures of approximately $21,000,000 for the development of and
additions to properties during the year comprise, in the main, approxi-
mately $8,000,000 for drilling wells and development of oil properties and
$3,000,000 for additional undeveloped oil and gas leases in the United
States, $1.600,000 for casinghead gasoline plant additions, $3,800,000 for
refinery improvements and $2,500,000 for marketing facilities.
Company's net production of crude oil in the United States in 1928, after

deducting royalty and partnership oil, amounted to 13,629.075 barrels
(37,238 barrels daily) as compared with 14,704,201 barrels (40,285 barrels

1928. 1927.
Assets-

Fixed capital.... _320,040.782 310.228,174
Construe, work
in progress__ 2,484.118 3,087,226

Investments ___ 9,104,995 7,946.221
Sink, fund assets 690.305 370,725
Spec. dep. Int__ 281,084 53.074
Spec. dep. other 168,546 2,118.535
Cash  9,840,315 12.244,760
Notes receivable 192,503 60,895
Accts. receivable 4,348,135 3.792.175
Niat'l & supplies 4,194,365 4,552,859
Prepaid accounts 872,900 553,243
nerd charges_ 17,773,805 17,370,438
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2620 FINANCIAL CHRONICLE (Vnr,. 128.
daily) in 1927. The shutting-in of producing wells and curtailment of de-velopment in company's endeavor to participate in a practical manner inthe conservation of crude oil resources in the -Bruited States, resulted in thematerial decrease in your company's crude oil production in 1928. Pro-duction of crude oil by company in Mexico showed a small decline as com-pared with 1927.

Further progress was made in utilizing the gas from developed oil prop-erties, the average net production of casinghead gasoline during 1928 beingincreased to 299,629 gallons daily as compared with 217,992 gallons dailyin 1927.
In addition to such expenditures on refineries as are constantly incurredto maintain them at their highest efficiency, and which in 1928 resulted infurther substantial savings in operating costs there was some additionalinvestment in existing plants to keep pace with the increased volume ofcolnpany's sales coincident with the constantly growing demand for itsproducts. In this connection it is particularly gratifying to note that salesof the special high quality gasolines known as "H. C. Gasoline" and "Air-craft Gasoline" continue to grow at a highly satisfactory rate.As a result of negotiations conducted in the latter part of 1928, com-pany's stock holdings in French companies were exchanged for 70,000shares of common stock of the Vacuum Oil Co., now held in the treasuryof company.
Company acquired, through a reorganization a controlling interest inthe Venezuelan Petroleum Co. in December last in exchange for company'sinterests in Venezuela, Colombia and Central America, The VenezuelanPetroleum Co., in addition to the aforementioned properties, has conces-sions and royalty interests in Venezuela. Its royalty interests in producingoil properties yielded 543,613 barrels in 1928.
Company participated in the organization of the Export Petroleum Asso-

ciation, Inc., formed with the object of obtaining co-ordination of efforton the part of American petroleum corporations in foreign markets. This
association will operate under the provisions of the so-called Pomerene-Webb Act.
The directors in Oct. 1928 authorized the sale of 1,130,000 shares of

common stock for cash at 230 a share. The number of common sharesauthorized in 1919 was 5,500,000, all of which have now been issued. The
board has authorized, subject to stockholders' approval, an increase of
4,500,000 shares of no par value common stock which may be issued for
one or more of the following purposes: To employees on such terms as you
shall approve; for cash, in which case rights to purchase the same will first
be offered to stockholders, or for the acquisition of properties by direct
purchase or through consolidation.

Statistics Bearing Upon Operations.
1928. 1927. 1926.

Net crude oil produc. in U.S. (bbls.)__ 13,629,075 14,704,201 11,240,799
Net crude oil produc. in Mexico (bbls.) 2,393,718 2,765,416 2,685,890
Net casinghead gasoline produc. (gals.)I09,664,085 79,566,923 43,974,677
Crude oil run through refineries (bbls.) 33,433,489, 30,309,721 28,051,055Gasoline sold (gals.) 876,841,681 791,392,154 683,048,593Oil cargoes transported by ocean tank
steamships (bbls.)  18,897,120 17,920,810 17,605,032

Sinclair Pipe Line Co. (50% owned)-crude oil deliveries (bbls.)  37,092,018 32,253,191 29,621,997Sinclair Crude Oil Purchasing Co.
(50% owned)-net amt. of crude
oil on hand Dec. 31 (bbls.)  38,502,392 36,036.053 34,230,757
While conditions prevailing throughout the industry in 1928 were far

from satisfactory, they showed some improvement in the second half of
the year, during which period company. JO earnings materially increased.
The average price realized by company for gasoline sold during 1928 was
approximately 3-10 of a cent a gallon more than in 1927. Taking com-
pany's experience as an indication of price conditions throughout the coun-
try, it appears that with the single exception of the year 1927 the 1928
average price of gasoline was lower than in any previous year since 1916.
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.

1928. 1927. 1926. 1925.

Gross earnings and misc.
income, exclu. of Inter-
co. sales & charges for
transportation 183,564.995 168,814,456 191.737,701 159,544,216Purchases, oper. & gen.
exp., maint..
ordinary taxes, &c_ _143,414,643 137,079.631 148,798,192 130,599.569
Net earnings  40.150,452

Deduct-Int. & discount 7,284,553
Res. for depr. & oth.res. 19,418,552

31,734,825 42,939,509
7,588,888 7,722,622
18.754,856 17,568.855

Income avail, for dive. 13,447,347 5,391.081 17,648,032Preferred dividends...._ 1,305,000 1.358,632 1,408,742
Balance, surplus  12,142,347

Previous surplus  32,786,483
Adjustment prior years_ Cr141,211
Approp. for unamort.

disc. & exp. on funded
debt  4,255,541

4,032,449 16,239,290
28,927.232 15,423,646
Dr173,198 Dr2,735,704

28,944,647
7,731,734
15,210,120

6,002,793
1,455,474

4,547,319
10,876,327

Profit and loss, surplus 40,814,501 32,786,483 28.927,232 15,423,646
She. corn. out. (no par)_ 5,500,000 4,509,480 4,509,481 4,499,162
Earns. per share on corn. $2.24 20.89 V.60 $1.01The earnings per share on the average amount of common stock out
standing during 1928 amounted to $2.70.

CONSOLIDATED BALANCE SHEET DECEMBER 31.
(Sinclair Consolidated Oil Corp. and Subsidiaries.)

1928.
Assets-

Real estate. oil & gas
leases, foreign conces-
sions, oil wells & equip-
ment ,pipe lines steam-
ships, tank cars, ter-
minals, refineries, dis-
tributing stations and
facilities, &c x234,024,540

Invest. In oth.companies 55,276,876
Insur. funds, cash & sec. 4,148,614
Cash in banks and on
hand  47,276,666

Bal. on cont. for com.stk 4,267,000
Accts. & notes receiv-

able, less reserves__ _ _y13,004,407
Inventories  30,885,570
Marketable sec., at cost 8,098,362
Def. charges to oper., &c 2,401,067
Employees' stock subscr.
Adv. payment. oil &c- - -
Bonds and stocks of com-
pany at cost  2.574.996

1927.

242.243,444
61,674,095
3,681,995

9,365,775

13.965,779
28,860.656

6,258,297
401.687

1,442.692

1926.

242,259,418
60,855,058
2,376.285

5,726,437

14,414,633
29,805,546

47,144
8,757,812
438,188
167,832

1,968.880

1925.

231,089,979
60,163,788
1,601,201

5,79)3,935

13,381,153
27,635,606
2,588,460
7.811,569
508,700
471,647

861,720
Total 401,958,100
Liabilities-

Pref. 8% cumul. stock  18,025,200
Common stock_ a 233,610,324
Surplus  40,814,500
Minority stockholders'

int. in sub. cos 
Miscellaneous reserves.._ 4,813,628
1st lien coll, bonds, ser.
A7%, 1937  44,057.500Series B. % 1938_ _ 22.400,000
Series C, 6%, 1927_
Series D, 6%, 1930_ _ 18,481,500

Equip. trust notes & pur.
money obligations_ _ _ 4,138,993

Notes payable 
Accounts payable  14,167.796
Accruals and miscellan_ 2.848.657

367.894,422

16,604.600
204,414,529
32,786,483

109.790
4.868,434

44.057,500
22,831,500

20,000,000

5,444,236

13.792,739
2,984,609

364,817,232

17,210.000
204,414,529
28,927.232

109,790
6,277,471

45,566,500
23,339,500

  12,350,600

6,803,184
2,000,000
14,965.969
2,862,456

351,912,759

17,852,200
204,197,841
15,423,646

109,790
2,769,822

46.829,500
23,875,000
15,000.000

7,225,428
2,000,000
14,223.542
2,405,991

Total 401.958,100 367,894.422 364,817.232 351.912.759
x After deducting $144,389,896 reserves for depreciation, depletion and

amortization. y After deducting $290,751 reserves. a Common stock
represented by 5,500.000 shares of no par value.-V. 128, p. 1924.

Duquesne Light Company.
. (Annual Report-Year Ended Dec. 31 1928.)
INCOME ACCOUNT FOR CALENDAR YEARS.

Operating revenues $27,500,620
Operating expenses  9,557,535
Taxes  1,288,963
Net earnings $16,254,122

Net earns, other oper  1,013.080
Gross income $17,267,202

Rentals, &c  200,246
Int. on funded debt__ _ _ 2,925,000
Int. on unfunded debt  22,226
Amort. of debt db. & exp. 142,139
Miscellaneous  721
Other reserve funds..  1,000,000
Int. charged to construe_ Cr.185,350
Retirement reserve 2,445,050

,909
2,573,190

70.606
165,540

721
700,090

Cr.400,940
2,055.280

Net income $10,717,169 $9,041,637 $6,976,533 26,643,009.Previous surplus  10,583,604 7,166,870 5,516,718 4,028,537Miscellaneous credits_ 160,425 126,367 99,478Divs. applicable to prior
periods  254,167

1927. 1926. 1925.
$25,728,366 $24,209,334 $22,372,911
10,187,154 12,360,358 12,289,572'
1,813,929 2,067,500 1,356,099'

$13,727,282 $9,781,477 $8,727,240
679,663 695.780 717,939'

$14,406,945 $10,477,257 $9,445,179
200,909 206,887

2,457,310 2,457,262
16,583 12,358

125,682 125,682
240

700,000

Total surplus $21,300,773 $30,114,766 $12,619,617 $10,771,024Deduct-
Preferred dividends__ _ _ 1,361,250 3,266,667 3,100,000 3,100,000Common dive. (cash) 7,666,667 2,000,000 2,000,000 2,000,000Miscellaneous 264.495 352,747 154,307Surplus Dec. 31 $12,272,857 $10,583,604 $7,166,871 25,516,718Shs.com.stk.out. (no par) 2,000,000 x250.000 x200,000 x200,000Earnings per share  $4 68 $23.99 $19.38 $17.71x Par $100.

BALANCE SHEET DEC. 31.

Assets-
1928.
$

1927.
$

1928.
Liabilities- 3

1927.
Fixed capital... -148,495,873 142,574,980 Common stock. 50,700,000 25.000,000Construc'n work 8% part. p1. stk.   25,000,000-In progress_ - - 2,163.147 2,235,400 5% pref. stock__ 27,500,000 20,000,000Stocks & bonds Prem.on cap.stk. 700,000of other cos-- 2,430,000 2,430,000 Funded debt... 65,000,000 65,000,000Real est. mtges- 56.500 61,500 Affiliated cos.:Other invest'ts_ 5,410,674 5,966,486 Acc'ts payable 274,736 317,095Sink, fund assets 27,638   Dividends accr. 343,750 333,333Int.on spec. dep. 19,684 23,088 W'kmen's comp. 88,745 75,609Other spec. dep. 401 408 Consumers' dep. 423,829 441,073Affiliated cos.._ a3,661,019 1,593,767 Acc'ts payable__ 973.079 1.379,106Cash 6.291,849 6,227,656 Serv. bills in adv 123,939 128.792Accts. receivable 1,793,376 1,833,832 Accrued taxes__ 2,231,210 2,085.885-Notes receivable 6,968   Accrued rentals. 7,083 7,083Malls & supers 2,179,027 2,554,902 Accrued interest:Prepaid acc'ts._ 464,355 265,165 On fund. debt 731,250 731,250-linamort'd debt On unfund.dt. 8,354 9.047disc. & exp.... 5,447,953 5,591,312 Def'd accounts. 292,266 278,679Prelim. survey Sc Retirement res_ 2,361,319 4,072,000invest. charges 21,104 88,382 Res. arising fromOther unadjust- reval. of prop. 8,774,174 9,782,747ed debits__ 508,634 345,371 Other reserves__ 2,400,000 1.400.000.

Burp. invest, in
fixed capital._ 930,661 785,488

Surp. arts, from
reval. of prop  3,538,949 3,521,449

Surplus  12,272,857 10,683,604
Total  178,976,202 171,592,250 Total  178,976,202 171,592,250a Notes receivable, $372,822: accounts receivable, $388,197; temporaryloan, 22,900,000.-V. 128, p. 8&3.

Pittsburgh Railways Company.
(Annual Report-Year Ended Dec. 31 1928.)

STATISTICS FOR CALENDAR YEARS.
[Prepared in accordance with the terms of the agreement between City ofPittsburgh, sundry other municipalities, Philadelphia Co. and Pittab. Rya.

1928. 1927. 1926. 1925.Miles of road  330.73 327 329.56 335.69Total cars  1,620 1,664 1,817 1,803Passengers carried, rev_ -251.874.571 262,061,272 267,721,759 269,345,924Passengers carr'd, total_367.604,570 389,615.236 312,425,564 320,968,755Car miles operated  40.095,249 41,588,216 41,357,208 39,688,609Earns, per pass, car mile 50.45 eta. 50.51 eta. 51.81 eta. 54.32 eta.Aver, fare per rev. pass_ 8 cta. 7.97 eta. 7.95 eta. 7.94 eta.
INCOME ACCOUNT-YEARS ENDED DEC. 31.

Gross rev. from street ry. 1928.
operations $20,576,466

Maint. of way & struct 840,641
Maint. of equipment_ _ _ 879,502
Traffic, transp, &c., exp 13,907,001
Taxes  569.624

1927.
$21,365,543

995,559
1,047,381

14,268,969
608,137

1926.
$21,727,230

1,159,617
1,273.772

14,276,300
609,932

1925.
$21,813,696

2,492,697
2,235.267

12,119,071
614,142

Net rev. from oper- - _ $4,379,698
Rev, from auxiliary oper.
(net)  1,279

Rev. from 0th. oper. (net) 117,339

$4,445,495

13,850
165,658

24,407,609

23,737
189.080

$4,352,520

22,031
261,641

Gross income  $4.498,316
Inc. digs. (a) Items under agreement:
Return of 6% on capi-

tal investment_   4,013,469
Ret. of 6% on addit'l
capital for new prop_

Amort. of debt disct. &
expenses  27,974
Payments to city of

Pittsburgh and other
munic. in lieu of 11-
censes,pav.assess.&c 438.979(b) Items not under agreement:

Int. on judg. & settlem 787
Rental of 17th St. in-

cline Plane  6.621

$4.625,004

3.750.000

328,800

67,326

429,168

1,324

7.102

24,620,426

3,750,000

345,800

67,326

414,604

383

7,156

$4,636,191

3,750,000

351,000

122,818

352,969

117

7.156
Net income for year. _ $10,486 $41,283 235,358 $52,131

CONSOLIDATED GENERAL BALANCE DEC. 31.
[Company and subsidiary and affiliated street railway cos.]

.
Assets- $

.
S

.
Liabilities- $ SFixed capital 91,180,513 89,116,125 Common stock... 2,500,000 2,500.000Construe, work in Preferred stock__ 2,500,000 2.500,000progress  253,550 802,498 Stocks of sub. cos.27.727.830 27,727,830

Investments  180,678 460,197 Funded debt 32,597,500 33,325,500Sink, fund assets-- 653,479 351,371 Affiliated cos 10,946,976 10,484,336
Special deposits_ 146,800 146,759 W'k men's compen. 84,514 76,690__
Affiliated co.'s.... 399,569 259,426 Notes payable. _ .. 300,000 300,000Cash  240,496 1,135,957 Accounts payable. 640,265 809,915
Accts. receivable.. 189,183 246,325 Injuries & damages 900 900
Notes receivable_ 41 Municipal charges 299,004 357.758Mali & supplies  1,078,649 988,356 Taxes accrued. _ . _ 613,120 756,865Prepaid accounts_ 213,233 59,774 Rentals accrued.. 137,992 142,855
Unamort.debt disc. Acer. int. on fund.
and expenses... 314.719 345,672 debt  243,201 282,880Other def. charges_ 2.394,924 2,901,123 Deferred credits.. 260,435 328,736

Retirement reserve 5,116,473 4.140,900
Other reserves__ _ _ 2,329,217 2,338,115
y Secur. eliminated 9,080,198 9,089,464Tot. (each side)_97,245,793 96,813,625 Surplus  1,868,167 1,650.879

y Excess of par value over book value of securities and accounts eliminated.The above balance sheet does not include lessor street railway companies,none of whose capital stock is owned by the Pittsburgh Rye. and subsidiaryand affiliated cos. The outstanding securities of said companies beingcapital stocks, $15,079.000. and bonds, $6,894,000. certain of which are
guaranteed as to rental, principal and interest.-V. 127, p. 3397.
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Utah Copper Company.
(24th Annual Report-Year Ended Dec. 31 1928.)

President D. C. Jackling, April 11, said in part:
There was milled a total of 16,558,500 tons of ore, corresponding to an

.average of 45,742 tons per operating day. The average copper content of

all ore milled was 19.84 pounds per ton.
Copper production for the year amounted to 273,823,351 pounds of refined

marketable metal, at a cost calculated in the usual way of 6.38 cents per

,pound. The proceeds from copper, together with those from gold and silver
accounted for, resulted in a gross revenue from metal production of
$44,019,605.

After all operating charges for production, including the cost of marketing
refined copper, the direct profits from mining operations were $24,433,051.
Indirect earnings, accruing as miscellaneous income incident to operations

In Utah, amounted to $713,241, which, together with income from outside

Investments, $3,454,074, brought the total income to $28.600,365. The
audit report shows deductions for other charges, including Federal income
tax accruals, depreciation of plant and equipment and obsolescence or
retirement of property, aggregating $3,724,119, leaving a net income carried
to surplus account of $24,876,246, equivalent to $15.31 per share of capital
stock outstanding.

Four quarterly distributions were made to stockholders, aggregating $8
per share for the year, and amounted to $12,995,920. The total of all

distributions to stockholders up to Dec. 31 1928, was $169,991,303, or

$104.64 per share of present outstanding capital stock. There has been no
recent change in the number of shares of capital stock outstanding.
The results of your company's operations for the year afford a striking

illustration of constantly increasing benefits arising from the policy and

practice of maintaining facilities, appliances and methods on the highest

plane of adaptability and efficiency attainable. Electrification of opera-

tions at the mine is proving even more advantageous than expected as a
prime factor in cost reduction and operating flexibility in that department.

Efts notable innovations in other departments continue their contributions,

small individually, but impressive in the aggregate towards constantly

decreasing costs on both tonnage and poundage bases, as clearly evidenced

In comparing the records of successive years. The readiness with which

operations of the property as a whole can adapt themselves to cha
nging

conditions, economic and otherwise, is shown by their tonnage and pro-

duction performance in meeting increasing market demands for copper.

pt, The copper output for the first quarter of 1928 was 55,604,174 
pounds

from 3,442,000 tons of ore, whereas for the last quarter of the year the 
figures

were 85,911,474 pounds and 5,414,300 tons, a composite incre
ase of over

55%, accomplished without any additions whatever to operati
ng facilities

and with only nominal expansion of working forces. Operating equipment

Is now being adjusted towards a better balance as between de
partments.

more especially at the mills. This will be completed in the first half 
of the

current year, after which the effectual all-around capacity of t
he property

will be sixty thousand tons per day, in company with high metallur
gical

efficiency and corresponding to an annual copper production of around 
four

hundred million pounds, dependent upon the grade of ore which must always

Vary somewhat from year to year.

INCOME ACCOUNT YEARS ENDED DECEMBER 31.

Sales of- 1928. 1927. 1926. 1925.
.Copper, lbs 273.823,351 233.002,661 234,173,625 214,162,139

Average price_ - _  15.119 cts. 13.029 cts. 13.894 cts. 14.069 cts.

Gold, ounces (at $20)- _ _104,292,119 89,303 86,028 78,158

Silver, ounces  917 ,226 795,888 760,910 692,782
Average price  $0.5815 $0.5640 $0.6127 $0.6902

Operating Revenue-
Sales of copper $41,400,365 $30,503,937 $32,537,384 $30,130,562

Sales of gold  2,085,842 1.786.065 1,720,561 1,563,169

Sales of silver  533,397 448,901 466,177 478,152

Total income $44,019,605 $32,738,904 $34,724,121 $32,171,883

Expenses-
Min., rnill. & strip. asps- 11,453.501 11,444,201 11,121,762 11,030,664
Ore delivery  1,448,607 1,279.124 1,414,975 1 ,443 .083

Selling expense  342,279 291,253 292,717 267.703
Treatment and refining.. 6,342,167 6,006,237 7,734.032 7,010,872

Total expenses_ _ _ _ _ 419,586,554 $19,020,817 $20,583.485 $19.752,322

Net operating revenue.._ 24,433,051 13,718,088 14,160,637 12,419,561

Miscellaneous income_ _ 4,167,314 3,264,624 2,425,749 1,118,542

Total income $28,600,365 $16,982,711 $16,586,386 $13,538,103

Depreciation  1,217,092 1,241,946 1,229,358 1,207.270

Loss on plant and equip-
ment retired, &c  138,982 237,198 228,795 206,434

Federal taxes, &c  2,368,045 916,534 1,318,923 1,020,894

Net income $24.876,246 $14,587,032 $13,809,311 $11,103.505

Dividends (earnings)-   12,995,920 6,452,474 6,975,560 3.836,983

Divs. (cap. distribution) 3,294,466 1,553.012 3.067,099

Total rate per cent_ _ _ ($8) ($6) (52;5 %) 423%)( 

Balance, surplus_ _ _ _ 411,880,326 $4,840,092 $5,280,738 $4,199,423

She .cap .stk .out (par$10) 1,624 ,490 1,624 ,490 1,624,490 1.624.490

Earns, per sh. on cap.stk $15.31 $8.98 $8.50 $6.83

BALANCE SHEET OF UTAH COPPER CO. DECEMBER 31.

1928. 1927.
Assets- I $
& mill. prop.

& equipment :23,648,174 23,064,442
Investments 29,262.915 29,262,916
Deferred charges-y11,232.081 11,870,652
Materials & gimp_ 1,447,711 1.537,103
Amts. recelv.. &o- 1,458.593 1,945,186
Copper in transit_17,219,944 13,744,571
Marketable secure 5.461.651 545.000
Cash  8.088,966 2,355,104

Total (ea. side) .97,320,037 84,324,975

1928. 1927.
Lfabt/iffes- $ 8

Capital stock 16,244,900 16,244,900
Accounts payable_ 989.135 1.800.968
Reserve for taxes.

accident insur-
ance, &c  2,528,977 957,450

Treatment, refin'g
& delivery chges
not yet due__ . . 2,092,949 1,393.041

Surplus from sale
of securities_ _   8,290,620 8,290,620

Surplus from oper_67,173,456 55,637,995

se After deducting $10,719,704 for reserve for depreciation. y Includes
11,070,603 for stripping ore, dumping rights, &c. and $161.477 for other

deferred expenses.-V. 128. p. 1577.

International Paper Company.

(31st Annual Report-Year Ended Dec. 31 1928.)

President A. R. Graustein, March 30, reports in substance:
Earnings.-These statements indicate for 1928 a deficit of $4,706,404

alter all dividends. In 1927 there was a balanc
e after all dividend payments

of $49,588. The poor showing of 1928 is due to
 several facto.s, the foremost

of which was the curtailment in newspri
nt production and the reduction in

newsprint price. Operations of Continental Paper & Bag Corp. which

were taken over Just before the middle of the year contribu
ted to the deficit

as did also the declining prices for kraft paper. The
se factors are discussed

more at length below.
Earnings as reported for 1928 do not include

 the undistributed portion

of the earnings accruing on the shares of N
ew England Power Association

held by International Paper Co., amounting to $771.181.

Prices.-Since the beginning of 1928 the company has ma
de substantial

reductions in the price of newsprint in order
 to meet competition as the

market was seriously weakened by over-capacity in the indust
ry. Lower

prices and increasing consumption have created a more stable market
 and

it is expected that there will be no necessity for furthe
r price reductions

pending the restoration of a balance between supply and demand.
The price of kraft paper in the middle of 1928 suffered a substantial

decline and, in spite of a slight recovery, the market remained disorganized

for the balance of 1928 and the first two months of 1929. I
n March of 1929

the price of kraft paper was advanced $10 a ton.
Prices of other grades of paper during 1928 showed on the whole a de-

alining tendency. Prices of pulp were fairly steady, though slightl
y lower.

••

Production.-Company's total production of paper and pulp for sale
during the year 1928 aggregated 1.173.529 tons as against 833,833 tons in
1927 and 740,172 tons in 1926. These figures are exclusive of pulp manu-
factured by the company for its own use in the manufacture of paper. The
output in 1928 included almost a full year's production at the Corner Brook
mill the output of the Camden kraft mill from March and a half year's
production of the Continental properties and the Moss Point mill.
Canadian International Paper Co.-The Three Rivers mill which averaged

a production of 653 tons an operating day in 1927 and 667 tons in 1928,
averaged 694 tons a day in March 1929. and 18 expected to show further
improvement during the current year.
The new Gatineau mill averaged 472 tons a day in the year 1928 and has

been steadily increasing its output, its average in March 1929, having
reached 571 tons a day. It is expected by July of this year to reach a pro-
duction in excess of 600 tons a day.
The Kipawa and liawkesbury bleached sulphite pulp mills operated at

capacity throughout 1928. The Kipawa mill is the world's leading producer
of pulp as a raw material for the manufacture of rayon, exporting large
quantities of its products, particularly to Europe. At present its entire
output is being sold for this purpose. The increase in the demand for its
pulp has necessitated an extension of the mill, now under way, which will
bring it to a capacity of 330 tons a day during the present year.
New Brunswick International Paper Co.-Construction of the proposed

newsprint mill of New Brunswick International Paper Co. was started at
Dalhousie in Sept. 1928, after having been postponed for more than a year
in view of the unsettled conditions in the newsprint Industry. Further
delay in the construction of this mill was impracticable. the Grand Falls

power development being substantially completed, the chief outlet for its

power being this mill, and the timber limits for the mill having been as-

sembled.
International Power & Paper Co. of Newfoundland, Ltd.-The Corner

Brook mill referred to in the last annual report as having a daily capacity

exceeding 400 tons has been operated with increasing efficiency so that for

the year 1928 it averaged 438 tons a day. In March 1929, it averaged 482
tons a day and it is expected to reach a daily production in excess of 500
tons by September of this year.

Southern Division.-The construction of the new kraft mill at Camden,
Ark.. was completed early in 1928 and its operation throughout the balance
of the year was carried on very successfully.
The mill at Moss Point, Miss., with a daily capacity of 110 tons of kraft

paper was purchased during the year and construction was started on a new

mill at Mobile, Ala. The completion of the latter mill will give the company

a capacity of approximately 700 tons a day of southern kraft paper and
board. This is exclusive of the northern kraft produced by the Continental

properties.
Continental Paper & Bay Corp.-Continental Paper & Bag Mills Corp. was

liquidated in June 1928, and its assets and liabilities were taken over by

the Continental Paper & Bag Corp., a wholly owned subsidiary of the

company. This transfer followed the exchange of most of the bonds of the

old Continental Co. for preferred stock of the company.
Progress has been made toward the integration of the operations of the

Continental properties with the other properties of the company and the
continuance of this process is expected to lead to increasing savings. De-

clining prices for the principal products of Continental have offset the

savings so far accomplished but the recent increase in the price of kraft paper

holds out promise of a better showing.
Timber Acguisitions.-In Jan. 1928. the company took over title to the

Corner Brook properties in Newfundland, as mentioned in the last annual

report. These properties Included timber lands aggregating 2,494 square

miles. Subsequent purchase of some 2,709 square miles during the year

increased the company's holdings of timber lands in Newfoundland to about

5,927 square miles.
The reserves of woodlands in Quebec, tributary to the company's C

an-

adian mills, were further strengthened during the year by the acquisit
ion of

approximately 745 square miles of Crown Timber Limits.

in connection with the acquisition of the Moss
 Point Mill, in June 1928,

there were acquired some 45,600 acres of tim
ber lands, tributary to this

mill. In addition to this the company also acquire
d some 42.000 acres of

timber lands during the year for its other southern kraft m
ills, notably the

one under construction at Mobile. 
Ala.

Canadian Hydro-Electric Corp. Ltd.-The earnigns of this corporation
 for

1928 were substantially identical with th
e estimate made when its preferred

stock was offered to the public, showing a small sur
plus after dividends on

its first preferred stock and after a full depreci
ation.

The three subsidiaries of this corporation Gatineau Power
 Co., Gatineau

Electric Light Co., Ltd., and Saint John River Power Co., have
 each made

marked progress during the year.

Gatineau Power Co.-At the Paugan development six units have b
een

installed and delivery of 80,000 h.p. to the Hydro-Electric P
ower Com-

mission of Ontario over the 220,000 volt transmissi
on line connecting this

development with Toronto was commenced according to schedul
e on

Oct. 1 1928.
The entire Gatineau River development, with

 power houses at Chelsea.

Farmers and Paugan having a designed capacity of 562.0
00 h.p., of which

436,000 h.p. is at the aate of this report in operati
on, has been completed

within the estimated time, and the construct
ion costs will apparently be

under the original estimates by a margin of less than 1%.

Gatineau Power Co. during the year took over the genera
ting properties

of the Ottawa River Power Co.. Ltd., and the 
Ottawa & Hull Power Co..

Ltd. The present total designed capacity of the generating 
plants of

Gatineau Power Co. is 725,100 h.p. of which 537,600 h.p. 
is now installed.

New England Power Association.-Company's
 interest in the New Eng-

land Power Association at the close of the yea
r aggregated 378,030 shares.

An additional 341,021 shares and receipts fo
r the delivery on or before

Aug. 1 1931, of 57.742 more shares, we
re acquired by the New England

Hydro-Electric Corp. on April 17 1928, and an option on
 these shares and

receipts was taken by your company at an aggregate 
price of approximately

$35,750,000. Since the laws of Massachusetts impose restrictions on the

ownership by International Paper Co. of a majorit
y of the stock of New

England Power Association, the option before referred to 
was acquired with

the expectation that it would be assigned to a 
company to be formed under

a plan of reorganization. The formation of I
nternational Paper & Power

Co., a Massachusetts association, and the successfu
l consummation of the

plan of reorganization has been followed by a
rrangements for the transfer

of this option and the sale of the shares of New 
England Power Association

and of Canadian Hydro-Electric Corp. Ltd., 
owned by the company to a

new company called International Hidro-Electric
 System. la of whose

class "B" and common stock will be owned o
r controlled by International

Paper & Power Co.
The gross revenue of the association during 1928 

amounted to 531,835,605

as against $28,778,661 during 1927. Net earnings, 
after depreciation, avail-

able for dividends upon its common stock amounted
 to $4.04 a share on the

average number of common shares outstanding duri
ng the year, as against

$3.37 a share in 192700 the average number o
f common shares outstanding

during 1927. Dividends aggregating $2 per share 
were paid by the Asso-

ciation in 1928: Of the total earnings of the as
sociation upon its shares held

by the company, only the dividends ctually 
paid appear in the earnings

statement of the company.

Financing.-Early in the year the Company c
ompleted the sale of $10.-

119,300 of its 7% preferred stock for cash. 
In addition there was issued

18.378,800 7% preferred stock in exchange 
for the bonds of Continental

Paper & Bag Mills Corp. and in the acquisition 
of the Moss Point kraft

mill properties.
During the year additional first mortgage bonds

 of Gatineau Power

Co. were issued in the amount of $9.000,000 and
 an additional issue of

$7.500,000 of Gatineau Power Co. 6% 
debentures, series "13." maturing

April 1 1941, were sold.
Groups formed by the company's bankers pur

chased from the company

and marketed the bonds and debentures of Gati
neau Power Co. above

referred to. and like groups purchased from Inter
national Securities Co.

shares of preferred stock of the company. Among 
the members of these

groups were included some of the directors of your 
company and banks or

other institutions or corporations with which director
s of your company were

connected as officers or directors or otherwise.

Reorganization.-On Nov. 1 1928, a Massachusetts voluntary associa
tion

named International Paper & Power Co. was formed, 
pursuant to a plan

for the issue of its preferred and common shares in
 exchange for the pref.

and common stocks of International Paper Co. As of Ma
ren 30 1929. the

exchange offer has been accepted by about 94% of the 
preferred stock of

International Paper Co. and over 99% of the common stock 
of international

Paper Co.
The reorganization thus effected has permitted the 

acquisition of control

of New England Power Association by Internation
al Paper & Power Co.

which was one of the principal objects of the reorganizatio
n.
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COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS.

1928. 1927. 1926. 1925.Gross sales $92,872.321 $65,416,136 $60,177,334 $51,379,070Cost of sales  75,268,045 49.886,277 50,103,082 43,166,686
Total revenue $17.604,276 $15,529,859 $10,074,252 $8,212,384Depreciation  6,188,929 4,552,734 3,756,278 3,404,519Bond interest  5,567,728 4,462,355 2,802,982 2,195,969Reserved for taxes  403.000 377,000 61,594Red. of conting. reserve_   Cr1,000,000Amort. of discount on
funded debt  342,852 379,866 239,708
Net income  $5,101,767 $5,757,904 $3,275,284 $3,550,301Can. Hydro-El. Corp.
preferred dividends- - _ 750.000 21,404Preferred dividends_ _   6.658,178 3,728,253 2,198,471 1,979.020Corn. dividends-- -($2.40)2,399,993($2)1958,658($1%)750000
Balance, surplus _ _def$4 ,766,404 $49,588Paid in surplus  30,470 71,730Prem. on pref. stock.. _ 212,036 269,145Surplus Jan. 1  22,648,544 22,258,080
Surplus Dec. 31 $18.184,646 $22,648,544Ms. corn. stk. outstand-
ing (no par)  1,000,000 990,614Earns. per share  Nil $2.03

$3326.812 $1,571,282
74,050 2,140.950

21.857,217 18.144,986

$22,258,080 $21,857,218

500,000 500,000
$2.15 $3.14

CONSOLIDATED BALANCE SHEET DEC. 31.
1928. 1927.

Assels-
Plants and prop.239,833,748 160,755,003
Woodland  36,687,807 28,908.797
Sec. of co., sub.,
&c  32,618,484 40,582,237

Cash in escrow
for Gatineau
Pow. develop-
ment  1,912,346

Cash  5,738,675
Notes receivable 907,015
Accts. receivable 12,824,448
Inven. & cash &
adv.on lor1/1128
operation_   38,265,942 27,887,497

Other assets 14,579,495 12,736,476

Revenue--
Freight 226,309,777 201,174,925 207,157,028 187,763,637Passenger  39,146,739 38,575,960 39,427,265 37,963,480Mall  3,905,738 3,554,176 3,688,357 3,693,647Miscellaneous  35,229,014 31,574,057 25,297,660 24,288,011

8,871,312
4,005,221
549,900

8,434,788

1928. 1927.
Liabilities-

8% Pref. stock__ 1,828,000 2,132,700
7% pref. stock 96,105,600 77,302 800
Common stock - 52,500,000 52,218,420
Corn. stk. subec. 211,140
Funded debt_ _ _145,732,809 102,804,234
Stocks of sub.
companies ___ 23,546,920 12,650,000

Sec. bank loans 2,800,000
Notes payable_ - 23,705,000
Accts. payable - 9,814,878
Div. payable__ _ 2,371,768
Insur. reserve_ _ 1,286,932
Coating. and tax

reserve  5,509,203 4,476,376
P. & L. surplus_ 18,184,646 22,648,544

5,935,000
6,965,102
2,041,657
1,143,237

Tot. (each side) .383.365,757 290,529,210
-V. 128, p. 1566. 120.

Canadian National Railway System.
(Annual Report-Year Ended Dec. 31 1928.)

INCOME STATEMENT YEAR ENDED DECEMBER 31
x1928. x1927. y1926. y1925.

Total 304,591,268 274,879,118 275,570,310 253,708,774
Expenses-

Mishit. of way & struc- - 56.007,988 50,540,199 48,536,503Maint. of equipment- - - 53,582,886 50,117.327 51,211,821Traffic  7,856,209 7,499,317 7,026.005Transportation 123,304,570 115,629,061 111,393,758Miscellaneous operat's- - 2,730,431 2,634,168 2,336,041General  8,108,773 7,899,383 7.881,496'I'ransp. for investl-Cr. 1,859,163 1,014,193 1,040,343
Total 249,731,695 233,305,267 227,345,281Net earnings  54,859,573 41.573,851 48,225,030Railway tax accruals- - - 5,257.922 4,814,078 5,281,818Uncollec. railway revs- - 43,673 47,428 50,388
Rallway oper. income_ 49,557,977

Revenues from misc. op_ 2.583,990
Exp. of misc. operations. 2,719,046

Miscell. oper. deficit-- 135,056

44,753.310
49,324,911
6,902,502

110,386,975
2,272,918
7.520,303
895,442

220,265,476
33.443,298
4,465,378

59.792

36,712.344 42,892,824 28,918.129
2.586.026 2,301.547 2,010,801
2,599,145 2,350,525 2,114,676

13,121 48,977 103,875
Total oper. income- - - 49,422,922 36,699,222 42,843,846 28,814,254
Non-Operating Income-

Rent from locomotives- 381,652
Rent from pass.train cars 252,904
Rent from floating equip. 1,776
Rent from work equip.- 448,853
Joint facility rent inc.__ 1,293.409
Inc. from lease of road__ 40.868
Misc, rent income  1,007.434
Misc.non-op.phys. prop. 373,619
Separately oper. proper-

ties-profit  811.484
Dividend income  483.835
Inc. from funded secure_ 725.771
Income from unfunded

securities & accounts- 1,276,474
Income from sinking ,&c. ,

reserve funds  926,852
Miscellaneous income-   90,346

333,363 268,840 196,594
257,163 252,096 211,347

385 150 337
461,620 352,012 316.996

1,139,588 1,068,235 1,029.440
43,862 91.375 85,641

1,059,004 633,545 1.205,651
303,401 204.263 192,139

787.334 1,606,280 1,179.057
470.527 413,228 386.959
865,904 642,732 573,125

1,537,736 1,269,329 1,461,088

741,553 736,907 634.785
58.073 83,836 222,070

Total non-oper.income 8,115,281 8,059.516 7.622,827 7,695,228Gross income  57,538.202 44,758,738 50.466.674 36,509.481
Deductions-

Hire of freight cars-
debit balance  6,017,818 3,603,657 3,947.606 1,861.208

Rent for locomotives.. 105,795 43,211 33,392 26,849
Rent for pass .train cars_ 314.476 291,485 364,675 408,901
Rent for floating equip_ _ 10,699 13.354 9,224 21,748
Rent for work equipment 19,422 12,743 13.643 6,174
Joint facility rents  1.250,260 1.119,416 958,464 682,065
Rent for leased roads_ _ _ 1,299,813 1.274,017 1,487,040 1.478,438
Miscellaneous rents- - 311.743 295,269 111,922 117,905
Misc. tax accruals  184,594 179,849 162,486 162.062
&mar. oper. prop.-loss. 581,944 676,689 646.747 759,060
Interest on funded debt. 41,810,880 40,526,097 39,701.896 40,966,559
Int. on Dom. Govt. adv. 32,507,336 32,505,234 32.090,454 31,450.381
Int. on unfunded debt_ _ 1,998,138 301,452 133.051 116,968
Amortization of discount
on funded debt  541,590

Misc. Income charges.. - 385,286
Misc. approp. of income 66,841
Govt. contrib. Maritime
Freight Rates Act1927.Cr5138,026 Cr2.332,885

488.331 518,886 529,651
70,203 120,693 61,571
63,639 60.567 57.606

Total deductions  82,268.612 79,131,765 80,360,747 78,707,146
Net income, deficit  24.730,410 34.373,027 29,894,073 42.197,665
x Not including the Central Vermont By. y Including Central Ver-

mont By.
The profit and loss account for 1928 shows: Debit balance Can. Nat.

By. system Jan. 1 1928, $443,912.658; debit balance from income, $24.-
730.410; surplus applied to sinking and other reserve funds, $561; surplus
appropriated for investment in physical property, $19,876; loss on retired
road and equipment. $1,986,200; miscellaneous appropriations of surplus,
$116.082; delayed income debits, $86.992; adjustment of land surplus
account. $6,522,463; total, $477,374,119. Profit on road and equipment
sold, $789,744; unrefundable overcharges, $20,216; donations, $159,600;miscellaneous credits and debts. net, $4.160,421; debit balance forward,
$472,244,133.

INCOME STATEMENT FOR CALENDAR YEARS.
Earns. of System Excl.

Eastern Lines. -Eastern Lines Only.-1928. 1927. 1928. 1927.3 i i SRailway oper. revenues_276,631,921 248,716,374 27,959,347 26,162.744Railway oper. expenses..218,248,343 203,315,684 31,483,351 29.989,583
Net rev, fr, ry. oper_ - 58,383,577 45,400.690 def3.524,004def3,826,830

Railway tax accruals_ _ _ 4,998,950 4.553,238 258,972 260,840.Uncoil, railway revenues 37,285 44,796 6.388 2,632
Railway oper. income_ 53,347,341Misc. oper. deficit  133,545

40,802,655 def3,789,364
12,930 1,511

de14,090,311
191

Total opor. income_ _ _ 53,213,795 40,789,724 def3,790,874 4,090,502'Non-operating income_ - 8,240,955 8.221.617 308,460 344,275.
Gross income  61,454,750 49,011,341 def3,482,414 3,746,227Deduct, from gross Inc.. 86,185,160 80.587,535 3,482,414 949,394
Net deficit  24,730,410 31,576.194 2,796,833
CONSOL. BALANCE SHEET DEC. 31 (CAN. NAT. RY. SYSTEM.)Assets- 1928. y1927. x1926.Investment Inroad & equip.$1.942,146.253 $1,914.939,183 $1,886,449,586.Impts. on leased ry. prop_ _ _ 3,497,933 3.198,264 5.964,868Sinking funds  16,764,007 13.605.885 12.416.538Deposits in lieu of mortgagedproperty sold 

Miscell, physical property_ .
Inv. in affil. cos.-Stocks-- -
Bonds 
Notes 

4,998.617
52.071,316
5.235,985

26,014,392
8,041,906

5,196,173
55,488.465
1,516,786

16,456,592
8,041,906

5,538,986.
55,536.066-
1,770.403

12,331,565.
Advances 

Other investments at cost__ _
13,847,875
5,646,258

14,098,303
4,580,097

613,188-
5,869,507Cash 18.923,376 22,348,866 27,569,771Special deposits 22,265,771 10,089,677 7,154,504Leans and bills receivable_ _ _ 2,128 14,804 27,577Traffic & car serv. bal. rec'le 1,545,017 1.644,517 2.025.518-Net balance receivable from

agents and conductors-- - 6.951,995 6,006,067 6,307,104Misc, accounts receivable.-- 9,900,769 10,569,981 8,107.260'Dom. Govt., oper. def. on
Eastern lines 1,821,472

Materials and supplies 40,166,304 40,990,225 38.271,283Interest & dividends; reel's- - 368,535 289,858 311,959Rents receivable 166,663 143.867 151,410'Other current assets 30,279 28,617 152.821Working fund advances- - - - 314,671 266,047 544,782Insurance, &c., funds 9,288.284 7.941,346 9,233,122Other deferred assets 9,786,521 9,469,990 14,734,444Rents and insurance premi-
ums paid in advance 48,919 45,633 8,936Discount on capital stock- - - 196.520 189.500 190.520Discount on funded debt - 7,998,957 7,004,553 4,995,313Other unadjusted debits_ _ _ - 5,251,801 4.752,995 5,128,450Profit and loss deficit 472,214.138 443.912.657 414,320,294
Total $2,685,536.564 $2,602,830,854 $2,525,725,761Liabilities-

Capital stock $270,245,949 $270,222,749 $271.032.349Stock liability for conversion 10,600 10,600 10,600Grants in aid of construction 16,730086 16,603,115 16.416,351Funded debt held by public- 977,889,033 981,381.737 935,383,110Dominion of Canada account 1,290.216,482 1,258,096,742 1,225,663.756Loans and bills payable.... 43,507,750 500 1,900Traffic and car service bal-
ances payable 6,100.687 4,503,553 5,712,753Audited acc'ts & wages pay_ 24,407.219 19,075,546 17.173,510Miscellaneous accounts pay- 2,820,586 4,983,710 4,481.248Interest matured unpaid.. - 7,301,152 7,243,020 5.626,797Funded debt matured unpd- 573,997 425,216 422,543Unmatured interest accrued 8,213,999 8,163,706 8,508.496Unmatured rents accrued_ - - - 430,367 412,235 422,350Other current liabilities_ _ _ 85.294 188,124 274,240Liability for provident funds 7,658 31,139 34,519Other deferred liabilities.... 4,483,424 4,520,088 4,582,310Tax liability 1,772,106 1,618,640 2,439,885Insurance & Casualty res ve. 9,112,094 7,762,659 9,107,247Accrued depreciation-Road 2,361,363 2,286,851 2,410,414Accrued deprec'n-Equip't - 7,377,883 6,518,410 6,707,437Accrued depen-Miscell s_ - 950,391 861,959 779,519Other unadjusted credits,... 6.108,977 2,421,716 3,154,804Additions to prop. through
Income and surplus 1,334,102 1,729.890 1.778,065Funded debt retired through
Income and surplus 515,000 986,000 967,000Sinking fund reserves 717,583 636,343 575.284

Appropriated surplus 2,262,687 2.146,605 2,058,372

Total $2,685,536,564 $2,602,830,854 $2,525,725,761
x Including the Central Vermont Ry. y Excluding Central Vermont By.Note.-The title of the Canadian Northern Ontario By. and the CanadianNorthern Quebec Railway Companies to lands carried in "miscellaneousphysical property" has been questioned by the Ontario and Quebec Pro-vincial Governments.-V. 128, p. 2455.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on March 31 had 279,107 sur-plus freight cars in good repair and immediately available for service, thecar service division of the American Railway Association announced.This was an increase of 17,817 cars compared with March 23 at whichtime there were 261,290 cars. Surplus coal cars on March 31 totaled136,452, an increase of 18,465 cars within approximately a week whilesurplus box cars totaled 95.429, a decrease of 1.158 for the same rieriod.Reports also showed 27.182 surplus stock cars, a decrease of 253 carsunder the number reported on March 23 while surplus refrigerator carstotaled 10,792, an increase of 252 for the same period.Robberies of Freight Decreased in 1928.-R. 11. Aishton, President of theAmerican Railway Association, before the Ninth Annual Convention ofthe Protective Section of that Association, April 16, said: "Claims growingout of reported thefts and robberies, and paid last year totaled $928.563.the lowest amount for any year since 1914. and a reduction of $222,573.or 19%, compared with 1927. The enormous scope of the work of pro-tecting the nations commerce from thieves can best be realized by thefact the railroads last year handled 51,576,000 cars of revenue freight, ofwhich approximately one-third consisted of valuable merchandise. This

meant that approximately 20,000 cars were loaded every hour of an 8-hourday. 6 days a week. More than a million trains were required to movethis traffic. Despite the heavy movement of freight and the increasedprevalence of armed gangs which cloud their movements by the use ofautomobiles, losses due to theft and robbery were the smallest in 15 years."
Record Average Daily Movement per Freight Car Reached in February.-All previous records for this season of the year in the promptness withwhich the railroads of this country are handling freight shipments werebroken in February this year, the Bureau of Railway Economics announcedon April 19. The average daily movement per freight car for that monthwas 32.4 miles, which average has never been reached in previous yearsuntil early fall, when freight traffic is usually heavier than at any otherseason of the year. The daily average for February was an increase of2.6 miles above that for the same month last year and two miles aboveFeb. 1927. In Computing the average movement per day, account is takenof all freight cars in service, including cars in transit, cars in process ofbeing loaded and unloaded, cars undergoing or awaiting repairs and alsocars on side tracks for which no load is immediately available. The averagespeed of freight trains in February was 12.8 miles per hour, an increase of
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one-tenth of a mile above February last year and an increase of seven-
tenths of a mile above Feb. 1927. The average load per car in February
this year was 27.3 tons, including less than carload lot freight as well as
carload freight. This was an increase of seven-tenths of one ton over the
average for Feb. 1928, but a decrease of seven-tenths of one ton under
Feb. 1927.

Atlantic Coast Line RR.-13,% Extra Dividend.-
The directors on April 16, declared an extra dividend of 1.34 % on the

common stock in addition to the regular semi-annual dividend of 334%.
both payable July 10, to holders of record June 12. An extra disbursement
of 134 o was also made semi-annually from July 10 1926 to Jan. 10 1929.
Incl. n this issue, while in July 1925 and Jan. 1926 an extra of 1% was
paid.-V. 128, p. 1550.

Baltimore & Ohio RR.-Rights.--The company on April
17 made the following announcement:
At a meeting of the board of directors, held to-day, it was determined.

subject to the approval of the I.-S. C. Commission, to issue and sell 411,077
additional shares of common stock, and to offer to the holders of its pre-
ferred and common stock the right to subscribe, on or before June 20
1929, at $100 per share (with an adjustment of interest as of dates of
payments) for a number of shares of such additional common stock equal
to 15% of the number of shares of preferred or common stock, registered
in their respective names on the company's books at the close of business
on May 11929. Subscriptions are to be made on or before June 20 1929,
and payment is to be made either in full at the time of subscription or
50% at the time of subscription and the balance on Dec. 2 1929.
The proceeds of this issue, approximately $41.000,000 are to be applied

to current requirements and towards an extensive program of additions
and betterments, including improvements at several important terminals.

Makes Offer to 1.-S. C. Commission on Western Maryland-
Willing to Transfer Holdings to Approved Agent Under Trust
Indenture
The company has advised the I.-S. C. Commission of its willingness to

transfer its stock holdings in Western Maryland Ry. to a trustee approved
by the Oommission, under such terms and conditions for voting and hold-
ing of the stock, as may be agreed upon and covered by a trust indenture
for these pourposes.
The offer was made in a petition asking permission to stay its anti-trust

proceedings based upon the Western Maryland holdings pending hearing
and determination of the Baltimore & Ohio unification proposal. ThislEgicaotirr,kp000ses. the acquisition of the Western Maryland by the

The anti-trust complaint hearing is slated for April 29. The company's
Western Maryland holdings were acquire in Feb. 

1927, and constitute
40% of the total outstanding stock and include 144,789 shares 7% cumul.
preferred, 8,000 shares 4% non-cumul. cony. 2nd preferred and 159,050
shares of common.
The B. & 0. petition states it has not exercised any act of control over

the policies or actions of the Western Maryland since acquiring the stock.
It also asserts that the filing of the B. & 0. unification proposal stays
further proceedings in the anti-trust case. Anticipating the probability of
the Commission ordering divestment of the holdings, the B. & 0. further
points out that it is not possible now to safely fix upon a proper purchaser
of all this Western Maryland stock and that a forced sale on the market
or otherwise, would in all probability cause serious and unnecessary loss to it.
The argument is chiefly devoted to sustaining the contention that the

unification application stays the Clayton Act proceedings but, concludes
with the offer to trustee the Western Maryland holdings if the Commission
so desires.-V. 128, p. 1900.

Boston & Maine RR.-Bids Asked.-
The company announces that bids will be received by the First National

Dank of Boston, trustee, for 5% equipment trust gold certificates to the
par value of $1,710,000, to be covered by serial contract No. 8-2. Bids
must be submitted by 12 o'clock noon on May 1 1929.
The certificates will bear dividend warrants at the rate of 5% per annum,

are to be dated as of May 1 1929 and are to be payable in 15 equal annual
installments from May_l 1930 to May 1 1944. Dividends will be payable
May 1 and Nov. 1. These certificates are to be issued by the First Na-
tional Bank of Boston, as trustee, under the equipment trust agreement,
following the general lines of the Philadelphia Plan.

Delivery of these certificates will be made on or about June 10 1929.
The legality of this issue will be passed upon by Messrs. Ropes, Gray.
Boyden & Perkins of Boston.
These certificates will be secured by the following units of equipment,

the total cost of which will not be less than $2,137,500, viz.: 5 eight-wheel
switching locomotives (without tenders), type 0-8-0: 5 locomotive tenders;
4 freight locomotives (with tenders), type 2-8-4; 500 70-ton steel hopper
cars; 10 steel baggage and mail cars; 7 eight-wheel locomotive cranes,
type 1,-50. The par value of the certificates does not exceed 89% of the
estimated cost of the new equipment. The remaining 20% of cost will be
borne by the company. The latter has outstanding four other equipment
trust obligations consisting of the equipment trust created to finance equip-
ment allocated by the U. S. Govt. during the period of Federal control,
the annual installment on which amounts to $454,200; the equipment
trust of Aug. 1 1922, the annual installment on which amounts to $121,000:
the equipment trust of June 1 1923, the annual installment on which
amounts to $141,000; and the equipment trust of April 1 1928, the annual
installment on which amounts to $125,000.
The average annual net income of the company during the last three

years exceeded by other $4,300.000 the amount required for the payment
of the present fixed charges, including the dividends and installments on
all outstanding equipment trust certificates and this proposed issue.
These certificates are offered, subject to the authorization of the I.-.S C.

Commission, and the approval of legal details by Messrs. Ropes, Gray,
Boyden & Perkins of Boston.

Pond Issue.-
The company has filed application with the I.-S. C. Commission for

authority to issue $2,400,000 5% general mortgage coupon bonds, series
"MI," due March 11932. The bond issue is corollary to company's plan
for paying the entire accrued dividends on the preferred stock.

Subject to the Commission's and stockholders' approval the company
sold the $2.400,000 5% bonds at par for cash to stockholders who sub-
scribed to an agreement dated March 1 1929. This agreement provided for
payment of $2,656,239 of accumulated unpaid dividends on the first pre-
ferred, classes A, B, 0, D and It, held by non-assenting stockholders to the
1926 readjustment plan. Payment of the accumulated dividends removes
the obstacle whereby the road could not declare dividends on its ordinary
6% non-cumulative preferred or common stock.

The Boston "News Bureau," April 16 had the following:
As a sequel to the liquidation of $2,656,239 of back dividends on B. &

first preferred non-assenting lettered stock, recipients of the payment in
cash subscribed to an issue of $2,400,000 3-year 5% gold bonds to reimburse

the treasury for prior expenditures for additions and improvements. Pro-
ceeds of the bond issue were not directly for the payment of the back divs.
Whether or not the I.-S. C. Commission approves the bond issue, the liquida-
tion of the dividends stands and was a necessary forerunner to resumption
of dividends on the plain 6% preferred.

It is interesting to note that of the total bond issue of $2.400,000, the
National City Co. acquired privately from the subscribers $1,500,000 of
these bonds and re-offered them for public subscription at 98. There were
also some scattering amounts offered by other houses, which indicates that
a majority of the subscribers to the bonds took an immediate discount and
realized cash.-V. 128. P. 2451, 2085.

Canadian National Railway.-Listing.-
The New York Stock Exchange has authorized the listing of $35,000,000

40-year 434% gold bonds. due Dec. 1 1968.-V. 128. P. 2455.

Canadian Pacific Ry.-$30,000,000 Additional Ordinary
Stock Offered to Shareholders at $170 per Share.-
It Is announced that the company will offer to the holders of its ordinary

capital stock of record, May 2 
1929,' 

$30,400,000 additional ordinary
capital stock (par $100) at $170 per share, in the proportion of ono new
share for each 10 shares then held by them reepectively. The right to
subscribe will expire June 17 1929.
Payments will be received at the Bank of Montreal, London, New York

or Montreal, as follows: $42.50 per share on subscription on or before
June 17 1929; $42.50 per share on Aug. 15 1929; $42.50 per share on Oct.

15 1929; $30.55 ($42.50 lees $2.95 per share share on Dec. 16 1929. In
the final installment deduction has been made of interest at the rate of
6% per annum on each installment from the due date thereof to Dec. 31
1929, which interest amounts to $2.95 per share. Shareholders may, as
a matter of convenience to themselves, pay any or all of the installments
before the due dates, but interest will be allowed only as above stated.

All shares of the issue on which installments have been paid in full on
the due dates will rank for dividends payable after Jan. 1 1930.
The company will also offer to its officers and employees the right to

subscribe to an additional $5,000,000 of ordinary capital stock at $170
per share on a monthly installment plan. This offer is in pursuance of a
policy inaugurated in 1927.-V. 128, p. 2079.

Chesapeake & Ohio Ry.-Rights.-
The directors have authorized the issuance of 300,000 additional shares

(par $100 each) of common stock for the purpose of providing funds to
acquire shares of capital stock of Pere Marquette By., and have determined
to offer to common stockholders of record April 30 1929 the right to sub-
scribe at par on or before July 1 1929 for one share of such additional com-
mon stock for each four shares of common stock held.

If holders of the preferred stock, series A, of this company desire to avail
themselves of the aforementioned subscription rights, it will be necessary
that they convert such preferred shares into common shares on or before
April 30 1929, in accordance with the terms of conversion, preeenting
their certificates to J. P. Morgan & Co., transfer agents, 23 Wall St.. N. Y.
City.
The subscription privilege must be exercised on or before July 1 by pay-

ment in full, at the office of J. P. Morgan & Co.-V. 128, p. 2455, 2449.

Chesapeake Corp.-Earnings.-
Quarter Ended March 31- 1929. 1928.

Dividend income $1,500,000 $1.500,000
Other income 33.459 30,257

Total income $1,533,459 $1,530.257
Bond interest 592,364 600,000
Other expenses 4,875 5,003

Net income 8936,220 8925.254
Common dividends 675.000 675,000

Surplus $261,220 $250,254
Earnings per sh. on 900,000 shs. corn. stk. (no par) $1.04 $1.03
-V. 128, p. 1391.

Chicago & North Western Ry.-New Vice-President.-
Harold S. Vanderbilt, chairman of the finance committe, has been elected

a Vice-President.-V. 128. p. 2267.

Kansas City Southern Ry.-Sells Holdings in St. Louis
Southwestern Ry. to New York Investors, Inc.-
The New York Investors, Inc., formerly Realty Associates. Inc.. has

purchased the 135,000 shares of voting pref. stock of the St. Louis South-
western Ry., which practically represents control. The holdings have
been purchased for investment, according to William M. Greve.
Although the price paid by the new owners was not disclosed, it is under-

stood that the Kansas City Southern received $89 a share. The transac-
tion, it is said, was concluded on a cash down payment with full payment
spread over a three-year period. The Kansas City Southern purchased
these holdings from the Chicago Rock Island & Pacific at a price of $92
per share.
The hearing on the I.-S. C. Commission's complaint under the Clayton

Act has again been postponed from April 22 to May 20. This marks the
third postponement of the case.-V. 128. p. 2455.
Lehigh & Hudson River Ry.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Railway oper. revenues_ $2,822,846 $3,362,338 $3,567,884 83,053.596
Railway oper. expenses_ • 1,868,303 2,298,799 2,343,112 2,237.097
Railway tax accruals_ _ _ 185,465 199,699 203,787 155.504
Uncoil. Ry. revenue ___ 2 739 18

Railway oper. income_ $769,076 $863,102 $1.020.984 660,977
Non-operating income__ 65,121 67.579 59,932 40,710

Gross income $834,197 $930,680 $1,080,916 $701,687
Deduct-Hire of equip 147.965 162,845 203,642 146,683

Joint facility rents_ _ _ 121,425 151.395 145,554 135.903
Interest due & accrued 38 556 554 662
Miscellaneous charges 542 32 32 93

Net income $564.227 $615,852 $731,135 $418,405
Previous surplus 2,408,974 2,354,780 2,189,394 2,241,683
Profit & loss adjustm'ts. Dr.2,532 Cr3,182 Dr.909 Cr5
Dividend appropriations 564,840 564,840 564.840 470.700

Profit & loss surplus_ _ $2,405,830 $2.408,974 $2,354.780 $2,189,394
Earns per shr. on 47,070

she. cap . stk. (par 8100) $11.98 $13.08 $15.53 $8.89
-V. 126, p. 2640.

Lehigh Valley RR.-New Warehouse Facilities.-
See Lehigh Valley Terminal Warehouse, Inc. under "Industrials" below.-

V. 128, p. 1544.

Louisville Henderson & St. Louis Ry.-Lease.-
See Louisville & Nashville RR. below.-V. 126, p.3750.
Louisville & Nashville RR.-Lease of Line.-
The I.-S. C. Commission on April 2 approved the acquisition by the

Louisville & Nashville RR. of control, by lease, of the railroad and proper-
ties of the Louisville, Henderson & St. Louis Railway.

Authority was also granted to the Louisville & Nashville RR. to assume
obligation and liability in respect of the securities of the Louisville, Hen-
derson & St. Louis Railway pursuant to the terms of the proposed lease of
the properties of that company.
The report of the Commission says in part:
The L. H. & St. L. owns and operates certain lines of railroad in Ken-

tucky. Its main line connects with the L. & N. near Strawberry, a few
miles south of Louisville, and extends thence westerly to Henderson. 137.08
miles. The Fordsville branch connects with the main line at Irvington
and extends southwesterly 37.96 miles to Fordsville, with two branches or
spurs therefrom having a combined length of six miles. At Ellmiteh, near
Fordsvllle, the Fordsville branch connects with a line of the L. & N. In
1888 the Louisville St. Louis & Texas Railway completed a railroad from
Henderson to a connection with the Illinois Central at West Point, about
121 miles, and in 1892 acquired what is now called the Fordsville branch.
In 1896 these properties were acquired by the L. H. & St. L. in foreclosure
proceedings, and the latter company later extended the main line to the
connection with the L. & N. at Strawberry.
From 1901 to 1903 the applicant acquired a substantial interest in the

L. H. & St. L., and now owns 95.45% of its common and 85.25% of its
preferred stock. Although the L. 11. & St. L. has maintained its separate
operating organization, its lines have been used for many years as an in-
tegral and necessary part of the applicant's system. At Guthrie, near the
south boundary of Kentucky, the applicant's lines diverge, running north-
east to Louisville and Cincinnati, and north and west to IIenderson Evans-
ville & St. Louis. The L. H. & St. L. bridges the gap between these
divergent lines. Its main line is used as part of the through route between
Louisville, Cincinnati and Eastern Kentucky on the one hand and Evans-
ville, Mt. Vernon and St. Louis on the other. Between Louisville and
Henderson it is 116 miles shorter than the applicant's own lines via Guthrie.
For many years the applicant has treated the L. H. & St. L. as a part of
its system in arranging its freight and passenger routes, rates, fares and
schedules and in developing its lines in Kentucky. The L. H. & St. L.
operates from Louisville to Evansville, Ind., using trackage rights over the
L. & N. for short distances to enable it to reach these points. It also uses
the L. & N's terminals in these cities, as it owns none of its own. It
traverses a thinly populated and rather unproductive region, and most of
its traffic comes from its use by the applicant, particularly as a bridge line
In the applicant's system, and from its connection with northern lines at
Evansville.
By the terms of the proposed lease the L. H. & St. L. demises its railroad

and other properties, including its securities, investments and current
assets, to the L. & N. for a term of 09 years from June 1 1928, renewable
at the lessee's option for equal terms to the end of the lessor's corporate
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existence in the year 2,396. The lessee agrees to pay the lessor's current
liabilities and all claims against it, using for that purpose the lessor's cur-
rent assets and the proceeds of claims due the lessor. Any excess of cur-
rent assets over current liabilities may br expended from time to time for
extensions, additions and betterments to the leased property. For all
other expenditures for these purposes, made in the first instance at the cost
of the lessee, the lessor agrees to reimburse the lessee by issuing its securities
of such kind and upon such terms as the lessee may determine, and the
lessee is to take these securities at their fair market value, subject to our
approval. The lessee agrees to assume and perform, during the term of
the lease, the lessor's obligations under leases, mortgages and other con-
tracts relating to the leased property; to pay (a) the semi-annual interest
installments on $2,500.000 of first-mortggage 5% gold bonds due July 1
1946, and $700,000 of first consolidated mortgage 50-year 5% gold bonds
due Oct. 1 1965, except upon bonds registered in the name of the appli-
cant or its nominee; (b) a reasonable annual amount for maintaining the
corporate existence of the lessor; (c) all taxes, assessments and govern-
mental charges levied upon the leased property, the income thereof, or
upon the lessor, its interests in, or income under the lease; and (d) a sped-
fled amount on each share of the lessor's capital stock not owned by the
lessee. This amount is $8 a share annually on the common stock and $5 a
share on the 5% preferred stock, which is now non-cumulative. Witnesses
for the applicant testified that the proposed lease would remove the neces-
sity for junction point accounting and the making of separate records and
reports, would save overhead expense, and should result in expediting the
movement of traffic.
The only opposition to the proposed lease is made by the owners of 721

shares of the common stock. On their behalf it is stated that they do not
dispute the contention of the applicant that the absorption of the L. H. &
St. L. by the L. & N. is In the public interest, but they contend that the
proposeed rental is inadequate and was fixed by the applicant without
consulting the minority stockholders and In complete disregard of their
interests. They allege further that the proposed lease is contrary to
section 883 B, Kentucky statutes, 1922, which contains certain provisions
respecting the rights of minority stockholders to compensation for their
stock in cases where one corporation sells its property to another. They
ask that the application be denied on the grounds that the proposed lease
Is illegal, and that its terms and conditions and the consideration to be
paid are unjust to the minority stockholders. The statute referred to
applies specifically only to cases of sale. In view of the provisions of
paragraph (8) of section 5. of the act, this statute, if at all applicable, cannot
affect our jurisdiction. Control of S. A. & A. P. Ry., 94 I. C. C. 701, and
cases cited therein.
The only real issue is over the rental to be paid to the holders of the com-

mon stock. The records shows that the presidents of the two companies
discussed the lease and agreed upon what they considered a fair rental after
a study of the past operations of the property, its present condition, and its
future prospects. The President of the L. H. & St. L. testified that he
did not consider book value and did not give much weight to the recent
earnings, which he believed to be abnormal and temporary_.
The protestants contend that a rental payment of $8 a share on the

common stock is insufficient in view of the high earning power of the prop-
erty, its appraised value, its excellent physical condition, and its special
value to the applicant. During the six year. 1922-192, inclusive, the
L. H. & St. L. earned $2,994,389 net income, which was $2,394,389 above
the full requirements of the preferred stock. The earnings on the common
ranged from $14.65 in 1924 to $25.74 in 1927, and averaged $19.95 a year
for the six-year period. Dividends on the preferred were inaugurated in
1923 at the rate of 4%. In 1925 the rate was increased to 5%, which has
been continued since. The payment of dividends on the common was
begun in 1925 at the rate of 4%. In 1926 the dividend was raised to 4.5%.
It was further increased to 5% in 1927 aand has since been continued at
that rate. During the six-year period $2,697,127 was spent in additions
and betterments, of which $1,236,653 was chargeable to road, and $1,460,-
474 to equipment.

It appears from the record that the proposed acquisition would be in the
public interest, and this is not controverted. No reason exists why the
general transportation system should be burdened by the added cost of a
separate supervisory and operating organization. Economics would be
effected and the movement of traffic accelerated through the consummation
of the plan under consideration. To determine what is a fair rental for
99 years, or more, is more difficult than to determine present market value,
since it involves that question and also some assumptions with respect to
future interest rates. There is necessarily some range for difference of
opinion in any ease. No lessee would be justified in paying the full earn-
ings of the property as rental. The proposed rental does not appear un-
reasonable, considering the past record and future prospects of the railroad,
nor as it prejudicial to the general public interest. However, the proposed
lease should be modified by the insertion of a provision to the effect that
minority common stockholders dissatisfied with its terms may have the
reasonable value of their stock fixed by arbitration, with the inclusion of an
undertaking on the part of the applicant to acquire such stock at the price
so fixed.

Nothing herein is to be construed as anywise prejudicing any determina-
tion to be made hereafter on applications that may be filed by the L. H.
& St. L. for authority to issue securities.

Commissioner Eastman dissenting, says: While I have no objection
on the merits of what is here proposed, it seems to me that it Is in sub-
stance and effect a consolidation of carriers into a single system for owner-
ship and operation which we are without authority to approve under
section 5 (2).

Construction of Extension.—
The I.-S. C. Commission on Mar. 30 issued a certificate authorizing

the company to construct an extension of its Left Fork branch in Bell
County, Ky. extending from a point at or near Fox Ridge station in a
general northerly direction up Left Fork of Straight Creek 7.69 miles.—V.
128, p. 2262, 2267.

Midi RR. (Compagnie des Chemins de Fer du Midi),
France.—Larger Dividend. —
The company has declared a dividend of 1234 % for the year 1928, against

12% for 1927.—V. 127, p. 3239.

New York Central RR.—Equip. Trusts Offered.—
Edward Lowber Stokes & Co. are offering $6,300,000
equip. trust 43..% certificates at prices to yield 4.90%.
le To be issued by Guaranty Trust Co., New York, as trustee under an
equipment trust agreement dated April 15 1929. Payable annually in
serial installments of $420,000, April 15 1930 to April 15 1944, both inclu-
sive. These certificates are a legal investment for New York savings banks.
Authorized, $16,500.000.
P Secured by 100 Mohawk freight locomotives of which at least 25% of the
cost will be paid in cash by the company.
Issuance.—Subject to authorization by the L-S. C. Commission.—V.

128, p. 1901.
Fr New York Chicago & St. Louis RR.—Sees Authority
from 1.-S. C. Commission to Acquire Control of Wheeling &
Lake Erie Ry.—Would Purchase Stock from Alleghany Corp.
and Retain Present Holdings.—The company on April 15
applied to the I.-S. C. Commission for authority to acquire
control of the Wheeling & Lake Erie Ry. and its subsidiary,
the Lorain & West Virginia Ry. by purchase from the Alle-
ghany Corp. of stock that, together with that now held by
the Nickel Plate, will bring its holdings up to 53% of the
total outstanding.
The Nickel Plate, the New York Central and the Baltimore & Ohio

recently were ordered by the Commission to dispose of their holdings in
the Wheeling on the ground of violation of the Clayton law. The Baltimore
& Ohio and the New York Central have sold their Wheeling stock, amount-
ing to 34% of control to the Allegheny Corp., a holding company organized
by 0. P. & J. M. Van Sweringen. It is this block of stock that the Nickel
Plate desires to purchase and in conjunction with its application to the
Commission for authority to do so, the Nickel Plate also filed a petition
requesting the Commission to vacate its order of March 111929. directing
the Nickel Plate to dispose of its Wheeling stock, which amounts to 17%
of the total.
It is represented that the acquisition of this stock early in 1927 at the

same time that the B. & 0. and the New York Central purchased like

amounts, was not prohibited by Section 7 of the Clayton Act, becausethe Nickel Plate did not intend substantially to lessen competition or torestrain commerce, and because the lines of the Wheeling and the NickelPlate are complementary and supplementary rather than competitive.Two proposals for acquiring control of the Wheeling now are pendingbefore the Commission, the Pittsburgh & West Virginia Ry. previouslyhaving applied for authority to purchase control of the road. PermissionIs sought by the Nickel Plate, in connection with its own application, tointervene in opposition to the application of the Pittsburgh & West Virginia.The Nickel Plate represents that inclusion of the lines of the Wheelingand of the Pittsburgh dr West Virginia in the same system with the NickelPlate in any final plan for consolidation of the railways is a practical neces-sity but denies that proposed acquisition of control of the Wheeling by thePittsburgh & West Virginia would be In the public interest. It deniesfurther, if the service now being rendered, by them is to be preserved, thatcontrol should rest with the Pittsburgh & West Virginia.The Nickel Plate has agreed to pay to the Allegheny Corp. $21,362,638for the Wheeling stock, consisting of 76,795 shares of prior lien; 9,867shares of preferred and 112.000 shares of common. To finance this trans-action the Nickel Plato has requested authority from the Commission tosell 67,533 shares of its common stock and to issue and sell 67,533 sharesof cumulative 6% preferred stock. It proposes to offer each class of stockto its common stockholders at par in the ratio of one share for each fiveshares held.
The application states that it has a commitment in writing with theAlleghany Corp., subject to the Commission's approval on or before Oct.1 1929. for the purchase of the Wheeling stock owned by the holding com-pany. The Nickel Plate also proposes, subject to the Commission's au-thorization, to acquire control by 999-year lease of the Wheeling and theLorain & West Virginia and all the properties controlled by them throughlease, stock ownership or otherwise.
Acquisition of control of the Wheeling is sought by the Nickel Plate sub-ject to such terms and conditions as the Commission may seem fit to impose.An offer is made to acquire control of connecting short lines which the Com-mission considers ought to be continued in operation and included in theproposed system. The total road mileage operated by the Wheeling is 512miles, of which 354 miles are main line.
The reasons advanced by the Nickel Plate to show thatthe proposed acquisition will be in the public interest arepresented in its application as follows:
Applicant's western termini are at St. Louis, Mo., and Peoria andChicago, Ill. Applicant jointly controls, through ownership of one-halfof the capital stock, The Detroit & Toledo Shore Line RR., whose lineextends from Toledo. 0., where it connects with the lines of applicant andof the Wheeling, to Delray (near Detroit), Mich.The Wheeling has a line which extends from Toledo (where it connectswith the line of applicant's Clover Leaf district running up from St. Louis,and with the Detroit & Toledo Shore Line). about 210 miles. to TerminalJunction, 0., on the Ohio River, opposite Wheeling, W. Va., where itconnects with the Baltimore & Ohio. Front Terminal Junction the Wheelinghas trackage rights into the city of Wheeling. This line of the Wheeling,from Toledo to Terminal Junction, connects at Fremont. 0.. about 36miles from Toledo, with the line of applicant's Lake Erie & Western district.extending from Peoria. Ill.. to Sandusky, O., and also connects, at Bellevue,0., about 51 miles from Toledo, with the line of applicant's Nickel Platedistrict, which runs from Chicago to Buffalo, N. Y. This line of the Wheel-ing, about 26 miles from its southern terminus at Terminal Junction, con-nects at Pittsburgh Junction, O., with the line of The Pittsburgh & WestVirginia RR., which, as the Commission has found, applicant uses, inconnection with the Wheeling, "to obtain an entrance into the Pittsburghterritory."
The Wheeling also has a line which extends from Cleveland, 0. (whereIt connects with the line of applicant's said Nickel Plate district) south-wardly to Zanesville,O., about 144 miles. This line of the Wheeling crossesIts line first described at Brewster, 0., about 49 miles from PittsburghJunction.
The interchange of freight between applicant and the Wheeling at thefour junction points mentioned is important. In 1926. 1927, and 1928,the numbers of carloads interchanged thereat were as follows:

Bellevue 
Cleveland
Fremont 
Toledo

17,272 14,332 16,828
14,445 17,629 23.519
5,796 5,153 6,592
4,593 6.936 5.168

Totals for four points  42,106 44,050 52,107There is furthermore a very efficient through freight route, of about 653miles, between the Pittsburgh District on the one hand and St. Louis, Mo.(and points beyond) on the other band which embraces lines of applicantof the Wheeling, and of the Pittsburgh & West Virginia, as follows:Applicant's Clover Leaf District between St. Louis, Mo., and Delphos,0., about 376 miles.
Northern Ohio between Delphos, 0., and Spencer, 0.. about 124 miles.Wheeling line first described above, between Spencer, 0. and PittsburghJunction, O., about 93 miles.
Pittsburgh & West Virginia Ry. between Pittsburgh Junction, 0., andRook (near Pittsburgh), Pa., about 55 miles.
There is in effect a joint operating arrangement over the 104 miles ofthe lines of the Pittsburgh & West Virginian between Brewster and Rook,which contributes materially to the efficiency of said route.The Wheeling operates about 512 miles of road, all in Ohio; applicantabout 1,690 miles, of which only about 482 are in Ohio. the remaining lyingin Illinois, Indiana, Pennsylvania and New York. Applicant's lines ex-tend generally east-and-west: the Wheeling's mainly north-and-south.Applicant has no branches east of its westerly connections with the WheelingIn the State of Ohio. The Wheeling by its lines hereinabove described,and its several branches, reaches many industrial centers in the north-eastern part of Ohio.
Applicant reaches none of the larger industrial centers In northeasternOhio except Cleveland. It uses the Wheeling to reach those other centers.The Wheeling serves a large number of communities not served by ap-plicant, while on the other hand. applicant serves many communities notserved by the Wheeling and reaches the important gateways of St. Louis.Peoria and Chicago, on the west, and Buffalo, on the east, each of which ismany miles distant from the nearest Wheeling points, all of which can bereached by fairly direct, if not the most direct, hauls over applicant's line's.Of over 400 stations on applicant's lines and about 150 of the Wheeling(including the Lorain), only five are common to both, to wit: the Junctionsof Bellevue, Cleveland. Fremont, and Toledo, above set forth. and Lorain.where applicant connects with the Lorain through the Lake Terminal RR.and from whence the Lorain runs in a southerly direction from applicant'seast-and-west line to a connection with the Wheeling's line hereinabovefirst described. All of these common points are situated along the extremenorthern border of the territory served by the Wheeling.Applicant, unlikeits principal competitors, the Now York Central, thePennsylvania, and the Baltimore & Ohio, has no access to the PittsburghDistrict nor to any important soft coal deposits. Applicant uses the Wheel-ing, as aforesaid, to reach the Pittsburgh District. The Wheeling servesmany soft coal mines which furnish a large part of its traffic. For a numberof years the fuel coal purchased by applicant from mines on the Wheelingor on which the Wheeling had a road haul, has been important, if not pre-dominant, in amount, both as regards applicant's total fuel requirementsand in CemparisiOn with the amounts obtained off or via the Wheeling'slines by other carriers. As was said by Professor Ripley in his Report onConsolidation of Railroads. 63 I. C. C. 465, 500. applicant's system, "inorder to compete successfully, must have access to soft-coal territory, andto the great iron and steel district around Pittsburgh."The lines of applicant and of the Wheeling are complementary and sup-plementary and are not substantially competitive. In said report, Pro-fessor Ripley included the Wheeling and the constituent lines of applicantIn the same system. The tentative plan of the Commission, put out as ofAug. 3 1921, in Docket No. 12964, 63. I. C. C. 455, 458, included the linesof applicant and of the Wheeling in the same system. At the hearingsupon the tentative plan of the Commission applicant's representativetestified on May 19 1923, and said (Docket No. 12964. transcript p. 7913);"The Nickel Plato Road is in full accord with the consolidation of therailway properties of the United States into a limited number of systemsand has no objection to offer to the permissive inclusion in System No. 5of all the lines included therein by the tentative plan of the Commissiondated Aug. 3 1921.
"By way of preface to any criticism or suggestion in respect of the ten-tative plan of the Commission, or of the report to the Commission byProfessor Ripley, we wish to express our complete and sympathetic al/-predation of the thoroughness and logic which both that plan and that
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report have been prepared. Our suggestion will not in any sense be de-
structive of what either the Commission or Professor Ripley has proposed.
Our wishes, and we hope, our actions have been and will be in furtherance
of the consolidation plan."
And in all the hearings and discussion of the matter since the tentative

plan of the Commission was promulgated no substantial reason, if any,
has been offered to this day against including in the same system, as was
proposed for discussion by the Commission and by Professor Ripley, the
lines of the Wheeling and those of the applicant. The inclusion of the lines
of the Wheeling in the same system with those of applicant in any final
plan for the consolidation of the railway properties of the United States,
or intany intermediate step affecting these companies, is a practical neces-
sity in order to carry out the Congressional policy that in grouping the
systems competition shall be preserved as fully as possible and wherever
practicable existing routes and channels of trade and commerce shall be
maintained.
There are now, and for a number of years have been, important and well

established routes and channels of trade and commerce, involving use of
the lines of applicant and of the Wheeling. For a very large part of the
traffic originating or terminating thereon these routes are in competition
with the single system hauls of the New York Central, the Pennsylvania,
and the Baltimore & Ohio, and for practically all of the traffic originating
beyond their termini these routes are in competition with the unified and
commonly controlled systems of those powerful competitors, whose routes
under common management or control cannot be said to be unreasonably
long as compared with the practicable through routes formed, in whole or
in part, by applicant's lines in conjunction with those of the Wheeling.

Paragraph (4) of Section 15 of the Interstate Commerce Act provides
that the Commission in establishing through routes shall not (except as
provided in Section 3. and except where one of the carriers is a water line)
require any carrier by railroad, without its consent, to'embrace in any such
through route substantially less than the entire length of its railroad and
of any intermediate railroad operated in conjunction and under a common
management or control therewith, which lies between the termini of such
proposed through route, unless such inclusion of lines would make the
through route unreasonably long as compared with the proposed route.
In necessary consequence, therefore, unless the lines of the applicant

and of the Wheeling are operated and managed so as to afford through
and co-operative service (and especially if the Wheeling should be under
control adverse to applicant), applicant would be at the mercy of its com-
petitors in respect of the important traffic which has been referred to.
Applicant is not unmindful of the principle of cooperative use of terminal

lines recommended and adopted as a principle by this Commission (e. g.-
Annual Report of the Commission for 1919. page 6, and acquisition by
Monongahela Ry., 1117 I. C. C. 329), and recognizes that a portion, if
not all, of the lines of the Pittsburgh & West Virginia (including the West
Side Belt) lends itself admirably to the application of that principle in
connection with reciprocal and joint or common use of such linos as the
Montour RR., the Pittsburgh. 'hartiers & Youghiogheny Ry., the Char-
tiers Southern Ry. and the Monongahela Ry. And applicant desires that
nothing in this application, nor in any other application filed by it, be
construed in opposition to said principle; provided only that applicant's
through competitive routes be fostered and maintained.
The unification which applicant proposes will afford an increased and more

effective competition in service to the public and assure to the people in the
territory of the carriers proposed to be unified and elsewhere transportation
service at a higher standard and more economically managed than is possible
or practicable for said carriers if they are compelled to function as separate
and independent lines in competition with the dominating systems of the
New York Central, the Pennsylvania, and the Baltimore & Ohio. No city
or town within said territory will be deprived by the proposed acquisition
of competition in service, or otherwise, but traffic may be routed and
handled so as to reduce distances, expedite movement and reduce operating
costs, while fully maintaining existing routes and channels of trade and
commerce.
The unified system proposed by applicant will be composed of lines which

are complementary and supplementary from a transportation point of view,
cud which, in view of their location and physical condition and the nature
and volume of their traffic naturally lend themselves to unified control
and operation.
By the proposed unification interchanges will be reduced with the remit

of more economical and expeditious operation. On the one hand traffic
and use will be provided for the more complete utilization of existing
facilities, and on the other hand the facilities of one of the lines may be
better employed to supply existing deficiencies of another.
The proposed acquisition of control will result in a more diversified and

better balanced traffic for the system; they will provide greater adaptability
of equipment to traffic requirements, both in cars and power; they will
afford more efficient, economical, and complete use of shop and terminal
facilities.
The proposed common control and operation will afford a wider solici-

tation and distribution of coal. Iron and steel products, agricultural products,
products of animals, miscellaneous manufactures and other commodities
originating on the several constituent lines, and thus extend the scope of
territory which each line serves, and will give one line hauls more keenly
competitive with the Pennsylvania, the New York Central and the Balti-
more & Ohio where the constituent lines do not now afford this advantage.

Unified control and operation of the lines composing the proposed system
will result in economies in capital expenditures, standardization of equip-
ment, structures and supplies, and simplified and more uniform practices.
The three great systems which are the principal competitors of applicant

and of the Wheeling, namely, the New 'York Central. the Pennsylvania,
and the Baltimore & Ohio, have acquired, and are still proposing to acquire.
by authority of the Commission, control of other carriers. Applicant and
the Wheeling, and the public dependent upon them, will be put at a serious
disadvantage in matters of competitive service unless the facilities of these
smaller carriers are unified and co-operatively employed.

Applicant has assumed the burden of making reasonable provision in
Its plan for the passible incorporation of every connecting short line now
In operation in the territory covered or to be covered by the proposed
grouping or unification, and no branch or short line now in operation within
the territory in question has been left out of consideration. It is in the
public interest that the short line problem be progressively solved as pro-
posed by applicant-V. 128, p. 1724.

Pennsylvania Co.-Definitive Bonds Ready.-
The Treasurer of the Pennsylvania RR. is now ready to make delivery

of definitive 35-year 4 % secured gold bonds. due Nov. 1 1963, on sur-
render of the temporary bonds at the Treasurr's office in Philadelphia.
Pa. or at the Pennsylvania RR. Co.'s office in New York. (For offering,
see V. 127, p. 2681.)-V. 127, P. 2953.

Pittsburgh & West Virginia Railway.-Listing.--
The New York Stock Exchange has authorized the listing.of 53,000,000

1st mtge. 454% gold bonds, series A, dated Dec. 1 1928. due Dec. 1 1958.
Permanent 1st mtge. 4 bonds, series A 1958, with June 1929 and sub-

sequent coupons, are now ready for delivery in exchange for Interim re-
ceipts at the orrice of Brown Bros. dc Co., New York, and the Union Trust
Co. of Cleveland, 0. (For offering, see V. 127. p. 3240).-V. 128, P. 2456.

Tennessee Central Ry.-New Director.-
Frederic M. Halsey. of Harvey Fisk & Sons, members of the New York

Stock Exchange, has been elected a director.-V. 126. p. 3751.

Texas & Pacific Railway.-Bonds.-
The I.-S. C. Commission on April 5 approved the issuance of $34.000,000

gen. & ref. mtge. 5% gold bonds, series 0, $20,000,000 thereof to be sold
at not less than 96% and int., 25.000,000 to be pledged and repledged to
and including June 30 1931 as collateral security for short-term notes,
and the remaining $9,000,000 to be held in the treasury awaiting the com-
mission's further order.-V. 128. p. 2457, 1551.

Wheeling & Lake Erie Ry.-New York Chicago et St.
Louis RR. Would Acquire Control.-See latter company
above.

Decision as Result of Corner in Stock in 1927.-
Inter-State Commerce Commission rulings cannot be pleaded by the

company to show that it was not compelled to convert its preferred stock
into common immediately nor need the plaintiff be a stockholder of record
to bring action against the road, Federal Judge William Bondy held in an
opinion handed down tnthe case of Robert J. Marony, who seeks to recover
222.000 because the company failed to convert his holdings of preferred
Into common immediately when requested at the time of the corner in
Wheeling early in 1927.

Owners of Wheeling preferred, who saw the common sell at considerable
heights above the preferred in the "corner," sought to profit by the situa-
tion by converting their holdings into common, but were unable to do this
until after the market had calmed. As a result Court actions against the
Wheeling were begun. If these actions are decided against the road the
carrier would be subject to heavy claims. kin
Marony claimed that on or about Feb. 7 he was a holder of 500 shares

of Wheeling preferred and that he offered the stock at the transfer agency
of the railroad and unsuccessfully demanded delivery of common stock in
return. Meanwhile he had sold common stock at high prices then prevail-
ing against his holdings of preferred.
The railroad cited the amendment of the Inter-State Act of 1920. which

made it unlawful for carrier to issue capital stock without the consent of
the Commission. It asserted that after preferred stockholders began to
seek conversion of their holdings into common on Feb. 7, application im-
mediately was made to the Commission, which granted permission Feb. 24
1928, since which time the stock has been freely convertible.-V. 128, p.
1724.

PUBLIC UTILITIES.

Alabama Water Service Co.-Earnings.-
Years Ended Jan. 31- 1929. 1928.

Operating revenue $768,963 $703,990
24paeirnatteinoannecxep ens e 293.484

34,152
234.099.
34,955

Taxes (excl. Federal income tax) 73,465 65,066

Net earnings from operation 5367,862 $369.870.
Other income 1,270 983

Gross corporate income $369,132 $370,853
Arufl int. req. on total funded debt 193.000
-V. 128, ro• 1901.

All-America Cables Inc.-Granted Concession.-
A concession to operate wireless telephone, telegraph and television be-

tween San Juan del Sur and Managua, Nicaragua, with the right to extend
the service internationally, has been granted the corporation, it was an-
nounced April 18. The concession was approved and signed by President
Moncado, of Nicaragua.
Equipment has already been ordered and two stations are expected to

be in operation in about 90 days. One of the company's cables terminates
at San Juan del Sur, Nicaragua. The wireless concession is to continue
20 years, at the expiration of which the government of Nicaragua has the
option to purchase the stations or to permit the company to continue
operations under general laws and regulations.-V. 127, p. 2954.

American Superpower Corp.-Stock Increased.-
The stockholders on April 15 approved an increase in the authorized 1st

pref. stock from 400,000 shares to 750,000 shares, no par value.
The stockholders also approved an amendment to the provisions of the

certificate of incorporation in regard to the voting rights of the 1st pref.
stock in order to make plain that upon failure of the corporation to pay
dividends for four quarterly periods, the 1st pref. stock would be entitled
to vote on any four defaults whether or not the defaults are successive.
-V. 128, p. 2086.

American Telephone & Telegraph Co.-Quarterly Re-
port.-Walter S. Gifford, President, says:
At the annual meeting of the stockholders held on March 26. it was

voted to increase the authorized capital stock from $1,500.000.000 to
$2,000.000,000. There were 8,616,201 shares voted in favor of the increase
and 8 shares voted against. The authorized capital stock is therefore now
$2,000,000,000.
The directors, at a meeting immediately following the stockholders'

meeting, voted to call a special meeting of the stockholders for April 30.
1929, to authorize the issue of not exceeding 2225,000M0 convertible bonds
for the purpose of providing funds for the payment of approximately
$75.000,000 of collateral trust bonds due July 1, 1929, and for new con-
struction needed by the Bell System to care for additional business resulting
from the constantly greater use of telephone service.

Earns.Qr.End.Mar.31- x1929. 1928. 1927. 1926.
Dividends $32,935,754 $27,511,850 $23.959,155 $22,248.922
Interest  4,468,290 3.771.440 4,376,341 3,059,269
Telephone oper. rev  27,696,990 23,762,014 24,117,606 22.739.422
Miscellaneous revenues_ 334,492 119,850 230.757 80,372

Total $65,435,531 $55.165,154 $52.683.860 $48,127,985
Exps., inc. prov. for Fed
and other taxes  18,905,372 16.156,658 15,414,033 14.842.126

Net earnings $46,530,159 $39,008,496 $37.269,827 $33,285,859
Deduct interest  5.883.079 5.413,702 5,482,146 5.417.873

Balance $40.647,079 $33.594,793 $31,787.681 $27,867.985
Deduct dividends  27,402,512 24,952,839 23,164.337 20.767.104

Balance $13,244,567 $8.641,954 $8,623,344 $7,100 881
Earns per sh. on cap. stk $3.15 $3.04 $2.95
x These figures are subject to minor changes when final figures for March

are available.-V. 128. p. 2086.

Associated Gas & Electric Co.-Listing.--
The Los Angeles Stock Exchange has authorized the listing of 1,630.357

shares of class A stock of no par value.

New Associated System Map. -
The company has issued a new map showing the areas served by the

Associated System. including the territory of the General Gas & Electric
properties, which have recently been added. These additional properties
center around Binghamton, N. Y., Dover, N. J.; Reading, Easton, Lebanon
and York Haven, Pa.; Columbia, S. C., and Orlando, Fla. The combined
Associated properties render service in 18 states, the 3 Maritime Provinces
of Canada and the City of Manila and suburbs in the Philippine Islands.
The total number of customers served Is 870,000 in an area with a popula-
tion of 4,600,000. The total gross earnings are approximately 870.000,000.
and the total combined assets are $500,000,000, it is announced.-V. 128.
P. 2458.

Brooklyn City RR.-Time for Deposits Extended.-
The time for deposit of this company's stock in exchange for stock of the

new company to 130 formed by the merger with the surface lines of the
Brooklyn-Manhattan Transit Corp. has been extended by the stock com-
mittee until April 30. Deposits should be made to the Brooklyn Trust
Co. This is the second extension in deposit time granted.-V. 128, p. 2269.
Brooklyn-Manhattan Transit Corp.-Time Extended.-
See Brooklyn City RR. above.-V. 128, p. 1224.

Buffalo Niagara & Eastern Power Corr. (& Subs.).'-
Calendar Years- 

. 
1926.

Operating revenues $33.960,529 $31.436:070  $28,554.318
Operating expenses  11,862,977 10,593.295 9.739,986
Retirement expenses  2,014,843 2.002,670 1,904,879
Taxes  4,546.413 4,365.963 3.604.592

Operating income $15,536,296
Non-operating income (net)  378.686

$14,474,141
208.771

$13,304,860
259.770

Gross income $15,914,982
Interest on funded debt  4.239,850
Miscellaneous deductions  37.8834 00
Diva, on pref, stocks of subs. cos._ ..- 998.776
Sh. of earns. apportionable to fully

sillb.su. 
cos  3,301 

shs, of corn. stk. of
3.301

$14,680,913
4,365.023
576.993

1.985,743

4,237

$13,564,630
4.021.961
475.1 

1,895,306

12,368

Net corporate income $10,235,172
Preferred dividends  4,270,347
Class A dividends  601,792
Common dividends  2,352,502

$7,748.917
3,156,216

2,049,410

57,159,895
3,113.900

1,703.828

Balance  $3.010.532
Sims. 00m, stock outstanding  1.987,769
Earns, per share (no Par)  $2.47

$2,543,291
1,952.868

$2.35

$2.342,167
1,950.740

$2.08-
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Consolidated Comparative Balance Sheet on Dec. 31.
1928. 1927. 1928. 1927.

Assets- $
Fixed capital. 189,428,808 179,887,330 Pref. stock  50,965,125 49,893,850
Sinking fund__ _ 32,221 31,556 1st pref. stock_x 33,281,015
Miseeli. invest... 7,346.903 6,308,771 Class A stock _y 501,493
Cash  8.096.374 6,276,902 Common stock,z 1,967.769 1,952,868
Special deposits_ 693.173 1,949,147 Scrip  4,382 6,550
Notes receivable 820.594 270,988 Cap. stk. subscr.
Accts. receivable 4,083,254 3.572,521 employees   2,554.776 2,473,767
Marketable sec.. 91,462 199.252 Rea. for acquis.
Materials & sup. 1,919,598 1,995,676 of corn, stocks
Prepayments-- - 1,074,649 1.083,008 of subs  162,093 610,378
Empl. subscrib. Pref. stks., sub.

to capital stk_ 1,138,946 1,548.858 companies _   28,623,775
Advances to agts Funded debt.- 82,542,160 83,483,160
and others- _ - 1,298,115 1.787,243 Notes payable__ 12,500 5.500.000

Unamort. debt Accts. payable _ 1.097,768 1,006,596
disc. & 3.777.082 3,923,858 Consum's depos. 426,847 400,189

Other def. debits 1,585,270 1,450.687 Interest matured
-unpaid _ 571.621 540,390

Div. checks not
Presented for
Pay  8,970 10,595

Divs, declared-
not due  1.993.135 1,856.853

Taxes & rent arc. 2.511,316 2,277,109
Interest accrued. 993,466 1,002.695
Misc. accruals  7,339 14,646
Res. for red, of

capital  14,663,620 13,499,702
Other reserves  2,295,208 2,133.205
Initial surplus  15,550.009 9,262.178
Profit & loss-

surplus  9,275,840 5,737,291

Total 221,386.452 210,285,798 Total 221,386,452 210,285,798
xi1,967,769 shares, no par value. y 501,493 shares, no par value.

z 350,000 shares, no par value.-V. 127, p. 544.

California Water Service Co.-Earnings.-
Years End. Jan. 31- 1929. 192,

Operating revenues  $2,069.795 $1.956,729
Operation expense  802,268 834,237
Maintenance  101,037 136,574
Taxes (excl. Federal income tax)  143,333 122,572

Net earnings from operation  81,023,157 $863,346
Other income  20,276 11,825

Gross corporate income  81,043,433 $875.171
Ann'l int. req. on total funded debt  348,600
-V. 128, p. 2087.

Canada Northern Power
Calendar Years- 1928.

Gross earnings   $3,088,529
Operat. & maintenance- 608.215
Taxes  281.576

Net earnings  $2.198.737
Bad debts  1,485
Discts &c., on securities
Interest  787,034

Corp., Ltd.-Earnings.-
1927. 1926. 1925.

$2,812.514 82.562,185 $1,035,851
593.723 518,797 212,499
257,090 227,641 135.189

$1.961,701
2,174

898,337

81,815,746
105

8688.163

189,407
823,355 290.027

11. Net income  81,410,217 81,061.190 $992,284
Previous surplus y817,614 7705.660 x655,780

Total surplus  $2.227,832 $1,766,850 $1,648.064
Preferred dividends.... - 456,827 465.512 449,309
Common dividends   21,774 34,494 79,238
Minority int. in surplus. 850 104
Transferred to dep. res., 558.767 476,000 425,000
Settlement of law suit_

$208,728
1,052,858

$1.261,586
267,006
30,360
14,928

274,364
575,000

Profit and loss surplus.- $1,190,460 $789,994 $694,413 899,927
x Includes surplus of additional companies acquired during the year 1926.

y Adjusted.-V. 127, p. 2525.

k Canadian Hydro-Electric Corp.-New Output Records.-
This corporation, controlled by the International Hydro-Electric System

a subsidiary of the International Paper & Power Co., produced 166,904,000
k. w. h. of electric energy in March, 2 1-3 times the output of the corpora-
tion in March 1928, and the second highest production for a single month,
being exceeded only by that in Janurary. In the first quarter of this year
the corporation generated 496,039.000 k. w. h., over twice the output
of the corporation in the first quarter of last year, and the greatest for any
quarter in the history of the corporation.-V. 128, p. 2269.

Central Indiana Power Co.-Earnings.-
Calendar Years- .1928. 1927. 1926.

Gross earnings 86,995,871 86,418,543 $8.616,310
Operating expenses and taxes 4,287,168 3,770.435 5.339,571

Net earnings 82,708.703 $2,648,108 83.276,740
Other income 16,265 200,033 309.168

Gross income $2,724,968 82,848,141 $3,585,908
Interest charges 1,434,937 1,450.148 2.097,881
Amortization, &c 254,073 216,408 318,192

Net income $1,035,958 $1.181,584 81,169,834
Dividends on preferred stock 539,711 539,357 543,031

Balance $496.247 $642,227 8626,803
-V. 126. p. 3114.

Central States Edison Co.-To Acquire Additional
Properties.-
The company announces that they have under contract to acquire the

Hayfield Utilities Co. furnishing electric and water services to Bayfleld,
Wis., anti surrounding territory. the Grand Marais Light & Power Co.
serving electric energy to Grand Marais. Minn., the municipal electric
light plant at Liberty. Neb., and the electric distribution systems serving
Rhineland, Loose Creek and McKittrick. Mo.-V. 126, p. 3114.

Central Public Service Corp.-New Subsidiary.-
See Southern Cities Public Service Co. below.-V. 128, p. 2450.

Central States Utilities Corp.-Earnings.-
Calendar Years- 1928. 1927.

Gross revenue' 84,175,301 82.947,954
Operating expense, maintenance and taxes 2,387,034 1,673,889
Bond interest, amortization, 2% tax, &c 842,887 532.230

Balance $945,380 8741,835
Dividends on preferred stock of subsidiary 306,134 266,000

Net income $639,246 $475.835
-V. 126. D. 3447,

Chester Water Service Co.-Earnings.-
Years End. Jan. 31.- 1929. 1928.

Operating revenues $524,098 8512.151
Operation expense 133,275 149.251
Maintenance 26.686 28.290
Taxes (excl. Federal income tax) 11.450 17.734

Net earnings from operation $352,686 $316.877
Other income 6,872 9,859

Gross corporate income $359,558 $326,736
Ann'l int. req on total funded debt 135,000
-V. 128. P. 2037.

Central Arizona Light & Power Co.-Acquisition.-
Municipal operation having proven unprofitable, the citizens of Temple,Ariz., on Feb. 5, last by a vote of 405 to 89, approved the sale of the pub-licly owned gas and electric plants to the above company for $150,000.-V. 125. p. 38:4.

Cincinnati, Hamilton & Dayton Corp.-Annual
Report-Details Regarding Reorganization Plan of Cincinnati
Hamilton & Dayton Ry.-President Thomas Conway, Jr. in
the report for 1928 says in substance:
The annual reports of Cincinnati, Hamilton & Dayton Corp and ojCincinnati. Hamilton & Dayton Ry, which it controls through the owner-ship of all the latter company's common stock (except directors' qualifyingshares) are given below.
No dividends have been received by this corporation upon the stockof Cincinnati, Hamilton & Dayton Railway owned by it and hence itsincome has been confined to interest on bank balances and other miscella-neous items. Under the provisions of the indenture securing this cor-poration's prior debenture bonds, the interest thereon is not cumulativeprior to the coupon maturing on July I, 1930.

Proposed Acquisition by Railway Company of Other Properties.After prolonged negotiations, directors by unanimous vote, directed theproper officers to vote the stock of the Railway company in favor of, and totake such other steps as were necessary to carry out a contract dated Dec. 11928, providing for the acquisition by the Railway company of the proper-ties of The Indiana, Columbus & Eastern Traction Co. and The Lima,Toledo RR., together with all the outstanding capital stock and bondsof The Lima City Street Ry.: all the outstanding capital stock of TheDayton & Columbus Transportation Co. and a 1-3 interest in the stockof The Columbus Interurban Terminal Co. The acquisition of saidproperties and said securities is subject to the approval of the Ohio P. U.Commission and of the I.-8. 0. Commission, in so far as may be required.The approval of the Ohio Commission of the proposed consolidation wasgranted by order dated Dec. 28 1928. Application for authority to
consummate the plan is now before the I.-S. C. Commission.-Ed.l.

Readjustment of Railway Company's Capitalization.
For the purpose of acquiring said, properties and securities and in order

to protect and adjust the rights and interests of the holders of the 60,000shares of common stock of the Railway company, a readjustment of the
capitalization of the Railway company is provided for in the plan. The
plan contemplates the amendment of the charter of the Railway company
to authorize the issue of prior preferred stock in such amounts and upon
such terms and conditions and with such priorities as to dividends, assets
and otherwise as may be fixed and determined from time to time, subject
to the approval of the proper governmental authorities. None of said
prior preferred stock shall be issued at this time, but shall be reserved for
future junior financing.
The charter of the Railway company is also to be amended to provide

for an authorized issue of $7 cumulative preferred stock, class A, without
par value, (said cumulative dividends to commence to accrue at the ex-
piration of two years from the date as of which the Railway company
shall take over and commence to operate for its own account the properties
to be so acquired) which shall be subject to the priorities of the prior pre-
ferred stock as to dividends and assets, but shall have priority over the pre-
ferred stock, class B, and over the common stock: also to provide for an
authorized issue of non-cumulative preferred stock, class 13

' 
without par

value. The holders of record of class B preferred shares shall be entitled to
receive dividends at such rates as from time to time may be fixed by the
directors, not in excess of 86 per share per annum, out of the Railway com-
pany's net earnings for any calendar year, if, when and as declared, subject,
however, to the priorities of the prior preferred stock and of the preferred
stock, class A, but shall have priority over the common stock as to assetsand dividends. Shares of preferred stock, class A and class B, shall be
imitable in connection with the reorganization of the capitalization of the
railway company and for the purpose of the acquisitions contemplated
by the plan, The class A preferred stock, voting as a class, shall have the
r*ht to elect two directors of the Railway company and their successors.
but shall have no other or further right to vote for the election of directors.
The class B preferred stock shall have the right, voting as a class, to elect
one director of the railway company and his successor, but shall haveno other or further right to vote for the election of directors. At present
there are 9 directors of the Railway company.
The Railway company's 60.000 shares of common stock without par

value (59,991 shares of which are owned by the corporation) shall be
reorganized by substituting therefor 18,350 shares of 87 cumulative pre-
erred stock, class A. no par value, 45,800 shares of $6 non-cumulative pre-
ferred stock, class B. no par value and 120,000 shares of common stock, no
par value, all of which shall be distributed to the present holders of 60,000
shares of common stock of the Railway company, provided, however, that
20% of the 45,800 shares of preferred stock, class B, shall be delivered in
transferable form by the above-mentioned holders thereof, immediately upon
the issue thereof to them, to the so-called reorganization committee, con-
stituted under the plan, for distribution to the management and principal
employees of the Railway company, such distribution to be made to such
persons and in such amounts as may be designated from time to time by
the president of the Railway company, by and with the approval of the
executive committee of the board of directors of the Railway company.
and upon the completion of the plan the stock certificates representing
any of said 20% of said shares not theretofore so disposed of shall be assigned
and transferred to such corporation or individual as the president of the
Railway company may designate, to be held by such individual or corpo-
ration in trust pending application thereof as above provided. In like
manner 20% of the 40,000 shares of preferred stock, class B, to be issued
to The Indiana. Columbus & Eastern Traction Co., bond committee, and
20% of the 19,125 shares thereof to be issued to the Ohio Syndicate note-
holders protective committee (in part payment for the Lima-Toledo prop-
erty and the securities of The Lima City Street Railway) shall immediately
upon the issue thereof to said committees be delivered by them in trans-
erable form to the reorganization committee to be thereafter disposed of as
above provided with respect to 20% of the 45.800 shares of said class B
stock. Provision is also made in the plan for the issue of class A and (or) to
class B preferred stock (in addition to the shares of stock above mentioned)
to be sold separately or together with bonds for cash.
In addition, the plan provides for:
(a) The issue of $390,750 Cincinnati Hamilton & Dayton Ry. 1st &

ref. mtge. bonds for the purpose of acquiring or otherwise retiring $521000
bonds of The Dayton. Springfield & Urbana Electric Ry., now outstanding.
secured by a mtge. lien upon a portion of the property of The Indiana
Columbus & Eastern Traction Co.
(b) The issue of $1,000,000 Cincinnati, Hamilton & Dayton Railway

1st & ref. mtge bonds in exchange for a like principal amount (constituting
the entire outstanding issue) of 1st mtge bonds of The Lima-Toledo RR.

(c) The issue in payment for the property of The Indiana, Columbus &
Eastern Traction Co. and the above-mentioned securities a The Dayton
& Columbus Transportation Co. and of The Columbus Interurban Terminal
Co., of 12.800 shares of $7 cumulative preferred stock. class A. and of
40,000 shares of $6 non-cumulative preferred stock, class 13, of the Railway
company.
.d) The issue in payment for the property of The Lima-Toledo RR.

and for all of the outstanding capital stock and bonds of The Lima City
Street Ry.. of 7,650 shares a 87 cumulative preferred stock. class A, and
19,125 shares of 86 non-cumulative preferred stock, class B, of the Railway
company.

Capitalization of Cincinnati, Hamilton ec Dayton Railway Company After

After giving effect to the plan,
Giving Effect to the Plan.

olecinnati, Hamilton & Dayton Ry. will
have the following securities outstanding, exclusive of any additional
securities which may be issued for new money:
Hamilton City division 1st mtge. 6% gold bonds  8200,000
Dayton Traction Co. 1st mtge. 6% gold bonds  250,000
1st & ref. mtge. 6% gold bonds  *2,240,750
* This figure will be increased to $2,690,750 if the above-mentioned

underlying bonds aggregating $450,000 are retired by the issue of a like
amount of additional 1st & ref. mtge. 6% gold bonds.

Prior preferred stock, to provide for junior financing-none to be issued
except as hereinbefore provided.

Total Shs.
lobe Owned by

Presently C. H. & D.
Issued. Corp.
38,800 Wu. 18,350 she.
104.925 abs. 36,640 shs.

Common stock (no par)  120,000 abs. 120,000 shs

Class A pref. stock (no par) 
Class B pref. stock (no par)

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



APRIL 20 1929.] FINANCIAL CHRONICLE 2627

The plan provides that all existing mortgage indebtedness of the prop-

erties to be acquired (exclusive of $350,000 of Lima City Street Railway

bonds which, as above stated, will become the property of the Railway

company, and $472,000 of mortgage bonds of The Columbus Interurban
Terminal Co. which will remain outstanding) will be cancelled or ex-
tinguished through foreclosure proceedings or otherwise and the mortgages
securing the same shall be released of record.
The existing mortgage trust deed of the Railway company will be amended

to provide for the change in the name of the company, for the issue of bonds
in payment for property to be acquired as contemplated by the plan, and

for the certification and delivery to the company of bonds secured by said
mortgage to be issuable by the board of directors of the Railway company

from time to time for the reconstruction of the properties or of any portion
or portions thereof acquired as provided in the plan, and for capital addi-
(loos to the Railway company's property now owned or hereafter acquired
In accordance with the uniform system of accounts prescribed by the
I.-S. C. Commission for electric railways, effective July 1 1914, and to
provide for the subsequent issue of bonds secured thereby, subject to such
conditions and restrictions as will in the judgment of the reorganization
committee enable the Railway company to finance its future capital addi-
tions to best advantage, and any such other amendments shall be made
to the trust deed as the reorganization committee and the Railway company
shall deem desirable.
By appropriate action the lien of the mortgage securing the 1st & ref.

mtge bonds of the Railway company shall be extended to cover the prop-
erties of The Indiana, Columbus & Eastern Traction Co. and The Lima-
Toledo RR. if, when and as acquired, except such portion or portions
thereof, located principally upon city streets or highways, as may be
conveyed to and operated by another company or companies.
No change is contemplated in the capital structure of Cincinnati, Ham-

ilton & Dayton Corp. All of the securities of the Cincinnati. Hamilton
& Dayton Railway which under the plan will be received by the corporation
(after the aforementioned contribution of class B stock for distribution
to employees) will be retained in the treasury of this corporation under the
same conditions as have heretofore prevailed.
The plan leaves the voting control of the greatly enlarged railway prop-

erty, comprising a system of 354 track miles, in the hands of the corporation.

The financial structure of the Railway company contemplated is con
-

servative and sound and should afford assurance that the Railway company

will be able to finance its capital requirements from time to time in the

future.
Consolidated Statement of Earnings.

The consolidated statement of earnings for the 12 months ended 
Dec.

31 1928, of Cincinnati, Hamilton & Dayton Railway. Indiana, C
olumbus

& Eastern Traction Co., Lima-Toledo 
RR., 

Dayton & Columbus Trans-

portation Co. and Lima City Street By. after effect to the acquisition

of said properties, bonds and stocks the assumption of liabilities and 
the

Issuance of new securities, all as provided in the plan, is as follows:

Gross railway operating revenues  $3,413,031

Other income  57 .995

Gross earnings  $3,471,026
Oper. expo., incl. main., rentals and gen. taxes  $2,890,833

Net earnings  ;580,193
Interest on funded debt  $196,310

Bal. avail for Federal taxes, depreciation and surplus  $383.883

Income Statement December 31 1928-Cincinnati,

Income interest on deposits 
Refund 

Hamilton and Dayton Corp.
$148
927

Total $1,074
Expenses 6,956

Deficit $5,881

Balance Sheet December 31 1928.
Assets- IAabUities-

Cash $4.194 Prior debenture bonds $2,125,000
Investments 3,599,480 Adj. income bonds 848,750
Incorporation expense 16,093 Surplus 1645.997

Total $3,619,747 Total 63,619,747

x Represented by 20,500 shares of no par common stock, of which 105
shares are held in the treasury.-V. 124, p. 2119.

Cincinnati, Hamilton & Dayton Ry.-Earnings.-
Calendar Years- 1928. 1927.

Gross revenue from railway operation  $1,151,905 $1,065.056

934.359
Operating expenses incl. maintenance, rentals,

gen'l taxes & gen'l interest 951,496

Net operating revenue $200.409
Other income 19,379

Total income $219.789
Interest on bonds y81,978
Appropriation to renewal and replacement reserve_ 62,271

$130,697
2.271

$132,968
x63.847
45,600

Balance transferred to surplus  $75,539 $23.521
x After deducting credit for interest during construction of $16,466. y

After deducting credit for interest during construction of $16.466.
Details regarding the reorganization plan are given under Cincinnati

Hamilton & Dayton Corp. above.-V. 128, p. 2459.

Colonial Gas & Electric Co.-Earnings.--
Years Ended Dec. 31- 1928. 1927. x1926. 1925.

Gross earnings $2,158,864 $2.233.118 $2,155,619 $807,635
Oper. exp., maint. & tax. 1,190,676 1,343,361 1,370,045 547,016
Int. on funded debt, &c. 429,546 398,170 209,595 - 64,449
Amortization, &c 61.711 52,523 36,866
Subsidiary prof. diva. - - 181,480 175,700 76,7511
Minority interest 435 4,433 204.270! 33,562

Depreciation reserve 124,110 107,065 72,572

Balance 295,014 $134,821 $151,027 $90,034
x Statement for 1926 includes gross revenues of all subsidiaries for entire

year. but deductions are made so as to reflect net earnings available for
common stock of subsidiaries only for periods subsequent to their acqui-
sition -V. 128, p. 112.

Commonwealth Power Corp.-Saes of System Increase.
Electric Sales (k. w• 11.)1928. Increase.

Month of March  166.11d,404 150,476,433 15,639,971
3 Mos. ended March 31  499,975.474 446.500,416 53,475,058
12 Mos. ended March 31 1,865,955,739 1,634.928,831 231,026,908
Gas Sales (Cubic feet)-

Month of March  717.074,900 598,080,000 118,994,900
3 Mos. ended March 31 2,149,678,200 1.789,425,300 360,252,900
12 Mos. ended March 31 7,900.195,900 6,801,596,800 1,098.599,100
-v. 128, p. 2269. 1902.

Commonwealth Utilities Corp.-Stock Offered.-Bodell
& Co.. Merrill Lynch & Co. and Smith Moore & Co. are
offering at $100 per share and div. 15,000 shares (no par)
$6.50 cumulative preferred stock, series C (carrying pur-
chase warrants for class B [voting] common stock).

Preferred as to assets and dividends over the common shares. Cumula-
tive dividends payable Q.-M. Red. all or part on 30 days' notice on any
div. date at $105 and div. Entitled in case of voluntary or involuntary
liquidation to $100 and div. Non-voting unless cumulative dividends for
6 quarters are in arrears. St. Louis Union Trust Co., St. Louis, Transfer
agent and registrar.

Listing .-Corporation has agreed to make application to list this issue of
preferred stock on the St. Louis Stock Exchange.

Data from Letter of Pres. Wiley F. Con l April 9.

• Company.-Incorp. in Delaware in 1925. Through subsidiaries now
owned or controlled, operates in important commercial and industrial
centers located in eight states. A total of 53 communities are served,
having an estimated population in excess of 870,000. including the cities of
Marion and Delaware, 0. ;Louisville, Ky.; Springfield, Mo.,_• Oklahoma City,
Okla.; Arkansas City, Kan.; Galveston, Tex.; Phoenix, Tucson, Prescott

and Mesa, Ariz., and San Diego, Calif. Electric light and power service

is supplied either retail or wholesale to 34 communities, centering around
Marion, 0. The electric generating capacity for this group of properties

aggregates approximately 35,000 h.p. and further plant additions are now

under construction. An interurban railroad is operated between Marion

and Columbus, 0. Favorable freight connections and a private high speed

right-of-way make this road an important carrier.
Electric light and power service is supplied to a group of 13 communities

centering around Prescott, Ariz. Power is also supplied to the mines and

smelters in the Yavapia County copper district and to the Central Arizona

Light & Power Co., which in turn serves a population of 80,000 in Phoenix

and adjacent territory in the Salt River Valley. The generating stations

for this group of properties consist of two hydro-electric plants having a

capacity of 11,500 h.p. and a modern steam turbine electric plant of 12,000

h.p. capacity. Artificial gas is supplied to the City of Prescott.
Ice is manufactured and distributed in Louisville, Ky.; Springfield, Mo.;

Oklahoma City, Okla.; Arkansas City, Kan.; Galveston. Tex.; and Phoenix,

Tucson and Mesa. Ariz.; and San Diego, Calif. The Ice manufacturing

plants have a capacity of 1.460 tons per day, and an ice storage capacity of

47,000 tons. Company does an extensive railway icing business under

favorable long term contracts.
Purpose.-Proceeds will be used in payment for a majority interest of the

common and preferred stocks of the Arizona Power Co., which have been

recently acquired, and for other corporate purposes.
Capitalization.-The consolidated capitalization of the corporation and

its subsidiaries, as of Dec. 31 1928. adjusted to give effect to this f
inancing

and to changes in capitalization and to the acquisition of other pr
operties

or securities acquired since the first of the year, is as follows:

6% Convertible gold debentures a $2,500,000

Serial notes  124,500

Preferred stock (no par) (incl. this issue)  d 2,583,200

Common stock, class A (no par) be 5,444 sits.

Common stock, class A (no par) 6155,679 shs.

Subsidiary Companies-
Bonds and notes  $8,359,200

Preferred stocks (held by public) d 2.939.767

Common stock and surplus (minority interest)  1.556.083

a The 6% convertible gold debentures may be converted after Nov. 1 1929

into shares of common stock, class B. at rates varying from 30 to 20 shares

for each $1,000 debenture. b Common stock, class A and class B, are alike

in all respects, except that class A is non-voting. c There are outstanding,

$2,500.000 Louisiana Ice & Utilities, Inc., bonds which are conver
tible up

to Jan. 1 1937. into common stock, class A, at the rate of 16 shares for each

$1.000 bond, which rate is subject to adjustment in case of declar
ation of

stock dividends on common stock, merger or other changes in the capitali-

zation of the company. d At par or if without par value, at $100 per share.

Earnings.-The consolidated earnings for the year ended Dec. 31 1928,

including earnings accruing to prior owners and adjusted to give effect to

changes in capitalization and to the acquisition of properties or securities

acquired since the first of the year, and to the elimination of non-recurring
expenses in the amount of $24,896 were as follows:

Gross revenue, including other income  $4,543,721

Operating expense, maintenance & taxes  2,857.692

Net earnings  $1,686,029
Int., diva, and amort. of disc. of subs., and prov. for min. int.__ 739,890

Balance  946.139

Interest on Commonwealth Utilities Corp. debentures & notes- 158.715

Balance  $787,424

Miscellaneous earnings (net)  21.479

Available for pref. diva., deprec., amort. of disc. & Federal taxes 808,903

Preferred dividend requirements  167 ,296
Of the net earnings of $1,686,029 reported above, approximately 56%

was derived from the electric department and 44% from ice, cold storage,

interurban railway department and miscellaneous sources.
Common Stock Purchase Warrants.-Each share of $6.50 cumulative pre-

ferred stock, series C, will carry a detachable registered warrant entitling

the holder thereof to purchase one share of the common stock class B of the

corporation on or before March 1 1930, at $45 a share; on or before March 1

1931. at $50 a share; on or before March 1 1932, at $55 per share; on 
or

before March 1 1933, at $60 per share and on or before March 1 1934, at

$65 per share. These warrants will contain provisions whereby the rights

of the warrant holders will be adjusted in the event of dividends paid in

common stock, split up of common stock and certain other events. Corpo-

ration may, without affecting the rights of warrant holders, declare and

Pay regular stock dividends on the common stock, not exceedin
g during

any calendar year, 5.0625% of a share per share, compounding in computing

such percentage stock dividends on stock dividends.-V. 127. P. 3242•

Detroit Edison Co. (& Subs.).-Earnings.-
12 Months Ended March 31- 1929. 1928.

Total operating revenue $53,602,065 $48,425,454

Non-operating revenue  70,219 74.899

Total revenue $53,672,284 $48,500.353

Operating and non-operating expenses  34,974.014 32,421,363

Interest on funded and unfunded debt  5,285,633 4,875,531
Amortization of debt discount and expense  313.689 313,271
Miscellaneous deductions  33,669 29.855

Net income $13,065,278 $10,860,332

-V. 128. p. 1903.

Dixie Gulf Gas Co.-Earnings.-
Income Account-Period April 1 1928 to Dec. 31 1928.

31,471.385Operating revenues 
Gas purchased  569.389

Other operating expenses  450,980

Net earnings from operations  $451,016

Non-operating revenues  55.149

Total revenue  $506,165

Interest on long-term debt  463,125

Other interest  27.023

Balance before depreciation, amortization of debt discount and
expense, Federal income tax, preferred dividends, Sic  $16.017

Income Account for Three Months Ended Feb. 28 1929.
Gross earnings $652,406

Operating expenses  336.133

Net income $316,273

Fixed charges  157,889

Net profit before depreciation, depletion, &c $158,384

Preferred stock dividends  70.308

Available for deprec., depict., common stock diva., taxes, &c---- $88,076

-V. 126, p. 1194.

Eastern New Jersey Power Co.-Earnings.-
Years Ended Dec. 31- 1928. 1927. 1926. 1925.

Gross revenues  $2,259,096 $2.026.793 $1,586,588 $1,370,686
Oper. exp., maint. & tax. 1,184,188 1,164.258 850,982 746.770
Fixed chgs., amort. &c. 542.279 403.216 431,583 325,106
Depreciation  110.898 80.283 72.032

Balance 
-V. 128, p. 112.

Eastern Texas Electric Co.
Calendar Years- 1928.

Gross earnings  $8,025,087
Oper. exps. and taxes_ - - 4.762.523
Inc. from other sources. Cra102,097
Deductions b  1,230,856
Int. and amort. charges- 509.332

$532,628 $348,421 $223,740 $226,778

(Del.) & Subs.-Earnings.-
1927. 1926. 1925.

$7,214,131 15,657.494 $33,459,367
4.601.024 3,734,698 2,373.187
Cra23,913 Cra246,495 Cra12.379
977,860 664,059 310.581
463,184 498,703 107.794

Bal. for res., retire.
and dividends  $1,624.473 $1,195,977 $1,006.529 d$680.182

a Interest on funds for construction purposes. b Interest and dividends

on securities of underlying companies held by the public.-V. 126. p. 1349.
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Electric Bond & Share Co.-Sale of Natural Gas Interests
in Louisiana.-
See Louisiana Gas & Fuel Co. under "Industrials" below.-V. 128,p. 2087.
Fall River Electric Light Co.-Control Passes.-
The majority stock in this company has been acquired by the New Eng-

land Power Association and the Eastern Utilities Associates, it was an-
nounced on April 17 by Roy F. Whitney, Gen. Mgr. of the Fall River
company. Mr. Whitney said the management of the company would
remain unchanged.-V. 128, p. 1396.

Federal Water Service Corp. & Subs.-Earnings.-
Years Ended Jan. 31- x1929. 1928.

Gross revenues (including other income) $13,699,519 $15,064,819
Operations  4,454,188 4,345,549
Maintenance and depreciation as provided in sub-

sidiary companies' mortgages  1,279,109 1,365,347
Taxes (excluding Federal income tax)  885,249 990,843

Gross corporate income  $7.080,972 $8,357,080
Annual interest requirements on funded debt of sub. cos  3,983,073
Annual div. requirements on pref. stock of subsidiary cos  1,171,091
Reserve for Miscellaneous charges  220,000

Balance  $2,982,917
Annual div. requirements on Fed. Water Serv. Corp. pref. stk.. 991,929

Balance  $1,990,988
x Includes seven months increased earnings from a rate increase granted

to Scranton-Spring Brook Water Service Co.-V. 128, p. 2453.
Illinois Water Service Co.-Earnings.-
Years End. Jan. 31- 1929. 1928.

Operating revenues $590,417 $527,685
Operation expense 234,161 244,896
Maintenance 25,499 31,664
Taxes (incl. Federal income tax) 48,099 42,395

Net earnings from operation $282,658 $208,730
Other Income 1,071 1,699

Gross corporate income $283,729 $210,429
Ann'l int. req. on total funded debt 125,000
-V. 128, p. 2088.

Indianapolis Power & Light Corp.-Earnings.--
Years Ended .Dec. 31- 1928. 1927.

Gross revenue  ,. $9,471,499 $8,794,207
Operating expenses, maintenance & taxes 4,855.652 4,541.539
Interest, amortization, &c 1,619.077 1,641.564

Balance $2,996,770 $2,611,104
Preferred dividends of subsidiary, &c 780,000 739,810

Net income before deprec. & Fed. income tax- $2,216,770 51,871.294
-V. 128:1). 112.

Inland Gas Distributing Co.-Completes Extension.-
The company has begun the delivery of gas to Bischoff & Sons. the first

customer on its new pipe-line extension to Huntington, W. Va. This
extension will supply natural gas to several other large industrial consumers
in Huntington and vicinity. The Inland company purchased Its gas from
the Inland Gas Corp. in Kentucky.
Interborough Rapid Transit Co.-Fare Hearing Post-

poned. -
Argument before the U. S. Circuit Court of Appeals on a motion of

the city and the Transit Commission for a summary reversal of the order
of the lower Federal Court restraining the State and city authorities from
prosecuting in State courts suits against the company, after taking to the
Federal Court jurisdiction in the 7-cent fair litigation will not be held
before May 6.
Judge Learned Hand informed counsel for both parties to this effect

April 15. after announcing from the bench that he and Judge A. N. Hand
were disqualified from sitting in the case. No properly constituted court
can be convened before that date.-V. 128, p. 2459.

Interstate Power Co.-Earnings.-
Calendar Years- 1928. • 1927. 1926. 1925.

Gross revenue $6,081,215 $5,810,238 $5,470,124 $3,884,458
Oper. exp., maint. & tax. 3,071,658 2,887,123 2,705,466 2,043,177
Fixed chgs., amort., &c- 1,766.727 1,690.718 1,769,942 1,154,377
Balance $1.242,829 $1.242.397 5994,716 5686.904

Dividends of subsid. 24,082 69.505 118.647
Net income 51.242,829 $1,218,315 $925,211 $568.257

-V. 128, p. 112.
Jamaica Public Service Co., Ltd.-Annual Report.-
Calendar Years- 1928. 1925.

Gross earnings$697,876 $694,160 $652,164 $625,275
Oper. exps. & taxes 414,889 409,167 396.717 389.161
Interest charges 65,106 73.389 74.605 79.178
Net Income 5217.881 5211,604 $180,782 $156,936

Pref. dividends 70.000 66,362 60,938 49,261
Ordinary dividends_  3,750
Bal for reserves &
retirements 5144,131 5145,242 $119,844 5107.675

126, p. 2309.
Laclede Gas 8t Electric Co. (& Subs.).-Earnings.-
Calendar Years- 1928. 1927.

Gross operating revenue  $9,211.848 $9,006,287
Non-operating revenue  78,881 53.489

Total revenue  $9,290,729 $9.059,776
Operating expense  3,667,167 3,417,052
x Maintenance  424,285 442.914
Taxes, excl. of Federal & state Income taxes  928,819 887,475
Fixed charges  2,262.404 2.158,054

Net Income 
Div. on pref. stock of controlled company 
y Minority Interest in net income 

$2,008.053 $2,154,281
121,414 121,485
536,507 581,122

Net Inc. of Laclede Gas & Elec. Co. & earns.
applie. to corn. stk. owned by It bef. prov. for
renewals & replac. & Fed. & state inc. taxes _ _ $1,350,129 $1,451.673
Maintenance charged to operations equals the bond Indenture require-

ments. y After allowing for proportionate part of provision for deprecia-
tion and Federal and state income taxes.-Y. 128, P. 113.
Lone Star Gas Corp. (& Affil. Cos.).-Earnings.-
Calendar Years- 1928. 1927.

Gross earnings $15,080,140 $13,692.177
Operating expense, gas purchased & taxes 7.122,225 8.8 .923
Operating income $7.957,915 56,808,254
Depreciation & depletion 2,054,783 2,136,849
Net earnings from operations 55,903,132 $4,671.405

Non-operating income 87,711 243,357
Gross income $5,990,843 $4,914,762

Interest on current & funded debt 1,166,038 1.084,861
Net earnings for the year 54.824.805 53,829,901

Dividends paid 2.732.678 2,253.846
Balance, surplus 52.092,127 $1,576,055

Previous surplus 3.849.969 2.480,803
Total surplus $5.942,096 $4,056,858

Adjustments Dr.58,420 Cr.206.889
Profit & loss surplus $5,883,676 $3,849,969

Shares of stock outstanding (par $25) 1,458,850 1,099,326
Earned per share $3.31 $33.48
-v. 126. P. 3589-

Manufacturers Light & Heat Co.-To Acquire Ad-
ditional Pipe Lines.-
See Southern Pipe Line Co. under "Industrials" below.-V. 119, p. 2072.
Massachusetts Utilities Associates.-Annual Report.-

Earnings for Calendar Year 1928.Gross operating revenue $10,356,991Total net income (before depreciation)  3,437,873
Balance Sheet as of Dec. 31 1928.(Preliminary Statement Subject to Adjustments.]

Assets- Liabilities-
Securities owned $44,192,338 5% cony. "match). pref. shs.332,525,446.Office supplies & equipment- 281 Common shares  14,453,496Notes owned  3,040,700 Accrued taxes  15,931Cash In banks  336.647 Accounts payable  451,895Certificates of deposit  250,000 Accrued exp. (estimated)_ 10,000Dividends receivable  297.336 Pref. diva, declared in Dec.Int. accrued on notes owned_ 35,678 payable Jan. 15  406.456Int, accrued on certif. of dep_ 1,972 Profit & loss balance  290,708
Total $48,153,932 Total 

-V. 128. p. 2461.

Michigan Electric Ry.-Foreclosure Sale.-
The property was sold March 19 at foreclosure sale at Jackson, Mich.,to the bondholders' committee for 5500,000.-V. 126, p. 3589.
Michigan Railroad.-Foreclosure Sale, &c.
The protective committee for the holders of the let mtge. bonds andcertificates of deposit therefor, in a letter dated March 15, says:In accordance with the decree of the U. S. District Court for the EasternDistrict of Michigan, Southern Division, ordering the sale of the comproperties and awes in foreclosure of the first mortgage, all of the propertiesand assets were Bev by the special master at Battle Creek on March 7 1929and were bid in by lie representative of the bondholders' protective com-mittee for the sum of $650,000.
In undertaking to purchase the properties the committee is actingIn behalf of the owners of bonds which are deposited under the deposit

agreement dated Oct. 23 1924. constituting this committee. The com-mittee has reason to believe that It will be able to liquidate the properties
and assets so acquired in the reasonably near future at prices that should
exceed the bid price aforementioned. In such liquidation by the committee,
the owners of bonds not deposited under the agreement aforementioned
will have no interest or participation. Therefore, the owners of bonds
not deposited under the deposit agreement dated Oct. 23 1924, who desire
to participate in the benefits of the committee's liquidation must deposit
their bonds In bearer form with the National City Bank, New York,
depositary for the committee, before the close of business April 20 1929.
There will be no extension of the time limit.
No action is required to be taken at this time in respect of certificates.

of deposit issued under the deposit agreement dated Oct. 23 1924.-
V. 127, P. 3705.

Mohawk Hudson Power Corp. (& Subs.).-Earnings.-
Consolidated Income Account for Cal. Years (Incl. Subs-id. Companies).

Gross rev, of subsidiary companies_ _ _5341,549258,662 531,283,492 5311,917208,317
1927.

Exp., res., int. & pf. dirs, of sub. cos_ 28,597,291 26,333,487 26,011,862

$48,163,932

Earned for emu, stocks of subs_ _ _ _ $5,948,370 $4,950,005 55,158,455.Less minor. & former int, in subs.,,._ 21,979 14,213 642,592

Balance  $5,926,391 $4,935,792 $4,515,863Other income-net  1,676,533 1.125,302 888,604
Total Income  $7,602,924 56,061,094 55.404,467Div. requirement on corp. pref. stks_ 4,579,389 4,535,164 3.652.403
Balance for common stock and sur-

plus, M. H. Power Corp  $3,023,535 51,525,930 $1,752,064She, corn, stock outst'g (no Par)  1,592,639 1,572,

9 

843 1,565,773Earned per share  
.9Note.-These earnings do not Include any$p1ar9t of the und1s7 .12 trIbuted$1ursur-

plus of companies in which the Mohawk Hudson Power Corp. owns less
than a controlling interest.-V. 126, p. 2645.

Montreal Island Power Co.-Warrants Expire May 1.-
In a letter to holders of the 53,6% 1st mtge. 30-year s. f. series A gold

bonds, maturing 1957, Nesbitt, Thompson & Co., Ltd., recommends that
the warrants attached to these bonds at time of purchase be exercised prior
to May 1 next, their expiration date. To holders of warrants who do not
wish to exercise them, an offer of $5 a warrant is made.
Share warrants entitle the holder of each $1,000 bond to purchase two.

common shares at $40 per share if exercised on or before May 11929. (See
offering of bonds in V. 124, p.3209.-V. 125, p. 781.
Montreal Tramways Co.-Listing. -
The New York Stock Exchange has authorized the listing of (a) series R

57 general and refunding mtge. sinking fund gold bends in the amount of
$1)0.000 being balance of a total authorized issue due April 11955, making
the total amount applied for $2,600,000. (b) series 0 43 % gen. and ref.
mtge. sinking fund gold bonds in the amount of $2,500,000 due April
1955.-V. 128. p. 2090.

National Water Works Corp.-Preferred Stock Offered.-
Detwiler & Co., Inc., New York, recently offered 16,000
units of stock at $65 per unit, each unit consisting of one
share $3.50 cumul. pref. stock, series A (no par) and one
share of class A common stock (no par).

Preferred stock has preference both as to assets and dividends over the
class A common stock and class B common stock. Cumulative dividends
at yearly rate of $33.50 per share are payable Q-F. Red. In whole or in
part, on any div. date on 30 days'notice, at $55 per share and diva. Entitled
to $50 per share and dive, in case of involuntary liquidation and to $55 and
dive. in case of voluntary liquidation, before any distribution may be made
to the class A and class B common stocks. Holders of preferred stock are
entitled to vote in the event that dividends are In arrears for 8 quarterly
periods. Corporation will refund the Penn. and Conn. taxes not exceeding
4 mills, Maryland 4 Ya mills tax, District of Columbia 5 milks tax and Mass.
income tax not exceeding 6% to holders of preferred stock resident In such
States upon proper and timely application. Dividends free from present
normal Federal income taxes.

Class A Common Stock Is entitled to receive, after dividends on the pre-
ferred stock, but prior to any payments on the class B common stock.
non-cumulative dividends at the rate of $1 per share a year. when and as
declared, and in addition, after a like payment of $1 per share on the class
B common stock, will share equally with the class B common, share and
share alike, in the remaining net earnings of the corporation. In the
event of liquidation, after the rights of the preferred stock have been satis-
fied, the class A common stock will be entitled to preferential payment
over class B common stock up to 525 per share and In addition, after the
Payment of a like amount to each share of class B common stock, will
share equally, share and share alike, with the class B common stock, in
the remaining not assets and funds of the corporation. Class A common
stock has full voting power and is non-callable.

Transfer Agent, Chatham-Phenix National Bank & Trust Co., New
York. Registrar, the Equitable Trust Co. of New York, New York City.
Company.-Incorp. In Del., April 17 1928 for the purpose of owning and

'Uoperating, through subsidiary companies, water works properties in thenited States and other countries. Corporation now owns, controls and
operates, or has in process of acquisition, 10 companies furnishing water.
at wholesale or retail

' 
for domestic, industrial and municipal purposes to

19 communities located in the States of Pennsylvania, New Jersey and
Tennessee. Territories served have a population estimated at over 70.000.
Among the companies referred to above is a Pennsylvania group consisting

of the Girard Water Co. which serves West Mahanoy Township, Hammond
Water Co. serving Butler Township, Shenandoah Citizens Water & Gas
Co. serving Shenandoah, Lehighton Water Supply Co. serving Lehighton
and Weissport, Mauch Chunk Water Co. serving Mauch Chunk and East
Mauch Chunk, Deigns Water Co. serving Valley Nriew and Begins, Citizens
Water Co. serving 'rower City, Williams Valley Water Co. serving Williams-
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town; in New Jersey the Washington Water Co. serving Washington, and

in Tennessee the Ingleside Water Co. serving Athens.
Capitalization Authorized and to be Outstanding on Completion of Financing

Program.
a Cumulative preferred stock (no par) 200,000 shs.
Class A common stock (no par) 200.000 shs.
Class B common stock (no par) 200.000 shs.
a The preferred stock is to be issued in series, the authorized amount of

series A being limited to 50,000 shares, entitled to $3.50 cumulative
dividends per annum. Representing the properties described above, there
have been issued 16,000 shares of $3.50 cumulative preferred stock, series A ,
and 16,000 shares of class A common stock. The Bankers have purchased
for inves.pent the entire issue of class B common stock.

Earnings.-The combined earnings of the properties after adjustment for
certain non-recurring charges and additional revenues from rate increases
and fire hydrants now in effect are as follows:
Gross revenues $404,236
Oper. exps., maint. & taxes (not incl. Federal taxes)  172,235

Net earnings $232 .001
Annualinterest on total funded debtofsubsidiary companiesto be
outstanding  116,075

Balance before reserves, Federal taxes and dividends $115,926
Annual dividend requirements on 16,000 shares of $3.50 cumulative

preferred stock, series A (this issue)  56,000

Balance, equivalent to $3.74 per share on 16.000 shares of class A
common stock (this issue)  $59.926

Earnings as stated above are for either the 12 months ended Dec. 31 1927,
April 30 1928, July 31 1928, or Sept. 30 1028, with the exception of those
of three companies, the earnings of which are in part estimated based on
figures reported for 8 months ended Aug. 31 1928 and 6 months ended June
30 1928. respectively.

Valuations.-All of the properties have been, or are being appraised by
Ford, Bacon & Davis, Inc., Gannett, Seelye & Fleming, Engineers, Inc.
and .T. N. Chester Engineers, Inc. On the basis of their reports covering
nine of these properties, and a preliminary estimate on the remaining prop-
erty, the combined valuation of the properties, less allowance for deprecia-
tion, amounts to $4,515,600.

Physical Properties.-The combined storage capacity of the properties is

approximately 800,000,000 gallons: the distributing system includes

134.4 miles of mains, with 359 fire hydrants and the total number of services
Is 10,982.-V. 128. p. 2270.

Nevada California Electric Corp. (& Subs.).-Earn.-
Consolidated Income Account (Inter-Ccrmpany Transactions Eliminated.)

Calendar Years- 1928. 1927. 1926.
Gross operating earnings  $5,461,340 $5,102,729 $5,043,295
Operat. general exp. & taxes  2,327,121 2,298.250 2,254,154

Operating profits 
Uncollectible accounts 

Net operating Profits 
Non-operating earnings (net) 

33,134,219 $2.804,479 $2,789,141
14.109 10,863 9.938

$3,120,110 32,793.616 32,779,202
133,119 84.650 213,726

Total income  33,253,229 32,878,266
Interest on bonds, deb., notes, &c  1,473,200 1,374.394
Depreciation  602.750 563,196
Discount on securities sold  86,253 79,424
Amortiz. of exp. on securities sold  10.894 13.074
Miscell. deductions from income- -- - 12,220 11,943

$2,992,929
1,511.939
546.268
110,777
10.285
6.878

Remainder after above charges- - - $1,067,912 $836,235 $806,782
Misc, additions to P. & L. (net credit) 56,701 36.718 36,071

Surplus earned  $1,124,613 $872,953 $842,853
Preferred dividends_ 669,383 667,340 656.376
Divs, on stk. of subs, not held by co  158 125 178

Balance surplus  $455.072 $205,488 $186,299
Sha. corn. stk. outstand. (par 3100)- 85,162 85 315 85,135
Earns, per sh  $5.34 4.41 $2.18
-V. 128, p. 1054.

New England Power Association.-New Output Records.
This Association, controlled by the International Hydro-Electric System,

a subsidiary of the International Paper & Power Co.. produced 123.960.000
k. w. h. of electric energy in March, an increase of 14% over the output of
the Association in March, 1928, and 34% over that of March, 1927. In
the first 3 months of this year, the production of New England Power
Association was 376.924.000 k. w. h., 14% greater than in the correspond-
ing period of 1928, and 44% greater than in the first 3 months of 1927.
-V. 128, p. 1727, 1226 .

New York Water Service Corp. (& Subs.).-Earnings.--
Years End. Jan. 31-

Operating revenues  $2,461,i96 $2.181,169
Operation expense  709.401 698.437
Maintenance  87.314 93,816
Taxes (excl. Federal income tax)  221,063 203.639

Net earnings from operation  $1,443,517 $1,185,279
Other income  37.282 19,934

Gross corporate income  31.480,799 31,205,213
Annual int, req. on total funded debt  620,250
-V. 128, p. 1904.

North American Co.-Electric Out put.-
Electric output of the company's subsidiaries for the first quarter of

1929, including 13 full weeks was 1,648,600,000 k. w. h., an increase of
14.04% over the output of the same companies for the first quarter of
1928. "The record week's output so far this year was 128,790,000k. w. h.
for the week ended March 7, says President Frank L. Dame. "The
steadiness of the constantly increasing use of electricity is indicated by the
fact that in the first quarter the average weekly output of 126,800,000
k. w. h. was only 13.6% less than the output for the record week. A sub-
stantial output increase was shown by each of the 5 groups of North Ameri-
can subsidiaries, which serve 1,170.000 customers in California, Ohio,
Wisconsin and Michigan, Missouri, Illinois and Iowa, and the District of
Columbia."-V. 128. p. 2270.

North American Gas & Electric Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 40 cents per

share on the $1.60 div. series cumul. cony, no par class "A" stock, payalale
May 1 to holders of record April 20. (See offering in V. 128. p. 726.)-
V. 128,9. 884.

Northeastern Power Corp.-Annual Report. -President
F. L. Carlisle, April 8, said in part:
The income statement includes a net profit of 37.833.798. resulting

from the sale in April 1928. by Northeastern Power Corp. of its entire
holdings of New Engalnd Power Association common stock. The proceeds
of the sale returned more than $23 000,000 cash to the treasury of North-
eastern Power Corp., which it is using in advances to subsidiaries, pending
Permanent financing, in call loans an in purchasing marketable securities.
At the close of the fiscal year the current assets and total of securities of
non-controlled companies carried on the books of Northeastern Power Corp.
and subsidiaries amounted to $30,446,786.66. If the securities of non-
controlled companies had been figured at market value, approximately
313,000,000 would have been added to the book value. The holdings of
non-controlled companies included 188,768 shares common stock, 70,000
common stock purchase warrants and 35,000 shares second preferred stock
of Mohawk Hudson Power Corp. and 26,650 shares common stock of
Buffalo, Niagara & Eastern l'ower Corp.
The output of electric current for the system in 1928 reached a new peak at

636.746,039 ldlowatt-hours against 435,876,840 kilwatt-hours in 1927, repre-
senting an increase of 46%. The output of gas for the system in 1928
amounted to 454.160,270 cubic feet, against 450,136,050 cubic feet in 1927.
The substantial increase in output of electric current for the system in
1928 is accounted for by the added industrial power load at Oswego. N. Y.,
and Rome, N. Y., and the long term power contract with the Buffalo,
Niagara & Eastern Power System which became effective on Sept. 1

The outlook for the year 1929 gives promise of a further substantial in-
crease in the output of electric current for the entire system.

Consolidated Income Statement Year Ended Dec. 31 1928.
( Including subsidiaries-Inter-company Items Eliminated.)

Gross income from all sources $17.957,418
Oper. & gen. exps., includ. deprec., all taxes & int., dive, on pref.
stocks of subs. & minority interest  7,208.657

Net income $10,748.761
Surplus January 1 1928  18,952,360

Total income $29,701.121
Profit & loss debit, (net)  x375,126

Balance, surplus $29,325,995
Class A stock dividends  52.716
Common stock dividends  2.572.452

Surplus at end of period $26.700,827
Shares of common stock outstanding  2.867,557
Earned per share of common 

x Includes $251,854 organization expenses of corpoaration charged off
in 128. p. 1727.

North Shore Gas Co.-Bonds Offered.-Continental
Illinois Co., Chicago are offering an additional issue of

$442,000 1st mtge. 5% gold bonds at 9834 and int. Dated

Feb. 1 1912; due Feb. 1 1937.
Issuance.-Authorized by the Illinois Commerce Commission.

Data from Letter of Everett L. Millard, President of the Company.

Business and Territory.-Company was incorp. in Illinois in 1908, as
the North Shore Consolidated Gas Co. Name changed to the present title

in 1912. Owns and operates a complete gas generating plant and distributing

system serving without competition a rapidly growing territory including
large portion of the North Shore residential district suburban to Chicago.

Total population of the district is estimated at over 100,000. Company's
gas plants located at Waukegan. Ill., have a daily generating capacity of

8.500,000 cubic ft. The distributing system consists of 432 miles of gas
mains to which, on Dec. 311928. 23,177 gas meters were connected. This

represents an increase of 49% over 1923, when 15,536 meters were in

service.
Capitalization- Authorized. Outstanding.

1st mtge. 5% bonds, due Feb. 1 1937  35,000,000 33.000.000

7% cumul. preferred stock (par $100)  3,000,000 *2.855,400
Common stock (par $25)  3,000.000 3.000.000
* Including 314 shares subscribed and partly paid.

Earnings for Years Ended Dec. 31.
1928. 1927. 1926.

Gross earnings including miscell. inc. $1,685.692 $1,499,196 31,353.048
Oper. exp. Incl. maint. & general taxes 1,137,679 976.444 920.263

Net earnings before interest, retire-
ment reserve* and Fed, income tax-- $548,013 $522.752 $432,785
Annual interest on 1st mtge. bonds

(incl. this issue)  150.000 150,000 150,000

Balance  3398.013 $372,752 3282,785

Bond interest, times earned  3.65 3.48 2.88
* In 1928, 3107.855 was reserved for retirements, as compared with

376.699 in 1927 and $70,793 in 1926.
Purpose.-To reimburse the company for expenditures made in connection

with additions and betterments to physical property and for further
 ex-

tension of present property.-V. 124. p. 1981.

Nova Scotia Light & Power Co., Ltd.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Gross earnings   $1,663,027 $1,491,607 $1,438,903 31,344,099

Operating expenses   974,940 933.902 892.886 852,728

Taxes  137.247 120,355 110,879 106,642

Bond & coupon int._ _   190,529 213,099 214,368 215,557

Sundry interest  3,238 1.877 1,846 1,368

Amort, of debt disc.&exp 16,526 16,520 16,526

Depreciation 175,000  137,373   

Bal. for res. divs., &c_ $182,073 $68,476 $202,404 3151.276

Note.-Gross earnings for 1928 and 1927 include other income of $20,642
and $18,943 for those years, respectively.-,V. 126, p. 2645.

Ohio Water Service Co.-Earnings.-
Years End. Jan. 31-1928.

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from operation 
Other income 

Gross corporate income 
Annual int. req._ on total funded debt
V. 128, P. 1904-

Omaha & Council Bluffs Street Ry. -Bonds Extended.-
The committee under the deposit agreement, dated Aug. 10 1927, 

has

authorized and consented to the extension of the maturity of 1st 
consol.

mtge. 5% gold bonds deposited thereunder for a period of three y
ears and

until Jan. 1 1931, and the company has covenanted and agreed to 
pay

interest thereon during such extended period at the rate of 6% p
er annum

instead of at the rate of 5% per annum as in the bonds.
Coupons representing the interest payments hereafter to mature 

have

been prepared and are now being attached to deposited bonds.
Holders of deposited bonds desiring to receive the same, with 

the new

coupons attached, may do so upon surrendering outstanding 
certificates

of deposit to the New York Trust Co.
Income Account for the Year Ended Dec. 31 1928.

Revenue from transportation  $3.159,245

Revenue from other railway operations  58,138

$502.489 2491.805
133,174 141,766
29.926 25,196
48.287 45.746

$291,102 $279,098
21,846 22,721

$312.949 $301,819
150,000

Gross railway operating revenue  $3,217.383

Railway operating expenses  2.331.946

Net railway operating revenue  $8885,437

Net revenue-auxiliary operations
441,118

Net operating revenue  $1,326,555

Taxes assignable to railway operations

Operating income 
Non-operating income 

377,197

$949.358
39.937

Gross income  $989,296

Deductions from gross income  787.812

Net income before depreciation  $201,483

P. & L. surplus-Dec. 31 1928 (after depreciation of 3598.678)- 
$602,592

-V. 127. p. 2957.

Oregon-Washington Water Service Co.-Earnings.-
Years End. Jan. 31- 1929. 1928.

Operating revenues  3581.405 3545,409

Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from operation
Other income 

216,684 205,795
30.661 28,018
68.977 63,508

$265,083 3248.178
2,640 2.371

Gross corporate income  $267.724 $250,548

Annual int. req. on total funded debt  137,730
-V. 128.9. 2091.

Pacific Public Service Co. (Del.)-Conversion of Notes.
The company announces that as of April 8 1929. 32,992,500 

of its issue

of $3,400.000 of 2-year 5)4% secured convertible gold notes. date
d Nov. 1
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1928, have been converted into class A common stock. The company haselected to redeem on May 1 1929 all of its then outstanding notes of thisissue, due Nov. 1 1930, at 101 and int.-See also V. 128, p. 2092.
Peoples Gas Light & Coke Co. (& Subs.).-Earnings.-
Period Ended Mar. 31- 1929-3 Mos.-1928. 1929-12 Mos.-1928.

Grossoperatingrevenue_310,945.951 $10,832,246 $41,127,173 $40,398,170Net income after taxes,
int., &c  $1,687,963 $1,651,944 $6,407,415 $6,011.672Shares of capital stock
outstanding (par $100) 560,974 510,838 560,974 510,838Earns. per eh. on cap. stk $3.01 $.23 $11.43 $11.76-V. 128. p. 553.

Peoples Light & Power Corp.-Pref. Stock Offered.-
G. L. Ohrstrom & Co., Inc., Graham, Parsons & Co.,
Parsly Bros. & Co. and Janney & Co. are offering at $96
per share and div., to yield 63i% an additional issue of
35,000 shares (no par) $6 cumul. pref. stock (with class A
common stock purchase privilege).
Data from Letter of E. C. Deal, President of the Corporation.
Business.-Corporation, through its subsidiaries, including Propertiesunder contract of purchase, supplies public utility service in territories

having an aggregate population estimated to be in excess of 520.000. Over
66% of the net operating income is derived from the electric properties,
which are, for the most part, hydro-electric systems, over 14% from the
gas properties and over 13% from the water properties. The properties
Include the following: Green Mountain Power Corp., Wisconsin Hydro-
Electric Co., Eastern Minnesota Power Corp., Arizona Edison Co., Austin
Gas Co.

Capitalization- Authorized. Outstanding.
First lien 5 % gold bonds, series of 1941  (a) $7,700,000
5% cony, gold debentures, series of 1979  (a) 6,000,000
Cum. pref. stock (no par) (incl. this issue)_ _ _ _300,000 Ms. d68,000 she.
Class A. common stock (no par) b600,000 sits. xy172,030 sits.
Class B common stock (no par) c600,000 sits. 68,125 sits.
a Limited by restrictions of the first llen trust indenture and the deben-

ture agreement, respectively, providing for the issuance thereof.
b 168,448 shares reserved for conversion of 5% convertible gold deben-

tures, series of 1979, and for stock purchase privileges.
c 150,000 shares reserved for issuance upon exercise of existing stock pur-

chase privileges.
d 4,724 shares are of $7 series, 18,276 shares of $6.50 series and 45,000

shares of $6 series, 35,000 of which carry privileges for the purchase of
class A common stock.
x In addition fractional non-dividend paying certificates aggregating

285 shares are outstanding.
y Giving effect to the conversion of all outstanding 35-year 6% convertible

gold debentures, series of 1962.
The subsidiaries have $17,047,400 of funded debt and $7,421,800 of

preferred stock outstanding in the hands of the public. Preferred stocks
are stated at par or $100 per share if without par value.
Earnings.-Consolidated earnings of the corporation, Including earnings

from properties now under contract of purchase, are officially reported as
follows:
12 Months Ended- Feb. 29 '28. Feb. 28 '29.

Gross revenues  $6,960,138 $7,291,648
Oper. expe., maint. and deprec. as provided in
the 1st lien trust indenture and taxes  3,991.151 4,136,912

Balance  $2,968,987 $3,154,736
Annual int. and div. requirements on subsidiary companies'

securities now and presently to be outstanding in the hands
of the public  1.329,012

Annual interest requirements on corporation's funded and
unfunded debt now outstanding  723,500

Balance   $1.102,224
Annual div. requirements on all pref. stock, incl. this issue_ _ $421,862

Stock Purchase Privileg e .-The holder of each share of this preferred stock
will be entitled, subsequent to April 1 1930 (or prior thereto with the con-
sent of the corporation), to purchase one share of class A common stock
of the corporation at $60 per share, to and including Jan. 1 1933, and at
$70 per share thereafter to and incl. Jan. 1 1938. This privilege will be
evidenced by non-detachable certificates attached to the preferred stock.
Class A common stock Is listed on the Chicago Stock Exchange and on the
New York Curb Market. Application will be made to list additionalshares Issuable upon the exercise of the stock purchase privilege.Purpose.-Proceeds from the sale of this preferred stock will be used to
retire obligations incurred by the corporation In connection with the acqui-
sition of properties now owned by subsidiaries, and for other corporate
purposes.-V. 128. p. 2462.

Philadelphia Rapid Transit Co.-Earnings.-
Quar. End. Mar. 31- 1929. 1928. 1927. 1926.

Operating revenue $14,185,192 $14,278,016 $14,489,839 $12.907,925
Operation & taxes 10,798,268 10,845,139 10,986,996 9,624,542
Non. oper. Inc. (credit)._ 313,049 276,478 209,845 130,052Paym'ts to city stk. fd.

Frankf'd Elev 240.050 240,049 240,050 201,040
Fixed charges, diva. &
management fee 3,580,292 3,454,334 3,457,134 3.204,849

Surplus df$120,368 $14,971 $15,504 $7,545Passenger Statistics-
Total passenger rev .._ _ _$13,945,334 $14,046,516 $14,291,933 $12,728,393
Total passengers car--  232,987,931 232,578 542 236,573.778 234,736.757
Av. rate for passenger  5.31c. 5.a9c. 5.39e. 5.42c.
-V. 128.p. 1896, 1728.

Pittsburgh Suburban Water Service Co.-Earnings.-
Years End. Jan. 31- 1929. 1928.

Operating revenues  $306.698--- $299,888
Operation expense  111.343 124,487
Maintenance  21,623 23,184
Taxes (excl. Federal Income tax)  5,332 5.044

Net earnings from operation  $168.401 $147,173
Other income  839 2.235

•
Gross corporate income 

Annual int. req. on total funded debt
-V. 128, p. 2092.

St. Louis Public Service Co.-Earnings.-
Including Missouri Electric RR. Co. Florissant Construction, Real

Estate & Investment Co.. Merchants Express Co. and St. Louis Bus Co.'affiliated companies.

$169,240 $149,408
85,000

(Inter-Company Items Eliminated.)
Calendar Years- 1928. x1927.

Gross earnings (including non-operating income) - ..$19,862.059 $19,533,261
Current operating expenses  13,814,110 13.699,189
Depreciation (reserve credit)   1,266,128 1,599,021
Taxes  1,889,825 1.851,139

Gross income  $2,891,995 $2,383,912
Interest & miscellaneous charges  1,919,800 2,492,104

Net income  $972,195 def$108,192
Dividends on preferred stock  492.968

Amt. avail, for sink, fund require. & corn. stk. diva. $479,227 def$108,192
x Operated by Rolla Wells, Receiver, Jan. 1 to Nov. 30 1927.-V. 128,p. 1398.
Sauble Falls 'Light & Power Co.-Control.-
W. B. Foshay Co. announces the acquisition of the above company,

which supplies electric light and power to Wiarton, Ontario, and vicinity.

Second Avenue RR. Co. in the City of New York.-
Successor Company.-
See Second Ave. RR. Corp. below.-V. 127, p. 2685.

Second Avenue RR. Corp.-Organized.-
This company was incorporated in New York, March 8 1929 and tookpowesslon of the property of the old Second Ave. RR. Co. in the city ofNew York. at midnight March 11 1929 (as per plan in V. 127, p. 2685).The authorized capital stock consists of 34,000 shares of no par value.Officers.-Chairman, George E. Warren: Pres., Charles E. Chalmers;Vice-Pros., John F. 13. Mitchell; Treas., William J. Bradley; Sec., Anna A.Skinner.
Directors.-George E. Barstow, Jr., Howard Bayne, William J. Bradley.Charles E. Chalmers, John W. Cornwall, Jr., John D. Fearhake, Archer D.Friend, C. Lansing Hays, Arthur W. Hutchins, William I. Jacobs, WillardV. King, Alexander R. Kellegrew, John F. B. Mitchell, Harold Palmer andGeorge E. Warren. Office: 1870 Second Ave.. New York Cityo-V. 128p. 1905.
Scranton Spring Brook Water Service
Years End. Jan. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from operation 
Other income 

Gross corporate income 
Annual int. req. on total funded debt 

Co.-Earnings.
1929. 1928.

$4.917,637 $4,179,097
1.135.279 1,156,501
364,268 383,141
158,233 118,019

$3,259.858
7,414

$2,521,435
18,985

$3.267,271
1.629,075

$2,540,419
-V. 128, p. 2271.

Southern California Gas Corp.-Dividend Dates.-The directors last week declared a special dividend of $1 a share on thecommon stock, payable April 29 (not April 22 as previously stated) toholders of record April 12. Announcement was also made of the termsfor the exchange of stock under the agreement recently entered into betweenthis corporation and the Pacific Lighting Corp.. whereby control of theformer is to be acquired by the latter. See V. 128, p. 2463.
Southern California Gas Co.-Earnings.
Calendar Years-

Gross revenue 
Operating expenses and taxes 

Net operating income 
Bond interest and other deductions 
Depreciation and amortization 

Balance available for dividends and surplus 
-V. 127. p. 2686.

-
1928.

$16,098,213
11062828,141 93

1927.
$15,897,015
10,298,192

$5.858.064
1.299,872
1,688,218

$5,598,823
1.230,967
1,595,965

$2.869,974 $2,771,891

Southern Cities Public Service Co.-Debentures Offered.
-Financing for this company, recently organized as a direct
subsidiary of Central Public Service Corp., takes the form of
a new issue of $17,500,000 6% convertible gold debentures,
due 1949, which is being offered by a graup consisting of
Harris, Forbes & . M. Byllesby & Co. Inc., Halsey,
Stuart & Co.! Inc., 

Co.,
Vonbright & Co., Inc., West & Co. and

Albert E. Peirce & Co. These debentures are priced at 99
and interest.
Dated May 1 1929; due May 11949. Interest payable (M & N.) at theoffice of 'Harris, Forbes & Co. in New York City or at the option of theholder In Boston or Chicago. Callable in whole or in part on first day ofany month on 30 days' notice at 105 and int. throw h April 11933 and there-after at a premium reducing 1% for each 4 year's period or fraction thereofthrough Nov. 1 1948 and thereafter prior to maturity at 100 and int.Denom. $1,000 and $500 c•. Harris Trust & Savings Bank. Chicago,trustee. Company will agree to pay interest without deduction for anyFederal Income taxes not exceeding 2% per annum to reimburse the holdersof these debentures, in any year, upon application within 60 days afterpayment, either for the Penn. or for the Conn. personal property taxes notexceeding 4 mills or for the Maryland security tax not exceeding 01; millsper annum or for any Calif. personal property tax not exceeding 5 millsor for the Mass. Income tax not exceeding 6% of the interest per annum.
Listed.-Debentures listed on Boston Stock Exchange.
Data from Letter of Pres. A. E. Peirce, dated April 15 1929.
Company.-Incorp. in April 1929. Is a direct subsidiary of Central.Public Service Corp. and will furnish, through subsidiaries, gas service to

over 127,000 customers in 42 communities located in the southeastern sec-
tion of the United States. The population of the territories which will be
served is estimated to be in excess of 1,100,000. The operating subsidiaries
of the company will own gas manufacturing plants of 38,845,000 cubic feet
daily capacity; 1,813 miles of gas distribution mains and gas holders havinga combined capacity of 13,000,000 cubic feet. With the exception of Port
Arthur, Texas, and the immediately adjacent territory, all of the com-,
munities will be served with manufactured gas.

Territory-The properties are located in the southeastern part of the
United States in sections that are showing substantial growth and industrial
activity, and the communities served Include highly developed industrial
centres, rich agricultural districts, important oil producing sections andwinter resort regions.
Purpose.-Entire proceeds will be used in connection with the acquisitionof the stocks and securities of subsidiaries to be owned by the company uponthe consummation of the present financing.

Consolidated Catitalization of Company and Subsidiaries as of Dec. 31 1928

6% cony. gold debentures, due 1949 
Common stock (no par) *2$0197.1:100500.8000112.
Subsidiary Companies:
Bonds and mortgages 
Minority common stock (no par)  

x11 389,870, 
152 sits.* All owned by Central Public Service Corp. x Includes $71'78,000 principal amount of bonds and mortgages ownedby Central Public Service Corp. and pledged; but does not include indebted-ness of $1,676,000 secured by a mortgage on property of a subsidiaryagainst which the subsidiary will be fully Indemnified by South CarolinaPower Co., a subsidiary of Southeastern Power & Light Co.

Conversion.-Under arrangements made with Central Public ServiceCorp., these debentures will be convertible at the holder's option, subjectto the indenture provisions regarding stock dividends, recapitalization, &c.,at any time after Nov. 1 1929 and prior to Nov. 1 1934 Into class A stock ofCentral Public Service Corp. at the rate of 22 shares of such Class A stockfor each $1,000 principal amount of debentures, with adjustment for interestand dividends.
In the event that the debentures are called for redemption on or prior to

Nov. 1 1934, the conversion privilege may be exercised only up to the10th day before the date set for redemption. Upon the exercise of the con-version privilege the debenture must be presented at the office of CentralPublic Service Corp. in Chicago and class A stock will be delivered therefor
within 30 days (or less, at the option of said corporation) after surrender ofthe debenture.
Earnings.-The consolidated earnings for the 12 months ended Dec. 31

1928, derived from the properties to be owned by the subsidiaries upon the
consummation of the present financing. and annual charges, after givingeffect to the present financing, were as follows:
Gross revenues and other income 37,365,592
Oper. exp., maint. and taxes (except Federal income taxes) and 4,317.844
amounts applicable to minority common stock 

After Giving Effect to the Present Financing).

Net earns, before int., provision for replacements, diva.
' 

&c...$3,047,748Annual interest requirements on subsidiary companies' bonds
and mortgages as above  - 662,088

Annual interest requirements on funded debt of company (this
issue)  1,050.000
Net earnings, as above, are approximately 1.8 times the combined annual

interest requirements on subsidiary companies' bonds and mortgages and
these debentures, and, after providing for both maintenance and replace-
ments at the initial rates to be required in the indenture, are over 1.6 times
such interest requirements. After deducting annual interest requirementson subsidiary companies' bonds and mortgages, as above, net earnings were
$2,385,660, or over 234 times the annual interest charges on these
debentures.
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List of Subsidiaries of Southern Cities Public Service Co.
(After giving effect to present financing and acquisition of properties.]

From Federated Utilities Group.

Florida Public Utilities Co. Bluefield Gas & Power Co.
*Roanoke Gas Light Co. Suffolk Gas-Electric Co.
Concord & Kannapolis Gas Co. Gastonia & Suburban Gas Co.
Georgia Public Utilities Co. Valdosta Gas Co.
Huntsville Gas Co. Tr -City Corporation.
Tr -City Gas Co. Washington County Gas Co.
Sabine Utilities Corp. Peoples Gas Co.
Martinsburg Heat & Light Co. Consumers Gas & Coke Co.
*152 shares of common stock out of a total of 10,000 shares are outstand-

ing in the hands of the public.
From Southeastern Power & Light Group.

Atlanta Gas Light Co.
Macon Gas Co.
Georgia Public Utilities Corp., owning the gas properties in Athens,

Brunswick, Decatur and East Lake. Ga.
Alabama Utilities Service Co.. owning the gas properties in Anniston,

Decatur, Montgomery, Selma and Tuscaloosa, Ala.
Florida Public Utilities Co. (above), owning the gas properties in Pen-

sacola, Fla.
Mississippi Service Co., owning the gas properties in Hattiesburg. Colum-

bus and Meridian, Miss.
South Carolina Public Service Co., owning the gas properties in Charles-

ton, S. C.
From Metropolitan Gas & Electric Co.

Mobile Gas Co.
Funded Debt, &c., of Subsidiaries as of Dec. 31 1928.

Showing all capital liabilities (including contingent liabilities) except
current operating liabilities and except current bank debt of subsidiaries
incurred in the usual course of business, after giving effect to the present
financing and the acquisition of properties specified above:
Pensacola Gas Co. 1st 5s, 1934  $200,000
Atlanta Gas Light Co. 5s, 1947  622,000
Gas Service Co. of Key West 6s, 1912  3,000
Gas Light of Augusta 5s, 1929 to 1936  180,000
Peoples Gas Co. 7s. 1941  18,670
Peoples Gas Co. 8s, 1941  14,700
Peoples Gas Co. 5s, 1941  20,500
Roanoke Gas Light Co. 534s. 1951  1 ,320 ,000

Mobile Gas Co. 1st 7s, 1951  1.360,000

Mobile Gas Co. 1st 6s, 1956  473,000

Sub-total 54.211,870

Atlanta Gas Light Co. 5s, 1967 $2,304,000

Macon Gas Co. 1st 7s  448.000

1st mtge. on gas properties owned by Georgia Public Utilities
Corp. and located in Athens, Brunswick, Decatur and East
Lake, Ga. (6%)  241,500

1st mtge. on gas properties owned by Alabama Utilities Service
Co. and located in Anniston. Decatur, Montgomery, Selma
and Tuscaloosa, Ala. (6%)  1,631,300

Mortgage on gas properties owned by Florida Public Utilities Co.
and located in Pensacola, Fla. (6%)  379,500

1st mtge. on gas properties owned by Mississippi Service Co. and
located in Hattiesburg, Columbus and Meridian, Miss. (6 % )_ _ 503,700

Mortgage on gas properties owned by South Carolina Public
Service Co. and located in Charleston, S. C. (6%)  1,670,000

Sub-total $7,178,000

Sub-total underlying bonds and mortgages $11,389,870
Six months' note of Mobile Gas Co. to Metropolitan Gas &

Electric Co., due October 1929  $709,888
Roanoke Gas Light Co. common stock (no par value) 152 shares

Tennessee Electric Power Co. (& Subs.).-Earnings.--
Calendar Years- 1928. 1927. 1926. 1925.

Gross earnings $13,453,842 $12,515,760 $11,909,560 $11,482,263
Oper. exps. & taxes_ _ _ _ 6.965.353  6.772,366 6,424,264  6,395,878

Gross income  $6,488,489 $5,743,393 $5,485,296 $5,086,385
Interest & bond discount x2,181.615 2,223,003 2,228,228 2,225,033
Retirement reserve  975,535 950,429 920,886 905,222
Divs. on pf. stk. of subs_ See (x) 4,423 7,010 14.172

Net income  $3,331,340 $2,565,537 $2,329,169 $1,941,958
Divs. paid & declared on

1st preferred  1,337,970 1,237,457 822,401 1,176,125
Divs. paid & declared on
2d preferred  196,024 375.000

Common dividends  1,345.000 1,035,000 960,000
Surplus charges, 119,852  

Surplus  $528,518 $293,078 $350,744 $390,833

Shs. corn. outst. (no par) 275,000 265,000 240,000 156,000
Earns. per share on corn_ $7.28 $5.01 $5.46 $2.51

x Includes dividends on preferred stock of subsidiary.

Comparative Figures Showing Service Rendered for Calendar Years.

K.w.h. Eke. K.w.h. Eke. K.w.h. Revenue
Sales to Reg. Sales on Pow. Total Electric Passengers
Customers. Interchange. Sales. Customers. Carried.

1923----301,872,981 48,589,390 350,462,371 58,684 45,929,865
1924- - - -329 .821,072 31,794,250 361,615,322 66.608 45,057,28.3
1925____405,423,163 112,602,000 518,025.163 76.518 45.489,991
1926-465.962,449 46,374,300 512,336,749 87.382 45,615.025
1927____488,670,220 20,312,926 508,983.146 91,259 45.628,217
1928----558,457,941 19,331,950 577,789,891 94,707 45,457,788

Consolidated Balance Sheet Dec. 31.
1928.

Assets-
1927. 1928.

Liabilities-
1927.

Plant property and let pi. 7.20% stk_ 2,669,400 2,849,800
franchises 75,955,644 73,798.329 let pt. 7% stock__ 8,298,100 8,345,400

Investment  326,510 329,392 let pref. 6% stock_ 9,455,400 9,211,700
Special deposits_ _ 36,138 34,059 5% pref. stock _ __ 413,300
Cash  748,624 508,807 Common stock_x101384,000 9,484,000
U.S.ctts. of indebt. 510,378 1,335,699 Nash. Sty. & Lt.
Aarts, loans and Co. pref. stock_ 59,400 60,400

notes receivable_ 1.567,271 1,468,652 Funded debt 40,199,700 40,930,600
Mat'is Ix supplies_ 827,099 829,705 Accts. & notes pay. 331,945 344,329
Def. & pref. accts. 511,991 537,845 Contrac. obligaMs 124.962
Unamortized bond Fur, money MAW. 142,359

disc. & expense_ 1,049.653 1,114,308 Accrued accounts. 1,430.593 1,422,968
lst 6% pref. stock_ 59,400 60,400 Deferred items... 282,284 220.682

Sulkier. to 7.20% Retirement res.__ 3.388,101 3,073,949
1st pref. stock__ 23.246 47.800 Contingency rec._ 235.582 239,782

6% pref. stock _ 98,616 260,019 Operating reserve_ 162,534 147,982

5% pref. stock.... 114,308   Contrib. for extens 42,162 27,969
Capital surplus_ _ _ 10,900 10,900
Surplus  4,340,514 3.811.997

Total  81,828,878 80,324,818 Total  81.828,878 80,324.818

x Common stock, 275,000 shares, no par value.-V. 128. p. 2092.

Texas Electric Ry.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Gross earnings $1,821,057 $1,865,000 $2,036,860 $2,362,114
Op. exp., taxes & maint_ 1,187,294 1,189.380 1,360,119 1,524.615

Net earnings $633,762 $675,620 $676,741 $837,499
Add int. on depos., &c 4,696 2.063 1.854 586

Total net earnings_ - - - $638,459 $677,683 $678.595 $838,085
Interest and discount- 417,877 419,171 427,825 426,322
Divs. on 7% 1st pf. stk.. 29.958 119.635
Divs. on 7% 2d pf. stk_ 210,000
Common diva. (4%) - 120,000
Discount on Texas Trac.
Disc. on Tex. Trac. Co.

bds. pur. for skg. fund 20,200
Res, for renewals, &c_ 100,000 104,566 100,000 100,000
Misc. debits & credits_ Dr50,732 Cr17,205 Cr8,814 Cr47,625

Balance, surplus $49,650 $171,151 $129,626 def$90,247
-V. 126, P. 3450.

Union Water Service Co. (& Subs.).-Earnings.-
Years End. Jan. 31- 1929.

Operating revenues  $401,681 $380.609
Operation expense  107.684 105,510

Maintenance  17.082 17.330
Taxes (excl. Federal income tax)  48,501 46,447

Net earnings from operation  $228,414 $211,322
Other income  55.518 55,366

Gross corporate income  $283,932 $266,688
Annual int. reg. on total funded debt  146,520
-V. 128. p. 1906.

United Gas Co.-Acquires Oil Company.-
This company according to a San Antonio (Tex.) dispatch has purchased

the Mission Drilling Co. which has poerated in the Refuglo field, owning
No. 1 Nene Cummins. and recently completed a good oil well at 3.'700 feet.

The Mission company will become a subsidiary of the United Gas Co.
functioning as an oil subsidiary, being incorporated as Mission Drilling Co..
Inc.-V. 128, p. 2463.

United Gas Improvement Co.-Earnings.-
Calendar Years- 1928. x1927.

Dividends on stocks $19,955,116 $10,554,960

Interest on bonds, notes, &c  2,057,640 773,756
Miscellaneous income  2,284,608 1.571,397

Total income $24.297,364 $12,900,114

Salaries, expenses, rentals, &c  1.686,135 1,158,465.

General expenses  208,455 216,143

Interest on notes payable  534.139 146,737

Federal and State taxes  853.364 259,238

Net income $21,015,271 $11,119,531

Previous surplus  27.688,781 22,898,396
Profit from sale of securities and other non-recurring
income (net)  15.348,369 1,814,926

Sundry adjustments (net)  1,052,622

Total income $65,105,045 535,832,853

Dividends  19,788,907 8,144.072

Balance, surplus $45,316,137 $27,688,781

Capital, surplus  100,850

Total surplus $445.416,987 527,688.781
Average number shares of capital stock outstanding 3,705,013 2,058,854
Earned per share  $5.67 $5.40

x 1927 figures adjusted for comparative purposes.

Combined Earnings Statement for Calendar Year 1928 [of the U. G. I. Co.
and Companies in which it owned a majority of voting common
stock. Dec. 31 1928, but excl. Philadelphia Gas Works Co.]

Operating Revenue: Electric, $66,810,508; Gas, $15,734,916;
street railway. $2,468,870; bus, $404,480; steam heat, $278.-
180: water, $79,077; total $85.776,034

Operating Expenses: Ordinary, $34,258,210; maintenance, $4,-
949,894; renewals and replacements. $5,893,001; Federal
taxes, $3,273,601; other taxes, $2,815,934; total,  51,190,641

Operating income $34,585,393

Non-operating income  1.072,787

Gross income $35,658,180

Interest on funded and unfunded debt  11,256,469

Amortization of debt discount and expense  405,855

Other deductions  1.354,833

Net income 522,641.017

Dividends on preferred stocks  3.602,284

Earnings available for common stock dividends and surplus_ _519,038,733

Minority and former interests  2.939,634

Earnings of utility cos, applicable to U. G. I. Co 516,099,099

Earnings of non-utility cos. applicable to U. G. I. Co  1.956.355

Total earnings of subs, applicable to U. G. I. Co $18,055.455

Other income of the U. 0.!. Co  9,524,010

Balance applicable to capital stock $27,579,465

Shares of common outstanding  3.944 A59

Earned per share 
Note.-The above does not include profits from sale of securities and other

non-recurring income of U. G. I. Co. amounting to $15,348,369.

Consolidated Balance Sheet as of Dec. 31 1928.

(Excl. the Philadelphia Gas Works Co.(

Assets- Liabilities-
Property and plant $489,747,613 Common stock $197,222,950

Investments 125,087,907 Scrip certificates 15,775
Sink. funds & special dep- 3,800,389 MM. int. In capital & surplus
Cash 22,397,729 -sabsidiary companies__ 23,798,230

Notes receivable 4,432,306 Preferred stocks-sub. cos_ 71,860,328

Accounts receivable 17,171.593 Funded debt-subs. cos_ 223,750,550'

Materials and supplies 6,182,735 Notes payable 10,433,500

Prepaid accounts 564,451 Accounts payable 10,845,994

Deferred charges 2,027,988 Accrued accounts 13,464,694

Unamortl. debt. disc. & exp. 10.568,163 Res, for renewals & replace_ 27,870,282
Other reserves 9,783,615
Surplus applicable to the
U. G. I. Co  78,536-951

Capital surplus applicable to
8681,980,877Total (each side) U. G. I. Co 14,398,007

-V. 128, p. 2092.

United Light & Power Co. (& Subs.).-Earnings.-
(Including consolidated earnings of American Light & Traction Co.)
Calendar Years- 1927. 1928.

Gross earnings of sub. & controlled cos. (after
eliminating inter-company transfers) $83,720,344 $88,814,467

Operating expenses  38,393.885 37,718,199

Maintenance chargeable to operation  5,285,600 5,516,396

Taxes, general and income  7,799,601 8,441.627

Depreciation  5,783,957 6,865.486

Net earns, of subsidiary & controlled companies_526,457,299 530.272,759

Non-operating earnings  219.421

Net earnings, all sources $30,492,180

Int. on bonds, notes, &c., of sub, and controlled companies_  11,813,141
Amort, of bond & stock disc, of sub. & controlled companies- 841,720
Divs, on pref. stocks of sub. & controlled cos, due public and
prop, of net earns, attrib. to com, stock not owned by co_ _ 8,530,438

Gross income available to United Light & Power Co  59,306,880

Interest on funded debt  3.086,302
Other interest  4,932
Amortization of holding co. bond discount and expense  160.136

Net income  $6,055,510
Dividends-Class A preferred  1,043,659
Dividends-Class B preferred  307,080

Balance available for common stock dividends  54,704.771
Earnings per share  $1.50

Note.-Earnings of American Light & Traction Co. and subsidiaries for
the full 12 months' period are included herein, together with interest charges
in this connection for the full 12 months' period. Thus this statement shows
the current rate of earnings on the common stocks of the United Light &

Power Co. and not the actual earnings thereon for this period.-V. 128

P. 728.
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United Public Service:Co.-Earnings.-

Consolidated Income Account-Years Ended Dec. 31.
al928. 61927 re1927.1

-1
c1926.Gross earnings $7,422,113 $6.888,078 34.734.685 $4,390,155Operating exp., maint. &

taxes (other than Fed.
taxes) 4,552,914 4,064,268 2,810,042 2,549,525
Net earnings $2,869,199 $2.823,810 $1,924,643 $1,840,630An.int.& pfd. div. chgs.
on all scours. of subsid. 1,462,817 805,100 731,000
Balance 

Ann. int. on funded debt
$2,869,199 $1,360,993 $1.119,543 $1,109,630

&c. chgs. of United
Public Service Co_ _ _ _ 1,733,031 410,200 256,200 237.000
Balance 31,136.168 $950,793 $863,343 $872.630Annual pref. div. chrgs.
of Uni. Pub. Serv. Co - 506,386 271.898 229,898 154,000
Bal. available for depl.
& retiem't reserves.
Fed. taxes & corn Alva. $629,782 $678,895 $633,445 $718,630
a Includes earnings of new properties acquired during the year from

effective dates of acquisition only, and includes profit of 3108.218 from sale
of subsidiary company- b Includes properties acquired between Jan. 1 andApr. 17 1928. c After adjustment to eliminate non-recurring expenses
Incurred prior to acquisition by United Public Service Co. and (or) sub-
sidiaries.-V. 128 , p. 401.

United Public Utilities Co. (Ohio).-Earnings.-
Consolidated Income Account for Year Ended Dec. 31 1928.

Gross revenues $3,949,216
Oper. ens., incl. maint. taxes (other than Federal income)   2,426,520

Operating income $1,522,696
Interest charges (including amortiz. of debt disc. & exp., &c.) 790,110Provision for retirements  104,825

Net income  $537,761Previous surplus  334,874

Total surplus 
Preferred dividends 
Common dividends 

Balance surplus  3380,596Sundry charges dr credits (net)  37,742

$872,635
192.039
300,000

Profit and loss surplus  $342,854Shares of common stock outstanding (no par)  181,000
Earned Per share  $1.91
The above statement includes earnings of new properties acquired duringthe year from effective dates of acquisition only.-V. 123, p. 3322.

United Rys. & Electric Co. of Baltimore.-Report.-
Calendar Years- 1928. 1927. 1926.Revenue from transportation $16,141.821 $16,043,932 316,571.546Revenue from other railway oper _ _ _ _ 132,005 144,736 144,163

Total operating income 816,273,826 $16,188,668 $16,715,709Maintenance of way & structures_ - - - 876,730 837,605 852,531Maintenance of equipment  926,190 909,024 917.731Maintenance of power  39,176 31,154 38,968Depreciation  878,693 809,433 835,785Power service  1,382,337 1,432.277 1,412,358Conducting transportation  5,158,583 5.144,414 5,215,054Traffic  25,473 15,295 4,164General &miscellaneous  1,605,445 1,633,262 1,528,782Transportation for investment  Cr.6,920 Cr16.026 Cr14,570Taxes. licenses, &c  1.579,061 1,575,938 1,672.316
Net operating income

Non-operating income 
  $3,809,056 $3,816,291 $4,252,588

175.041 165,656 139,568
Gross income  83.984,097 33,981,947 34,392,157Interest on funded debt  2,093,415 2,125,064 2.093,415Rents  563,327 561,041 558.088Interest on unfunded debt  86,274 84,758 64,544Interest on income bonds  559,080 559,080 559,080Araortiz. of discount on funded debt  61,687 67,902 58,994Miscellaneous  47,172 48.737 47,981
Net income 

Dividends (82).  

Balance 
Earns, per sh.qn 409,224 shs. cap. stk
(par $50.) 

Balance Sheet as
1928. 1927.

Assets-- $ $
Road & equIpl_ _91,852,173 90,994,930
Skg. & debrec. fds_ 460.514 469,900
Investments  899,875 803,650
Treasury bonds_ _ _ 939,272 751,272
Current assets.__ 2,608.860 1,864.750
17nadjust. debits  1,025,133 2,784,803

Tot. (each aide) .97,785,827 97,669.396
-V. 127. P. 3399.

Virginia Electric & Power Co.-Stock Increased.-
The stockholders on April 17 increased the authorized common stock

(no par value) from 480,000 shares to 580,000 shares.
The amendment to the charter changing redemption provisons of preferred

stock was also approved. See V. 128, p. 2092.

West Virginia Water Service Co.-Earnings.-
Years End. Jan. 31-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax)

3573,142 8535,365 81,010,054
818,448 818,448

$573,142 def$283 .083

$1.40 $1.30
of Dec. 31 1928.

8191,606

$2.46

1028. 1927.
Liabilities- II $

Common stock _ _ _20,461,200 20,461,200
Grants In aid of

construction ___ 330,791 264,392
Income bonds_ __ -14,000,000 14,000,000
Funded debt 53,765,500 53,801,500
Non-neg'ble debt
to attn. cos  200,000 200,000

Current liabilities_ 2,845,097 2,858,230
Def. credit item  401,108 530,680
Unadjus. credits_ _ 3,233.344 3,715,593
Surplus  2,548.788 1,839,799

5769,63 $758.309
293.299 307,421
39,942 54,774
81,703 77,453

Net earnings from operation  $354,688 $318,662
Other income  3,137 3,258

Gross corporate income  $357.825 $321,919Annual int. req. on total funded debt  176,100-V. 128, p. 2464.

Western Union Telegraph Co.-Earnings.-
Quar. . End. Mar. 31- *1929. 1928. 1927. 1926.Gross revenue, incl, divi-
dends and interest_ _335,228.385 $32,210,169 $32,065,195 $32,705,184Mahn., repairs & reserve 5,573,206 5,223,619 5,188,928 5,048,7850th. op. exp. incl., rent
of leased lines & taxes_ 25.166,469 23,107,367 22,737,708 23,656,329Int. on bonded debt_ __ _ 902,516 899,151 897,466 584.424
Net income  $3,586,194 $2,980,032 53,241.093She. cap. stk. outatand.
(par $100)  1,023.781 997,870 997,865

Earns. Per share  $3.50 $2.98 $3.25
* The month of March is estimated.-V. 128, p. 2080.

$3.415,646

997.866
$3.42

-WinnipegjElectric
Calendar Years-j

Gross earnings 
Operating expenses 

UPOLI
',Net operating revenue

Miscellaneous income 
- . •.4 a

Gross income 
Int. charges, taxes, &C- -
Depreciation , 1111 II ad

Co.-Annuat Report.-T
01928.1/1- 1927.1 1926.

$6,076,639 $5,868.142 755,566,035
3,922,131 3,661,7081- 3,408.550

--
1925.

$5,211,665
3,301,904

$2,154,508
1387,702

IL

$2,206,434
291,853

$2,157,485
111,721

$1,909,761
157.605

5,2542,211
1,323,1874
'201,050

$2,498,287
1,347,080
201,050

82,269,206
1,311,086
201,050

$2,067,366
1,245,761
201,050

ettrc Net income 
Preferred diva. (7 %)_  
Common dividends 

11111
Balance, surplus 

Previous surplus 
Well

Total surplus 
Additional depreciation_
Sinldng fund reserve-- - -
Def'd & undist. charges_

Profit & loss surplus 
Shs. corn, out. (no par).
Earns. per sh. on com _
x Par $100.-V. 128,

31.017.973
339,345

(32)300.000

C$950,157
280,279

(2)220,0001

$757.069
210,000

(2)220,000

$620,555
210,000

(2)220,000

$378.628
1323.665

$449,878
216.805

1$327,069
334,753

$190,555
594,788

$702,293 ;
250,420
77.500

$666,683
217,823
k 80,080

18661.822
187,538
73.100
58,355

$785,343
173,000
73,100
158,956

$374,374
150.000
$4.52

p. 402.

$368,780
149.798
$4.49

$3.42,828
x110,000

34.97

$380,287
x110.000

33.73

INDUSTRIAL AND MISCELLANEOUS.
Adelaide-Peter Buildings, Ltd.-Bonds Offered.- Stew-

art, Sculley Co., Ltd., Toronto recently offered $275,000
1st mtge., 63i% 20-year sinking fund gold bonds at 99 and
interest.
Dated Dec. 1 1928; due Dec. 1 1948. Prin. and int. (J. & D.) payablein gold coin of Canada, at main branch of the Canadian Bank of Commercein Toronto, Hamilton, Guelph and Stratford in Ontario and in Montrealand Quebec in Quebec. Denoms. $1,000, $500 and $100.* Red. all orpart on any int. date on 60 days' notice at 104 and int, up to and incl.Dec. 11933; thereafter at 103 and int, up to and incl. Dec. 11938: thereafterat 102 and int. up to and incl. Dec. 1 1943; and thereafter at 101 and int.Trustee, Chartered Trust & Executor Co., Toronto.
Property.-Company is the owner of the property on the southeast cornerof Adelaide St. Wand Peter St., Toronto, having a frontage of 137 ft. 6 ins.on Adelaide St. by 99 ft. on Peter St. On the above property there is now'

being erected by Wilde & Brydon. Ltd., engineers and contractors, amodern, fire-proof, 10-story and basement buildine of brick, concrete andsteel, specially designed for tenants engaged in light manufacturing, orwholesale merchandising, and for manufacturers agents.Leases.-Negotiations are now in progress for over 50% of the rentalarea, and no difficulty is anticipated in closing long term leases with reliabletenants for all the space in the building by the time it is ready for occu-pancy, about June 15 1929.
Velvet ion.-W. N. Lonsdale, real estate valuator of Toronto, places avalue on the land of $750 per ft. or $102,750, and on the building whencompleted of $498,250. making a total value of $601,000.Earnings.-There will be 120.000 sq. ft. of space for rental, and basedon the prices asked for space in buildings of the same type in the samedistrict, the owner estimates the gross revenue at $78,000. After allowing10% for vacancies and deducting taxes and all operating expenses, whichwill not exceed $20,000 per annum, there will be available $50,200, which isover twice the annual bond interest on this issue.
Aircraft & Airways of America, Inc.-Curtiss-Keys

Group Acquires Interest.-
Announcement has been made of the acquisition by the Curtiss-Keys

group of a substantial interest in this corporation, which will own and
operate the well-known Bettis Field Airport in the Pittsburgh district.
Bettis field is located about 8 miles south of Pittsburgh and is now used
as the Pittsburgh terminal of the Cleveland-Pittsburgh air mail route.

Bettis field will be increased to nearly 3 times its present size, gradeddgraded
edand thoroughly eQuipp so that it will rank among the foremost a or

of the country. The work of enlarging and improving the airport 11 be
commenced at once and will be completed, according to estimates, within
the next 60 days.
The Curtiss Flying Service. Inc., will establish one of its sales agencies

at Bettis Field and will also conduct the operation of a flying school. It is
believed that substantial revenues will be derived through this connection.
The Aircraft & Airways of America, Inc., owns all the stock of Servair.

Inc., which is licensed by the Wright Aeronautical Corp. to sell and service
Wright motors and accessories in the Pittsburgh district, and all the stock
of Reading Airways, Inc.. to be presently known as Eastern Air Transport,
which plans to operate daily passenger service between Pittsburgh and
New York City, Pittsburgh and Philadelphia, and Pittsburgh and Wash-
ington.
F. LeMoyne Page of Pittsburgh Is President of Aircraft & Airways of

America, Inc. The board of directors will include prominent Pittsburgh
interests as well as representatives of the Curtiss-Keys group.

Air Reduction Company, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 15,000

shares of common stock (no par value), making the total amount applied
for 756.292 shares.
Purpose of Issue.-The company proposes to issue up to 15.000 shares

Capital stock on account of the purchase of assets of other companies for
which it is now negotiating and which may be acquired prior to Sept. 30
1929.-V. 128, p. 1557.

•
Air-Way Electric Appliance Corp.-Listing. -
The New York Stock Exchange has authorized the listing of 400,000shares common stock (no par value).

Comparative Income Account Years Ended December 31.

Gross sales 
Mfg. adm. sell. expense-
Depreciation 
Other items 

Net inc. from fac. sal's
Net inc. from oth. oper 
Non-oper. income 

Total 
Federal income tax 

Net income for year.
Stir, at beginning of yr..
Adjustment of taxes_
Net credit from cancella.
of stock, &c 

Total surplus 
Deduct. dive. paid 
Misc. deductions 
Discount on prof stock_ _

Surplus at end of year..
Shs. of corn. stk. mast_ _
Earns, per sits. after

pref. diva 
-V. 128. p. 1907, 1229.

1928.
54.028,309
2,579,172

39,494
174,063

1927.
$2,536,656
1,751,286

26,573
21,983

1926.
31,402,908
1,075,362

35,030
26,800

1925.
31,033,089

900.671
40.054
7.886

$1,235,580
43,359

336.480

$736,814
47,489

143,580

$265.714
27,024
43,094

$84,457
7,356

Dr.20,926

31,615,420
213,776

3927,884
140,970

$335.832
31,727

570.886

31,401,643
870,835

258

3786.914
384,050

$304,105
227.356

$70,886
1085435.827

592,098

82,272,738
684,381
16,504
75,000

51.170,964
275,129

25,000

3531,481
72.468
74.943

3227.357

31.496,853
400.000

53.29

5870,836
100.000

$2.78

3384,050
100,000

$2.73

$227,357
141,805

$1.70

American Beverage Corp.-Concentrating Operations.-
Concentration of the manufacturing operations of this corboration whichearly this year acquired the Carl H. Schultz Corp., Schoeneberger & Nobile,Inc., and the Brownie Corp., all of New York, in a new plant In the Williams- .burg section of Brooklyn, N. Y., Is announced by President E C. McCul-lough. One unit is DOW in operation, while the entire plant will be re;ely

for the season demand at the end of the nionth.
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The report of the subsidiaries for the first three months of 1929 shows
deliveries, in money, amounting to 24.7% more than the first quarter of
1928. Mr. McCullough attributes this increase to the fact that Carl H.
Schultz Corp. Is making certain goods under trade marks which it acquired
ast November through the pu-chase of the New York Bottling Corp. and
to the active sales campaign of the company. The new plant will provide
manufacturing facilities for a gross business of $2,500,000 to $3,000,000
per year, or about 3 times the volume done by the subsidiaries last year,
while concentration in one plant will materially reduced operating costs.
In a letter to the stockholders, Mr. McCullough has the following to say

regarding reports that the corporation would soon take over additional
beverage plants in other major sections of the country: "It is true that
negotiations looking toward such acquirement have been entered into
with several bottling companies located in different parts of the country,
but at the present time these negotiations are not at such a point as to
make it possible to state whether it will be deemed wise to acquire any
of the companies in question. For offering, see V. 128, p. 251.

Aldred Investment Corp. (Canada).-Earnings.-
Earnings for Period from February 15 to December 31 1928.

Revenue from all sources, incl. proceeds of stock rights sold $237.802
General expenses  7,216
Interest on 43,6% debentures    98,938

Net income $131,648
Preferred dividend  26,250
Amount transferred to amortize discount on 4M % debentures   75,000

Surplus (subject to deduction for income tax)  $30,398
-V. 126, p. 718.

American Chatillon Corp.-Preferred Stock Offered.-
Blake Brothers & Co.; de Saint-Phalle & Co.; Howe, Quisen-
berry & Co., Inc., and Maynard, Oakley & Lawrence recently
offered the series A 7% cumul. convertible pref. stock at
the market (to yield about 7%).

Capitalization Authorized. Outstanding.
Preferred stock  $10,000,000 45,000,000
Common stock (no par) y1,000,000 shs. 540.000 shs.
irThe preferred stock now being issued is series "A" 7% cumulative

convertible preferred stock (par $1.00.) Entitled to 7% cumulative annual
dividends, payable Q.-F. in preference to any dividends on the common
stock. Red. at $110 per share. Convertible into common stock in the
ratio of one share of common stock for each share of preferred stock until
Jan. 1 1934. Remaining authorized preferred stock may be issued in
series at such future times, in such future amounts, and with such provi-
sions as directors may determine, provided, however, that no provisions
of future series shall be more favorable than those of series A.
y 50.000 shares of common stock reserved for the conversion of preferred

stock series "A."
Data from Letter of D. M. Balsam, New York, Feb. 21.

Company.-Organized in Delaware in April 1928. to manufacture artificial
silk by the acetate and viscose processes.
The acetate of cellulose process to be used is entirely new and was de-

veloped by a group of French and Italian scientists of long experience and
established reputation. The patents and processes are owned by the Ruth-
Aldo Corp. and the American Chatillon Corp. has obtained exclusive rights
to manufacture under these patents In the United States and Canada. The
process has been in successful operation since Sept. 1926 in a plant owned
by the Ruth-Aldo Corp. near Paris, and by La Sole de Chatillon, Milan,
Italy, since June 1927.
The viscose process to be used is the same that has been successfully: used

for many years by La Sole de Chatillon, Italy. and American Chatillon Corp.
has the exclusive right to operate under the patents of La Soie de Chatillon
in the United States and Canada.
The corporation has erected a plant at Rome, Ga under the supervision

of Dr. Ugo Mancini, the well-known chemical engineer. The actual con-
struction of the plant is completed and installation of machinery is now

ring forward. The initial capacity of the plant will enable it to produce
000 pounds of acetate silk and 12,000 pounds of viscose silk per day

during the first year of operation and this capacity may be increased later.
In addition to the manufacturing unit, the corporation is constructing 150
brick houses for the personnel and workmen.
Production.-According to present plans, production by the acetate

process is about to commence, and by the viscose process on May 1 1929.
It Is expected that in the first full year of operation the corporation will
produce about 2,200.000 pounds of artificial silk by the acetate of cellulose
Process and about 4,500.000 pounds by the viscose process.

Earnings.-Based on the most conservative estimates of production costa
and market prices, the corporation should realize, from the first year of
operation, net profits sufficient to cover the preferred dividend requirement
and leave a substantial surplus for the common stock.

Although the corporation has not commenced operations, the dividend
paid on the preferred stock up to now has been earned by the judicious use,
pending completion of the building contracts, of the funds raised by sale of
that stock.

Financial.-Upon completion of the building program and the settling of
contracts in connection therewith, It is estimated that there will remain over
$2,000,000 working capital which is believed will be ample for operations
at the rate mentioned above.
Dtrectors.-A. It. Balsam, D. M. Balsam. Chairman. Dr. Marco Biroll,

Furl° Cicogna, Senator Ettore Conti, H. S. Davis, Sir° Fusi, W. B. Gellard,
A. E. Goddard, C. C. Law ence, L. Liebenguth, W. W. McLellan, Ugo
Mancini, President; F. A. Powdrell, M. E. Tanham, Treasurer and Asst.
Secretary.-V. 128, p. 2272.

American Chicle Co.-Quarterly Earnings.-
Quar. End. Mar. 31- 1929. 1928. 1927. 1926.

Net profit after int. de-
prec'n Sr Fed. taxes__ $466,847 $384.725 $330,435 $293,900

She. com. stk. outstand.
(no par) 435,389 186.595 186,595 186,595

Earns, per share $0.94 51.71 $1.42 51.22
-V. 128, P. 1558.

American Cirrus Engines, Inc.-Denies Sale Rumor.-
Col. R. Potter Campbell, l'resident on April 12 emphatically denied

that the control of the company had been acquired by a prominent manu-
facturer of light airplanes. "This rumor has hurt our business, added
Col. Campbell. "and we want it distinctly understood by the trade that
there is no foundation in it. American Cirrus, realizing the necessity for
light airplane engines in this country, will not allow it to be absorbed by
any other concern and will continue to impartially distribute its motors
to plane manufacturers."-V. 128, p. 2465.

American District Telegraph Co.
Calendar Years- 1928. 1927.

Gross oper. revenue_ _ _ _ $7,973,549 57,638,314
xOperating expenses_ _ - _ 6,262,880 5,910,199

(N. J.).-Report.
1926.

$7,233.302
5,764,773

51,468,529
114,111

-
1925.

$6,861,521
5,424,126

Net operating income_ $1,710,669
Inc. from divs. & int- --- 142,529

$1,728,115
116,624

$1,437,394
112,893

Total  $1,853,198
Int. on Nis. A. D. T. Co.

51.844,740 $1,582,640
713

51.550.288
3,019

Balance, surplus  51.853,198
Previous surplus  6,860,274
Pref. stock purch. for red
Pref.stock converted into

corn. stock  19,500

$1,844,740
6,084,610
251.900

$1,581.927
5,719,311

$1,547,20
5,209.398

Total surplus  $8,713,472
Adjust. of surplus (net) _ Cr .06.669
Divs, on old stock 
DiVA . on now prefornxi  678,964
Divs. on now common 399.120
Approp. for red. of pref_ 247,438

Profit & loss, surplus_ $7,5-04,119
Shares of coin. (no par)

outstanding  99,848
Earned per share  $11.76
a Including repairs, reserved for

taxes, miscellaneous interest.

$8,181,250
Dr.33,859

681,748
332,729
272,640

$6,860,274

99.653
ll #17

..

17.301,238
Cr.10,495

692.629
285,360
249.131

$6,756,667
Dr.38,644

431,460
318.881
134.183
114,186

$6,084,610

99.653
997

$5,719,314

99,653
.9 .1

American Coal Co. of Alleghany County.-Earnings.-
Calendar Years-

Coal produced (net tons)
Profits 
Taxes 
Deprec'n and depletion_
Miscellaneous charges-
U. S. income tax reserve

Net income 
Dividends 

Balance, surplus 
Shares of capital stock

outstanding (par $25)-
Earns. per share on 

com_U a Includes other profit

1928. 1827. 1926.
1,072.571 1,025,551 1,175,521
4487,802 8616,865 8687,458

49,663 54,245 57,558
226,060 231,052 219,826

1,102 33,288
14,402 39,243 47.940

1925.
916,560

8754,577
53,861
198.662
6,448

59,711

5197.677 5291,220 8328.846
244,950 196.000 198,392

5435,895
198,392

def$47.273 595.220 $130,454

48.990 49,000 49.000
.h9a4 $56.76

less miscellaneous $511aneousc
rgeo of 53,

8237.503

49,596
.-v . 127.28.79

P. 2958.

American International
Quar. End. Mar. 31-

Interest revenue 
Divs, on stocks owned 
Profit on Balm of secur.-
Profit on synd. & cred.

participations 
Miscellaneous income  

Total income 
Expenses 
Interest 
Taxes 
Int. on debentures 

Operating income_ _ _ -
She. cap. stk. out,stand.
(no par) 

Earns, per share 
-V. 128, p. 1719.

Corp.-Earnings.-
1929, 1928. 1927.
$130.887 343,940 $133.179
330,386 219,547 194,513

1,155;816 516,140 254,363

21,353 3,044 42,156
4,186 1,774 1,730

1926.
$147,128
130,349
279,444

951;m2432

$1,642,630
101,874
36,816
69,546
229,167

$784,445
125,478
24,133
7,670

$625,941
95.795

918
2,728

$653,259

692:787160
6,656

$1,205,226

980.000
$1.23

$627,164

490.000
81.28

$526,500

490,000
$1.07

$5574,016

490,000
$1.18

American Milling Co.-New Common Stock Placed on a
$2 Annual Dividend Basis.- ,
The company on March 30 1929 paid to common stockholders of record

March 20 a quarterly dividend of 50c. per share. This dividend is on the
325 par common stock, the par value having been changed, and new
shares being issued in exchange for every 2M shares of $10 par common
stock owned.

This compares with a quarterly distribution of 20c. per share made on
Dec. 31 last, being 2% on the $10 par value stock outstanding at that
time.-V. 128, p. 1730.

American Pneumatic Service Co. (& Subs.) .-Earnings.
Calendar Years- 1928.

Gross income  $5,421,087
Total exp., incl. deprec.
and taxes  4,865,461

1927.
$5,031,0931

4,607.174)

1926. 1925.

Not Reported.

Net combined income_ $555,625
Dividends paid:

Minority Lamson stk_ 16
First pref. stock  105,000
Preferred stock . 126,577

$423,919

24
105,000
253,154

$440.942

24
105,000
221,510

$521,111

28
105.000
221.510

Balance, surplus  $324,032
Shares of common out-
standing (no par)....,...198,501

Earns. per share on com_ $1.71
-V. 128, p. 1908.

$65,741

198,501
$0.32

8114.409

198.501
$0.58

51.94,573

198 50
$5.9

American Radiator Co.-Larger Dividend.-
The directors have declared a quarterly dividend of $1.50 per share on

the common stock, payable June 29 to holders of record June 11, and the
regular quarterly dividend of 15i% on the preferred stock, payable May 15
to holders of record May 9. From Dec. 31 1926 to March 30 1929, incl..
quarterly dividends of 51.25 per share were paid on the common stock.-
V. 128, p. 2094.

American Radiator & Standard Sanitary Corp.-
Transfer Agent. -
The Chemical National Bank of New York has been appointed transfer

agent for the common and preferred stock-V. 128, p. 2094.

American Sumatra Tobacco Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 36,959

additional shares of common stock (no par value) upon official notice of
Issuance and payment in full, making the total applied for 216,300 shares.
The directors at a meeting, held April 1 1929. authorized an offer to be

made to common stockholders of record Aprll 12, of the right to subscribe
at $45 per share for 1 share of common stock for each 5 shares then held.
The subscription price is payable on or before May 6 1929. Bankers
have underwritten for compensation the shares to be offered to stockholders
at $45 per share, to the extent that the shares of common stock now offered
for subscription are not subscribed for by them.

Subscriptions for the 36,050 additional shares of common stock, recently
offered to common stockholders of record April 12 at $45 per share, are
payable at the Chase National Bank, Pine and Nassau Streets, N. Y. City.
See also V. 128, p. 2272.

American Type Founders Co.-Earnings.-
Six Months Ended- Feb. 28 '29. Feb. 29 '28. Feb. 28 '27. Feb. 37 '26.

Net profits (est.) after
deprec. & Fed. taxes_ - $630,000 $595,000 $620.000 5610,000

-V. 127, P. 2678.

Anaconda Copper Mining Co.-Conversion,
The company company announces that any of its 15-year 7% cony, debentures.

dated Feb. 1 1923, which are delivered to the trustee, the National City
Bank of New York, on or before April 30 1929, for conversion into stock
will be accepted and considered as having been converted luso stock on the
date of the presentation of the debentures to the trustee and the stock to be
issued in conversion will be considered as having been issued on such date.
The holders of record of such stock as of the close of business on April 30
1929, will be entitled to subscription rights as outlined in the "Chronicle"
of March 16. page 1731. Unless debenture holders present their debentures
for conversion on or before April 30 1929, the stock issued in conversion will
not be entitled to the subscription rights.
The company also announces that its offer to exchange shares of Ana-

conda stock for shares of the Chile Copper Co. will terminate on April 30
1929. Holders of stock of the Chile Copper Co. who desire to avail them-
selves of said offer may do so by delivering their shares to the National
City Bank of New York on or before that date. The stock of the Anaconda
company issuable in exchange will he considered to have been issued as of
the date of the delivery of the stock of the Chile Copper to the National
City Bank of New York. Holders of record on April 30 1929. of stock of the
Anaconda company issued in exchange will be entitled to subscription
rights. See V. 128, p. 1731.

Anglo American Corp. of So. Africa, Ltd.-Operations.-
The following are the results of operations for the month of Mar. 1929:

Tons Total
Milled. Revenue. Costs. Profit.

Brakpa n _ _ _ 91.500 £148,025 £88,019 £60,006,Ltd
Springs Mines, Ltd 67,000 £138,193 £73,576 164,617
West Springs, Ltd 60.000 £75,996 £55,388 £20,608
-.V. 128, p. 1909. 1732.

Armstrong Cork Co. of Pittsburgh.-Extra Dividend.-
The directors have declared an extra dividend of 1214c. per share and

the re4-u1ar quarterly dividend of 373.ic. per share on the common stock.
both payable July 1 to holders of record June 15. Like amounts have
been paid quarterly on this issue since and incl. July 2 1928.-V. 128.

1732.___Nr. 126, p. 2649.
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0th. exp. (prow, for un-
collect. accts. mainten.
of bldgs..legal exP.,&c)

Interest 
Depreciation 
Inoome taxes 

Total 

Apollo Magneto Corp.-Not To Merge.-
p President John K. Lencke has issued a statement denying that negotiations
were pending looking to a consolidation of the company with other in-
terests.-V. 127. p. 3093. 2822.
Armstrong Electric & Mfg. Corp., N. Y. City.-Ex-

pansion.-
Expansion plans have been announced by Col. R. Potter Campbell, o

Campbell, Peterson & Co., Inc., chairman of the board of directors of the
Armstrong company.
The company is now producing more than 20 household electrical ap-

pliances. 3 times as many as on April 15 1928, when the present manage-
ment assumed control, according to Col. Campbell. It is planned to in-
crease the number of items and to raise the total volume of production to
at least $15,000,000 annually. W. L. Goodwin, sales engineer, a director
of the company, announced a plan of sales expansion which the company
shortly expects to put into effect.-V. 127, p. 1392.

Arrow Holding Corp.-Organized.-
Announcement is made of the formation of the above holding corporation

organized in Delaware, for the purpose of buying control of 36 drug stores
located in Philadelphia. The gross business of these stores, is about
$3.000,000 with a net income of over $350.000 after depreciation of taxes
and other deductions.
The company will be headed by George G. Barber, formerly chairman

Continental Baking Corp., and with him will be associated as Vice-Pres.
and Sec.; J. B. Burns 

Jr.' 
Vice-Pres. of the Investment Banking firm of

'W. T. Higgins & Co., and David Xiamen as Vice-President.
The company will also buy and operate chains in other fields. It is

expected that public offering of their securities will be made shortly.

Asbestos Corp., Ltd.-Obituary.-
President W. G. Ross died at Montreal, Canada, on April 15.-V. 128.

1). 1909.

Associated Apparel Industries, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 200,000

shares of common stock, (no pax value).
All of said stock if full paid and non-assessable and no personal liability

attaches to stockholders.
Associated Apparel Industries, Inc., was organized as The H. W. Gossard

Co.. July 19 1919. in Illinois. The name was changed from The H. W
Gossard Co., to Associated Apparel Industries, Inc., on Sept. 6 1928.

Consolidated Income Account Years Ended Dec. 31 1928.
1928. 1927. 1926. 1925.

Gross prof. before depr-- 15,145,164 $2,756,651 $2,528,033 $2,509,056
Adm., sell. & adv., incl.
discount on sales  4,046,637 2,105,524 1,936,080 1,920,456

Net profit 
Other income 

$1.098.528 1651,127 $591,953 $588,600
338,523 95,213 80,633 84,890

Total  $1,437,051 $746,340 $672,586 1673,490

117.994 27,479 14,987
151,150 43,511 15.273
136.044 71,457 70,323
118.476 67.897 61,414

21,880
32,499
77,138
51,129

$405.669 $182,865 $147,010 $160,767

Net income  $913,388 $535,995 $510,589 $490,844
She. of com. stk. outst'd. 200.000 100,000 100,000 75,000
Earns, per sh. after pref.

dividends _______ $4.41 $4.94 $4.66 $5.91
The above for 1928 includes earnings of companies acquired during 1928

from Jan. 1 1928, except La Mode Garment Co. Inc., which Is included
from July 1 1928: 1927 includes earnings of Modart Corset Co. from Aug.
1 1927; 1926 includes earnings of The H W. Gossard Co. (Del.) from
Feb. 8 1926, date incorporated.

Associated Dry Goods Corp.-Consolidated Income Acc't.
[Including all wholly owned subsidiaries, and also Lord & Taylor, the

majority of whose stock is owned.]
Calendar Years- 1928. 1927.

Profits of retail dry goods stores St other subsidiaries
wholly owned, & of Lord & Taylor, after deduct.
from their sales cost of merchandise sold, & sell-
ing & gen. expenses, but before depreciation, in-
terest expense & Federal taxes  $5,379,977 $6,106,913

Income of parent company from other sources  17,852 12,238

Total  15.397.829 $6,119,152
Expenses of parent company  246,135 251,210
Provision for depredation  829,835 861,923
Interest, practically all on reel estate mtges  251,485 267,191
Provision for Federal taxes  502,500 679,314

Net profit for year  $3,567,874 $4,059,514
/Nu/ad-Amount of net profit applicable to stocks

of Lord & Taylor not owned  174,725 180,480

Net profit for year  $3.393.149 $3,879,034
1st preferred dividends  1.034,805 829,122
2nd preferred dividends  587.177 470,785
-Common dividends  1,874,870 1,498,500

Balance  $103,703 21,080,627
Earnings per share on 599,400 shares common_   $3.49 $4.30

Note.-The dividends above charged to surplus account for 1928 apply
to one year and three months, on account of setting up as a liability at
Dec. 31 1928 dividends previously declared but payable thereafter.

Income Account for Calendar Year (Company Only).
1928. 1927. 1926. 1925.

a Profit  - 13.142.041 13.951,172 $3,598,985 $4,085,799
Other inc. of parent co_ - 1,130,854 1.018,316 929,376 884,005

Total  $4,272,895 $4,969,487 ' 14.528.362 14,969,804
Deduct exp. of parent co. 246,135 251,210 234,641 354.127
Depreciation  637,494 672,161
Interest on mtges  247,564 263,896
Reserve for Federal taxes
of the parent co. and
wholly owned stores  300,000 452.000 470,000 480,736

Net current profit...._ $2.841,702 $3,330,221 $3,823,721 $4,134,941
First pref. divs. (6% ) _ _ _ c1,034,805 829,122 829,122 829,122
Second pref. diva. (7%),.c587,178 1,498,500 1,498,500 b1.123.875
-Common dive. ($23i ) _ _ _ c 1 ,874 ,870 470,785 470,785 470,785
Divs, on treasury stock Cr3,321 Cr3,321 Cr3,071

Balance, surplus def$655.150 $535,135 $1.028.635 $1,714,230
Shares of common out-
standing (no par) _ 599,400 599,400 599.400 599,400

Earn, per share on com_ $2.03 $3.38 $4.21 $4.73
a Profits of retail dry goods stores wholly owned, after deducting from

their sales the cost of merchandise sold, selling and general expenses, and
all other adjustments except reserves for Federal taxes. b Includes two
dividends of 13,1 % each on the old $100 par value stock and two dividends
aggregating $1.25 on the new no par value stock exchanged during 1925
in the ratio of 4 new shares for one old share. c These dividends apply
for one year and three months on account of setting up as a liability at
Dec. 31 1928 dividends previously declared but payable thereafter.-
V. 127. p. 3249.

Atlantic Refining Co. (& Subs.).-Earnings.-
Quarter Ended March 31- 1929. 1928.

Net profits after int., deprec., depl., taxes, &c---- $3,892,600 $1.357,300
Earns, per share on com, stk. after pref. dive  $1.77 10.50
The New York Stock Exchange has authorized the listing of 666,667

additional shares of common stock (par $25) on official notice of Issuance
and payament in full upon subscription by stockholders' making the total
-amount applied for 2,666.667 shares. See offering in V. 128, P. 2094.

Atlas Tack Corp.-Earnings.-
Calendar Years- 1928. 1927.

Net sales  $2,359,677 $2,195,463
Cost of sales  1,853.487 1,812.123

Manufacturing profit
General administrative and selling expenses  379,502 386,472

Operating profit 
Other income 

Total income 
Cash discounts allowed 
Interest on notes payable 
Provision for doubtful accounts receivable 
Machine and tool devel. expenses charged off 
Appropriation for profit-sharing plan 

1506,190 2383,340

$126.687 loss$3,131
19,148 16,371

$145,832 $13,239
45.060 38,017
3,596 5,973
4,800 7,102
4,038 25,036
10,736

Net profit for the year  $77,605 loss$62,889
Earns, per snare on 95,000 shs. cap. stk. (no par)  $0.81 Nil
-V. 127, p. 2687.

Automatic Voting Machine Co., Jamestown, N. Y.-
Voting Machines Legal in Ohio.-
The legislature of the State of Ohio has passed an amendment to the

election code enabling all cities and counties which choose to do so to use
automatic voting machines instead of the former paper ballot. The bill
is now awaiting the signature of Governor Cooper,

President Starring stated that the opening of another state to the use
of voting machines would lead to a great increase in the business of the
company, while he expects that with the enabling legislation passed,
machines will soon be adopted by a large number of voting districts.

Automotive Standards, Inc.-Record First Quarter.-
This corporation, with its affiliated and constituent companies, has

closed the most successful first quarter period of its history, according
to President Norman T. Bolles.

Total shipments during the first 3 months of 1929 exceeded total ship-
ments for the quarter of 1928 by over 380% and unfilled orders at the
close of business April 10 1929 exceed in volume shipments made during
the first quarter of this year.-V. 127, p. 412.

Bankers Securities Corp.-Comparative Balance Sheet.-
Afar. 31'29 Dec.31 '28 Mar.30'29 Dec.31'28.

38 8- $ $ Liabilities- S $
Cash  4,170,097 2,958,223 Loans from banks_ 5,000.000 5,000.00
Investm' ts & loans 26,510,003 20,680,679 Divs. payable ___ . 432,171 150,00
Acer. int. recelv.- - 268,103 132,405 Res, for taxes & 0
Sub, to cap, stk. deferred exp_ _ _ _ 379,381 387,031
(not yet due) - -. 802,275 7,387,280 Partielp. pref. stk .17,000,000 17,000,000

Office equip., less Common stock._ 3,000,000 3,000,000

depree6 
6,946 Surplus 4  000,000 4.000,000

Prepaid expenses _ 2:732°55 3,301 Undivided profits.a1.948,047 1,631,803

Total 31,759,599 31,168,835 Total 31,759,599 31,168,885
a Of which $900,000 set aside for dividend on both classes of stock.-V.

128, p. 2467.

Barker Bros. Corp.-Earnings.-
Quarter Ended March 31- 1929 1928.

Net profit after charges and Federal taxes  $152,522 $138271
Earns, per share on 150.000 abs. com. stk. (no par) $0.69 0.89
-V. 128, P. 1560-

Bemis Bros. Bag Co., St. Louis.-Balance Shee&Dec. 31.-
(As Filed With the Massachusettes Commissioner of Corporations.)

1928. 1927. 1928, 1927.
Assets- $ $ Liabilities- $ $

Real est. & bldgs - _ 6,566,977 6,613,837 Capital stook 14,096;200 14,004,000
March'y & fixtures 3,694,260 3,881,060 Accounts payable_ 242,763 344,458
Merchandise 16,424,470 13,221,203 Res, for taxes__ 413,009 735,795
Notes & accts. roe. 2,783,526 3,301,050 Due to stockhold's
Cash  2,547,179 2,820,148 & res, for dim_ 3,219,058 4,188,827
Securities  1,994,219 4,974,547 Res, for dividends- 600,200 600,200
Deferred charges_ 212,068 211,147 Surplus 15,651,469 15,150,213

Total 34,222,699 35,022,993 Total 34,222,699 35,022,993
-V. 126, p. 3594.

Bendix Aviation Corp.-Organized.-Vincent Bendix
has announced the organization of the Bendix Aviation
Corp. with an authorized issue of 3,00,000 shares of which
2,200,000 shares presently will be outstanding.
"The Bendix Aviation Corp. Is being formed," Mr. Benda stated, "to

acquire the assets and business of the Benda Corp. and subsidiaries, includ-
ing the Benda Brake Co., the Eclipse Machine Co. and its subsidiaries, the
Delco Aviation Corp.. the assets and business of the Stromberg Carburetor
Co. of America including its subsidiaries, the Scintilla Magneto Corp., and
other companies in the general aviation accessory field.
"General Motors Corp. will have a minority interest in the Bendix

Aviation Corp. and will turn in to it valuable rights in the aviation accessory
field and rights in connection with other devices. Likewise the Electric
Auto-Lite Co., formerly owner of a minority interest in the Eclipse Machine
Co. will contribute valuable patent rights to the new corporation. The
new corporation through its subsidiaries will continue its activities in the
automotive industry.
"Stockholders of the Bendix Corp. shortly will be afforded the opportunity

to exchange shares on the basis of two Benda Aviation Corp. shares for each
share of present Bendix Corp. stock. Stromberg shareholders will be given
stheoombpnerorgtu.nity to receive 1 1-5 shares of Bendix Aviation for each share oftr 

Vincent Bendix will be the President of the new corporation; and the
board of directors will include: Vincent Bendix, Pres.; C. E. Wilson, General
Motors Corp.; Richard F. Hoyt, of Hayden, Stone 8t Co. and Chairman
of the Board of the Wright Aeronautical Corp.; C. 0, Miniger, Pros, of the
Electric Auto-Lite Co.; Clement M. Keyes, Pres. Curtis Aeroplane & Motor
Co., Inc.; Paul H. Davis, of Paul H. Davis & Co., Chicago; W. L. O'Neill,
Pres, of the Stromberg Carburetor Co.; Frederick B. Rentschler, Pres. of
the United Aircraft and Transport Corp.; Albert Bradley, General Motors
Corp.; James C. Willson. of J. C. Willson & Co. and Pres. of the National
Aviation Corp.; J. C. Ferguson, Pres, of the Eclipse Machine Co.; W. L.
McGrath, Vice-Pres, of the Eclipse Machine Co.; W. J. Buettner, Vice-
Pres, of the Benda Brake Co.; Graham B. Grosvenor, Pres. of the Aviation
Corp.
A banking group headed by Hayden. Stone & Co., Paul II. Davis & Co.,

and James C. Willson & Co. will sponsor the new issue.
It is the intention of the new corporation to make application to list its

shares on the New York Stock Exchange.

Bendix Corp. (Ill.).-To Change Name-To Recapitalize.
The directors have called a special stockholders' meeting for May 7 to

ratify the organization of the Bendix Aviation Corp., which is to be the
successor of the Benda Corp. A new board of directors will be elected
and the stockholders will be asked to approve the exchange of two shares
of the Bendix Aviation Corp. for each share now held in the Bendix Corp
The issue of capital stock to be authorized will consists of 3,000,000

shares, of which 2,200,000 will be outstanding
M
. The new corporation

will be a holding company, in which the General otors Corp. will have a
minority interest, it is stated.
See Bendix Aviation Corp. above.-

Bing & Bing, Inc.-Earnings.-
3 Mos End. Mar. 31- 1929. 1928. 1927. 1926.

Gross income $1,042.459 $725,847 $635.382 $541,589
Salaries & office expenses_._ 140,424 140,424 108,333 95,219 90.705
Reserve for deprec. & amoii_ 286,119 277,079 199,861 105,823

Net income avail, for bond
int. & Fed. taxes  $615.916 $340,435 $340,302 $345,066

-V. 128. 1). 404.
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Bohn Aluminum & Brass Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 350,000

shares capital stock (no par value) on official notice of issuance in exchange
for its present outstanding common stock, with authority to add 21.557
additional shares on official notice of issuance on conversion of outstanding
6% gold debentures, making the total amount applied for 371,557 shares
of capital stock.

Consolidated Income Account Years Ended Dec. 31.
1928. 1927. 1926. 1925.

Gross profit from sales_ - $4,386,993 $2,005,560 $1,553,471 $1.830,457
Other inc. (incl. int. &

royalties)  123,199 36,207 18,049 2,044

Gross profit & income_ $4,510,192 $2,041,767 $1,571,520
Sell. & general expenses_ 671,902 498,795 370,659
Depreciation  249,520 193,366 190.117
Prov. for Fed. taxes-- 403.677 168,000 137,000

$1,832,501
329,017
185.616
163,000

Net profit  $3.185,093 $1,181,606 $873,744 $1,154,868
Common shs. outstand _ 350.000 349,361 345.869 337,050
Earned per share  $9.09 $3.38 $2.53 P.43

Earnings for 3 Months Ended Mar. 31.
1929. 1928. 1927.

Net profit after all chgs. incl. Fed.
taxes  $1.019.753 $818.091 $324,238

Stn. com. stk. outstand. (no par) . 350,489 350.000 347.684
Earns, per share 

Sales during the first quarter of 1929 totaled. $10,306,882 comparing With
$8,538,521, the same quarter the previous year.-V. 128. p. 2467.
Bond & Mortgage Guarantee Co.-Changes Par-

New Stock Placed on a $5 Annual Dividend Basis.-
The stockholders having approved a reduction in the par value of the

stock from $109 to $20 per share, the directors have declared a quarterly
dividend of $1.25 per share on the new stock, payable May 15 to holders
of record May 8. This places the new $20 par stock on a $5 annual basis.
against $20 a share paid on the old stock of $100 par, equivalent to an in-
crease of $5 per share.-V. 126, p. 582.

Borg-Warner Corp.-Listing.-
The New York Stock Exchange has authroized the listing of 605,835

shares of common stock (par $10), with authority to add to the list 3.342
additional amount upon official notice of issuance for outstanding certificates
of deposit and scrip and exchange, making the total amount applied for
609,177 shares.

Combined Income Accounts of Parent and Subsidiary Companies (Including
Those Acquired Subsequent to Dec. 31 1928.)

Calendar Years- 1928. 1927. 1926. 1925.
Net oper. profit, after
fact'y, adm. & sell. exP $7,660,422 $5,142,299 $4,146,733 $3,456,960

Other earnings  361,851 237,983 217,600 177,287

Total  $8,022,273
Depreciation  832,146
Into/bat & financing digs 15,219
Royalties on pat. used,
subsequently acquired 132,107

Federal income tax  879,676

$5,380,283
758,524
45,799

$4,364,333
598,084
65.182

$3,634,247
520.844
46.793

178,140 148,025 110,570
564,684 466,482 363,294

Net income  $6,163,126 $3,833,135 $3,086.560 $2,592,745
Earned per share on 596,-
869 shares  $10.32 $6.42 $5.17 $4.35
The Bank of America N. A. has been appointed co-transfer agent of

1,500,000 shares of common stock, par $10.-V. 128, p. 1401.

, Botany Worsted Mills.-Personnel.-
At the annual meeting of the stockholders the following were elected

to the board of directors: Max W. Stoehr (Chairman of the Board),
Col. Chas. Ir, H. Johnson (President). Fred Haltmayer (Exec. V.-Pres.),
Ferdinand Kuhn (V.-Pres.), H. V. R. Scheel (V.-Pres.), Karl Zimmermann
(Treas.), Alfred de Liagre (Sec.), Harry Brenner, F. A. Burghardt, E. F.

GHayes, eorg Stoehr, and Elisha Walker.
14erdinand Kuhn retired as President. He has consented to remain

with the company as Vice-President, in an advisory capacity to the suc-
ceeding President, Col. Joluason.-V. 122, p. 2657.

British Type Investors, Inc.-Increases Dividend.-
The directors have declared a bi-monthly dividend of 55c. per share on

the class A stock, payable June 1 to holders of record May 1. This places
the stock on a P.30 annual basis, which is an increase of 30c. per share
over the previous annual rate of $3. This is the fifth dividend increase
within 14 months.
The annual report for the fiscal year ended Feb. 28 1929 shows earnings

of $8.58 on the class A stock befre taxes and to $7.64 per share after all
expenses and Federal income taxes.
The portfolio of the corporation was as follows: Bonds, sp%, stocks

33%, cash 12%, including 154 different securities diversified among 25
industries in 21 different countries. Not more than 4% was invested
in any one security.

During the fiscal year ended Feb. 28 last net earnings were more than
3% times dividend requirements. Seven hi-monthly dividends have been
paid since and incl. April 1 1928 on the class A stock, viz.:
14.rn 1 June 1 Aug. 1 Oct. 1 Dec. 1 Feb. 1 Apr. 1
108. 1928. 1928. 1928. 1928. 1929. 1929.
35c. 35c. 35c. 35c. 40c. 45c. 50c.
-V. 128, p. 1402.

Burroughs Adding Machine Co.-Large Overseas Order.
An order has been received for $400,000 worth of Burroughs bookkeeping

machines for the Westminister Bank, one of the largest banking institutions
in Great Britain.
"This is the largest single order ever received from overseas by this

company," said Pres. Standish Backus, "and coupled with others previously
received from the same bank within the past few months, makes a total
of $600,000 worth of Burroughs bookkeeping machines already purchased
by this Bank, which has recently adopted mechanical bookkeeping meth-
ods."-V. 128, P. 2467.

Butte & Superior Mining Co.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Net value of zinc and
copper ore  $2,117,876 $2,670,697 $3,154,646 $3,190,175

Operating costs  2,064.963 2,360,802 2,558.068 2,584,779

Net income  $52,913 $309,894 $596.578 $605,396
Other income  62,351 55,758 49,082 46,500

Total income  $115,265 $365,653 $645,661 $651.895
Depreciation  36,000 72,000 72,000
Accrued taxes, &c  33,812 56.741 77,656 86,368

Net inc. before deple'n
Previous surplus 
Excess res. against book

value of investments 

Total 
Capital distributions-- -
Adjustments 

$81,453 $272,911 $496,004 $493.527
def39.032 270,275 387,504 718,214

278,199

$320.620 $543,186
580,395 580,395

1,823

Bal., Bur., Dec. 31 _def$259,775 def$39.032
Shares of capital stock

outstanding (par $10)_ 290.197 290.197
Earns. per sh. on corn_ $0.28 $0.94
-V. 128. p. 1232.

Budd Wheel Co.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of 226.990

shares common stock, (without par value).
Company was incorp. in June, 1921, in Pennsylvania for the purpose of

manufacturing, buying, selling, trading and dealing in iron and steel and
articles of metal such as automobile and wagon bodies, wheels, machinery,
castings, novelties and articles of similar or cognate character. Since that

$883,608 $1,211,741
580.395 580,395
32,838 243,842

$270.275 $387,504

290.197 290.197
$1.71 $1.70

time the company has been
brakes.

manufacturing disc wheels, wire wheels and

Consolidated Balance
Assets-

Sheet Dec. 31 1928.
-

Cash $212,783 Notes payable Notes $1,475,000
Accounts & notes receivable... 1,478,049 Accts. payanle & accr. payroll 1,351.007
Inventories 1,838,634 Reserve for depreciation 554,732
Die & tool expenditures 615,120 7% preferred stock 1,240,100
Unexpired MB.. prep'd int., &o 78,332 Corn. stk. (226,990 abs. stated
Machinery & equipment____ 3314,990 value $4,419,715.21) 5.714,803
Patent rights 1,283,999 Surplus 475,672
Miscellaneous assets 41,089
Deferred debit items 2,150,117

Consolidated Balance
Assets-

Cash $212,783
Accounts & notes receivable... 1,478,049
Inventories 1,838,634
Die & tool expenditures 615,120
Unexpired MB.. prep'd int., &o 78,332
Machinery & equipment____ 3314,990
Patent rights 1,283,999
Miscellaneous assets 41,089
Deferred debit items 2,150,117

Sheet Dec. 31 1928.

Notes
-

Notes payable $1,475,000
Accts. payanle & accr. payroll 1,351.007
Reserve for depreciation 554,732
7% preferred stock 1,240,100
Corn. stk. (226,990 abs. stated

value $4,419,715.21) 5.714,803
Surplus 475,672

Total $10,811.115
-V. 128, P. 1911.

Total $10,811,115

Carman & Co., Inc.-Earnings-Dividend Dates.-
The annual report of this company and its subsidiaries for the 12 months

ended Dec. 31 1928 showed gross sales (excluding commission sales) of
$4.993,350 and net earnings after all charges and Federal income taxes,
$308.233. These net earnings are equivalent to $7.33 per share on the
42,000 shares of cony. class A now outstanding, or 3% times the preferen-
tial dividend requirement of $2 per share. After deducting class A dividends,
the balance amounted to over $3 per share on the 72,500 outstanding shares
of class B stock.

Operations for the first quarter of 1929 are beginning to show some of
the results from the consolidation of the various units constituting the
present company, which, in certain cases, was only completed on Oct. 31
of last year. Gross sales are expanding, some subsidiaries reporting in-
creased business as high as 30% over the corresponding period of 1928.
Combined gross for the quarter is at the rate of over, $6,000,000 per annum.
For the same period, net earnings after all charges and Federal income
taxes are reported at $94.405. or at the annual rate of over $375.000 a
grain of 25% over last year. These net earnings are at the rate of over

$8.95 per share on the outstanding class A stock, practically 43i times
dividend requirements, and after deducting class A dividends, the balance
would be equivalent to over $4 per share on the class B stock.
The directors have declared the regular quarterly dividend of 50c. Per

share on the class A stock, payable June 1 to holders of record May 15,
and at the same time, have declared a dividend of 50c. per share on the class

B stock payable April 25 to stock of record April 15 (not April 16 as reported
last week). The last dividend on this class B stock was paid Jan. 15 of this
year, indicating that this junior issue is now on a $2 annual basis.-V. 128.
P. 2468. 1402.

(A. M.) Castle lit Co.-Earnings.-
Quarter Ended March 31.- 1929. 1928.

Net income after all chgs. incl. Federal taxes  $193.631 $135,220
Earns, per abs. on 120,000 shs. com. stk  $1.81 $1.12
-V. 128. p. 2274.

Celotex Co.-Stock Exchange Offer.-
See Dahlberg Corp. below.

Receives Large Order.-
The Western Fruit Express with offices at Washington, D. C. has ordered

more than 1,000,000 square feet of Celotex for insulation in new refrigerator
cars to be built at the company's shops, St. Paul, Minn. The Celotex Co.
supplied 91% of all new and rebuilt railway refrigerator cars constructed
last year, according to figures compiled by "The Railway Age."-V. 128.
P. 2095.

e committee have caused the mortgage to be prematured and a fore-
Closure suit prosecuted by Bankers Trust Co. and Henry F. Wilson Jr..
as trustees, in which suit a decree of foreclosure and sale has been entered.
Under such decree a portion of the property being the lands in the so-
called Marenisco District of Michigan, has been sold, and the proceeds
thereof, amounting to approximately $310,000 are in the hands of the
special master awaiting distribution. The remainder of the mortgaged
property, together with the personal property and other unmortgaged assets
in the possession of the receivers will be sold under said decree of fore-
closure at a time approximately May 10, 1929.
Of the outstanding bonds about 75% have already been deposited with

the committee and it is anticipated that before the sale additional deposits
will be received.
From the information at hand the property subject to the mortgage is

not immediately worth the amount of the outstanding bonds, although it
has certain potential values, depending upon the increase in prices of
timber lands, and the stockholders, who have made no effort to salvage
the property, do not appear to have any equity.

Digest of Plan Dated April 10 1929.

(1) The committee provided that this plan shall be assented to by a
majority of the bonds deposited, will bid at the foreclosure sale, both for
the mortgaged and unmortgaged property, up to such an amount as in
their opinion shall represent the fair liquidating value of the property
offered for sale, making payment for their bid with deposited bonds, so
far as allowed by the decree of sale, and with the portion of the proceeds
of the property heretofore sold distributable to the holders of the deposited
bonds.
(2) If the committee shall acquire such property and assets the same shall

be conveyed to a corporation, to be organized, having a capital stock con-
sisting of not to exceed approximately 12,000 shares of liquidating prefer-
ence stock (par $100) and 18,000 shares of common stock of no par value.
In exchange for such assets the committee will receive the total issue of
such stock, the total issue of the mortgage bonds hereinafter described and
the agreement of the corporation to assume and pay all obligations of
the committee.
(3) Such corporation will issue the following obligations secured by a

first mortgage on the principal assets of the company:
(a) An issue of 1st mtge. series A 4-year 5% bonds, dated June 1 1929.

to bear interest from date and to be redeemable at par and accrued interest
at any time at the option of the company.
(b) An issue of 1st mtge. series B 10-year 5% bonds. dated June 1 1929,

to bear interest from June 1 1930, and to be redeemable at any time at
the option of the company at par and accrued 'nterest.

Series A bonds will be issued to holders of certificates of deposit at the
rate of 10% of the principal amount of bonds originally deposited, and
series B bonds will be issued to such depositors at such rate that the total
of series A and series II bonds issued will not be less than 50% nor more
than 60% of the total amount of bonds so deposited.
For the retirement of both of the above issues of bonds a sinking fund

will be established, created from the proceeds of sale of capital assets of
the company, from its surplus earnings, and from a stumpage reserve.
(4) The committee will transfer to the holders of certificates of deposit,

in exchange for their certificates, in addition to the series A and series B
bonds above mentioned, liquidating preference stock of the new company.
at the rate of approximately 4 shares of such liquidating preference stock
for each $1,000 of old bonds held, and voting trust certificates representing
shares of common stock of new company at the rate of approximately
2 shares for each $1,000 of old bonds held. Voting trust certificates for
the remainder of the common stock of the new company will be used by
the committee in obtaining competent management for the company. All
of the common stock of the Company will be placed in a voting trust, to
be there held until all the bonds and liquidating preference stock above
provided to be issued shall have been retired, not exceeding the period
allowed by law.
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(5) The expenses of foreclosure and sale chargeable to the committee, all
obligations assumed by the committee as purchasers of the property, and
the other expenses and disbursements of the Committee, including counsel
fees and any indebtedness incurred to the depositary or trustee, and reason-
able compensation of the members of the committee, shall be assumed
by the new company. For the purpose of meeting such obligations and
for working capital the new company shall have power to borrow moneys
and to pledge therefor its inventories and accounts receivable.

Committee.-Edward P. Smith, Chas. R. Dunn, Herbert L. Harker,
with Chapman & Cutler. counsel and Bankers Trust Co., depositary.-
V. 123, p. 2906.

Chicago Pneumatic Tool Co.-Earnings.-
Quarters End. March 31.- 1929. 1928.

Manufacturing profit 
dmin. sell. & gen. exp  '716,4 27 haported

Operating profit  415,882 x188,983
Miscellaneous income  60,658

Total income  $476,540 $213,113
Interest  55,664 57.184
Depreciation  50,575 x
Reserve for Federal tax  45,000

1927.

x224,154
24,130 13,358

$237,512
27,235

Net income  $325,301 $155,929 $210.277
Preferred dividend  164,500

Balance, surplus (no par)  $160,801 $155,929
Shs. com. stk. outstand. (no par)   199.469 94,427
Earns, per share $0.80 $1.65
x After depreciation.-V. 128, p. 2468. 

Chicago Yellow Cab Co., Inc.-Control. -
Bee Parmelee Transportation Co. below.-V. 128. p. 2468.

Childs Co., N. Y.-Receives Loan.-
See Title Guarantee & Trust Co. below.-V. 128, p. 2468.

Chrysler Corp. (Del.).-Outlook.-
A statement concerning the progress of this corporation was issued by the

management following the annual stockholdes' meeting held on Apnll 16.
It said, in part:
"Shipments and sales of the motor vehicles produced by the Chrysler

Corp. and Dodge Bros.. Inc.. during the first quarter of 1929. both domestic
and export, indicate that the progress of the last several years is being
maintained and point to a new record in production and sales during 1929
for the companies which constitute the present Chrysler Corp. Total
shipments for the first quarter of 1929 of all Chrysler Motor products were
122,758 cars, compared with 112,977 for the first quarter of 1928.
"During the first three months of 1929 vehicles sold to United States

dealers by the Chrysler Corp. and Dodge Bros. totaled 96,800, a gain of
5% over the sales of 92,318 units in the first quarter of 1928 and about
26% greater than that of 76,860 in the first quarter of 1927.
"Estimated retail deliveries in the United States during the first quarter

of 1929 of Chrysler and Dodge Bros. cars were 75,757, compared with
70,707 in that period last year and 59,825 in the first three months of 1927.
This is a gain of 7% over the first quarter of 1928 and 26M % over that of
1927.
"A still further indication of the increase in business is shown by the

fact that during the first three months of this year sales totaled in excess of
$100,000,000 both domestic and export, compared with around $94,000,000
In the same quarter of 1928 and about $79,000,000 in the relative period of
1927. This increase is outstanding in view of the fact that prices of products
were materially reduced during this period in many instances."-V. 128.
p.2081.

Columbia Steel Corp., San Francisco.-New Mill.-
On March 12 1929, Just 6 months after ground breaking, the corporation

began production at Pittsburg, Contra Costa County, Calif., in the first
tin plate mill west of St. Louis. The new plant covers 8 acres adjoining
the corporation's steel foundries and mills. It has a capacity of 38.000
tons of tin plate per annum.-V. 128, p. 117, 1736.

Commercial Credit Co. of Baltimore.-Gets New
Business.-
Extension of standard credit financing methods into various industries

Is resulting in the signing of numerous new contracts by the Commercial
com., adding to the volume of financing business which reaches over $260,-
000,000 last year.
Among the recent contracts are those with American Engineering Co.,

manufacturers of commercial refrigerators; McIntosh & Seymour Corp.,
builders of Diesel engines; Lockwood Motor Co.. out-board motors, Dar 
Boats, Inc. and Oar Wood. Inc., makers of speed runabouts; and the
Dwight Lumber Co., producers of small power boats.-V. 128,p. 1404.

Commercial Investment Trust Corp.-Listing.'-
The New York Stock Exchange has authorized the listing of 48,700

additional shares of common stock (no par value): 20,000 shares on official
notice of issuance in exchange for all of the common stock of Motor Dealers
Credit Corp; and 28.700 shares, on official notice of issuance to executives
and employees of the corporation, making the total amount applied for
940,898 shares.
The corporation will issue forthwith 20,000 shares of its common stock

for all of the common stock of Motor Dealers Credit Corp. A contract
providing for such acquisition was entered into Jan. 30 1929. and modified
by agreement dated March 8 1929. Such contract so modified was approved
by the board of directors March 26 1929.
The corporation will issue not in excess of 28,700 shares of its common

stock for cash to executives and employees of the corporation or its subsidi-
aries, pursuant to a plan of purchase which the board of directors Feb. 1
1929, directed should be put into effect by the president and the executive
committee. Under such plan, certain executives and employees, in con-
nection with the terms of their employment, will be permitted to purchase
shares of common stock for cash at less than the prevailing market prices.
In the case of the issue of any or all of the 48,700 shares of common stock

to be issued for the foregoing purposes, the sum of $20 will be credited to
capital account and the balance of the consideration received by the corpora-
tion will be credited to paid-in surplus.-V. 128, p. 1736.

Consolidated Automatic Merchandising Corp.-In-
stallations.-
The corporation announced last week that Its talking "Robot" salesmen,

which vend cigarettes, groceries, toilet articles, &c., are now in operation
In 12 of the large cities of the country and that 13 district offices have been
opened in charge of branch managers to promote a nation-wide sale of the
mechanical salesmen. District offices are located in New York, Boston,
Chicago, Buffalo, Philadelphia, Detroit, Los Angeles, Kansas City, Cleve-
land, San Francisco. Cincinnati, Atlanta, and St. Louis.
• Some of the outstanding chain stores and leading department stores
equipped with the automatic merchandisers are: United Cigar Store;
Liggett Drug Stores; Schulte-United Inc.: Jordan Marsh. Boston; May
Co., Cleveland; Katz Drug Co., Kansas City; Dorchester Market, Dor-
chester, Mass.; Hudson Food Co. and Holmes Department Store. New
Orleans.
The most recent sale was to Hale Bros.. San Francisco, who have placed

orders for 60 units with the promise of more to follow. The company antici-
pates that 28,000 units will be placed in operation between now and fall.
The Remington Machine Co., which is manufacturing the "robots" at
Ilion, N. Y., is now producing units on schedule to compare with the sales
program.

No Public Offering in Connection with Autodrink Acquisition.
There will be no public offering in connection with the recent acquisition

of a substantial interest of the Autodrink Corp. by the Consolidated corp-
oration, it is announced. Harry W. Alexander, who merged several
drink device companies to form the Autodrink Corp. will remain as head
of the company. The Autodrink Corp. recently closed a 5 year contract
with the Orange Crush Co. of Chicago for the lease-license of 3,600 dis-
pensers for the display selling of orange drinks. The drink dispensers are
also being installed now in department stores, chain stores, and bus and
railway terminals.-V. 128, P. 1912.

$210.277
94.994
$2.21

Consolidated Chemical Industries, Inc.-Initial Div:-
The directors have declared an initial dividend of 41 gc. per share on the

$1.50 cum. div. class A partic. preference stock, no par value. payable
May 1 to holders of record April 15. This covers the quarter ending
May 1 and includes 334c. rim' share for the period from Jan. 21 to Jan. 31
1st. See also offering in V. 128, p. 564.

Consolidated Food Products, Ltd.-Acquisition.-
The corporation has acquired the Piggly-Wiggly Stores in Montreal. In

addition to this chain of 15 stores the corporation controls Arnold Bros..
Ltd., of Toronto, and Pure Food Stores, Ltd., Montreal.-V. 128, p. 2468.

Continental Investment Co.-Stocks Offered.-Gorman,
Kayser & Co. San Francisco, recently offered an additional
block of stock' in units of one share of prior preferred stock,
series A and 1 share of common at $43.50 per, unit.

Prior pref. stock is preferred both as to assets and as to dividends over
preferred stock and common stock. Entitled in liquidation to $40 per
share and dive, plus a premium of $4 per share if liquidation be voluntary.
Red, all or part (by lot or pro rata) on any dividend date at $44 per share,
at the option of the company on not less than 30 or more than 60 days'
prior.notice. Dividends payable Q.-J. 1. All stocks are of no par value,
and each share (of whatever class or series) Is entitled to one vote. The
certificate of incorporation specifically provides for cumulative voting.
Dividends exempt from present normal Federal income tax. Stock exempt
from present Calif. personal property tax. Transfer Agent: Bank of
America of California, San Francisco. Registrar: Wells Fargo Bank &
Union Trust Co., San Francisco.

Capitalization Upon Completion of Present Financing.
Authorized. Outstanding.

Prior preferred stock (authorized: 50,000 shares)
Series "A" ($2.50 dividend)  30,000 she. 30.000 shs.

Preferred stock (authorized: 100,000 shares)
Series "1" ($1 dividend)  30,000 shs. 30,000 shs.

Common stock * 600,000 she. 189,300 she.
* Of which 120,000 reserved for conversion of Series "1" preferred stock.

Data from Letter of A. W. Gorman, Pres, of the Company.
company.-Incorp. May 9 1927 in Delaware. Active operations began

July 11927, and the first dividend was paid Oct. 1 of the same year. Divi-
dends have been paid quarterly since that time. Participation in the
company's activities was gradually extended to a wider group, although
the character of a closed corporation was preserved until Sept. 1928.
Founders of the company have made its stocks the preferred vehicle for
investment of their personal funds, as well as funds of their families and
intimate friends.

Investment Policies.-General investment policies, as incorporated in the
by-laws, are substantially as follows:
(a) Not more than 5% of funds may be invested in securities of any one

corporation or in a single business enterprise; also company must, at all
times, own at least 150 different securities.
(b) Not more than 30% of funds may be invested at any one time in

securities representing any one of the following classes: (1) Financial
institutions, including insurance companies. (2) Railway companies.
(3) Public utility companies.

(c) Not more than 10% of funds may be invested at any one time in
securities representing any one definite class of business or industry, other
than those named in the preceding section.
(d) Company shall not make an investment in any corporation that has

not been in successful operation for at least 3 years, except that not more
than 20% of its funds may be placed in securities of more recently organized
companies.
(e) Company shall not, under any condition, purchase or hold a majority

or controlling interest in any corporation.
Distribution of Investments.-An analysts of t*is company's portfolio, as

of Feb. 28 1929 shows that company owned 243 different securities of which
89 were bonds, 61 preferred stocks, and 93 common stocks.
In terms of aggregate cost the proportions were as follows:

Bonds 24.9% Preferred stocks_ _31.3% Common stocks 43.8%
Only two investments exceeded 3% of the total; the average was less than
g of 1%.
Company's funds were at work in 20 countries and were distributed

among the various fields of investment as follows:
Industrial securities 2.8%44.0% Foreign government securities
Public utility securities 24.9% Real estate bonds 2.8%
Securities of finan. institutions24.6% Miscellaneous securities_ _ _ _0.9%

_ 

Earnings.-During 20 months of active operation (from July 1 1927
to Feb. 28 1929) company has earned $161,521, after Federal income tax,
on an average invested capital and paid-in surplus of $703,223, or at the
average rate of 13.8% per annum. The income account for the 12 months
ended Aug. 311928, and also for the past 6 months, from Sept. 11928, ts
date Is as follows:

Sept. 1 '27 Sept. 1 '2$
to to

Aug. 31 '28 Feb.28 '20
Realized profit, plus interest & dividends  $102,573 $87,304
Expenses  7.350 9,146

Net income before providing for income tax  $95,224
Provision for Federal income tax  9,513

Net income for period  $85,711
Prior pref.divs. (average of 15,154 she, outstand. at $2.50 per an.)
Pref. divs. (average of 27,890 shs. outstanding at $1 per annum) _
To reserve for contingencies (equal 8c per sh, on com stk. outstd.)

Available for corn. divs. (equal 24.3c per sh. for 6 mos. on average
of 117, 262 shs. outstanding) . 

$78,158
7.349

$70,809
$18.943
13,945
9,377

$28,544

Balance Sheet as of Feb. 28 1929 (adjusted).
Assets- 1929. Liabilities- 1929.

Cash  $53,920 Loans payable-secured $378,500
Stocks & bonds at cost  2,340,394 Prov. for Federal tax __ 13,415
Accrued int. & pref. dive. _ _ 13,309 Reserve for conting.

Reserve for dividends.. _ 15,974
  Capital stock $1,935,841

Total (each side) $2,407,623 Surplus • 39,516

Corroon & Reynolds Corp.-Pref. stoa Offered.-A
group consisting of Merrill, Lynch & Co., Hunter, Dulin 8c
Co., J. A. Sisto & Co. and W. Wallace Lyon & Co. is offer-
ing 100,000 shares $6 dividend cumulative convertible pre-
ferred stock, series A (no par) at $100 per share and divs.
A substantial amount of the stock, it is stated, is being placed
abroad.

Preferred as to $6 diva. per annum, and as to assets in case of voluntary or
involuntary liquidation, nip to $105 per share plus diva. Divs. payable Q.-J.,
cumulative from April 1 1929. Red. after Dec. 31 1932 as a whole or In
part on any div. date on 30 days' notice at $105 per share and div. An
annual sinking fund will be provided commencing Jan. 1 1933 sufficient
to redeem on April 1 next following 3% of the aggregate number of shares
of pref, stock of this series theretofore issued. Non-voting except under
certain conditions set forth in the certificate of incorporation. Divs.
exempt from present normal Federal income tax.

Authorized. Outstanding.

125,000 shs, a125,000 she,
125000 shs,  

Common stock (no par value) b1 ,50b.,000 shs. 552.400 shs.
a Includes 25,000 shares reserved for exchange, share for share, for 25,000

outstanding shares of 7% pref. stock of Knickerbocker Equitable Securities
Corp. b Includes 375,000 shares reserved for conversion of 125,000 shares
series A pref, stock; also shares reserved for bankers' options.
Data from Letter of Richard A. Corroon, President of Corporation.
Company.-Is being organized in Delaware to acquire all of the common

stock and at least 60% of the pref. stock of Knickerbocker Equitable Se-
curities Corp. The latter company was organized in 1923 as a holding
company for shares of insurance companies, insurance management and
agency corporations. Knickerbocker has a controlling or substantial inter-
est in the following companies:

.apttalizatton-
Preferred stock (no par value)-
$6 dividend cum. cony., series A 
Not yet classified into series 
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Am. Equit. Assur. Co. of N. Y. Merchants & Mfrs. Fire Insur. Co.

Bronx Fire Ins. Co. of City of N.Y. of Newark.
Brooklyn Fire Insurance Co. New York Fire Insurance Co.
Globe Ins. Co. of Am. Pittsburgh. Metropolitan Fire Ins. Co. of N. Y.

Long Island Fire Insurance Co. Republic Fire Ins. Co., Pittsburgh.
Knickerbocker Ins. Co. of N. Y. Sylvania Ins. Co.. Philadelphia.
Liberty Bell Ins. Co. of Philadelphia. Guardian Fire Assur. Corp. of N. Y.

all of which, with the exception of Liberty Bell Insurance Co. and Guardian

Fire Assurance Corp. are under the management of Corroon & Reynolds,
Inc., the wholly-owned subsidiary management corporation. The above
companies reported assets at Dec. 31 1928 of $57.803,378, with a premium
income for 1928 of $15,559,408.

Knickerbocker owns the entire capital stock of Central Fire Agency,
Inc., one of the largest insurance agencies in the country, which represents
28 insurance companies. These companies received $11,171.602 in prem-
iums for 1928 through this Agency. In addition Knickerbocker owns,
directly or through subsidiary or affiliated companies, substantial holdings
in certain other companies whose operations have been profitable over
a long period.
The corporation will have a complete organization covering virtually

all of the various branches of the insurance business, except life insurance.
Due to this and to the experience of the management covering a period of
over 25 years, the corporation is in a strategic position in respect to the
financing, refinancing and operating of insurance companies, management
corporations and agencies upon a basis which is producing profitable results.

Options.-The bankers have options for 6 months on unissued common
stock of the corporation, as follows: 50,000 shares at $30; 25,000 shares at
5323, 25,000 shares at $35, 50,000 shares at $40 and 50.000 shares at $45.

Purpose.-The entire proceeds of this financing go into the treasury
of the corporation.

Earnings.-The income of the corporation and its subsidiaries will be
derived from three principal sources: Profits from the ownership and man-
agement of the general agency business; dividends from securities owned,
largely from wholly-owned or controlled insurance companies, and profits
realized from the purchase and sale of securities. For the year ended
Dec. 31 1928 earnings of Knickerbocker and its subsidiaries on a consoli-
dated basis, after deduction of all expenses and Federal income taxes,
amounted to $2,906,213. The maximum annual dividend requirements
on the convertible pref. stock, series A, to be presently outstanding amount

to $750.000. The above earnings do not include any interest on the new
funds provided by this financing.

Conversion.-Each share of the entire issue of series A pref. stock to be

presently outstanding will be convertible at the option of the holder thereof
Into common stock on the following bases: Up to and incl. Dec. 31 1930,
Into 3 shares of common stock; thereafter, up to and incl. Dec. 311931, into

2;6 shares of common stock; thereafter, up to and incl. Dec. 31 1932, into
2 shares of common stock.

Coty, Inc.-Sales Increase.-
The corporation reports an increase in sales of 9.29% for the month of

March over the same month in 1928. For the first 3 months of 1929, sales
were 11.9% ahead of those for the same period last year.-V. 128. p. 1561.

Crosley Radio Corp.-4% Stock Dividend.-
The directors have declared a 4% stock dividend on the outstanding

520,000 shares of common stock (no par value), payable Dec. 31 next.
The regular quarterly cash dividend of 25 cents per share was also de-

clared, payable July I to holders of record June 20.-See also V. 128. ro•
1235. 1061.

Curtiss Flying Service
' 

Inc.-Deliveries.-
The corporation announces the delivery of aircraft valued at $1,520,035

In the first quarter of 1929. Deliveries consisted of 169 planes and 140
motors. All the motors were Curtiss products and 118 of the planes were
Curtiss Robin planes, the announcement added.-V. 128, p. 1404.

Curtis Lighting, Inc.-Stock, Offered.-Paine, Webber
& Co. are offering 37,500 shares common stock (no par) at
$22 per share

Transfer agent, First Union Trust & Savings Bank, Chicago. Regis-
trar, Continental Illinois Bank & Trust Co.

Listing.-Application will be made to list this stock on the Chicago
Stock Exchange.

Dividends.-Directors have expressed their intention to adopt a policy
of paying dividends (Q.-F.) at the rate of $1.32 per share per annum.

Data from Letter of Augustus D. Curtis, Pres, of the Company.
Capitalization- Authorized. Outstanding.

Common stock (no par) 300,000 abs. 150,000 abs.
Business.-Curtis Lighting, Inc., is an old-established engineering and

manufacturing organization which for 34 years has been engaged in the
development, engineering, designing and manufacturing of scientific elec-
tric lighting equipment. Company has acquired an international reputa-
tion as engineers, designers and manufacturers of artistic and sceintific
electric lighting equipment, and its products are known In every part of
the world.
Earnings-For the 3 years ended Dec. 31 1928 net earnings after depre-

ciation, Federal income taxes at present rates and after giving effect to the
withdrawal of certain assets, are as follows:
Year- Net Income. Earn per Sh.

1926  $268,569 $1.79
1927  236,490 1.57
1928  303,675 2.02
The above earnings do not reflect any income from the company's recent

investment in the Curtis Lighting of Europe, which it is expected, will
return profit during 1929.
For the first two months of 1929 net sales of the company will approxi-

mate 27% in excess of net sales for the corresponding period of 1928 and
35% for the corresponding period of 1927.

Assets.-The balance sheet as of Dec. 31 1928, after giving effect to
the present refinancing, shows current assets of $818.196 as against cur-
rent liabilities of $192,758, so that the ratio of current assets to current
liabilities is more than 4.24 to 1. The net sound value of the company's
machinery, equipment, &c., after depreciation, has been appraised at
$411.064. The total not tangible assets amount to 51.475,000, equivalent
to $9.83 on the 150,000 shares of common stock outstanding.

Curtis Publishing Co.-Earnings:-
Quarter Ended Mar. 31- 1929. 1928.

Net earns after deprec. & all taxes  $5.752,491 $5,162,374
Earns, per sh. on 1,800,000 shs. coin . stk. (no par) $2.32 $1.99
The company's statement for the first quarter of each year includes a

credit adjustment item not recurrent in remaining quarters of the year .-V.
128, P. 1737.

Cutler-Hammer, Inc.-Succeeds Old Company.-
Under date of Dec. 27 1928 Cutler-Hammer. Inc. was organized in

Delaware to take over all assets and assume all liabilities of the old com-
pany, The Cutler-Hammer Mfg. Co. (Wis.) which was dissolved Dec. 31
1928. The new company has a capitalization of 750,000 shares (no par)
stock, 275,000 shares of which was issued in exchange for the old stock
on a share for share basis.
The officers are: F. It. Bacon, Chairman; B. L. Worden, Pres.; F. L.

Pierce, Vice-Pres.; J. O. Wilson, Vice-Pros.; W. C. Stevens, Sec.; L. A.
Lecher, Asst. Sec., and H. F. Vogt, Treasurer.

Consolidated Income Account for Calendar Years.
1928. 1927. 1926. 1925.

Sales  $9,340.749 $9,345,156 $10,546,279 59,874,706
Total cost of goods sold- 5.727.792 5,728,084 6,515,049 6,601.351
Admin., selling, taxes,
&c., expenses  2,384,265 2,314.078 2.522,145 1,987,380

Net profit  $1,228,692 $1.302,994 $1.509,085 $1,285,975
Other income  212,526 127,221 381,924 259,921

Net income  $1,441.218 $1,430,215 $1,891,010 $1,545,896
The net income of $1,441,218 for 1928 is equal to $5.24 per share on the

275,000 no par shares outstanding and compares with $5.20 per share ir
1927.-V. 128. p. 735.

Dahlberg Corp. of America-Stock. Offered in Exchange
for Shares of Operating Companies.-

The corporation has announced the terms under which it will exchange
Its own stock for that of the Celotex Co., Southern Sugar Co., South Coast

Co. and the Clewiston Co., Inc. The exchange offer will remain open until

the close of business on April 22 on the following basis:
For each share of Celotex Co. common, 1 share of Dahlberg Corp. $3

_dividend preference stock and 2 shares of common.
' For each share of Celotex preferred, 1 share of Dahlberg prefer

ence

and 3 shares of common.
For each 3 shares of South Coast Co. common, 5 shares of Dahlberg

Corp. common.
For each share of South Coast preferred, 1 share of Dahlberg preferen

ce

and 3 shares of common.
For each 4 shares of Southern Sugar Co. common, 9 shares of Dahlber

g

common.
For each share of Southern Sugar preferred. 1 share of Dahlberg pref-

erence and 3 shares of common.
Clewiston Company common is exchangeable for Dahlberg Corp. com-

mon on a share for share basis.
For each share of Clewiston preferred, 1 share of Dahlberg preference and

3 shares of common are offered.
Provision for the issuance of the Dahlberg Corp. stocks necess

ary to
carry out this offer was made at the time of the recent public offering of

Dahlberg common and preference stock. Substantial amounts of Southern

Sugar, Celotex, South Coast and Clewiston stocks were transferred to 
the

Dahlberg Corp. in exchange for 180,000 shares of the latter co
mpany's

common stock prior to the recent public offering. Compare also V. 128.

p. 2469.

Dartmouth Mfg. Co.-Plans to Acquire One-third of

Outstanding Common Stock at $90 Per Share.-
The company plans to purchase at $90 a share not more than 12,000

shares of outstanding common stock, par $100, it was announced on Apri115.

The offer expires April 25.-V. 128, p. 1562.

Dayton Airplane Engine Co.-Orders, &c.-Year's

Output Virtually Sold.-
The company, makers of the "Dayton Bear," four-cylinder. i

n-line

air-cooled engine, and said to be the only motor of this type w
ith the

U. S. Department of Commerce ApprovedType certificates, announ
ces that

production is 30 days ahead of schedule.
President R. R. Grant estimated at the begining of the year that the

company would be making 250 engines monthly by June 12, but he 
now

says that this figure should be reached by May 15.
This engine is rated by the Ooverninent, based on the regular 50-hour

endurance test, at 100 horse-power at 1.500 revolutions per minute, and

by the manufacturer as 120 horse-power at 1,800 revolutions per minute.

President Grant also announces that the entire year's output is virtually

sold, following the Detroit Aviation show. Because of the demand for

engines of this type, created through exhaustion of the war-time supply
which has filled the field for the past ten years. Mr. Grant states that

production is the problem in the industry, and not finding customers for

the product.-V. 128, p. 2275, 1404.

Debenhams Securities, Ltd.-Final Dividend.-
The company has declared a final dividend of 8.25 pence sterling per

ordinary share, less British Government income tax. With the interim

dividend of 3.75 pence paid in Nov. 1928, total dividends for the year 1928
amount to 1 shilling per share, less British Government income tax.
The final dividend Is equal to 6.6 pence sterling per ordinary share, after

deducting the British Government income tax and is equivalent to 6.6
shillings, or approximately $1.60 per "American" share. The dividends

on the ordinary shares will be payable in London on May 1 1929, and the

Irving Trust Co_ as depositary, will distribute the dividend, less expenses.

on the "American" shares thortiy thereafter. The exact date of payment

will be announced later. See also V. 127, P. 2690.

Delaware Rayon Corp.-Initial Dividend.-
An initial dividend of 75 cents per share has been declared on the capital

stock, payable April 15 to holders of record April 10.-V. 127. p. 828.

Detroit-Michigan Stove Co.-Earnings, &c.-
*Years End. Jan. 30- Net Sales. x Profits.

1925  $8,034,304 $1.164,486

1926  8.059,677 1.243,335

1927  7.266,879 1,063,270

1928  6,424,014 869,411
19474

* 'flie profits for the year ended June 30 1926 have been increase
224 

d by

$55,426 over the amount shown by the books due to the 
elimination of

losses sustained in respect of notes receivable and bonds written off durig

that year but applicable to prior years. The profits for the years ended

June 30 1927 and 1928 have been increased by $33,636 and $33,907 re-

spectively over the amounts shown by the books through the elimination

of idle plant expenses in respect of the Michigan Stove Co. plant since

disposed of. x After giving effect to Federal taxes at present rates. y 6

Months ended Dec. 31.
Capitalization.-Cornpany has outstanding as of Mar. 1 1929, $2,191,400

7% cumulative preferred stock. (par $100.) It has authorized 1,400,000

shares of no par stock of which 1,099.980 shares are outstanding. The

stock is listed on the Detroit Stock Exchange.
Balance Sheet as of Dec. 311928.

Assets-
Cash In banks & on hand ____ $126,062
U.S. Government securities.- 799,788
Accts. & notes receivable_ - 934.823
Accrued interest  6,442
Inventories  834,504
Purchase money mtge. note  500,000
Inv. In capital stk. of other cos 107,041
Land, bldgs., mach. & equip.
&c  1.754,363

Goodwill & patents  1
Deferred charges  76,238

Liabilities-
Accounts payable  $164,061
Accr. wages & Int  21,518
Prov. for Fed. taxes  126,178
Dividends Payable  372,510
Purchase money obligation  42.000
7% cumul. pref. stock   2.429,500
Common stock 1,099.980 shs.
no par  1,266,534

Surplus  716,959

Total  $5,139,261 Total  $5,139.260

-V. 128. p. 408.

Dominion Holding Corp.-To Increase Capitalization.-
A special meeting of the stockholders will be held on .April 26 to v

ote

on proposed increase in the capital of the corporation from $202,000 to

$1.010.000, by increasing the present stock, consisting of 20.000 s
hares of

class A, par value 9110, and 2.000 shares of class B, $1 par value, to 100,000

shares of class A stock with a par value of $10 per share and 10.000 shares

of class B stock with a par value of $1 per share. It is also proposed to

ncrease the number of directors from 4 to 7.

Donner Steel Co.-Quarterly Earnings.-
Quarter End. Mar. 31- 1929. 1928. 1927. 1926.

Net profit after expenses,
taxes, &c  31.007,527 $408,473 5400,614 $590.482

Int. on bonds and notes_ . 109,587 119,144 126,978 143.604

Provision for deprec'n  263.315 205,456 205.375 204.841

Net income  $634,625 $83,873 $68,261 $242,036
Shs. 8% pref stk. out-
standing (par $100)  28,000 26,584 30.000 30,000

Earns, per share  $23.62 $2.79 $2.27 $8.06
The net income of $634,625 for the 1928 period is equivalent after allow-

ing for dividend requirements on 2,800,000 prior preference 8% stock. to
$1.28 a share on 451.850 no-par shares of common stock, and compares
with the net income in 1927 of $83,873, which computed on above share
basis is equal to Scents a share on the common.-V. 128. p. 1236.

(S. R.) Dresser Mfg. Co.-Receives Large Contract.-
The company has been awarded the contract by the Standard Oil Co.

of New Jersey to equip with Dresser couplings the natural gas transmission

line which will be laid from the Montoe (La.) gam field to St. Louis, Mo.
When completed this will be the longest natural gas trunk line in the coun-

try, It is stated. The order is the largest individual contract ever received
by the Dresser Co. and will carry over a period of 3 months.
This great transportation system will be approximately 550 miles in

length, more than 100 miles longer than its nearest rival, and will be con-

structed at an estimated cost of $30,000,000. The pipe used in its construc-

tion will be 22 ins. in diameter and will have a capacity of 100,000,000

cub ft. per day. This volume is sufficient on the average basis of one

burner for 3 hours a day per family to supply gas for 4,000.000 families.
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It is estimated that there are 100.000 miles of completely Dresser coupled

high-pressure line in service to-day.-V. 128, P. 1061.

Dunhill International, Inc.-Listing.- .
The New York Stock Exchange has authorized the listing on or after

April 15. of 1.761 shares additional common stock (no par value) on official
notice of issuance as a stock dividend making the total amount applied
for to date 178,011 shares.

Calendar Years-
Total sales 
Income non- trod. cos_ - -

Total income 
Cost of sales, adm., sell.
& gen. exp 

Depreciation 
Fed, income taxes 

Balance 
Less net profit for minor

interest 

Net profit 
Divs. paid ($4) 

1928.
$2,020,845

693,136

1927.
$2,746,814

236.376

1926.
$2,723,997

218.164

1925.
$3,543,540

23,575

$2,713,980

1,722,306
16,229
89,284

$2,983,190

2,095,877
15,676
78,693

$2,942,162

2,210,708
28,397
68,125

$3,567,116

3,047,080
37,562
67,739

$886,160 $792,943 $634.930 $414,734

114,089

$886,160
500,000

$792,943
($2)250,000

$634,930 $300,645

Balance surplus 
No. of shs. of stk. outst -
Earned per share 
-V. 127. p. 3710, 3547.

$386,160
125,000

17.09

$542,943
125,000

$6.34

$634,930
125,000

$5.07

$300,645
125.000
$2.40

Durham Duplex Razor Co.-Subsidiary Sales.-
Officials of the Wade & Butcher Corp., a subsidiary, report that the

sales of the new Special Curbed Blade, for the first quarter of 1929, total
1,981,000 against 1,411,000 in the first quarter of last year, an increase
of 40%.-V. 128, p. 2097.

Eclipse Machine Co.-Merger.-
See Bendix Aviation Corp.

Edmonton City Dairy, Ltd.-Pref. Stock Offered.-R. A.
Daly & Co., Ltd., Toronto, recently offered $1,000,000
634% curnul. redeemable preference shares at 100 and div.
per share with a bonus of M share of no-par value common
stock.

Preferred as to assets and entitled to fixed cumulative preferential cash
dividends at the rate of 63f %_per annum and no more, payable by cheque
at par Q.-J., at any branch in Canada of the company's bankers. Redeem-
able in whole or in part at any time on 30 days notice, at $105 per share
and div. Transfer agent and registrar: National Trust Co., Ltd.

Capitalization- Authorized. Outstanding.
% cumul redeemable pref. share (par $100)____$1,000,000 $1,000,000

Common shares (no par value)  30,000 shs. 30,000 she.
Data from a letter of W. W. Prevey, President of the Company.
Company.-OrganIzed under the laws of the Dominion of Canada to

acquire all of the outstanding shares of the capital stock of the E. C. D. Co.,
Ltd., and Woodland Dairy, Ltd., Edmonton, Alta .The businesses of
companiesacquired constitute, at the present time, one of the largest units
In the dairy industry in Alberta. They serve over 10,000 families in the
City of Edmonton and, in addition, distribute their products over a large
area of Northern Alberta, and to many other districts in the Canadian
West.

Assets.-Fixed assets of company's subsidiaries as at Nov. 2 1928, after
providing for depreciation, amounted to $894,782. The net current assets
of Edmonton City Dairy, Ltd.and its subsidiaries, as at Oct. 31 1928,
after providing for the purchase' of all of the issued shares of the E. C. D.
Co., Ltd., and Woodland Dairy, Ltd., amounted to $338,586. The
combined net tangible assets, as at Oct. 31 1928, amounted, therefore. to
$1,233,368. which is equal to over $123 for each share of preference stock
to be outstanding.

Earnings.-The net earnings of the subsidiary companies (being acquired),
for the years ended March 31 1926, 1927 and 1928.; after eliminating
certain non-recurring expenses, were as follows:

Net Earns. Income Net Earns.
b'fore Depre. Depreciation Taxes at after Depre.
& Inc. Taxes. Provided. Pres. Rates. & Inc. Taxes.

1926  $124,858 $40,577 $6.422 $77,858
1927  152,974 44.430 8,363 100,180
1928  165,772 50,124 8.931 106,715
Net earnings of the businesses for the first 7 months of the current year

are in access of the earnings for the same period of last year.

Electric Boat Co.-Capitalization Increased.-
The stockholders have voted to increase the authorized capital stock

(no par value) from 800,000 shares to 1,200.000 shares. There is no
Intention at present of issuing the newly authorized stock, it is stated.-
V. 128, p. 408.

Elias Aircraft & Mfg. Corp., Buffalo.-Common Stock
Offered.-Offering of 30,000 shares (no par) common stock
at $25 a share is being made by Lowell Underwriters, Inc.,
and Harry Thompson & Co., Inc.

Transfer agent, Corporation Trust Co. of New York, Registrar. Inter-
state Trust Co., New York.

Capitalization- Authorized Outstanding.
Common stock (no par) 100,000 shs. x80,000 she.
6% preferred stock ($100 par)  2,000 shs. 2,000 shs.

x Includes present offering 30,000 shares.
Data from Letter of A. J. Elias, President of the Company.

History and Business.-The present company is the outgrowth of G. Elias
& Bro., Inc., which has been doing business in Buffalo successfully for over
48 years. The business was established as a partnership in 1881 by G. Elias
and A. J. Elias with a capital of 65,000. and was incorporated in 1914.
For tho first 39 years the business was devoted entirely to lumber and

general mill work. In 1920 the company entered the aeronautical field.
The records "Elias" airplanes have made in the field of aeronautics during
the past nine years Is an assurance that the policy pursued and the BUCCeSS
obtained justify a high standing in design and construction of modern
airplanes. Among other achievements, they have been awarded seven
prizes by the United States Army and Navy departments for designs of
different types of aircraft.
The company will own approximately 17 acres of land in the City' of

Buffalo, N. Y with a dock frontage on the Buffalo River of about 540 feet,
giving water connections with lake and seaboard and railroad connections
with Buffalo Creek RR. The plant has a floor space of about 200,000
square feet. In addition to a more extensive wood working equipment
than any one in the airplane industry, the corporation will also have a well-
equipped metal shop and special aircraft machinery specially designed for
the manufacture of airplane parts.

In addition, the corporation will own free and clear eight acres imme-
diately contiguous to the Buffalo Airport, upon which it is planned to build
an additional modern aircraft factory. Upon completion of these plans.
facilities will be adequate for the production of 1,000 commercial planes
and air-cooled motors per annum, with sufficient space reserved for future
expansion.

Earnings.-The corporation's predecessor has made substantial earnings,
as is indicated by the growth of that corporation from an initial investment
of $5,000. During the past nine years, or since 1920, when the corporation
entered the aeronautical field, substantial expenditures have been made
In research and development work and in the development of the aircraft
division.

President A. J. Ellas.belleves that net earnings for the 12 months follow-
ing the completion of this financing of the new corporation will not be less
than $450,000, equivalent to $5.47 per share as applied to the corporation's
outstanding capital of 80,000 shares of common stock, without par value,
after allowing for preferred dividends.

Financial Position.-Upon completion of this financing the corporation
will have total assets of $2.149,573, of which $481,014 will be in the form
of cash. Total current assets will approximate $902.000 contrasted with
current liabilities of $186,370. or in the ratio of about 5 to 1. Net tangible
assets, after all deductions, applicable to the 80,000 shares of common
stock, $1,525.000. equivalent to a book value of over $19 Per share-

Listing .-Corporation has agreed to make application to list its commonshares on the New York Curb Market.-V. 128, p. 2470.
Empire Title & Guarantee Co.-Earnings.-
3 Months End. March 31- 1929. 1928.

Assets-
Cash 
Bonds & 1st mortgages 
Stocks & bonds 
Notes receivable 
Accounts receivable
Accrued interest 

Total 
-V. 128. p. 736.

Balance Sheet, March

8 226,743
2,438,790

65,944
118,750
9,056

66,582

$33,678
30 1929.

Liabilities-
Agency accounts 
Borrowed money 
Accounts payable 
Int. acc. on guar. mtge. but
not yet payable 

Commissions not yet payable_
Reserve for taxes 
Capital stock 
Surplus & undivided profits_ __

Total 

327.697

$22,524
1,375,000

1,225

25,588
1,658

22,380
1,000,000
477,492

$2,925,864 $2,925,864

Ercole Marelli Electric Manufacturing Co. (Ercole
Marelli & Cie, S. A.), Milan, Italy.-Definitive Bonds.-
The New York Trust Co. announces that it is prepared to deliver defini-tive 25-year 1st mtge. sinking fund 635% gold bonds, series "A," togetherwith appurtenant stock purchase warrants, against the surrender of theoutstanding interim receipts. For offering see V. 127, p. 2537, 2690.
Federal Match Co.-Personnel, &c.-
At the recent annual meeting of the stockholders, the following wereelected to the board of directors: Jeffrey S. Granger, Myron I. Granger.David Granger Jr., Albert Ulmann, Fred Fear, C. S. Beasley, Guy B.Patterson, William F. Unger, and James A. Glaccum,
Jeffrey S. Granger, of the New York Stock Exchange firm of Sulzbacher.

Granger & Co., was elected chairman of the board and also of the executive
committee, and C. S. Beasley was elected vice-president. Other officers
were reelected.
The main office of this corporation, one of the largest producers of

matches in the county, is located at 608 South Dearborn St., Chicago, Ill.
The company, operates five factories. The authorized capital stock con-
sists of 60.060 shares of preferred stock and 50,000 shares of common of
which ther are outstanding 52,349 shares of preferred and 47,589 shares
of common. The preferred stock is 6% non-cumulative callable at $100.
while the common stock is of the no-par variety.

Financial Investing Co. of New York, Ltd.-New
Directors.-
Fred P. Condit (Vice-President of Title Guarantee & Trust Co.,) and

Howard C. Wick (Secretary of American Car & Foundry Co.,) have been
elected to fill positions created through the stockholders recent action in
increasing the 13oard from 7 to 9 members.-V. 128, P. 2098.

First National Pictures, Inc.-To Retire Pref. Stock.-
At a recent meeting of the board of directors, it was voted to retire

the entire outstanding 8% partic. 1st prof. stock on July 1 1929 at 2115 and
dirs. No new financing is contemplated as the funds for the retirement
will be derived from earnings. Warner Bros. Pictures, Inc. controls a
majority of the common stock of First National Pictures, Inc.
At the annual meeting of stockholders, directors elected for the ensuing

year were: Herman Starr; George E. Quigley; W. Stewart McDonald;
Stanleigh P. Friedman; Robert W. Perkins, Harold S. Bareford; Jack
Leo; Spyros Skouras, and Felix A. Jenkins.

Officers elected for the current year were: Herman Starr, President:
George E. Quigley and Stanleigh P. Friedman, Vice-Presidents; Robert
W. Perkins, Secretary; Warren C. Boothby, Treasurer, and Isadore Levin-
son, Assistant Secretary.-V. 128. p. 894.
(M.H.)Fishman & Co., Inc. (5-Ct. to $1 Stores.)-Sales.-
1929-March-1928.

591,498 $28,934

Freeport Texas
Quarter Ended-

Gross sales 
Cost of goods sold  
Shipping ,St gen. exp 

Profit 
Other income 

Total income 
Depreciation 
Taxes 

Net income 
Dividends paid 

Balance, surplus 
Earns, per sh. on 729,844
shs. corn. stk. (no par)

-V. 128. P. 877-

Increased 1929-3 Mos.-1928.
$62,5641$180.739 $79,467

(Sulphur) Co.-Earnings.-
Feb.28 '29. Feb. 29 '28. Feb. 28 '27.
$3,109,983 $2,413,677 $2,785,802
2,066.319 1.753,048 1,822.784
193,809 219.937 199.722

Increase.
$101,272

Feb. 28 '26.
$1,972.926
1,374,271
272,252

6849,855
40.490

$440,692
33,800

$763,296
34,046

$326,403
20,174

$890,345
48,639

104.668

$474,492
41,331
28,001

$797,342
50,906
27,584

$346.577
62,011
18,742

$737,038
729,844

6405,160
1,277,227

$718,852
364.922

$265,824

$7,194 def$872,067

$1.01 $0.55

$353,930

$0.98

$285.824

$0.35

(Louis) Friedman Realty Corp.-Stock Offered.-Harvey
Fisk & Sons, New York, are offering at $48 per share 25,000
shares common stock (no par value).

Transfer agent, Guaranty Trust Co., New York. Registrar, Chase
National Bank New York.
Capitalization- Authorized, Outstanding.

Common stock (no par) *500,000 shs. 145,000 shs.
* 12,500 shares reserved for exercise of option at $40 a share to Louis

Friedman, and 12.500 shares reserved for exercise of option at $50 a share
to the bankers, both expiring April 11930; 25,000 shares reserved for sale to
employees, bankers, realtors or others who may be of service to the com-
pany, or exchange for securities at discretion of board of directors, but at
not less than $45 a share or equivalent.
Data from Letter of Louis Friedman, Pres. of the Corporation.
Company-Has been incorp. in Del, to acquire entire capital stock of the

Louis Friedman Realty nc. (N. Y.), and its wholly owned subsidiaries
and companies associated Co.,;rith it. There has been loaned to these com-
panies, prior and subsequent to Dec. 31 1928, cash amounting to $1,318,325
which will be converted into common stock of the Louis Friedman Realty
Corp. at $40 a share. All stockholders in the Louis Friedman Realty Co.,
Inc. (N, Y.), and associated companies will accept common stock of the
new corporation at $40 a share for their equities and cash loans as above.
aggregating $4,800.000 receiving 120,000 shares of common stock.
Company has acquired and holds for appreciation numerous choice

large parcels of real estate along and near existing and proposed rapid transit •
routes chiefly in Queens County. It improves many of them with' Manson"
taxpayers-one- and two-story business buildings suitable for chain store
occupancy. It has long-term leases with many nationally known chain
stores, including Woolworth's, McLellan's, Isaac Silver s, Walgreen's,
Howorth-Snyder's, and Thom McAn Shoe stores among others. Its basic
policy is the retention of about 80% in land values and 20% in buildings.

Assets .-Property assets of subsidiary companies (wholly owned) are
valued by us at $8,440,156. These properties have been appraised by
Joseph P. Day, Inc., at a fair market value of 68,031,100 and by Fred G.
Randall, Inc., at $8,371.000. These properties are subject to mortgages in
the amount of $3.755,089. The pro forma balance sheet of the corporation,
giving effect to this financing and incident transactions shows net assets of'
$5,800,000, equivalent to $40 per share of common stock outstanding.

Earnings.-Combined not earninkes from operations of the constituent
companies, after deducting officers salaries of $19,200 and $3,600 paid
In 1928 and 1927 respectively (none paid in 1926 and 1925-future payments
subject to determination by the board of directors), without allowance fo
benefit of new capital, as certified by Lybrand Ross Bros. & Montgomery.
were equivalent to $108.576 in 1925, $186,084 in 1926. $209.819 In 1927,
and S18,294 in 1928. In addition, properties held by the companies have,
since acquisition, increased in value $2,749,190. based on company's
schedules, above cost. Average life of the subsidiary companies has been
about four years, so that average annual appreciation was about $685,000,
equivalent to $4.72 a share per annum. Earnings from operations combined
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with annual appreciation on the above basis, have been as foll
ows: 1925,

$5.47 a share; 1926. $6 a share; 1927. $6.16 a share, and 19
28, 4.84 a share,

on common stock to be presently outstanding. During the 
latter part of

1927 a policy of holding most of properties until fully developed was adopted.

This policy has resulted in large increases in the value of its holdings.

Properties in one section of Astoria and one section of Elmhurst alone,

increased in value more than $1,000,000 during 1928.
Listing.-Corporation has agreed to make application in due course to

list the common stock on the New York Curb Market.

Gannett Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of $5,000,000

15-year 6% sinking fund gold debentures, series A, due Aug. 1 1943.

Consolidated Income Account Years Ended Dec. 31.
[Gannett Co., Inc., and its wholly owned subsidiaries.]

Calendar Years- 1928. 1927. 1926. 1925.
Gr06/3 revenues  $4,946,330 $4,795,820 $4,609,044 $3,951.063
Commissions, rebates, al-
lowances and discounts 301,867 323,757 292.918 236.910

Expenses  3.755,706 3,894,742 3,547,774 3.062,432
Depreciation  105.445 71,799 70,142 63,906

Net operating revenue
Other income 
Divs. rec, from con. cos..

$783.312
De.288
280,310

Net profits before in-
terest, &c  $1,063,335

Interest  x252,432
N. Y. State franchise tax 33,918
Federal income tax  60,900

$505,522 $698,211
82,204 77,055
301,910 229,240

$889.636 $1,004,506
82.817 87,750
33.779 31,420
79,666 95,930

$587,814
64.712
139,208

$791,734
98,267
20,970
75,643

Net profits  $716,083 $693.371 $789,404 $596,852
Equity of Gannett Co.,
Inc. in undistributed
profits of controlled
companies  $196,678 $145,938 $188,425 $173,774

x Includes amortization on bonds.
Note.-Accounts of The Rochester Printing Co.. all the common 

stock

of which was acquired by the parent company under contract dated May

21 1928, are included in the above consolidated profit and loss account f
or

the entire four-year period.-V. 127, p. 554.

Gardner Motor 
Co., 

Inc.-Exports Increase.-
Actual export shipments of Gardner cars for the first quarter of 1929

 in-

creased 97% % over shipments for the corresponding period
 last year,

according to T. F. Fowler, director of exports. "The total bona
fide orders

on hand for the first quarter exceeded the actual shipments for th
e first

quarter of 1929 by 161% %," said Mr. Fowler. "This phenominal 
increase

In Gardner sales aboard we attribute to the growing demand and tre
nd

for a moderately priced eight-in-line automobile.
"The number a distributing points for this company's cars for the past

12 months shows a substantial increase over the previous period. 
Indi-

cations are that the next 12 months will show an even greater increase due

among other things to the increase in our export shipments."-V. 128,

P. 1237.

Gates Aircraft Corp.-Service Co. Acquires School.-
Ivan R. Gates, president and General Manager of the Gates Flying

Service. 
Inc., 

has purchased outright the Pioneer Flying School, Inc. of

Arcola, N. J. Chief Pilot and General Manager Charles F. West,

has been appointed service manager for the Gates Flying Service and
takes over his duties immediately at Holmes Airport, New York City.-
V. 128. p. 1237.

•
General Electric Co.-Orders Received.-
Quer. . End. Mar. 31- 1929. 1928. 1927. 1926.

Orders received $101,365,208 $79,925,840 $77,550,581 $86,433,658
-v. 128, p. 2276, 2083.

General Mills, Inc.-Acquires Larrowe Co.-
President James F. Bell. on April 15 announced the completion of the

transfer of all the business and assets of the Larrowe Milling Co. of Detroit
to General Mills, Inc. No changes are contemplated in the management
or organization of the Larrowe Milling Co.

Export Business Expanding.-An official statement, April
5, says in part:

Although 52 years ago not a bag of Minneapolis four was sold beyond the

borders of America, to-day it is found in all countries on the face of the

earth which import any flour at all, according to a review of the export of

American flour by R. F. Hausman, Director of Export, General Mills, Inc.

"The coming of the World War greatly stimulated the export busin
ess

of the American flour millers, and the period following it brought 
oppor-

tunities for expansion in the establishment of new shipping lines and 
direct

access to new markets," Mr. Hausman states. "A distribution map i
ssued

by the Washburn Crosby Co. for example, indicates that G
old Medal

flour is sold in some 35 countries in Europe. Asia, Africa and Amer
ica."

This latter company is a subsidiary of General Mills, Inc., the largest

flour-producing concern in the world, and in addition to this export o
utlet,

the parent corporation is now participating in the large Oriental
 flour

trade, through its recent acquisition of the Sperry Flour Co. the leading
millers on the Pacific Coast. The inclusion of this export business, covering

chiefly China. Japan, the Islands of the Pacific, and the West Coast of

Central and South America, adds to the list of countries already covered,
an enormous territory possessing almost unlimited possibilities of future

flour consumption.-V. 128, p. 2276.

General Motors Corp.-Sales for March 1929.-
During the month of March General Motors dealers delivered to con-

sumers 205,118 cars, according to an announcement by Alfred P . Sloan,

Jr., President. This compares with 183.706 for the corresponding month

last year, an increase of 21,412 cars. or 11.7% for March this year. The
number of cars delivered in March to users establishes a new high record

for that month. Sales by General Motors manufacturing divisions to
dealers totalled 220,391 cars, as compared with 197,821 for March of the

year previous, an increase this year of 22,570 cars, or 11.4%. This figure
constitutes a new high record for all time covering sales to dealers, the
previous record having been made in May. 1928, when 207,325 cars were

sold to dealers.
The following tabulation show monthly sales of General Motors cars

by dealers to ultimate consumers and sales by the maunfacturing divisions

of General Motors to their dealers:
-Dealers' Sales to Users- -Divisions' Sales to Dealers-
1929. 1928. 1927. 1929. 1928. 1927.

January  104,488 107,278 81,010 127,580 125,181 99,367

February  138,570 132,029 102,025 175.148 169,232 124.426

March 205,118 183,706 146,275 220.391 197,821 161.910

These figures include passenger cars and trucks sold In the
 United States,

Dominion of Canada and overseas by the Chevrolet, Pontiac. Oldsmobile,

Oakland, Buick, LaSalle and Cadi
llac manufacturing divisions of General

To Have Minority Interest in Bendix Aviation Corp.-See
Bona( Aviation Corp. above.-V. 128, p. 1740.

General Printing Ink Corp.-Pref. Stock Offered.-Dil-
lon, Read & Co., Otis & Co., R. V. Mitchell & Co. and
Shields & Co., Inc., are offering at $98 per share and div.
26,716 shares $6 cumulative preferred stock (with common
stock subscription warrants). A limited amount of common
stock is also being offered.

Preferred over the common stock as to cumulative dividend
s at the

rate of gg a share per annum, and as to assets, in event of involuntary

liquidation, to the extent of $100 a share, and, in event of voluntary liquida-

tion (not including certain events described in the certificate of incorpora-

tion), to the extent of $105 a share, in each case plus accrued diva. Red.

.at any time, all or part. 00 30 days' notice at $10$ a share and diva. Divs.

payaele Q.-J., accruing from April 1 1929 on the shares presently to be
outstanding. Divs. free of present normal Federal income tax. Corpora-
tion has agreed to pay, until Dec. 31 1938. subject to the continuance of
present laws, certain Ohio franchise taxes which, under such laws and
during the continuance of such payments, will exempt the holders from

listing this preferred stock for personal property taxes in Ohio. Chemical

National Bank of New York, registrar. Lawyers Trust Co.. New York

transfer agent.
Subscription Warrants-Each certificate representing $6 cum. pref.

stock presently to be outstanding will have attached a subscription warrant

detachable after Oct. 1 1929, entitling the holder thereof to sub
scribe

for common stock in the ratio of one share of common stock for each 
share

of pref, stock represented by such certificate, at $60 a share on or bef
ore

April 11931. and at $75 a share thereafter to and including April 1 1934.

Listing.-Corporation has agreed to make application in due course
 to

list ths pref. stock on the New York Stock Exchange.

Data from Letter of Chairman Albert J. Ford and President 
I... B,

Bock, April 17.

Company.-Organized in Delaware. Will own, directly or through

wholly-owned subsidiaries, the business and assets (except certain assets

comprising cash, and marketable securities and stocks deemed non-ess
ential

to future operations) of the following companies and certain of 
their

subsidiaries:
George H. Morrill Co. ilEagle Printing Ink Co.
Sigmund Ullman Co. American Printing Ink Co.

Fuchs & Lang Mfg. Co.
Corporation will be one of the largest manufacturers and distributor

s of

printing ink and related products in the United States. The
 businesses

of the predecessor companies have been long established. 
George II.

Morrill Co. • established in 1840, is the largest manufacturer o
f news ink

in the United States. Sigmund Ullman Co. established in 1861, 
is well-

known as a producer of high quality letter-press ink. The Fuc
hs & Lang

Mfg Co., established in 1871, is a leader in the field of lith
ographic in

and lithographic machinery. The Eagle Printing Ink Co., 
established

In 1893, specializes in the manufacture of Ink for large 
publishers of

periodicals, catalogues, &c. American Printing Ink Co., incpororated

in 1897, is an important manufacturer and distributor of 
printing ink

and related products in Chicago and vicinity. Through the c
onsolidation

of the foregoing businesses, General Printing Ink Corp. will be a 
major

manufacturer and distributor of news, letter-press, lithographic. 
process

and other printing inks, and of lithographic machinery, lithographic
 sup-

plies, and related products.
The corporation and wholly-owned subsidiaries will own and 

operate

eight principal manufacturing plants, two of which are located in Ch
icago

and one each in New York City. Jersey City, Harrison and Rutherfor
d.

N. J., Norwood, Mass. and San Francisco. Leased plants are located

in New York City and Hoboken. N. J.
Capitalization- Authorized. Outstanding.

$6 cum. pref. stock (no par)  100,000 shs. 45,000 abs.

Common stock (no par value) x400,000 abs. 185,000 abs.

x Of the common stock authorized but not presently to be outstanding.

45,000 shares are reserved against subscription warrants to be issued 
with

the 45.000 shares of pref. stock, and 35,000 shares are reserved 
for future

sale to officers and employees.
Purpose.-Pref. and common stocks presently to be outstan

ding are

to be issued in substantial entirety in connection with the acquisition of

assets as above outlined and to provide funds for the retirement of $268,000

of mortgage indebtedness of a predecessor company, the balance to 
be

issued for working capital.
Earnings.-Combined annual earnings of the businesses and 

assets to

be acquired for the three fiscal years to Dec. 31 1928 (except as to Fuc
hs

& Lang Mfg. Co., the fiscal years of which ended Nov. 30), after deprecia-

tion adjusted to a uniform basis, and after eliminating interest on ind
ebted-

ness to be retired, salaries to be discontinued and other non-recurri
ng

charges (such interest averaging $28,310 per annum, and such sa
laries

and other non-i ecurring charges averaging together $211,243 per 
annum.

for the three-year period), and after Federal income taxes at 12
%per

annum, have been certified by Haskins & Sells as follows:

Years- 1926. 1927. 1928.

Earnings (as above)  $713.046 $929,211 $1,232,089

Combined earnings, as shown above, of $1,232.089 for the 192
8 period,

were approximately 4% times the annual dividend requirement of $27
0,000

on the 45.000 shares of pref. stock presently to be o
utstanding. Such

earnings averaged, for the three-year period, $958.115, or 
approximately

3% times such annual dividend requirement.
After deducting from earnings for the 1928 period, as sho

wn above, the

annual dividend requirement of $270.000 on the 45,000 shar
es of pref.

stock presently to be outstanding. Such earnings averaged, for the three-

year period, $958,115, or approximately 33  times such annual dividend

requirement.
After deducting from earnings for the 1928 period, as shown ab

ove, the

annual dividend requirement of $270,000 on the 45.000 shares of 
preferred

stock, there remains $962,089 .equivalent to $5.20 a share on the 185,000

shares of common stock presently to be outstanding.
Purchase Fund.-The certificate of incorporation provides for the 

setting

aside, out of assets available for dividends remaining after full 
cumulative

dividends on the $6 cum. pref. stock, of a purchase fund for such pref.
 stock

of $90,000 per annum, equal installments to be reserved 
semi-annually

commencing Sept. 30 1929, to be used for the purchase of pr
ef. stock if

obtainable at or below $100 a share and diva., unexpended balances 
at the

end of each six-months period to be available for general corporate pu
rposes.

In the event that more than 45.000 shares of such pref, stock shall 
be

outstanding, the amount to be reserved, as above, will be increas
ed by

the equivalent of $2 per annum for each such additional share.

Pro Forma Consolidated Balance Sheet Dec. 31 1928.

Assets- Liabilities-
Cash  $784,982 Accounts payable  $619.919

Notes & accepts. rec  287,030 Federal income taxes  94,504

Accts. rec. (less reserves).- 1,203.166 Other current liabilities  68,623

Marketable securities__ 74.338 Deferred liabil. on contract 57,690

Accrued int. receivable- 5.954 Miscellaneous reserves__ _ 22.756

Inventories  2.139.437 $6 cum. pref. stock  4,500.009

Miscellaneous investments 2.054 Common stock and surplus 1,018.159

Land, bldgs., macIfy, &c_ 1,800.204
Deferred charges  84,486 Total (each side) $6.381.651

Net earnings of the predecessor companies for the months of January

and February 1929 (to which no effect was given in the above pro 
forma

balance sheet), are to be retained by such companies.

Glidden Co.
' 

Cleveland, 0.-Rights-Acquisitions.--
President Adrian D. Joyce, in a recent letter to the com-

mon stockholders, said in substance:
The holders of the outstanding common stock of record April 4 1

929

have been given the privilege of subscribing on or before April 25, f
or one

share of new common stock for every five shares owned. at $35 Per 
share,

payment therefor to be made in cash. No fractional shares will be 
issued.

The purpose of offering this additional 100.000 shares of common s
tock

Is to reimburse the treasury for money expended in purchasing the 
business,

good-will and assets of the Metals Refining Co. of Hammond. Ind
.: the

Voce Nut Oil Products, Inc., Berkeley, Calif.; the Wisconsin Food P
rod-

ucts Co. with plants at Jefferson, Wisconsin, and Norwalk, O.; the T
ree*

Co. of Illinois, Chicago, Ill., and the Dunham Manufacturing Co. of 
Brook-

lyn, N. Y.
The Metals Refining Co. of Hammond, Ind., are smelters and m

anufac-

turers of lead products. Those products include sheet lead, antimonial

lead, babbitt metal, battery plates, type founders metals, cable cov
ering

lead, corroding pig lead and lead oxide pigments such as red load and

litharge.
For a number of years the Glidden company has owned and operated the

Euston Lead Co. of Scranton, Pa. This plant makes dry white lead and

white lead in oil, and while our white lead business has been on a profitable

basis we have felt that we have been handicapped in the more rapid de-

velopment of this division by not having a complete line of lead pigments.

The purchase of the Metals Refining Co. business will enable us to supply
our trade not only with white lead, but also with lead oxides including

red lead and litharge. We will be able to use the warehouse and selling
facilities we have established in connection with the distribution of Eu

ston

White lead for the distribution and sales of the products of the Metals

Refining Co.
Through the purchase of the Voco Nut Oil Products, Inc., we now cont

rol

the source of the principal raw material used in our food products plant
s,

viz., coconut oil. Voco Nut Oil Products, Inc. imports from the Philippine

Islands and the Dutch East Indies dried coconut. or copra, and cr
ushes

this copra producing coconut oil and coconut oil meal. The crude co
conut

oil is refined for use in our own factories and is also sold to edible 
oil re-

finers, food manufacturers and soap manufacturers. The cocon
ut oil mea

is sold to stock raisers, dairy farmers and cattle food manufacture
rs.
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In connection with the crushing and grinding plant there is an up-to-daterefining and hydrogenating plant, and through this plant we will supply
products for the Pacific Coast and our Western trade. We are now in-
creasing the facilities at this plant so that our California plant will be a
completely equipped food products plant producing all of the products
that we offer for sale through the Glidden Food Products Co.
In acquiring the Troco Co. of Illinois we have secured a modern, up-to-

date nut margarin plant in Chicago in which we will consolidate all of our
Chicago production of nut margarin. According to our plans, we will
immediately start producing 2,000,000 pounds per month of nut margarin
in this plant. It will readily be appreciated that by consolidating our manu-
facturing facilities in one plant we will reduce our cost of production and at
the same time release space in the present Glidden Food Products plant
for the additional production of other commodities on which we are at the
present time oversold.
The Wisconsin Food Products Co. plants at Jefferson, Wisconsin, and

Norwalk, 0., are located in fine dairy sections and will enable us to secure
our raw materials at advantageous prices and to manufacture our finished
products economically. The products produced at those plants will round
out our line of food specialties, and the addition of these facilities will add
materially to the efficiency of our operations.
In purchasing the business of the Dunham Manufacturing Co., Brooklyn,

N. Y., we have secured an organization that has been in existence for 50
years. with direct and friendly business relations with 2,500 food jobbers
and distributors in the United States. The Dunham Manufacturing Co.
were the original manufacturers of Shred Coconut and do a national business
on package goods. Through the friendly relations established by the Dun-
ham Manufacturing Co., our allied food products can easily be introduced
to the distributing and consuming grocery trade.
The directors feel that through the working out of the plans outlined in

this letter we will materially increase the net per share earnings of our
common stock. Based on previous sales figures for the companies we
have purchased, it is apparent that our sales will be immediately increased
approximately $13,000,000 per annum and inasmuch as our present ad-
ministrative, sales and distribution facilities will be used for the marketing
of the products of these additional factories, it is apparent that not only will
our net profits be increased but we will be in a better position than ever
before to adequately serve our growing list of customers.-V. 128, p. 2099.

General Public Service Corp.-Earnings.-
12 Months Ended March 31- 1929. 1928.

Income from stocks  $855,117 $392,102
Income from bonds, notes & cash  86,990 110,991
Profit on sale of sectir. after deduct. all Fed. taxes-a 531,588 a883,700

Total income 
Expenses 
Taxes (other than Federal taxes) 
Interest & amortization charges 

$1,473,696 $1,386,793
83.616 62,750
2,981 2,800

265,609 36,323

Net income  $1,121,489 $1,284,919
Dividends: Preferred stock $6  147,774 147,744

Preferred stock $5.50  1,485 371
Convertible preferred stock $7  141,068 218,750
Common (in stock, 40,445.12 shares) 404.451   
Balance  $426,710 $918,054

a Includes profits from stock dividends received
only in cases where stock dividends were sold.
The market values, at end of the respective peri-
ods, of unsold stock dividends received during
the periods but not included in income were as
follows  $223,470 $194.521

Comparative Balance Sheet March 31.
1929. 1928.

Assets- $
Bonds 17,861,573 13,804,839
Bonds & notes  400,815 453,440
Cash  127,546 2,629,471
lot. & accts. receiv 14,449 11,759
Prepayments  11,567
Special deposits - 6,298
Unamortized debt

disc. St expense_ 330,350 344,259
Redemp. fund for

Public Service
Invest. Co. stk. 2,116 2,619

Miscellaneous_ _ 3 1,899

1929.
Liabilities

Preferred stock_ _x 2,766,306
Common stock_ _y 7,856,453
Com, stock scrip_ 2,590
Cony. 5% deben._ 4,973,000
Notes payable. 800,000
Accounts payable- 4,307
Accrued deb. int. _ 62,163
Tax liability   54,442
Divs. declared _ 37,315
Reserve for unacq.

Public Service
invest. Co. stk.... 2,116

Miscellaneous 2,779
Surplus  2,193,246

1928.

5,427,843
4,792,588

4,973,000

4,123
62,163
126,735
91,995

2,619
558

1,766,664

Total 18,754,716 17,248,289 Total 18,754,716 17,248,289
x Represented by 24.629 shares (1928-24,624 shares) $6 dividend pre-

ferred, 270 shares (1928-270 shares) $5.50 dividend preferred and 4.630
shares (1928-31.250 shares) $7 dividend convertible preferred stock of no
par value.
y Represented by 572,915 shares (1928-399,624 shares) common stock

of no par value.
-V. 128. p. 1406.

(Adolph) Gobel, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 24.820additional shares of common stock (no par value), on official notice of

issuance in exchange for outstanding minority stock of subsidiaries, making
the total amount applied for 433,369X shares.
The directors Dec. 26 1928 passed a resolution, subject to the approval

of the stockholders to offer to the monority stockholders of United Sausage
Co., the right to exchange their shares for Adolf Gebel, Inc. common stock
on the basis of one share of United Sausage Co. common stock for two
shares of Adolf Gebel. Inc. common stock. .
They aLso passed a resolution at the same meeting, subject to the ap-

proval of the stockholders for the acquisition by the corporation of an
option to purchase, on or before March 31 1929, 39,000 shares of the common
stock without par value of Keane, Loftier, Inc. (51,000 shares of the total
100.000 shares of stock authorized and outstanding of said Keane, Leffler,
Inc. being now owned by the corporation) by the exchange of one share
of the common stock of Adolf Gebel, Inc. for two shares of Keane, Loftier,
Inc. stock. The directors also passed a resolution offering to the stockholders
of the remaining 10,000 shares of Keane. Leffler, Inc. stock, but not in-
cluded in said option, the right to exchange their stock on the same basis.
This was also subject to the stockholder's approval.
The stockholders at their annual meeting, held March 6 1929 approved

the above proposals. To take care of the above exchange offers, 24,500
shares of Adolf Gebel, Inc. common stock will be required for the exchange
of the minority interest in Keane, Leffler. Inc. and 320 shares will be re-
quieed for the United Sausage Co. offer.-V. 128, p. 1564.

Gold Dust Corp.-Listing.--
The New York Stock Exchange has authorized the listing of voting

trust certificates for 147,633X additional shares of common stock, on
official notice of issue in exchange for 84.362 shares of common stock of
Standard Milling Co.. at the rate of voting trust certificates for 1 X
shares of common stock of Gold Dust Corp. for each share of common
stock of Standard Milling Co.-V. 128. p. 1740.
(B. F.) Goodrich Co.-New Director-Retires Additional

Pref. . Stock-Increase in Corn. Stock Approved-Sales Higher.-
At the annual meeting of the stockholders held April 17 the directors

whose term of office expired were re-elected. A vacancy in the board was
filled by the election of 0. M. Keys.
The stockholders voted to retire 11,880 shares of pref. stock in accordance

with the charter provisions.
An increase of common shares from 1,000,000 to 1,500,000 was author-

ized in accordance with the notice of the meeting.
By-law amendments were approved changing the date of the annual

meeting to the first Wednesday in May. authorizing facsimile signatures
and corporate seal on stock certificates, and permitting a record date of
stockholders instead of closing transfer books for future meetings of stock-
holders.
At the directors' meeting immediately following the meeting of stock-

holders the delivery of stock was authorized against the stock subscription
warrants exercised on or before April 24.
During the quarter ended March 31 1929 volume and dollar sales and

profits exceeded those of the corresponding quarter of 1928. See also
V. 128. p. 1916, 2099.

Gorham Mfg. Co.-5% Stock Dividend-Plan of Recapi-
talization Approved.-
The directors have declared a 5% stock dividend on the outstandingcommon stock, no par value, payable June 1 to holders of record May 1.This distribution is preliminary to the capitalreadjustment attendant uponthe absorption of Black, Starr & Frost.
The stockholders on April 10 approved the plan of recapitalization, asoutlined in the "Chronicle of March 30 1929, page 2100.-V. 128. p. 2277.
(H. W.) Gossard Co.-New Name, &e.-
See Associated Apparel Industries, Inc. above.-V. 127. p. 1258.
Gotham Knitbac Machine Corp.-Patent Granted.-One of the most unusual and sweeping patent grants in the history ofthe U. S. Patent Office came to light last week in the announcement thatthis corporation had been issued patents covering the new Knitbac machinefor repairing runs in holsery and other knitted fabrics. The grants areLetters Patent Nos. 1.708,675 and 1,708,681. Twenty-seven separateclaims have been allowed in the first Letters Patent and 17 claims in theother, making a total of 44. In explaining the scope of the grant, it wasstated by Capt. Samuel E. Darby, of Darby & Darby, Patent Counselfor the corporation, that the invention is so novel and the patent rightsso basic that the U. S. Patent Office has granted exceedingly broad anddominating claims.
Records of the patent office show that the only previous inventions onwhich letter patent have been issued for devices for repairing stockingruns have been latch needles with certain variations, but all operated byhand.
The corporation has filed applications for letters patent in all foreigncountries, where such rights are granted. In some of these countries,letters patent have already been issued.-V. 128. p. 1564. -Graham-Paige Motors Corp.-Stock Increase, "&e
The stockholders on April 15 increased the authorized common stock(no par value) from 2,000,000 shares to 2,500.000 shares.
The corporation will offer new common stock at $25 per share to stock-holders of record April 29 in the ratio of 1 X shares for each share of 2d pref.and 1 X shares for each 10 shares of common stock held.
E. R. Harrell and Thomas Bradley have been elected directors.-V.

128. p. 2472.

Ground Gripper Shoe Co., Inc.-Net Sales.-
Month of-

Net s'ales  
March. February. Increase.
3358,214 $324.043 $34,171

-V. 128,9. 2472.

Grand Rapids Store Equipment Corp.-Rights, &c.
Due to increased business and the expansion program necessary to takecare of it, the directors have authorized the addition of $1,250,000 in new

capital by increasing the authorized number of no par common shares from
575,000 to 725,000. Of this 150,000-share increase, the stockholders of
record April 15 1929, have been given the right to subscribe for their pro-
portion of 100,000 shares of the new stock at $12.50 a share on the basis
of one share for each 5.73 shares held.
The company reports increasing orders from all parts of the country

and that its plant is operating on full time. Plans have been announced
for the acquisition of other plants in strategic points in the country. For
the first quarter of its fiscal year, the company shows a gain in shipments
of more than 50% over the same period last year and an increase of more
than 25% in sales.

It is also announced that a substantial interest in the company has been
purchased by an Eastern banking institution solely for investment Pur-
poses.-V. 124, p. 118.

Guardian Safe Deposit Co. New York.-Organized.-
Organization of this company by banking interests in the financial

district for the accornodation of brokers and individuals on the west sideof lower Broadway, N. Y. City, was announced this week. The company,which will announce its formal opening shortly, is located in the basementof 61 Broadway, N. Y. City, occupying the vault space previously used bythe Chase National Bank. Extensive alterations have been made in thesevaults to provide accomodation for 9,000 boxes, including large privatevault space for corporations and brokerage firms. Safe construction hasbeen under the direction of the Herring-Hall, Marvin Safe Co.
The directors of the Guardian Safe Deposit Co. are: Edward E. B.Adams (partner of E. F. Hutton & Co.), David C. Aspril (Treasurer ofElarrel Co.. Delaware), Robert L. Bigelow (President of Eastern Exchange

Bank). Deane L. Conklin (Treasurer of John Nickerson & Co., Inc.
General George R. Dyer (partner of Dyer, Hudson & Co.), David .
Gray (Vice-President of Erie RR.), John Warne Herbert (a director of
Colonial Life Insurance Co.), Howard C. Hopson (Vice-President and
Treasurer of Associated Gas & Electric Co.), John Nickerson (President of
John Nickerson & Co., Inc.) and Elias C. Stuckless (trustee and treasurer
of Heckscher Foundation for Children.)

Officers are: John Nickerson (President), Edward E. B. Adams (Vice-
President), Deane L. Conklin (Vice-President and Treasurer), Parmly S.
Clapp (Vice-President and General Manager), Thomas H. Watson (Sec-
retary) and William H. Fowler (Assistant Manager).
Parmly S. Clapp, who will be in charge of safe keeping facilities, was

formerly President of the New York Produce Exchange Safe Deposit. &
Storage Co. and William H. Fowler. Assistant Manager was formerly
manager of the Columbia Safe Deposit Co., 60 Broadway, N. Y. City.

Gulf States Creosoting Co., Hattiesburg, Miss.-De-
bentures Offered.-Whitney-Central Trust & Savings Bank,
New Orleans, and First National Co., St. Louis, are offer-
ing $1,000,000 10-year 6% sinking fund gold debentures at
99 and int.
Dated April 1 1929; due April 1 1939. Denom. $500 and $1,0000.

Principal and int. (A. & 0. 1) laayable, without deduction for normal
Federal income tax up to 2%, at office of Whitney-Central Trust & Savings
Bank, New Orleans, La., trustee, or at office of the First National Co., St.
Louis, Mo. Callable all or part by lot, on any int. date, upon three weeks'
notice, at 103 up to April 1 1931 and decreasing X of 1% annually there-
after until the call premium is 101, accrued int. to be added in each case.

Data from Letter of W. E. Eddins, Pres, of the Company.
Company.-A Mississippi corporation, incorp. in 1920 as the Hattiesburg

Creosoting Co., the present name being adopted in 1925. Company has
enjoyed a consistent growth in its volume of business and since its incorp.has purchased or constructed five additional treating plants located in theStates of Louisiana, Mississippi, Alabama, and Georgia. Company is
engaged in treating croesties, piling, telephone and telegraph poles, bridge
timber and other construction material with chemical preservatives and in
handling these products commercially. The increasing recognition of the
superiority and durability of treated over untreated timber assures the
industry of a good future growth.
The six plants of the company are capable of treating approximately

180,000,000 board feet of timber annually.
Assets.-Net tangible assets applicable to these debentures, as shown

by the balance sheet as of Dec. 311928, after giving effect to this financing,
are $3.924.673 or 63,924 for each 61,000 debenture. Net current assets,
as shown by the accompanying balance sheet, are $2,153,333, or $2,153 for
each $1,000 debenture.

Earnings.-Net earnings for the four-year period ended Dec. 31 1928,
have been as follows:

1928. 1925.
inAvail, for t, bet. deprec.

es & tax 

1927. 1926.

$746,077 $516,290 $501,507 $449,409
Availlor int, aft. deprec. 614,423 414,550 404,060 363,606
The average annual not earnings available for interest for the above

period, before depreciation and income taxes were $553,321 or more than
nine times the largest annual interest requirement on this loan. Such
earnings for the year 1928 were 12 times the maximum interest requirement.

Sinking Fund.-Company will establish and maintain a sinking fund into
which it shall pay at least $50,000 semi-annually beginning Oct. 11930. All
sums paid into the sinking fund shall be used for the purchase or call of
outstanding debentures and it is estimated that 85% of the debentures will
be retired before their maturity date.

Hamilton Mfg. Co.-Payment of 88e. a Share on Stock.-
The receivers have notified the stockholders that by decree of the Massa-

chusetts Superior Court they were ordered to turn over to the Old Colony
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Trust Co., Boston, Mass, for distribution among the stockholders of record
April 5, the money remaining in their hands after paying all expenses of
the receivership. There will be available for stockholders 88 cents per
share. The stockholders may obtain this sum by surrendering their stock
certificates to the Old Colony Trust Co. on or after April 25.-V. 126. P.
4090.

(M. A.) Hanna Co.-Earnings.-
Quarter End. Mar. 31- 1929. 1928. 1927. 1926.

Operating profit $731.725 $210,354 $409,805 $306.715
Interest 152.820 160,500 99,000 99,742
Deprec'n & depletion_  192.653 161,620 263,878 246,808
Federal taxes 4,513 13,178 7.694

Net income $381,739 def$111.766 $33,749 def.$47,529
The net income of $381,739 is equivalent to $3.40 a share earned on

111,994 shares of 7% first pref. stock (par $100) on which no dividends
have been paid since June 30 1925. Allowing for only regular quarterly
dividend requirements on 7% first pref. and 8% 2d pref. stocks, the balance
Is equal to 22 cents a share on 542,929 shares of no-par common stock.
-V. 128, p. 2277.

Harbison Walker Refractories Co.-Estimated Earns.-
Quarter End. Mar. 31- 1929. 1928. 1927. 1926.

Net income after deprec.
& depict. & Fed. taxes $1,190,000 $1,020,000 $979,000 3954,000

Shs. corn. stk. outstand.
(no par)  1,440,000 360,000 360,000 360,000

Earns, per share  $0.80 $2.71 $2.59 $2.53
Kenneth Seaver and Ray Willey have been elected Vice-Presidents; G. G.

Coolidge assistant to President; and W. W. Coulie General Sales Manager.
-V. 128, p. 1064.

•
Havana Docks Corp.-Tenders.-
The Old Colony Trust. Co., Boston, trustee, will until April 26 receive

bids for the sale to it of 1st coll. lien 7% bonds. series A, to an amount
sufficient to exhaust $102,165, at a price not exceeding par and interest.
-V. 127, P. 3255.

Hecla Mining Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 25c. per share,

payable June 15 to holders of record May 15. The company, from June 15
1928 to March 15 1929, incl., paid quarterly dividends of 15c. per share,
compared with quarterly dividends of 25c. per share paid from March 15
1927 to March 15 1929 incl., and quarterly dividends of 50c. Per share
from March 15 1925 to Dec. 15 1926 id-V. 128, p. 1917.

Hudson River Navigation Corp.-Night Line In-
augurates One and Two Day "Cruise-Tours".- .
The Hudson River Night Line announces the inauguration of personally

conducted one and two-day cruise-tours through the Adirondacks, Berk-
shires and other sections of scenic and historic interest in the country
surrounding the company's northern terminals at Albany and Troy, N. Y.
The parties will be under the supervision of Howard Curtis, passenger
traffic manager and Edward 0. Carrington Jr., traveling passenger agent.
Trips will be arranged so that motorists may leave New York in the evening
on the boats reaching Albany or Troy early in the morning to tour places
of interest during the day. In the evening cars will drive back to Albany
where they will be placed on the boat shortly before its departure at 9 p. m.

Provision has been made by the Night Line to carry more than 300 cars
a night during the heavy travel months. The allowance was increased
following the publication of the total registration of motor cars in New
York State of 2,083,942 and the estimate by the 1929 annual of the En-
cyclopedia Americana that there are more than 2,500.000 cars in the
metropolitan area.-V. 128. P. 1555.

Imperial Chemical Industries, Ltd., England.-
American Stockholders to Share in Offering of £10,427,452
New Stock-Chase National Bank to Receive Applications and
Payments. -
American shareholders of Imperial Chemical Industries, Ltd., said to be

the largest industrial corporation in the British Empire, will receive val-
uable rights under the terms of a new stock offering announced at the
annual general meeting of the company in London (Thursday) by the
Chairman, Lord Melchett.
The issue will consist of £4,410,595 7% cumulative preference shares, of

El par value, which will be offered to preference shareholders on the basis
of one new share for each four now held and £6,016,857 ordinary shares, of
£1 par value which will be offered to ordinary shareholders in the ratio of
one new share for each eight held. The preference shares will be priced at
23 shillings, or a premium of three shillings, while the ordinary shares will
be priced at 33 shillings and sixpence, or a premium of 13 shillings and
sixpence.
Tho entire issue has been underwritten by the Finance Co. of Great

Britain and America, of which Imperial Chemical Industries. Ltd. and
Chase Securities Corp. of New York are equal partners. Arrangements
have been made with the Chase National Bank of New York to receive
applications and payments, so that every facility for the exercise of rights
may be given to American shareholders. Similar arrangemeus have been
made with Canadian Industries, Ltd. of Montreal for the convenience of the
Canadian shareholders. No issue of deferred shares is being made at the
present time but deferred shareholders will have the right to subscribe for
the new ordinary shares on the basis of one new share for eadh 16 held.
The shareholders at their meeting authorized the creation of 40,000.000
new shares of 10 shillings each, increasing the total authorized capital of the
company to £95,000,000. Of this amount £76,173,113 will be outstanding,
most of the new shares being held in reserve.
For the convenience of the company's 150.000 shareholders, facilities

will be granted for subscribing to the present issue in Instalments, although
subscriptions maw be paid in full if desired.
As a result of the new issue the company will receive £15,155,000. Total

premiums received will amount to £4.500,000, increasing the reserve fund to
£15,000,000. The company has a construction program calling for the
expenditure of £13.000,000.-V. 128, p.411.

Independence Fire Insurance Co. of Philadelphia,
Pa.-Corroon & Reynolds Secures Management.-
At the annual meeting of the directors Corroon & Reynolds, Inc. was

appointed manager of the company, it has been announced.
The following officers were elected: Charles H. Holland, Pres., Edward

S. Inglis and Walter H. Evert, Vice-Pros.; James Morrison, Sec. & Treas.
The following new directors were elected: F. Eugene Newbold, Henry

I. Brown, Nathan A. Weed, Charles S. Wesley, Nicholas G. Roosevelt.
W. Wallace Yyon, Wilbur L. Ball, George E. Roosevelt, Robert Van
Iderstine. Walter C. Neely and Richard A. Corroon.
The following directors were re-elected: Warren Bicknell, George w.

Childs, Agnew T. Dice, Rollin P. Grant, R. A. Mansfield Hobbs, Charles
H. Holland, C. Stevenson Newhall, Joseph Wayne, Jr., James M. Willcox.
--Ir. 128. p. 411.

Industrial Bankers of America, Inc.-Consolidation.-
Consolidation into one corporation of 3 systems of small loan companies

which in 1928 loaned $46,735,185 in amounts of $300 or less, operative in
twenty-one states and serving a population of 50,000,000, was announced
this week.
The consolidation will include the American Loan Co. the Industrial

Bankers of America, Inc., and Beneficial Industrial Loan Corp. in a single
new corporation to be known as the Beneficial Industrial Loan Corp.
The plan has been recommended to the stockholders by the respective

boards of directors. The directors of the consolidated corporation will,
with some additions, be chosen from the boards of directors of the 3 con-
stitutent companies. Material benefits from the unification are anticipated
by the directors in the way of reduction of operating and other costs, and
increased facilities for expansion.-V. 127, p. 556. 417.

Industrial Fibre Corp. of America.-Notes Called.-
The company has called for payment May 16 next, $46.700 of 8% deben-

ture gold notes, due May 16 1933, at 100 and interest. Payment will be
made at the Irving Trust Co..60 Broadway,New York City.-V. 123. p. 850.

Insuranshares Corp. of New York.-To Recapitalize.-
The stockholders on April 15 approved a recommendation of the directors

to change the financial structure of the company and increase its capital.
With a view to converting eventually the preferred issues so that all the

outstanding stock will be of one class only; viz., common stock, the present
issue of preference stock will be replaced with an issue of convertible pre-
ferred which may be exchanged for 1 shares of common until Dec. 31 1931,
and thereafter for 1 share of common until Dec. 31 1934. The present
authorized issue of preference stock consists of 10,000 shares with a par
value of $100, of which 7,000 shares are outstanding. The par value of the
new convertible preferred shares will be $100.
The exchange will be carried out on the following basis: For each share of

preference stock the holder will be entitled to 1 share of convertible pre-
ferred and 3 share of common, equivalent on conversion prior to Dec. 31
1931. to 2 shares of common stock. In addition each share of preference
stock will carry a non-transferable privilege to subscribe to 1 share of con-
vertible preferred together with 134 shares of common at $175 a unit.
The authorized issue of common stock was increased from 60.000 shares.

no par value, to 150,000 shares of no par value, and common stockholders
as of April 16 were voted the right to subscribe to 1 share of common for
each 7 shares now held, at $50 a share.
The effect of these changes will be to provide a capital structure as fol-

lows: authorized convertible preferred shares, 30,000, to be presently out-
standing 14,000: authorized common shares, 150,000, to be presently out-
standing 79,611. A total of more than $1.600,000 will be added to the
capital funds of the company. The additional convertible preferred and
common stock authorized is reserved for corporate uses to be issued in the
discretion of the directors.
Edward B. Twombly, chairman of the board of directors of the company,

presented to the stockholders a report of the company's affairs as of March
31, which showed that the earned surplus has more than doubled since
Dec. 31 1928, increasing from $235,576 to $473,588.
Joseph Porter Harris, vice-president of the Union Trust Co. of Cleveland.

and Henry B. Twombly. of Putney, Twombly and Putney, have been
elected directors of this corporation, the Insuranshares Corp. of Delaware
and Insuranshares Management Co.

International Cement Corp.-Earnings.-
Quarter End. Mar. 31-

Gross sales,less discount,
allowances, &c  

Cost of sales 
Depreciation 

Manufacturing profit_
Selling. adm. & gen. exp.

Net profit 
Miscellaneous income
Int .,res. for Fed. tax ,&c.

Net to surplus 
Shs. coin. stk. outstand-
ing (no par) 

Earns, per sh. on coin. -
-V. 128, p. 1566. 1544.

1929.

$5,957,225
2,923,110
446,368

1928.

$5.445,873
2,732,983
400.049

1927.

$4.856,468
2,527,419
323.462

1926.

$3,989.855
2,003,417
252,415

$2,587,746
1,173,899

$2,312,841
1.013.759

$2.005,588
904,267

$1.734,024
806,529

$1,413.846

396.227

$1,299,082

231.153

$1,101,321
Cr.2,872
197.901

$927,495

181,324

$1,017.620

618,924
$1.64

$1,067,929

562.500
$1.60

$906,292

562.500
$1.31

$746,172

500.000
$1.15

International Germanic Co., Ltd.-New Directors.-
Recent additions to the directorates of the Germanic Group Companies

include J. G. Mollath who has been elected to the board of the International
Germanic Trust Co. and W. L. Royall who has Joined the board of the
International Germanic Co., Ltd.-V. 128, p. 2101.

International Milling Co.-Pref. Stock Offered.-A. E.
Ames & Co., Ltd. Toronto, are offering $1,000,000 6%
sinking fund cumulative first preferred stock, series A, at
$98 and div., yielding 6.12%.

First pref. stock, series A, is to be fully paid and non-assessable: preferred
as to dividends, sinking fund and assets. Redeemable in whole or in part
by lot at $107 and dive. per share on 60 days' notice. Provision is made,
after the payment of all accrued and unpaid dividends on the sinking
fund cum. 1st pref. stock, for a semi-annual sinking fund of an amount
not less than 1% of the aggregate par value of the sinking fund cum. let
pref. stock outstanding at the time, which shall be divided and applied
as between the different series thereof in proportion to the amount of
outstanding stock in each series in purchase at prices not exceeding the
redemption price of such series or in redemption at the redemtiopn price
of such series. All the shares of the sinking fund cum .1st pref. stock,
regardless of the series to which they may belong and regardless of the
time when they were or may be issued, shall rank paripassu and equally.
save with respect to any difference in the rate of dividend, and the amount
payable thereon upon the redemption thereof or in the event of voluntary
liquidation, dissolution or the winding up of the company and the sinking
fund provisions noted above.

Transfer agent, National Trust Co., Ltd., Toronto. Registrar, Montreal
Trust Co., Toronto.

Capitalization-- Authorized. Outstanding.
6% 1st mtge. bonds, due July 1 1930  a$560,500 $431,500
7% s. f. cum. 1st pref. stock, original series_ _} 5,000,000 { 3,149,500
6% s. f. cum. 1st pref. stock, series A  1.000,000
7%, cumulative 2d preferred stock  1,000.000
Common stock (no par) 100,000 shs. b100,000 she.
a The company in addition may create or assume mortgages for amounts

not exceeding 75% of the cost of the corporation of property acquired
since Jan. 1 1924, and all improvements made by the corporation thereon
after Jan. 1 1924. b Since Aug .31 1928 the 50,000 no par value common
shares shown in the pro forma consolidated balance sheet, have been con-
verted into 100,000 no par value common shares.

Business.-Company was incorporated in March 1923 in Delaware for
the purpose of acquiring the assets and business of the International Milling
Co. of Minnesota, which had acquired in 1910 the assets and business of
the Saskatchewan Flour Mills Co., Ltd. • of Moose Jaw, Sask. • and the
New Prague Flouring Mill Co. of New Prague, Minn.. together '  with the
latters' constituent companies, Blue Earth City Mill Co. of Blue Earth.
Minn.; Wells Flour Milling Co. of Wells, Minn., and Western Flour Mill
Co. of Davenport, Iowa, and in 1912 the assets of the Calgary Milling
Co., Ltd., including mill and terminal elevator at Calgary. In 1926 the
company acquired a mill at Factoria near Saskatoon. In 1927 the company
built a new mill, warehouse and grain storage elevator in the City of
Saskatoon. The Canadian business is conducted under the name of
Robin Hood Mills, Ltd.
In 1926 the company leased for a period of 26 years from Lake & Rail

Warehouse & Elevator Corp., Buffalo, N. Y.a grain elevator, flour
mill and warehouse on the inner harbor of Ihiffalo N. Y. Later the
company acquired all of the capital stock of Lake & Rail Warehouse &
Elevator Corp. The latter corporation has outstanding in the hands of
the public a balance of $1,372,500 6% bonds, due Dec. 13 1951. bei.g
an issue existing prior to the acquuisition of its stock by International
Milling Co. $600,000 of the bonds authorized in connection with the
same issue have not been sold, but are deposited for future sale as occasion
may require to provide additions to the Buffalo plant. The bonds were
not assumed or guaranteed by International Milling Co.. but the rental
Is sufficient to pay interest charges, sinking fund and retire the bonds at
maturity.
The business has expanded steadily and the products of the company

are thoroughly established and in high repute. The brands of flour and
cereals manufacutred in the mills of the company are sold under such
well-known trade names as: Robin Hood, Seal of Minnesota, Cinderella
and Goldrim. International Milling Co. now owns and operates, either
directly or through subsidiaries, mills at six _points in the United States.
and through its Canadian subsidiary, Robin Hood Mills, Ltd., four mills
in Canada.

Earnings.-The consolidated net earnings of the company and sub-
sidiaries, after making adequate provision for bond interest, depreciation.
and all Canadian and United States Government Income taxes, and without
any allowance for saving in interest and from profit through the intro-
duction of the new capital, were as follows for years ended Aug. 31:
1924. 1925._ 1926. 1927. 1928.

$671,486 $759.856 $995,463 $1.098.682 11.564.586
For the fiscal year ended Aug. 31 1928, net earnings of $1,564.586

Is at the rate of $37.70 per share per annum on, the sinking fund cum.lst pref.
stock outstanding, after giving effect to this Issue.

Purpose.-Proceeds of the present financing will be used in the business
of the company.
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Pro Forma Consolidated Balance Sheet Aug. 31 1928.
[Adjusted to give effect to (a) sale of pref. stock and treasury common

stock, the retirement of certain pref. stock through the operation of the
sinking fund, and the payment of dividends on common stock, between
Aug. 31 1928 and March 21, 1929, and (b) proceeds of this financing, the
sale of $1,000,000 6% sinking fund cum. 1st pref. stock.]

Assets. Liabilities.
Cash $1,468,532 Notes payable $2,003,250
Accts. rec., less reserve.._ 1,301,027 Accounts payable 781,099
Salesmen's advances____ 16,297 Accrued taxes 257,333
Adv. on grain in transit__ 239,068 Accrued interest, com-
Inventories 5,354,123 mission, payroll, &c-_ 90,079
Prepaid expenses 190,142 Accrued pref. dividend-- 52,094
Due from employees- -- - 37,104 6% 1st mtge. gold bonds_ 431,500
Funds in hands of trustee 3,947 Reserves 261,772
Exchange memberships Pref. stock, original ser '3,149.500
(at cost) 53,425 First pref. stock, series A. 1,000,000

Investments 404,788 Common stock a2,500,000
Real estate, buildings,
machinery, &c 5,715,334

Surplus 4,257,158

Total (each side) $14,783,787
a 50,000 shares of no par value, including 1,250 shares held in treasury

-V. 127, p. 2542.

International Safety Razor Corp.-Comparative Bal-
ance Sheet.-
Assets- Mar. 30 '29. Dec. 31 '28. Liabilities- Mar. 30 '29. Dec. 31 '28.

Cash 8172,810 8196,614 Accts. payable 4:
Inventories 103,674 82,175 accruals $24,442 $15,058
Accts. Recelv. _ 82,191 53,555 Reserve for tax. 81,967 75,958
Land, Ridge.,
Mach. & Eq.

Reserve for con-
tingencies 40,000 40,000

,kc 148,029 147,187 Capital stock 247,265 247,264
Goodwill, trade Surplus 279,246 239,514
marks, etc__ 137,679 137,678

Prepaid advert_ 24,852
Prepaid insur. _ _ 3,335 233
Adv. to salesmen 350 350

Total 8672,920 8617,795 Total  $672,920 $617,795
Our usual earnings statement for

was published in V. 128, p. 2473.

Intertype Corp.-Quarterly

the quarter ended March 30 1929

Earnings.-
Quar. End. Mar. 31- x1929. 1928. 1927. 1926.

Gross profits before de-
preciation $480,138 $423,996 $418,624 $430.764

Head & branch office
selling expenses 200,163 214,971 208,173 179,797

Depreciation 46,276 46,104 46,103 35,198
Reserve for taxes 38,000 29,000 30,000 30,000

Net to surplus $195,698 $133,921 $134,347 $185,769
x Subject to adjustment at end of fiscal year.

-V. 128, p. 1409.

(The) Investment Fund of New Jersey.-Organized.-
Formation of the Investment Fund of New Jersey, one of the first volun-

tary investment trusts to be organized in that State, was announced April
16 by the board of trustees, consisting of Ex-Governor A. Harry Moore,
Chairman, Newton A. K. Bugbee, former Comptroller of the State of New
Jersey, and George E. Bailey, John F. Friebele and James Kelsey.
The declaration of trust provides for a contract with the Industrial

Credits Service, Inc., which will furnish advice in the management of the
trust, as well as office quarters and a clerical staff in exchange for a fee
equivalent to 1-7th of the profits of the new trust.
The five trustees have broad powers to invest in mortgages stocks and

bonds and securities of both American and foreign corporations, and in
Government and Municipal securities.
The investment Fund of New Jersey will be divided into 1,000.000 parts

represented by certificates of beneficial interest. In accordance with a
policy which has been championed by Ex-Governor Moore, the price to be
set upon these certificates will permit of their purchase "not only by large
and small investors but also by those who heretofore have been unable to
purchase a diversified investment."

Distributions from earnings will be made to the certificate holders as and
when determined by the trustees. It is expected that the first distribution
will be made on June 15 and quarterly thereafter. Headquarters of the new
organization will be at No. 921 Bergen Ave., Jersey City.

Investors Syndicate.-March Sales.-
March sales of investment certificates by Investors Syndicate of Minne-

apolis, Minn., set a record ahead of any month in the history of the com-
pany, according to a statement issued by Vice-President H. W. Berg.
Sales for the last week of March and for the first quarter of the year also
established new high records, he announced.

Sales during March totaled $10,382,000, compared with $7,167,000 in
March, 1928, the announcement said. For the 3 months ended March 31
sales were $23,093,000, compared with a total of $15,906,000 in the similar
period last year, an increase of more than 45%.

States leading in sales volume during March were New York with $1.080,-
000. Connecticut with $841,000. Alabama with $613,000. Minnesota with
$574,000. Texas with $546,000 and Michigan with $536 ,000.-V. 

Jackson & Curtis Investment Aisociates.-10070-Stoc;.:
Dividend. -
A 100% stock dividend has been declared on the beneficial interest

certificates payable May 1 to holders of record April 22.-V. 128, p. 120.

Jantzen Knitting Mills (Ore.).-March Sales.-
The corporation for March 1929, reports sales of $456,910. against

$198,228 for March 1928, a gain of 130% during the month. The com-
pany sold 120,228 sults, against 58,632 in corresponding month last year.
Gross sales from Sept. 1 1928 to March 31 this year amounted to $2,962,-

699, against $2,197,097 for the same period of previous fiscal year, a gain
of 34.8%. Sales for the 12 months ended Aug. 31 1928 were $3,075,725,
while sales for the first 7 months of this fiscal year equalled 96% of that
amount.
To keep pace with current orders, the company's mills are forced to

operate at double capacity by maintaining two 8-hour shifts a day each
month.-V. 128, p. 2102.

Kelly-Springfield Tire Co.-Notes Called.-
All of the outstanding 10-year 8% sinking fund gold notes, dated May

15 1921, have been called for payment May 15 next at 110 and diva, at
the Central Union Trust Co., 80 Broadway, New York City. See also
V. 128, p. 2473.

(G. R.) Kinney Co., Inc.-Earnings--Stock Split Up-
Rights-Dividends at Current Rate of 25c. per Share Quarterly
to be Maintained on Increased Stock-Sales--New Director.-
President E. H. Krom on April 17 authorized the following:
The tentative net income for the first quarter of 1929 was $120,184 as

compared to $24,129 for the first quarter last year, an increase of $96,055.
The stockholders at the annual and special meetings to-day authorized

the distribution to stockholders of an additional share of no par common
stock for each share now held.

The stockholders further authorized the offering to stockholders of
40.000 shares of no par common stock for subscription at the price of $26
per share, in the ratio of one share for each three shares of common stock
held after giving effect to the distribution above referred to. The number
of common shares outstanding will thus be increased from 60,000 to 160,-
000 shares.
The stock distribution and the rights to subscribe to additional stock will

accrue to stockholders of record April 22. The rights will expire May 22.
The issue of 40,000 shares of new stock has been underwritten by the

Plaza Investing Corp. at $26 per share.
At the directors' meeting later a regular quarterly dividend of 25c. per

share was declared on the new capitalization of 160,000 shares of no par
common stock, payable July 1 to holders of record June 17. The directors
thus maintained the same dividend on the increased stock that is now paid

Dividends 

on the present common stock outstanding. The directors also declared the
regular pref. dividend of $2 per share payable June 1 to holders of record
May 20.

Sales for the first quarter of this year were more than 25% in excess of
the similar period of last year.
The million dollars realized from the new financing will be used to reduce

present bank loans.
William Herbert, Asst. Treas., has been elcted a director to fill a vacancy

on the board.-V. 128, p. 2473, 2102.

Knickerbocker Insurance Co. of N. Y.-New Directors.
Samuel G. Adams and William Schiff, both of New York, have been

elected directors.-V 127, p. 2099.

(Max) Kurzrok Realty Co. Inc.-Mortgage.-
A first mortgage of $1.500.000 has been granted by State Title & Mort-

gage Co. to Max Kurzrok Realty Co.
' 

Inc., on a modern 22-story hotel
building at 145-155 West 51st St., east of 7th Ave. on the north side of
51st St., New York City. This building, when completed, will be operated
by and as an addition to the Hotel Victoria which it adjoins.

Lago Oil & Transport Corp. (& Subs.).-Earnings.-
Calendar Years- 1928. 1927.

Oil sales $18,119,413 $17,716,629
Cost of sales, depreciation and depletion  13.386.278 7,599,344
General and administrative expense, &c  1,924,581 1,475.045
Other deductions  599,050
Reserve for Federal income taxes  137,000 675,000
Proportion of profit applicable to minority interest 6,000 20.220

Net consolidated profit  $2,066,503 $7,947,020
2,999,991

Balance, surplus  82,066.503 $4,947,029
Earns, per sh. on 3.992,394 shs. cap. stk. (no par)_ $0.52 $1.97
-V. 127, p. 2543.

Lambert Co. (Del.).-Stock Increased.-
The stockholders on April 15 increased the authorized common stock

no par value) from 1,000.000 shares to 2,500,000 shares.-V. 128, p. 2279,
2474.

Larrowe Milling Co.-Sale 'Completed.-
See General Mills. Inc. above.-V. 128. p. 1918. •
Lawyers Mortgage Co., N. Y.-To Split-Up Stock.-
The stockholders will vote May 15 on changing the authorized and out-

standing capital stock from 120,000 shares of $100 par value to 600,000
shares of $20 par value, five new shares to be issued in exchange for each
share owned.
Mark D. Stiles, President of the Mount Vernon Trust Co., has been

elected a director to succeed the late Thomas Newbold Rhinelander.
The company is offering a total of $755,000 5 % guaranteed mortgage

certificates distributed in series as follows: (1) $300,000 secured by land
and building on southwest corner of Layton St. and Britton Ave., Elm-
hurst, Queens, N. Y. matures May 15 1934, total valuation $450,000; (2)
$140.000 secured by land and building Bainbridge Ave., Bronx, N. Y.,
matures March 21 1934, total valuation $210,000; (3) $115,000 secured by
land and building 64th St. and 24th Ave., Brooklyn, N. Y., matures
Feb. 1 1933, total valuation $185,000; (4) four series $50,000 each secured
by land and buildings on south side of east 237th St., west of Katonah
Ave., Bronx, mature May 15 1933. total valuation $75,000 each.-V. 128.
p. 2474.

(F. & R.) Lazarus & Co.-Initial Dividend'
An initial quarterly dividend of 1% % has been declared on the 6 %

cumul. pref. stock, par $100, payable May 1 to holders of record April 30.
(See offering in V. 128, p. 900.)-V. 128, p. 2474.

Lefcourt Realty Corp., N. Y. City.-Initial Common
Dividend.-
The directors have declared an initial quarterly dividend of 40 cents per

share on the common stock, no par value, payable May 15 to holders of
record May 6.-V. 127, 1)• 1686.

Lehigh Valley Terminal Warehouse, Inc.-Orgamzed.
Increased speed and economy in reaching N. Y. City markets will be

available to distributors through the new terminal warehouse, according
to plans just announced by the operating company, Lehigh Valley Terminal
Warehouse, Inc. The project will be located in the heart of the city's
midtown district, on the Hudson River between 26th and 27th Streets,
and will extend from 11th to 13th Avenues on the site of the existing Lehigh
Valley Railroad freight yard, adjacent to its pier and float-bridge, to
which it is directly connected by tracks . The railroad has just signed a
lease for the entire ground floor of the proposed terminal.

Lehigh Valley Terminal Warehouse, Inc., issued the following statement
describing the new project:
The location of this terminal was specifically chosen so that hauls to

and from the greatest business market in America would be short. Before
completing plans for the project the company conducted a survey to de-
termine the center of distribution in the city. After an extensive study of all
factors involved, this focal point was located at the corner of 27th Street
and Tenth Avenue, practically next door to this terminal.
This will be the only terminal of its kind in Greater New York where the

team-track yard is entirely under cover. The building will be 12 stories
high, providing 

in 
roviding a total floor area of approximately 1,500,000 square feet.

Freight from western points carload lots, remains intact, and is moved
by ca loat from the Jersey City terminal of the Lehigh Valley RR, directly
to the terminal warehouse thus eliminating cartage charges. In the same
way, the line haul of outbound freight will actually start from this terminal.

Railroad freight cars will enter the first floor at the 13th Avenue end.
Accomodation is provided for 54 freight cars. The tail-board length of the
platforms is sufficient to serve 72 trucks. A driveway, connecting with the
team-track yards of the Lehigh Valley RR. and the freight platforms,
will extend through the entire floor to permit trucking traffic in both di-
rections from 11th to 13th Avenues.

Situated in the heart of the midtown district of New York City, Lehigh
Valley Terminal Warehouse, Inc. forms the natural distributing base for
Manhattan Island, as well as a focal point from which the entire Metro-
politan area can be economically reached. In addition, it is conveniently
located to transatlantic and coastwise steamship wharves in the Hudson
River:
This development is in line with the railway's policy of steadily in-

tensifying their facilities in the interest of greater efficiency. Railroad
progress to-day is largely concentrating upon such problems as adoption
of modern inventions and improved methods so that faster and more
dependable service may be offered the public.
The American railroads have admittedly been among the most aggressive

In the world in initiating improvements and in intensifying facilities which
eliminate waste, increase safety, and add to the amount of transportation
produced from each car, each locomotive, and each mile of track. This
work has been going along steadily for years to the extent that the rail-
roads' earnings permit, and they must continue it, for only in this way
can unit costs be kept at a minimum.
The efficiency of a transportation system is limited not alone by its

carrying capacity, but by its terminal facilities. At the present time there
is approximately one mile of terminal track to over three miles of main
line. In the future this ratio will probably increase, as terminal operations
offer an important field for further intensification of the railway plant.
With the Lehigh Valley RR. occupying the ground floor of this now ter-

minal warehouse, tenants will be assured of a superior railway service cov-
ering all types of shipments to all parts of the United States and Canada.

Leonard, Fitzpatrick, Mueller Stores Co.-Limit of
Time for Deposit of Common and Preferred Stock Extended.-
Holders of the 8% cumul. pref. stock and common stock have been

notified that the time limit for making deposits under the plan whereby the
shares are to be exchanged for the common stock of National Bellas Hess
Co., Inc., has been extended to the close of business May 22 1929.
The stockholders' committee of which W. E. Leonard, President of the

company, is Chairman on April 18 announced that over 80% of the com-
pany's shares have already been deposited under the plan. The depositor"'
for the committee is the National Bank of Commerce in New York. In
addition to Mr. Leonard, the other members of the committee are •.st.r
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Adams of George H. Burr & Co., and George 
Mueller of the Leonard corn-

certificates of deposit for common stock have been admi
tted to

Imitated trading privileges on the New York Curb Market.-V. 
128, P. 2103•

Loblaw Groceterias Co. Ltd.-Stock Split-up-Rights.-
Under the by-law recently passed by the shareholders and the 

supple-

mentary letters patent issued thereon, each common share now outs
tanding

has been divided into 4 shares, of which 2 will hereafter be known 
as classs

A shares and 2 as class B shares.
Interim certificates for calss A and class B shares are now available 

at

the National Trust Co., Ltd., 20 King St. East, Toronto, Canada
.

The company now offers for subscription to the holders of class A
 and

•class B shares of record May 1 1929, additional class A shares 
without par

value, in the proportion of one class A share for each 10 shares of 
class A

or class B shares held, at $10 per share, payable as follows: $5 
per share

on May 15 1929 and $5 per share on June 15 1929. Rights expire on 
May

15.
A similar offer is being made to the holders of the prior preference shares

who become entitled to calss A shares under the proposed scheme for the

redemption of the prior preference shares.-V. 127, p. 1261.

Loft, Inc., New York.-Sales Increase.-
Quarters Ended March 31- 1929. 1928. 1927.

Sales  $1.677,613 $1,666,903 $1,730,654

-V. 128, p. 2280, 2103.

Lord & Taylor, New York.-Earnings.-
Calendar Years- 1928. 1927.

Profit after deducting from sales the cost of mer-
chandise sold and selling and general expenses,
but before deprec., int. expense & Federal taxes- $1,727,414 $1,729,691

Provision for depreciation  178,492 154,465

Interest  3,921 3,296

Provision for Federal taxes  188,000 216,000

Net profit for year  $1,357.002 $1,355,930

Balance, January!  3,246,388 2,634.866

Total  $4,603,390 $3,990,796

Dividends declared:
First preferred stock (6%)  143,100 143,100

Second preferred stock (8 %)  151,608 151.608

Common stock (15%)  449,700 449.700

Balance of surplus account. Dec. 31  $3,858,982 $3.246,388

The balance sheet was published in V.128, p. 900.-V. 128. p. 1411.

Louisiana Gas & Fuel Co.-Acquires Natural Gas In-
terests of Electric Power & Light Corp. in Louisiana.-
This company has acquired the natural gas interests in Louisiana of the

Electric Power & Light Corp. and all the common stock of the Palmer
Corp. of Louisiana. The company controls substantial natural gas pro-
ducing properties in the Monroe, Richland, Shreveport and other fields

In Louisiana.
The natural gas interests of the Electric Power & Light Corp. acquired

by the Louisiana Gas & Fuel Co. include the Industrial Gas Co., the
Southern Gas & Fuel Co., the Northern Louisiana Natural Gas co., the
Ouachita Natural Gas Co., Inc. and the companies formerly subsidiary
to the Gas & By-Products Co. The Palmer Corp. of Louisiana, which is
now a subsidiary of the Louisiana Gas & Fuel Co., was one of the first
and is among the large natural gas operating companies in Louisiana.
H. 0. Couch, of Pine Bluff. Ark., is Chairman of the Board of the new

company, and N. C. McGowen, of Shreveport, La., is President. The
board of directors, in addition to these officers, includes Potter Palmer,
H. L. Hollis, Walter H. Jacobs. S. Z. Mitchell, C. E. Groesbeck, H. C.
Abell, Ralph B. Feagin, 0. H. Simonds and E. B. Tracy.

(R. H.) Macy & Co.-New Officer.-
Kenneth Collins, Publicity Director, has been appointed an Executive

Vice-President. The President, Vice-President, Secretary and Treasurer
were re-elected.-V. 128, p. 2103.

Marmon Motor Car Co.-Shipments Increase.-
In the half-month ended April 15, company shipped 2,982 Roosevelt and

Marmon cars indicating the possibility of shipments for the entire month
of 5,700 units the company's expe,tancy, it was reported on April 16 by
Vice-President A. R. Heiskell. This total for the month will represent more
than a 50% increase over the monthly record established during March
when 3,604 were shipped.
Notwithstanding record breaking shipments of Marmon and Roosevelt

cars in March and the first 10 days of April, the company still has unfilled

orders totalling 5,973 cars on its books for April shipment, It was reported
on April 12 by Vice-President A. R. Heiskell. This order position is by
far the most favorable ever enjoyed by the company, Mr. Heiskell said.

Production is holding at 250 cars a day, a schedule fixed for the remainder
of the month.-V. 128, p. 2475.

Maryland Mortgage & National Title Co.-Merger.-
The consolidation of the Maryland Title Guarantee Co. with the above

company was announced on April 16.
The Equitable Trust Co. of Baltimore will be largely interested in the

future of the Maryland Title company through a large ownership of the
Maryland Mortgage & National Title Co. which recently, it is said, ac-
quired the total capital stock of Maryland Title Guarantee Co. and about
90% of the outstanding capital stock of the District Lawyers and Wash-
ington Title Companies of Washington, D. C. The Maryland Mortgage
It National Title Co. directors also recently approved a consolidation
with the Mortgage Bond Co. of New York through the medium of a holding
company to be known as the Mortgage Bond & Title Corp., with a capital
and surplus of about $8,000,000.
On completion of present plans the parent company will have resources

of about $47,000,000 and will engage in a mortgage and title insurance
business in more than 125 cities (New York "Times") .-V. 128, p.2103.

Mathieson Alkali Works (Inc.).-Quarterly Earnings.-
3 Mos. End. Mar. 31-

Tot.earns.from operat'ns
Prov.for deprec.&deplet
Income charges (net) __-
Prov. for Fed. inc. tax _-

1929.
$831,314
257,260
Cr.6,689
74,068

1928.
$736,571
226,068
14,267
66,772

1927.
$723,455
202.988
13,293
60,906

1926.
$628,956
181,427
8,376
54,872

Net Inc. transferred to
surplus 

Earns. per sh. on 147,207
shs. com. stk. (no par)

-v. 128, p. 2281.

$506,675

$3.15

$429,463

$2.62

$446,269

$2.74

$384.282

May Department Stores Co.-Stock Increased, &c.-
The stockholders on April 16 increased the authorized common stock

(par $25) from 1,200,000 shares to 2,500,000 shares. According to Rose
& Paskus, attorneys for the company, the increase in capital is for the
purpose of taking care of further expansion of the business through the addi-
tion of other units.

Lincoln H. Giles of the M. O'Neil Co., the Akron unit of the chain,
has been elected a director.-V. 128. p. 2103, 1919,

Mercantile Arcade Building (Mercantile Arcade
Realty Corp.)-Permanent Bonds Ready.-
Halsey. Stuart & Ce., Inc., announce that permanent bonds are now

ready and exchangeable for the interim certificates originally issued for the
Issue of $3,750,000 1st mtge. 5;i sinking fund gold bonds, due June 1 1953.
-See offering in V. 127, P.833, 419.

Merchant Marine Finance Corp.-Organized.-
The first company ever to be organized for the purpose of financing

American ship owners has come into existence with the announcement of
the formation by Freeman & Co. and associates of the above corporation,
under the laws of Delaware. The new corporation, formed to participate
in the revival and growth of the American merchant marine, will, it is
stated, in addition to the direct financing of ships and shipping lines, include
the ownership of stock interest in various shipping companies. Ernest L.
Nye, of Freeman & Co. will be President. The new company Is expected
to have a capitalization of about 810.000.000.

An an initial piece of business, under the provisions of the new shipping
act, Freeman & Co. and the Chemical National Co., Inc., have underwritten
bond financing covering a consolidation of several well-known intercoastal
steamship lines operating from San Francisco, Portland. and Seattle through

the Panama Canal to the ports of Philadelphia. Baltimore and New York.
Eighteen ships, aggregating 160,000 deadweight tons and comprising pur-

chases from Quaker, Arrow and California & Eastern Steamship lines will

be operated under the established trade name, "Quaker Line." The new
consolidation which has been formed under the Delaware laws is known
as the Pacific Atlantic Steamship Co. Kenneth D. Dawson, Vice-Pres. and
Gen. Mgr. of othe State Shipping Co. of Portland. Ore, has accepted the
position as President of the new Pacific-Atlantic consolidation. Important

New York and Pacific Coast interests are associated in the undertaking,

including William F. Humphrey, Pres., Associated Oil Co., San Francisco;

Herbert Fleischhacker, Pres., Anglo & London Parts National Bank, San
Francisco; J. 0. Ainsworth, Pres., U. S. National Bank, Portland, Ore.;

Roger Lapham, Pres., American Hawaiian Steamship Co.; Guy W. Talbot,
Pres., Pacific Power & Light Co.; John Baker, Pres., Fidelity Trust Co.,

Tacoma, Wash.; R. A. Nicol, Pres.
' 

Oriental Navagation Co., New York;
C. E. Dant, Pros., Dant & Russell, lumber operators on the Pasific Coast;

Frank K. Houston, 
Vice-Pres.. 

Chemical National Bank, New York; anti

Ernest L. Nye, Freeman & Co., New York.

Regarding the participation of the Freeman interests in

the Merchant Marine Finance Corp., Mr. Nye made the
following statement:
"Our new company is being formed to take advantage of the present

expansion of privately owned steamship lines operating entirely under the
American flag. We believe that the coming ten years will witness a tre-

mendous growth in American shipping not only in the intercoastal trade

but also an expansion along many foreign lines of commerce. We do not

Intend for the present to interest ourselves in anything but American-lines

which are primarily freight carriers, believing that diversified freight tonnage

represents the soundest medium for both financing and investment.
"A great improvement has taken place in the intercoastal trade during

the past few years as is strongly evidenced, for example, by the statement

of the American Hawaiian Steamship Co.
' 

a pioneer in the intercoastal

business, and which will be substantially interested in the new Pacific-
Atlantic Steamship Co. Over $1,000,000 in Panama Canal tolls was dis-
bursed by this company during 1928, and a considerable part of the increased

earnings reported was ascribed in the annual statement to the great increase
In intercoastal business. The consolidation of the freight lines mentioned
under the Pacific-Atlantic management will eliminate duplication of service
and provide a more regular sailing schedule. The company plans to con-

tinue its acquisition of smaller lines as such acquisitions are available on

reasonable terms.
"With the sale by the United States Shipping Board of practically all the

most attractive ships built by the Government, it has become apparent to
ship owners and operators that it will be impossible to build ships except
at considerably higher cost running from $80 to $120 per ton. In this
connection it is interesting to note that the average cost to the Pacific-
Atlantic Steamship Co. of its fleet is under $30 per ton.
"The firm of Freeman & Co. has for over 20 years specialized in trans-

portation financing and heretofore has had considerable experience in

marine financing, having been identified with such shipping loans as the

Hamburg-American, Lloyd Sabaudo, Beacon Transport and others. The

present shipping acts permit of the issuance of sound securities having the

same elements of safety so widely attached to railroad equipment °bliss-

tions. Under the provisions of these acts, it is no longer possible to libel

steamships except for salvage and crews' wages. Both of these items are

insurable items and are always covered by careful operators."

Metropolitan Title Guaranty Co., N. Y.-Lease.-
The company announces that it has leased quarters at 151 Montague

St., Brooklyn. N. Y., to take care of its increasing Brooklyn title insurance

and loan business. The new quarters are at present occupied by the

National City Co., and will not be available for the Metropolitan company

until Oct. 1. Temporary quarters have been established at 151 Remsen

St., Brooklyn.-V. 128, p. 1242.

Michigan Steel Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 220.000

shares common stock (no par).
Earnings Years Ended Dec. 31 1928.

1928. 1927. 1926. 1925.
Mfg profit,  $1,817,849 $1,618,895 81,707.564 81,767,983

Sell., adm. & gen. exp_ _ _ 453,353 438,101 592,495 658.814

Operating profit 81,364.496 $1,180,794 81,115.069 81.109.169
Other deductions-net 10,355 Cr 24,435 Cr 24.066 Cr 13.141

Depreciation 91.759 68,177 61,671 54,364

Int. paid & bond disc- - 59,025 26,094 34,394 31,591

Federal taxes 153.453 , 151.693 153,988 152,234

Net profit 81,049.903 8959,266 $889,081 $884,120

Dividends 
paid-- 

„-„,._ 440,000 330.000 275,000 275,00044,
Earn, per sh. on 220.000

shares stock  $4.77 $4.36 $4.04 $4.01

-V. 128, p. 1569.

Miller & Hart, Inc.-Earnings.-
Net income, after all charges in the 4 months ended Feb., 1929 totaled

$199,225. These earnings, it is stated, are after liberal provision for

depreciation and maintenance.-V. 128. p 570.
Minneapolis Steel & Machinery Co.-Proposed Merger.
President W C. MacFarlane announces that negotiations are well

advanced for the consolidation of the business and assets of this company,

the Moline Implement Co. and the Minneapolis Threshing Machine Co.

Present plans call for the formation of a new company, which will take

over control of the three organizations.
The Minneapolis Steel & Machinery Co. manufacturers the Twin City

line of tractors and threshers. The Minneapolis Threshing Machine Co.

manufactures Minneapolis threshers and combines, which have a high

repute in the wheat territories. The combination of these lines with the

Moline line of tillage, seeding and hay machinery will offer a complete

line to the present customers of these three companies.
V.Fu1;:.hper 9inocreases in earnings, both from increased sales and farm oper-
ating economies, are expected to result from the proposed consolid

ation.-

Minneapolis Threshing Machine Co.-Proposed Merger.
See Minneapolis Steel & Machinery Corp. above.-V. 95, P. 1476.

Missouri Insurance Securities Corp.-Bonds Offered.-
Stern Brothers & Co., Kansas City, Mo. recently offered

8450,000 8-year 6% conv, coll, trust sinking fund gold

bonds at 99 and int.
Dated April 1 1929; due April 1 1937. Interest payable A. & 0. at the

office of Stern Brothers & Co., Kansas City. Red. at the option of the com-

pany or for sinking fund on any int. date on 30 days' notice, at 103 plus int.

up to and incl. April 1 1932; thereafter at 102 plus int. up to and incl.

April 1 1935: thereafter at 101 plus hit, up to and incl. April 11937. Denom.

$1,000, $500 and $100. First National Bank of Kansas City, trustee.
Convertible after April 15 1929, at option of holder at any time prior to

maturity into common stock (no par) on following terms: If converted on

or before April 1 1934, at rate of $20 per share for common stock; if con-

verted thereafter up to the maturity of the bonds, at rate of $25 per share

for the common stock.
Company agrees that when any bonds are called for redemption prior

to maturity, either for account of sinking fund or otherwise, it will deliver

to the owner on such redemption date a warrant for each $1,000 bond, en-

titling him to buy 50 shares of the common stock at $20 per share, if ex-

ercised on or before April 1 1934: and 40 shares at $25 per share, if exercised

thereafterthereafteron or before April 1 1937. on which date the option warrant will

Provision is also made for adjustment of all conversion and option

warrant terms in event of stock dilution. Stock purchase warrant terms

are applicable to bonds of $500 and $100 denomination in equal pro
portion.

Company.-(Formerly E. G. Trimble & Co.) was organized in 1914 in

Missouri for the purpose primarily of acquiring and holding stocks an
d other

securities of certain insurance companies and other investments. 
Company

acquired and now holds a substantial interest in the stock of the 
Employers

Reinsurance Corp. (formerly Employers Indemnity Corp.) and the Sentinel
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Life Insurance Co.; it also owns and operates the Woodhead InsuranceAgency, in addition to other assets.

Assets.-In addition to the 25,000 shares of Employers Reinsurance
Corp. stock (total outstanding 150,000 shares), which are pledged as
security for the bonds, the company owns a substantial block of stock of
the Sentinel Life Insurance Co. and other capital assets having a total value
at present market price of approximately $1,374,000. Among these assets
the Woodhead Insurance Agency, which last year earned a profit of $56,636is carried at $1.

According to the balance sheet of Dec. 31 1928, adjusted to give effect
to the transactions incident to this financing, the corporation has net tan-
gible assets applicable to these bonds of $1,728,609, or at the rate of $3,841for each $1,000 bond.
Earnings.- Earnings for the 2 years ended Dec. 31 1928, after eliminating

extraordinary and non-recurring items of both income and expense, and
before charging income taxes and Interest on indebtedness to be liquidated
by the proposed issue, have been as follows: 1927, $88,766; 1928, $109,443.The average earnings for period shown above are equal to 3.67 times maxi-
mum interest on the bonds, and the earnings for 1928 are equal to 4.05times such interest.

Security.-Bonds are secured by pledge with the trustee of 25,000 shares
of stock of Employers Reinsurance Corp., which at present prices has a
market value of more than double the amount of bonds to be issued. This
stock has an active trading market in Kansas City, Chicago and New York.

Sinking Fund.-Trust agreement provides for a sinking fund of $75,000per annum, payable in semi-annual installments which is to be applied to
the payment of interest and amortization of principal. It is calculated that
this sinking fund will retire the entire issue prior to maturity.

Mohawk Investment Corp.-Earnings.-
Net Income for Quarter Ending March 31 1929.

Net gain from sale of securities  $157,702
Dividends and interest received  16,093

Total  $173,794
Reserve for Federal and state taxes  24,988
Expenses  4,394

Net earnings for quarter  $144,413
At the present time the resources of company are invested as follows:
Eighty per cent, in high grade common stocks. 20% in cash and call

loans.
The liquidating value of the shares of this corporation on April 1, after

all expenses and reserve for taxes, stood at $129.65 ex-dividend against
a similar value of 3119.70 on Jan 21929.-V. 128. p.2281.

Moline Implement Co.-Proposed Consolidation.-
See Minneapolis Steel & Machinery Co. above.-V. 126, p. 1674.

Morison Electrical Supply Co.,-Sales.-
1927. 1928. 1928. 1929.August $61.945 $138,062 January $89,190 $157,019September_ _ _ 80,667 194,318 February.. 87,248 162,362October 99,398 234,855 March  96,534 184,038November_ _ _ 120,557 228,514

Tot.for 8 mos. $790,592 $1,581,965December - - 155,053 282,797
-V. 128. p.-2282.

Motor Products Corp.-To Retire Pref. Stock.-
The corporation has called for redemption on May 18 1929, all Its out-standing preferred stock without par value at $60 a share and accrueddividends. The stock will be redeemed on and after the redemption date

at the Empire Trust Co., 120 Broadway, N. Y. City.
Earnings Quarter Ended Mar. 31 1929.

Gross profit $1,269,445
Other income • 22,416

Total income $1,291,861Selling administration & general expenses 137,223Depreciation 94,164
Federal taxes 128,000

Net profit $932,474Earns, per share on 130.406 shs. com. stk. (no par) $6.86-V. 128, p. 2282.

Nash Motors Co.-Earnings.-
Quarter Ended- Feb. 28 '29. Feb. 29 '28. Feb. 28 '27. Feb. 28 '26.Net prof. after deprec. & .
Federal taxes ______ $4,118,870 $2.604.378 S3,925 A54 $4,137,508Earns. per sh. on 2.730.-
000 shs. corn. stk. out-
standing (no par)_ _ _ _ $1.51 $0.95 $1.43 $1.51Pres. C. W. Nash said: The management feels that the earnings reportis very satisfactory, particularly in view of the extremely cold weatherduring Jan. and Feb. which prevented dealers throughout a large portionof the country from taking delivery of cars. Orders for April indicatethat this month will show another great increase in sales.Export sales are setting new records and are 25% greater in volumethan in first quarter last year. March export sales show a gain of nearly

32% over March, 1928.-V. 128, p. 2282.
National Bancorporation of America, Inc.-Stock

Offered.-An issue of 200,000 shares class A investors stock
(no par value) is being offered at $14.75 per share by Bancor-
poration Underwriters, Inc., Chanin Bldg., New York City.
Purchase Warrants.-The class A shares carry class A stock yourchase

warrants, non-detachable, except if the corporation elects or if the ap-
purtenant shares are redeemed, entitling the owner to purchase, subject
to the provisions of the warrants, one share of class A investors stock, for
every 2 shares of class A investors stock, at $14.75 per share, at any time
up to July 11930.
Dividends on class A investors' and class B founders stock, when and

as declared by the board of directors, are payable the following manner:
First, at the rate of $0.50 per share per annum on class A investors. Next
at the rate of $0.10 a share per annum on class B founders. Then an ad-
ditional dividend at the rate of $0.50 per share per annum on class A in-
vestors. Then, an additioanl dividend at the rate of $0.10 per share per
annum on class B founders. Additional dividends shall be paid in such
proportions that each share of class A investors' stock shall receive an
amount three times as great as each share of class B founders' stock. In
the event of liquidation after payment in full of the outstanding preferred
stock, together with unpaid dividends, class A investors' stock shall be
entitled to be paid $15 per share; then class B founders' stock shall be
entitled to receive $3 per share: remaining assets, if any, shall be distributed
to the holders of the class A investors' stock and class B founders' stock,
in such proportion that each share of class A investors stock shall receive
an amount 3 times as great as each share of class B founders' stock. No
stockholders shall, as a matter of right, be entitled to subscribe to any
additional stock of any class. Preferred stock and class A investors' stock
are non-voting, all voting power being vested exclusively in the holders of
class B founders' stock. Class A investors' and class B founders' stock
are non-callable and non-cumulative.
Bank of the United States, New York City, transfer agent. Sterling

National Bank and Trust Co., New York City. registrar.
Presently to be

Capitalization- Authorized. Outstanding.
Cumulative pref. stock (par $25) 325.000,000 None
Investors' class A stock (no par)  1,000,000 shs. 200,000 she.
Founders' class B stock (no par)  200,000 shs. 200.000 shs.

Organization and Business.-Incorporated in Maryland, among other
things to invest, reinvest, buy, hold, sell and generally deal in securities
of banks, trust companies, insurance companies, investment trust, rail-
roads, public utilities and other financial and industrial institutions; to
buy controlling interests in banks, trust companies, insurance companies,
financial institutions, and other corporations where it appears advantageous
to do so; and to engage in the underwriting of securities, and to participate
in underwriting and in syndicates generally; and to exercise such other of
Its charter powers, as its directors may, from time to time, determine.
As the first step in the development of the company's business, it is

planned to secure the control of several well located banks.
As a nucleus of its operations, National Bancopr. of America, Inc.,

has completed negotiations for the purchase of controlling interest in the
Engineers National Bank of Boston, Mass.

Directors.-Edward A. Davis (Treas.). Pres. & Treas. Edward A.Davis Printing Co.; Kennet J. Ferguson, Pres. Engineers National Bank.Boston; Hazen Follansbee, Pres, Follansbee, Carleton & Co. Inc. (In-surance); Abraham Greenberg, Attorney: Morris Greenberg (1;res.).Pres. Bancorporation Underwriters, Inc.; Peter T. Higgins, V.-Pres.John W. Sullivan Co. (shipbuilders); Col. Roger Merrill, Pres. AmericanAirports Security Co. Inc.; Raymond H. Papernow (Sec.), director andexecutive Credit Trading Corp,: Peter P. Prunty, executive Standard OilCo. of New York; Col. Danitl H. Russell V.-Pros. & Treas. ForeignAdvertising & Service Bureau; Simon J. Steiner, Pres. Mayflower Fire &Marine Insurance Co.; Charles Roy Strotz, associate member Follansbee-Wolfe Corp.

National Belles Hess Co., Inc.-Listing.-The New York Stock Exchange has authorized' the listing of 48,066additional shares of common stock (no par value), on official notice ofIssuance, in exchange for the common stock of Leonard, Pitzpatrick,Mueller Stores Co. and(or) in exchange for the 
C 

franchises, properties,assets and business of Leonard, Fitzpatrick, Mueller Stores o.: and notexceeding 29,834 additional shares of common stock on official notice ofissuance in payment of stock dividends, making the total amount appliedfor 737.600 shares of common stock.-V. 128. p. 2282.
National Department Stores, Inc.-Announces NewMerchandising Policy.-
A new departure in department store merchandising for a country-widesystem of stores is announced by President Victor W. Sincere, The com-pany, in line with the trend of business in the larger cities to seek locationsoutside the most congested parts, has adopted the policy of opening branchstores in the so-called "uptown" areas of the cities where its units operate,thereby offering the patrons of the main establishments added facilities fortheir shopping without the annoyance of the usual down'-town traffic con-gestion.
The corporation some time ago opened a branch store to take care of thedemands of the "uptown" section of St. Louis that could not comfortablytake advantage always of the main store, B. Nugent & Bros. Dry GoodsCo.," said Mr. Sincere. "We have just closed a lease in Cleveland wherebyThe Bailey Co. will have a similar uptown store, to be located at 101st St.and Euclid Ave.
The company expects to announce additional branch establishmentsfrom time to time.-V. 128, 9. 2476.
Neisner Brothers, Inc.-To Open 23 New Stores.-
This corporation will open five new units within the near future, thusincreasing the total of new openings for 1929 from 18 to 23 units. Thechange in plans, President A. H. Neisner said, was due to the receipt of

notification of transfers of leases earlier than originally planned. Engineersof the company are now working on the remodeling of these proposed newstores.
Based upon progress already made since the beginning of the year, Mr.Neisner added, there is every indication that the expansion program for1929 will be carried out as originally planned. Three new stores have al-ready been opened since Jan. 1 and all are being operated on a successfulbasis, the announcement adds.-V. 128, p. 2283.

Nevada Consolidated Copper Co.-Earnings.-
Statement of Operations Years Ended Dec. 31., [Including operations of the Ray and Chino properties.IOperating Revenue- 1928. 1927. 1926.Copper produced-268,462,629 lbs.

at 15.075c $40,470,218 $28,596,377 $32,130,251Gold produced-618.899,825 ozs. at
320.645  1,271,551 884,325 805,054Silver produced-25,664,609,876 ozs.
at $58.173  149,299 118,049 68,379
Total $41.891.068Operating Expenses-

Mining, incl. strip. & develop. charges $9,958,820Ore delivery-mine to mill  1,567,746Milling  5,950,664Treatment, freight and refining  6,875,505Selling commission  335,527

$29,598,751

$8,577,541
1,392,605
5,658,450
6,316,919
273,646

$33,003,684

$9,042.115
1,561,824
6,250,136
7,303,929
288,753

Profit from operations $17,202.805Miscellaneous income-net  1,368,756
$7,379,590

954,009
$8,556,926

865.541
Total income $18,571,561

Depreciation  1,676,647
Property retirements, &c  149,398
Interest on debentures  164,599
Federal tax, &c  1.379,812

$8,333,599
1,664,694
242,054
388,066
295,055

69,422,468
1,630,456
183,999
775,617

Net income to surplus account (be-
fore depletion)  $15.201,104

Balance Dec. 31  12,574,943
$5,743.729
14,948,749

$6,832,395
13,269,960

Total $27,776,047
Charges against surplus for additional
Federal taxes for prior years and
sundry expenses & surp. adjust, in
con, with acquis. of Ray properties- 13,168

Distribution to stockholders  7.892,684

$20,692,478

978,521
7,139,013

$20,102.355

466.485
4,687,122

Balance Dec. 31 $19,870,195
Shs. of cap. stk. outstanding (no par) 4,857,248
Earns, per share on capital stock  $33.13

$12,574,944
4,855.109

$1.18

$14.948,749
3,659,998

$1.87
Comparative Balance Sheet Dec. 31.
1928. 1927. 1928. 1927.Assets- g g Liabilities- $ g

Mining propertles_17,785,493 17,728,583 Capital stock._ __a52,864,150 52.832,065Constr. & equip_b12,551,856 13,712,175 Gold debentures.- 857,160 3,322,905Develop, stripping int. seer, on debs. 21,429
& def. charges_21,643,724 21,761,378 Accts. pay. not due 1,373,585 1.072,854Investments  8,277.709 8,303,067 Deferred accounts_ 524,847 609,129Materials & suppl_ 3,015,229 3,078,809 Unpaid treatm't on

Accts. receivable.- 2,269,520 2,040,286 metals, not due. 1,399,276 1,553,826Deferred accounts 375,875 1,519,485 Reserve for taxes.
Metals on hand & loser,. &c  2,510,974 1,346,149In transit 16,084.328 15.050,765 Fald-in surplus ..13,259.408 13,259,408Marketable secure. 655.647 665,647 Surplus from oper_19,870,195 12,674,943Cash 10,021.642 2,721,085

Total (each eide)92,681,024 86,571,280
a 4,857,248 shares no par value. b After depreciation of $21,619,603.-V. 128, p. 1570.

New Bradford Oil Co.--Earnings.-
Calendar Years- 1928. 1927.Net earnings after all charges  $1,146.282 $788,174Dividends paid  543.086 532,368
Balance, surplus  $603,196Shares capital stock outstanding (par $5)  1,095.291

Earnings per share  $1.05
Balance Sheet Dec. 31.

Assets- 1928. 1927.
Cash  $72,189 $2,979
Notes receivable._ 278.349 4,848
Accts. receivable._ 9,701
Divs. receivable  199,191 135,719
Investments  7,126,865 7,878,230
Bonds  257,310 128,794
Deferred assets. 344
-V. 126, p. 3134.

$255,806
1,064,737

$0.75

Liabilities- 1928. 1927.Capital stock $5,476,457 $5,323,687Accounts payable. 1.604
Dividends payable 138,760 1,477Notes payable_ 86,000Surplus  2,326,778 2,739,752
Tot. (each side)-$7.943,605 48.160,915

New England Equity Corp.-Larger Div.-Stock Inc.-The directors have declared a quarterly dividend of 62% cents per shareon the common stock, placing this issue on a $2.50 annual basis, as com-pared with an annual rate of $2 per share previously.
The stockholders on April 11, increased the authorized common stock.no par value, from 50,000 shares to 150,000 shares. See V. 128, P. 2283..
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New York Fire Insurance Co.-New Directors.-
At the annual meeting the following directors were elected: George E.

Roosevelt (of Roosevelt & Son). Richard B. Scandrett (Vice-President of
American Gas St Electric Co., chairman of the board of Fidelity Invest-
ment Co. and a director of the Appalachian Electric & Power (o.), and
Harry M. Dimling (of Moore & Schley).-V. 127, P. 421.

New York Investors, Inc.-Acquires Stock of St. Louis
Southwestern Ry.-
See Kansas City Southern Ry. under "Railroads" above.-V. 128, p. 2283.

New York Title & Mtge. Co.-Stock Split-Up. -
The stockholders will vote May 15 on changing the authorized and

outstanding capitalization from 200,000 shares of $100 par value to 2,000,000
shares of $10 par value. It is proposed to issue ten new shares of $10
par in exchange for each share of $100 par held.-V. 128, P. 2104.

New York Transit Co. -Capitalization Reduced-Liquidat-
ing Dividend of About $50 per Share To Be Paid.-
The stockholders on April 15 approved a proposal to reduce the capitaliza-

tion from $5,000,000 to $1,000,000 and reduce the par value from $100 to
$10 per share. A cash distribution, the exact amount of which will be
determined later, but which should not be less than $50 per share for each
old share, is expected to be paid. According to President D. S. Bushnell,
distribution cannot be determined until the company's income tax return
for 1928 has been approved by the Government.-V. 128. p. 2283.

Niagara Wire Weaving Co., Ltd.-Stocks Offered.-The
National City Co., Ltd., Montreal, recently offered 19,800
shares $3 cumulative convertible preference stock and 11,880
shares common stock in units of five shares of preference
stock and 3 shares of common stock at $310 per unit. This
offering represents a block of stock acquired by the National
City Co., Ltd., and involves no new financing by the com-
pany.

Preference stock is entitled to preferential quarterly dividends at the rate
of $3 per share per annum, cumulative from .April 11929. In any distribu-
tion of capital assets, voluntary or involuntary entitled to receive $60 per
share and divs. (if any) before any distribution to the common. stock
Red. all or part on any div. date. upon 30 days' prior notice, at $60 per share
and divs. Non-voting, except under certain conditions set out in the
letters patent of the company. Transfer Agent, Royal Trust Co., Montreal.
Registrar, National Trust Co., Ltd., Montreal.

Convertible share for share into common stock of the company at any
time prior to redemption.

Capitalization- Authorized. Outstanding.
$3 cum, cony, preference stock (no par)  22,000 shs. 22,000 shs.
Common stock (no par) *62,000 shs. 40,000 shs.

*22.000 shares reserved to provide for conversion of the convertible
preference stock.
Data from Letter of Hamilton Lindsay, Chairman of the Board.
Company.-Incorp. under the laws of the Province of Ontario and has

acquired all the assets and undertaking of the company of the same name
Incorporated under Dominion Charter in 1919. The predecessor company,
since organization, has manufactured wire mesh cloth, wire weaving
machinery and similar products under Canadian patents covering the inven-
tions of Hamilton Lindsay. In addition to acquiring the existing patents,
the company has entered into an agreement by which it will acquire, without
further cost. Canadian rights to any and all improvements to these patents.
Company makes, as its principal product, the endless wire screens which
are used on Fourdrinier paper machines and is equipped to supply such
screens for all sizes of machines including the widest now installed or under
construction in Canada. The plant at Niagara Falls, Ont., is of modern
construction, equipped with 35 looms, including the largest of their type in
the world, and with adequate room for expansion as required.

Earnings .-Net earnings available for dividends for the 3 years and 10
months ending Jan. 31 1929, after making adequate provision for deprecia-
tion and Dominion Government income taxes, averaged $150,187 per year,
or equivalent to $6.82 per share on the $3 cumulative convertible preference
stock, and equivalent, after provision for preferred dividends, to $2.10 per
share on the common stock outstanding. For the 10-month period ending
Jan. 31 1929, net earnings, on the same basis, were equivalent to $7.64
per share on the preference stock and $2.83 per share on the common stock
outstanding.

Asset he pro forma balance sheet showing assets and liabilities as they
were on Jan. 31 1929, after giving effect to the organization of the company
and the issue of its capital stock, shows current assets over 11 times current
liabilities and net current assets of $502,349, equivalent to $22.83 per
share of $3 preference stock outstanding.

Listing.-Application will be made to list the preference and common
stocks on the Montreal Stock Exchange.

Nicholson Terminal & Dock Co., Detroit, Mich.-
Bonds Offered.-E. H. Rollins & Sons are offering at 99 and
int., to yield about 6.60%, $700,000 6% 1st mtge. sinking
fund gold bonds, series A.

Dated Feb. 11929: due Feb. 1 1944. Red., all or part, on any int. date
on 60 days' notice (30 days' notice for sinking fund purposes) at 105 on or
prior to Feb. 1 1932, thereafter the redemption price to decrease A of 1%
for each year or part thereof elapsed thereafter, but not below 101. Int.
payable 1'. & A. at the principal office of Guardian Trust Co. of Detroit,
trustee, or Illinois Merchants Trust Co., Chicago. Denoms. $1,000 and
$500 O. Int, payable without deduction for Federal income tax not to
exceed 2%. Company agrees to refund, upon proper application, to resi-
dent holders the following taxes: Penna. 4 mill tax, Calif. 4 mill tax, Conn,
personal property tax not exceeding 4 mills, Maryland security tax not
exceeding 43 mills, Dist. of Col. personal property tax not exceeding
5 mills, Missouri income tax not exceeding 1% % and the Mass, income
tax not exceeding 6%.

Stock Purchase Privilege.-Attached to each $1,000 bond ($500 in propor-
tion) will be a detachable warrant entitling the holder to purchase 5 shares
of common stock at following prices; On or before Feb. 1 1930 at $13 per
share;thereafter to Feb. 1 1931 at $17.50 per share; thereafter to Feb. 1
1933 at $23.25 per share; thereafter to Feb. 1 1935 at $28 per share; there-
after to Feb. 1 1937 at $33 per share, as provided in an agroement with
trustee, which agreement will contain provisions designed to safeguard
the purchase privilege against dilution.

Data from Letter of William Nicholson, President of Company.
Company.-Incorp. in Michigan, Was organized for the purpose of con-

structing and operating docks and terminal transfer facilities at Detroit.
The property is located on the Detroit River at Ecorse about 63 miles
from downtown Detroit and is the only dock and transfer terminal at the
port of Detroit on the Michigan Central RR., whose lines serve about 85%
of all Detroit manufacturing industries. Company commenced operation
May 14 1928, operating only a partial strip of completed dock and has
demonstrated that substantial savings should accrue to users of the new
terminal facilities. The principal commodities handled by the company
include scrap iron, steel, sugar, phosphate rock, sulphur, coke, gravel,
moulding sand and other bulk commodities. Company Is also equipped
to handle boxed automobiles and parts for export directly upon canal-sized
ocean-going vessels for Eastern seaports.
Company owns approximately 29 acres of land, having an appraised value

in excess of the 1st mtge. bonds to be presently outstanding. Dock facilities
will constitute over 3,000 feet of concrete structures with 5 miles of track
and other equipment sufficient to handle 6 to 7 vessels at the same time,
including fueling. Plans provide for the immediate construction of a mod-
ern automatic weighing coal fueling plant and necessary equipment for
fueling vessels passing by the port of Detroit. This equipment *ill fuel
vessels at the rate of 600 tons per hour and provide ships with the advantage
of fueling at the terminal where cargo will be handled.

Capitalization- Authorized. Issued.
1st mtge. sinking fund gold bonds  $1,250,000 $700,000
Preferred stock 7% cumulative  1.000.000 529,500
Common stock (no par) *50.000 shs. 40,000 she.

*10.000 shares reserved for purchase under option warrants.

Earnings.-Based on various contracts which have been recently made
and on previous operations, the company conservatively estimates that net

earnings for the year 1929 before interest, depreciation and Federal taxes

should amount to $203,750. This is equal to over 4 times the annual inter-
est requirement on the 1st mtge. bonds to be outstanding upon completion

of present financing. For the 7% months of operation to Dec. 31 1928
operating only a partial strip of dock and incomplete facilities, such net

earnings were $49,037, which is equal to more than the annual interest

on these bonds.
Sinking Fund.-For the exclusive benefit of the series A bonds, the inden-

ture will provide for an annual sinking fund commencing Aug. 1 1930 of

25% of the net earnings as defined in the indenture, but in any event not

less than $25,000 per year. Such fund shall be used for the retirement of

series A bonds at not exceeding the call price.
Purpose.-Proceeds will be used to retire the present funded debt, for the

acquisition of additional real estate, for the construction of additional dock

structures, machinery and equipment, and for other corporate purposes.

Nipissing Mines Co., Ltd.-Earnings.-
Calendar Years-

Total income 
Expenses 

Net income 
Dividends 

Balance, surplus 
P. & L. surplus Dec. 31-

Earnings
Calendar Years-

Gross 
Net after taxes & charges
Dividends 

Deficit 
-V. 127. p. 1688.

1928.
$390,000

28.294

1927.
$487.696

33,011

1926.
$750.000

30.996

1925.
8755.000

33.902

$361,706
360,000

$454,685
450,000

$719,004
720.000

$721,098
720.000

$1,706 $4,685 def$996
6,390 4,684 7,696

of Nipissing Mining Co., Ltd.
1928. 1927. 1926.

$1.974,605 $1.985,268 $2,703,693
406.441 347.059 164,310
390,000 480,000 750,000

$1.098
8.692

1925.
$1,596,038

658.384
755.000

sur$16,441 $132.941 $585.690 $96,616

Normandie National Securities Corp. -Stock Sold.-
Normandie National Corp. of New York announces the sale
of 100,000 shares preference participating stock and 100,000
shares of common stock in units of 1 share of each at $54 per
unit (with common stock purchase warrants).
The preference participating stock is preferred as to assets and divs..

Is entitled to cumulative divs. at rate of $2.50 per annum, accruing from

Aug. 1 1929 and payable Q.-F.; is preferred as to assets up to $55 per share

on any liquidation; is non-redeemable, and, in addition to its cumulative

divs.; has the following further participation in the earnings. In any year

after the payment of $2.50 div., plus any arrearages thereof, and after the

common stock has received divs, amounting to $1 per share, the preference

stock will receive equally, share for share, with the common stock, any

further div. distributions which the directors shall make. Preference

stock has no voting power.
Stock Purchase Warrants.-Stock certificates representing the preference

participating stock will be accompanied by common stock purchase war-

rants (non-detachable except when exercised or in the event the corpo-

ration elects to make same detachable) entitling the holder of each share

of preference participating stock to purchase one share of common stock:

On and after March 1 1930 and prior to March 1 1931, at $7.50 per share:

thereafter and prior to March 1 1932, at $15 per share, and the
reafter and

prior to March 1 1933. at $25 per share. Such purchase warrants will be

void on and after March 1 1933. No div., will however, be paid
 upon

the common stock prior to Aprn 11930.
Capitalization- Authorized. Outstanding.

Preference participating stock (no par)  200.000 100,000

Common stock (no par) *600,000 100,000

*Of which 100,000 will be reserved against the exercise of the st
ock pur-

chase warrants by preference participating stockholders, and 200,000 
are

reserved against the exercise of option warrants. Stockholders will have

no pre-emptive rights to subscribe for additional stock or securi
ties.

Transfer agent, Corporation Trust Co.
' 
New York; registrar, Chatham

Phenix National Bank & Trust Co., New York.
Corporation.-Has been organized in Delaware with broad powers, which

include, among others, the power to underwrite securities, to participate in
syndicates and underwritings, to buy, hold, sell and trade in stoc.ks and

securities of all kinds, affording its own stockholders an opportunity to

participate in the income, profits and benefits from the investment of the

corporate funds in a manner which is not ordinarily available to an indi-

vidual investor.
Direetors.-A. E. Lefcourt, Louis Bachmann, Glover Beardsley, John

David, Maurice Vieux, Oscar F. Grab, Louis Haas, Abner Jackson. George
P. Kennedy, Benjamin Lissberger, George K. O'Donnel, Franklin A. 

Ryan.

L. 0. Schmidt, Franklin Simon.
Option Warrants.-Corporation has no management contracts. except

with certain of its officers who will receive no salary for their s
ervices and

advice, but will receive option warrants entitling them to purchase, at 
any

time and from time to time, after March 1 1930 and on or before March 1

1933. not exceeding 200,000 shares of common stock at the following Prices:

$7.50 per share if exercised on or before March 1 1931; thereafter at 
$15 per

share on or before March 11932; and thereafter at $25 per share on or 
before

March 1 1933.
Assets.-Upon completion of this financing the corporation will 

have at

least $5,100.000 paid-in capital. The underwriters will pay all 
expenses

In connection with the sale and distribution of this offering and h
ave the

privilege of selling in excess of 100.000 units.

North American Aviation, Inc.-Earnings.-

Earnings for 3 Months Ended March 31 1929.

Interest on loans 
Profit on securities sold 
Dividends 
Interest on bank balances 

Total income 
Salaries & office expenses 
Printing and issuance of stock certificates, &c  
Federal original issue tax 

$272,622
258,332
11.500
4,309

$546,762
7,667
25,953
12,500

Net income  $500.642

Surplus at beginning of period 

Surplus at March 31 1929  8509,501

Earns, per share on 2,000,000 shares cap. stock (no par)  $0.25

Balance Sheet Mar. 31 1929.

8.859

Assets-
Cash and loans  $14.143,332
Open market securities 7.230,129
Other investments  4,172,891
Deferred charge   15,050

Liabilities-
Accounts payable, &c.- - $51,902
Capital stock issued-
(2.000.000 shs no par) _ 25.000,000

Surplus  509,501

Total 325,561,403 Total $25,561,403

-V. 128, p. 903.

North American Investment Corp. (Calif .).-Earnings.
Years End. Dec. 31- 1928. 1927. 1926.

Gross earnings $617,497 $231,989 $101,139
Expenses 53,303 15,907 7,951
Taxes 39.402 16,772 6,773
Bond interest 79,890 21.428  
Amort. of discount on stk. & bonds _ 2,890 3,499 1.939

Net profit $442,012 8174.382 $84,475
Preferred dividends 116,429 73,821 35,953
Common dividends 22,000  

Surplus $303,582 $100,562 $48.522
Previous surplus 150,359 48,522
Addition applicable to prior year  1.275

Total surplus $453 .942 $150.359 $48,522
Shs. corn. stk. outstanding (par $100) 25,000 8.849 5,922
Earns. per share on com $13.02 $11.36 $8.19
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Earnings for 3 Mos. End. Mar. 31.
1929.Gross earnings  $305,263

Expenses  20,072
Taxes  24,099Bond interest  23,734Amortization of discount of bonded debt  272

Net income 
Preferred dividends 
Common dividends 

Net for surplus 
Earned per share preferred 
Earned per share common 

Balance Sheet Mar. 31.
1929.

Assets-
Invest. at cost_ -__ 8,026,522
Cash & seed loans 650,054
Accrued interest __ 16,829
Subs. to corn .stk 75,100
Disc. on cap. stk. _ 56,171
Disc. & exp. on bds 133,433
Miceli. assets_ ___ 1,697

1928.
$

4,423.418
467,614
15,842

152,610
120.519

334

$237.084
34,018
40,000

1928.
$97,234
8,324
6,041
13,662
1,296

$67,911
25,089

$163,067 342,822
$10.80 $3.87

5.66 2.55

1929.
Liabtlates- $

Prefferred stock __ 2,000,000
514% pref. stock__ 350,000
Common stock._ _ 4,009,300
Temp.ctfs.for coll.

tr. 5% gold bds_ 1,750,000
Current liabilities_
Accts. payable 31,044
Acer. bond int. pay 7.291
Sub, to corn. stk _ 75,800
Sub. to 514% pref.

stock  31,380
Div. payable  34,812
Prov. for Fed. tax_ 53,171
Surplus & reserve _ 617,008

1928.

1,753,000

1,680,000

1,500,000
10.150

26,295
17,740

193,155

Total  8,959,808 5,180,339 Total  8,959,808 5,180,339
128, p. 1413.

Oil Shares Incorporated.-Earnings.-
Earnings for Quarter Ended March 31 1929.

Interest. dividends & realized profits •  $572,334
Administrative & general expenses  18,054
Service, trustee, transfer agent, registrar & other fees  28,699
Reserve against contingent service fees  59,000
Reserve for Federal taxes  50,000

Net income for period $416,581
Preferred dividends  118,786
Common dividends  59,443

Balance
Earns, per sh. on 158,500 abs. corn. stk

Balance Sheet March 31 1929.

 $238,352
$1.88

Ands-
Cash  $396,221
Call loans  2,700,000
Accounts receivable  53,191
Investments at cost  8,046,099
Furniture & fixtures  2,202

Liabilities-
Accounts payable  $73,519
Pref, dividend payable  118,875
Reserve for Fed. tax  85,013
Reserve against contingent

service fees  81.686
6% Preferred stock  7,925,000
Common stock  x1,585,000
Paid-in surplus  928,423
Earned surplus  400,197

Total $11,197,713 Total $11,197,713
z Represented by 158.500 no par shares.-V. 128, 9. 1746.

Oppenheim, Collins & Co., Inc.-Larger Dividend.-
The directors on April 16, declared a quarterly dividend of $1.25 Pershare on the outstanding 220.000 shares of capital stock, no par value,

payable May 15 to holders of record April 26. Previously the company
paid quarterly dividends of $1 per share.-V. 128. p. 1570.
Outboard Motors Corp.-Sales by Evinrude Division.-
The Evinrude Motor Co.. now the Evinrude division of the above cor-poration, reports sales in the first quarter of this year of $316.000 against

$192.000 in the same period last year. Unfilled orders on hand at the end
of the first quarter amounted to 12,300 units, against 6,800 units at the
end of the first quarter of 1928.
The Eito division is now in production on two new models of the Elto

Quad and its new folding light weight portable motor. The company ex-
pects to go on night shift within the next 2 weeks. Orders on hand are
approximately 100% above last year.
The Lockwood Co., now the Lockwood Division of the Outboard Motors

Corp.. reports sales in the month of March of $79,000, against $39,000in the same month last year. Unfilled orders on hand are approximately
100% greater than last year.-V. 128. p. 2105, 1747.

Overseas Securities Co., Inc.-New Director.-
H. Nelson Slater, President of S. Slater Sons, The., has been elected

a director.-V. 128, p. 1747.

Ownes Bottle Co.-Merger Approved.-
The merger of the Illinois Glass Co. with the above company was ap-

proved at the annual meeting of the stockholders of the Owens company
held April 17. The name of the combined organization will be the Ownes-
Illinois Glass Co.
W. H. Boshart has been elected President of the new company, and William

E. Levis as Vi •e-Pres. and general manager. H. G. Phillips has been elected
Vice-President and Treasurer and John H. McErney as Secretary. The
following were elected Vice-Presidents: R. H. Levis, W. J. Crane, James
Morrison and Charles Bold I. William Ford has been elected Chairman
of the board and William E. Levis and R. H. Levis were added to the
board, t,o which former Ownes Bottle Co. directors were all re-elected.

President W. H. Boshart announced that earnings of the Ownes Bottle
Co. for the first 3 months of this year amounted to $713,636. compared
with $791,776 for the same period a year ago. He explained that the
slight decrease was not due to less volurne, but to the decrease in sales
value. He said production was greater, but that revenue from sales was
less. For details in connection with above acquisition, see V. 128, p. 2478.

Owens-Illinois Glass Co.-New Name-Personnel.-
See Ownes Bottle Co. above.-V. 128, p. 2478.

Pacific-Atlantic Steamship Co.-Organized.-See Mer-
&ant Marine Finance Corp. above.
Panhandle Producing 8c Refining Co. (& Subs.).-
Earns . far Cal. Years-- 1928. 1927. 1926. 1925.

Gross earnings  $5,359,953 36.037,985 $5,207,672 $5,139,131
Expenses, taxes, &c- - 4,787,825 4,967,535 4.572,885 4,848.889

Operating profits_ _ _ - $572,128 $1,070,450 $634,787
Other income  94.361 29,924 13,726

Gross income  $666,489 $1,100,374
Interest. discount, &c.... 43,014 45.050
Lease rentals  17,465
Inventory gain 
Panhandle Oil Co.ineeme

Net operating income_
Deprec., depl., &c 
Preferred dividends_  

$290,242
30,248

$648,513 $320,490
29.810 73,921
7,847
  Cr.139.698

Cr.14,459

$623,475 31,037.860 3610.857
540.388 1,036,688 z285.702
x149,331 x224.616 x224,616

$400.726
589,248
x215,316

Deficit  $66.244 $223.444 sur$100,539 $403.838
Previous surplus  2,593,953 2.188,300 2.064.321 773,121
Miscellaneous credits_ _ _ 122,033 23,441 2,546,951

Total surplus
Miscellaneous debits_  
  $2.649,742 $1,964,856 $2,188,300 $2,916,234

501.196 47,810 851,913

Profit and loss, surplus $2,148.546 $1.917,046 $2,188,300 $2,064.321
x Accrued but not paid. Z After deducting $457,884 profit on propertysold and retired.

Assets- 1928. 1927.
xProperty acct. _ .$5,505,492 $5,991,150
Other investments 72,681 242,704
Cash 148.896 113,537
Oil 162,893 450,484
Materials di suppl- 400,596 281,497
Work in progress- 27,943 9,645
Notes & accts. rec. 541,970 383,137
Deferred charges - 167.690 50,291

Consolidated Balance Sheet Dec. 31.
1928. 1927.

Preferred stock_ .82,636.600 $2,807,700,
Common stock....y 2,148,546 2,593,953
Accts., &c., pay 654,109 675,308
Accrued liabilities_ 83,916 18.662
Res, for pref. diva_ 1,160,103 1,010,772
Res, for tax dr int. 65.119
Other reserves_ -__ 81,227 4,146
Special surplus- _ _ 326,211
Cap. & sure. appl.
to minority int. 20,573Total (ea. sidel$7,028,163 $7,522,445 APerop. surplus__ 263,660

x After depreciation, depletion and amortization of $7,239,391. 9 Rep-resented by 199.370 shares of no par value.-V. 127. p. 2696.
(The) Palmer Corp. of Louisiana, Shreveport, La.-

Control.-
See Louisiana Gas & Fuel Co. above.-V. 126. P. 3940.

Paramount Famous Lasky Corp.-Report to Stockholders.
-President Adolph Zukor in his remarks to stockholders
says in substance:

Capital Increase.-On Aug. 6 1928, the stockholders approved the in-crease in the capital stock from 1,000,000 shares to 3,0001,000 shares (nopar). Thereupon, the common stock was split on a three-for-one basis.Results.-The profits for the year of $8,713,063 amount to $4.22 pershare on the average number of new shares of common stock outstanding.Comparison of profits per share for 1926, 1927 and 1928 follows:Year- 1928. 1927. 1926.Profits  $8,713,063 $8,057,998 $5,600,816Aver. number of shares outstanding_ _ a2,062,335 579,327 459,020Earnings per share after pref. dive_   634.22 12.85 $10.82a New stock. b On new stock.
Balance Sheet.-The consolidated balance sheet shows that the ratio of

current assets to current liabilities is 3.03. This compares with 2.71 at the
year end 1927 and 1.91 for 1926.
Contingent liabilities of $4,621,500 shown on the balance sheet of Dec.

31 1927. have decreased to $1,820,500 on Dec. 29 1928.
The $3,100,000 shown as bills payable on the balance sheet of Dec. 31

1927, was paid off during Jan. 1928, and company had no bank loans at the
close of 1928.

Pref. Stock Retired.-On Feb. 1 1928, the 74,949 shares 8% cumulative
preferred stock were retired at $120 per share and dive. This leaves the
common stock issue of 2,163,565 shares outstanding at Dec. 29 1928, as
the only stock issue of the corporation.

Stockholders .-The number of holders of the common stock has grown
as follows:
Dec. 15 1924 1,9911Dec. 15 1927 5,011
Dec. 15 1925 2,736 Dec. 7 1928 8,530
Dec. 15 1926 4,060
New Theatres in the United States.-Activities of theatre subsidiaries of

the corporation in connection with new theatres during the year follow:
On Nov. 24 1928, the Brooklyn Paramount Theatre was opened. This

theatre contains 4,100 seats and has already built up a substantial business.
It is located in a commercial building of 11 stories, the entire project having
been leased from Allied Owners Corp.
On March 4 1928, the Seattle Theatre, a 3.100 seat house at Seattle,

Wash. was opened.
One week later, on March 11, the Portland Theatre, a 3,100 seat house in

Portland, Ore., was opened.
On March 2 1928, work was started on a new theatre and commercial

building of four stories located at Huron and Adam Sts., Toledo, 0. The
theatre, which has a seating capacity of about 3,500 seats, opened on
Feb. 16 1929.
A 2,000 seat theatre in Knoxville, Tenn. was completed during the

year and opened on Oct. 11928.
On Aug. 4 1928, the Colfax, a 2,100 seat theatre, which had just been

built, was leased and opened at South Bend, Ind.
On March 24 1928, the Minnesota Theatre, a 4.100 seat house in Minne-

agolisi,iVl

er

inn., was opened by a company in which this corporation has a

5 atinterest.
rsmegtaller houses were leased and opened during the year in Chat-

tanooga, Tenn.; Pittsfield, Mass. and Colorado Springs, Colo.
During December, corporation, through an exchange of its stock for that

of Balaban & Katz Corp. increased its ownership in the latter from ap-
proximately 65% to approximately 874%.

Aside from the building of new theatres, the most important construction
work during the year consisted in the installation of "Sound" reproducing
apparatus in the various theatres for the purpose of exhibiting pictures
synchronized with dialogue and music and the various forms of sound.

Public Theatres Corp., a wholly-owned subsidiary, was formed to
operate theatres owned or leased by the corporation and its subsidiaries.

Foreign Theatres.-During the year, a subsidiary assumed direction of
the new China Theatre In Stockholm, a 1,600 seat house which ranks among
the finest in Europe and which will serve as a splendid show window for
our product in Northern Europe.
In London and Paris, the Plaza and Paramount Theatres, respectively,

Operated by your corporation's subsidiaries, demonstrated most clearly by
their extremely successful business the wisdom of the policy of acquiring
first run houses In the larger capital cities abroad. Both of these theatres
were equipped for the presentation of sound pictures and the new Para-
mount Theatre in Sao Paulo, Brazil, which was begun during the year,
will also have similar equipment.

Pictures Released.-During 1928, Paramount released 65 feature pro-
ductions. 102 one- and two-reel comedies and cartoons, and 104 issues of
"Paramount News."
In Aug. 1928, Paramount released its first synchronized picture, "Warm-

ing Up, which starred Richard Dix.
The first 100% dialogue, or "all-talking" picture, "Interference," pro-

duced by Paramount opened Nov. 16 1928, at the, Criterion Theatre inNew York for an extended run and was acknowledged by sound experts and
newspaper critics to be the most perfect talkbag picture released up to thattime.
Paramount upheld its reputation for excellent pictures by releasing for

general distribution "Wings," the finest aviation picture ever produced.During the year, corporation installed in its studios in Long IslandCity, N. Y., and Hollywood Calif. the most complete and modern equip-
ment for the production of pictures with dialogue and sound.Domestic Distribution.-Domestic business in 1928 was 7% ahead of
1927, and 19% ahead of 1925, the previous best year before 1927.

Foreign Distribution.-Foreign business shows an increase of 10% over1927, the beet year before 1928
To permit more efficient distribution of its imoduct, subsidiaries of your

corporation opened new offices in Lima ,Peru; La Coruna, Spain; Budapest,
Hungary; Riga, Latvia; Warsaw and Lemberg, Poland; Prague, Czecho-
slovakia; Vienna, Austria, and Zagreb, Jugoslavia.

Further improvement in distribution facilities was recorded by the
erection of new exchange buildings in Sydney, Australia; Liverpool, Eng-
land; Strasbourg, France; Santiago, Chile; and Buenos Aires, Argentina.
The overwhelming success which attended the presentation abroad of

"Wings," the great Paramount special, has added tremendously, to the
Interest in sound pictures, as this marked the first presentation of a sound
picture in each instance. Paramount News Reel and Short Subject Depart-
ment.-The Paramount News service, started in August 1927, became the
leading news reel of the world in circulation as well as in prestige during
the year 1928. This news reel service has been translated into 14 languages
and is being distributed in 40 foreign countries.
During the year, the department produced and distributed a large num-

ber of short comedies and popular novelties of a quality far superior to this
type of product on the market.

Corporation has obtained the exclusive motion picture rights to Com-
mander Byrd's South Pole Expedition. Two of the Paramount News
camera-men are now in the Antarctic, photographing every move of this
dramatic and historic expedition.

Our usual comparative tables of earnings and balance
sheet were given in V. 128, p. 2082.

Stock to Employees. -
At the annual meeting held April 16 the stockholders approved the

plan to issue 250,000 shares of the unissued capital stock to selected em-
ployees at $50 per share. Five new directors, Frank Bailey, Gilbert W
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Kahn, Emil E. Schauer, Elek John Ludvigh and Sir 
William Wiseman,

were elected.
President Adolph Zucker predicted that in 1929 the 

company would

earn more than the customary 10% yearly increaes in 
profits because of

the talking picture vogue. He added that the company woul
d make many

llght operas, muscial comedies and revues during the 
coming year for the

talkies. During 1928 the corporation did not make any bank loans 
and

was able to put its surplus funds out on call, Mr. Zukor said.-
V. 128

p. 2082.
Paris Pattern Co., Inc.-Stock Offered.-Stanley &

Bissell, Inc., are offering at $11 per share 30,000 shares
common stock (no par value).

Transfer Agent, Guaranty Trust Co. of New York. Registrar, Sea-

board National Bank of the City of New York.
Capitalization- Authorized. Outstanding.

Common stock (no par) 100.000 shs. 100.000 shs.

Data from Letter of George Thorne Hill Jr., Pres. of Company.

Company.-Incorp. in Delaware in March 1929, for the purpose of sale

and distribution in the United States and Canada, of patterns made from
designs furnished this company by leading French designers of women's

and children's clothes. Company holds exclusive contracts for the United
States and Canada whereunder the following French couturiers have agreed
to supply the company each month with a wide selection of their latest
Paris creations: Worth, Poiret, Premet, Nicole Groult, Chanel. Paquin,
Lucile, Drecoll-Beer, Redfern, Lanvin Louiseboulanger, Jenny, Lenief,

Doeuillet-Doucet, Philippe et Gaston,Jane Regny. (t*:-
Contracts.-Company holds contracts with the above mentioned:French

couturiers and the following contracts in the United States:
(1) A contract with the Curtis Publishing Co. wherein therCtutis Pub-

lishing Co. Is given the exclusive right to publish and describe these designs

each month in the Ladies' Home Journal. The publication of these de-

signs began in the Feb. 1929 issue. 1/te,41glefiliftbe,ro: •

(2) Contracts have already been entered into with over 50 leading de
-

partment stores in the United States for the distribution and sale•of Pari
s

patterns made from the designs of the above famous French couturiers
.

The management of the company believes that by the end of 1929 t
he

company will have contracts for the distribution and sale of these pattern
s

with over 200 of the leading department stores in the principal cities_
of

the United States and Canada. Aft WI110-
Earnings.-It is conservatively estimated by the management tha

t the

net profits available for taxes and dividends for the first ye
ar, beginning

April 1 1929 will amount to approximately $100.000. 'The management

has reason to believe that the company will show consistent in
creased

earnings and, based upon years of experience in the pattern business.

believes that the net earnings available for taxes and dividends for th
e

third year, beginning April 1 1931, will boat least $200,000.
Purpose-Proceeds from the sale of this offering will be used in part for

the purpose of increasing the distribution of patterns by securing additional

contracts with department stores; for repayment of sums already expended
In establishing this business; for securing the above French and American
contracts; and for general corporate purposes.

Park & Tilford, Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

April 15, 2,059 shares additional capital stock (no par value) on official
notice of issuance as a stock dividend, making a total amount applied for
to-date 208,117 shares.-V. 128, p. 2478.

Parmelee Transportation Co.-Debentures and Stock
Offered.-J. A. Sisto & Co. are offering at 99 and int.
$5,000,000 6% sinking fund convertible debentures and
250,000 shares common stock at $24.50 per share. Part of
these securities have been withdrawn by Messrs. Haes &
Sons of London, England, for sale abroad. All of the pre-
ferred stock has been placed privately at par, and a substan-
tial number of shares of common stock (now offered) have
been purchased from the bankers by the company's manage-
ment.
Dated April 11929, due April 11944. Interest payable A. & 0. at office

of trustee, without deduction for normal Federal income tax not exceeding
2% per annum. Company will agree to reimburse to any holder of deben-
tures upon application as provided in indebture, any personal property
or similar tax not exceeding 5j4 mills per annum and any state income
tax not exceeding 6% per annum, which Many case may be legally assessed
under any present or future law of any State of the United States and
paid by any such holder by reason of his ownership thereof. Red. all or
part, or for sinking fund, at any time upon 30 days' notice at 105 and int.
with right to convert debentures into stock continuing to redemption date.
Denom. $1,000 and $500 c5. Guaranty Trust Co. of New York trustee.

Conversion Privilege.-Debentures will be convertible at any time prior
to maturity or redemption at the option of the holder into shares of com-
mon stock in the ratio of 33 1-3 shares for each $1,000 of debentures (being
at the rate of $30 per share). On all debentures presented for conversion.
adjustment of interest will be made. The indenture will provide for
adjustment of conversion rates in the event of certain changes in capitaliza-
tion, consolidation, &c.

Capitalization- Authorized. Outstanding.
6% sink, fund cony. debs.. due April 1, 1944-- 55.000,000 $5,000,000
6% cumul. cony. pref. stock ($100 par)  x1,000,000 1,000,000
Common stock (no par) y1,000.000 shs. 250,000 ens.

x Limited to 6% as to dividends; redeemable at option of company and
entitled in dissolution in preference to the common stock at $105 and
diva, per share. y There are to be presently outstanding options or war-
rants evidencing the rights of holders thereof to purchase at $30 per share
at any time prior to April 1 1934, 150,000 shares of common stock
166,666 2-3 shares of common stock are reserved for conversion of the
debentures of this issue and 33,333 1-3 shares are reserved for conversion
of the 6% convertible preferred stock at the rate of $30 per share. The
option or conversion price of $30 per share is also subject to adjustment
as above stated.

Listing.-Company has agreed to make application to list both its deben-
tures and common stock on the New York Curb Market and Chicago
Stock Exchange.
Data from Letter of Pres. Ernest H. Miller, Dated April. 17,
ornparb•gan z n- 74aware for the, purpose of owning the capital

stocks and operating through a wholly owned subsidiary management
company the lmsiness of various automobile transportation and cab com-
panies located in the principal cities of the United States. Company will
acquire forthwith a controlling interest in the stock of The Parmelee Co.
of Chicago, and Yellow Tax Corp., New York, as well as a substantial
amount of the outstanding stock of Chicago Yellow Cab Co.. Inc.
The Parmelee Co. and its predecessor company have been successfully

in business for over 75 years. It handles the delivery of substantially all
baggage consigned to and from Chicago on all the railroads entering the
city, in addition to which the company operates a bus service to and from
all the Chicago railroad stations, the company's present operating fleet
comprising 200 busses and trucks. As of Jan. 31 1929. this company
had $250,480 in cash and marketable securities. Among its assets the
Company owns or leases buildings offering suitable garage facilities for
nearly 1,000 vehicles, busses and taxicabs, centrally located for maximum
economy of mileage. It is contemplated that Chicago Yellow Cab Co.,
Inc., will avail itself of this desirable space.

Yellow Taxi Corp., New York, operates a fleet of 1,200 taxicabs. Recog-
nizing the need of dependable transportation for their passengers, all the
New York railroad, trans-Atlantic and coastal steamship companies have
assigned exclusive stands to the Yellow Tax Corp. at their passenger termi-
nals and piers. Company also has preferential stands at many of the
leading hotels in New York and Brooklyn. It is planned to increase the
number of cabs to 2,500. This company owns real estate carried at over
51,000,000 and as of Dec. 31 1928, had over $490,000 in cash and unpledged
marketable securities.
Chicago Yellow Cab Co., Inc., operates, through a wholly owned sub-

sidiary, a fleet of about 2,200 taxicabs and its taxicabs are also preferenti-
ally used at all the railroad terminals and practically all the lotels in
Chicago It is planned to increase the number of cabs to 3,000. As of
Dec. 311928.  this company had over 53.000000 in cash and call loans.
The above companies are all leaders in their field and the largest operators

In the industry. The average number of taxicabs in operation by Yellow

Taxi Corp., New York and the Chicago Yellow Cab Co., Inc., and
 wholly

owned subsidiaries. during 1928 was about 3,400, from wh
ich the gross

receipts were $20,425,860.
Earnings .-The accounts of the Yellow Taxi Corp., New 

York, and the

Chicago Yellow Cab Co., Inc., and their subsidiaries were
 examined by

Arthur Young & Co. for the calendar year ended Dec. 31 
1928. The

accounts of the Parmelee Co., of Chicago, were examined b
y independent

auditors for the fiscal year ended June 30 1928. The follow
ing statement

prepared from these audits for the above periods by Arthur 
Young & Co.

shows the earnings proportionate to the present stock own
ership of the

Parmelee Transportation Co.. adjusted to include an amoun
t of $100,000

equal to 5% interest on minimum cash working capital 
of $2,000,000

which Parmelee Transportation Co. will have upon completion 
of this

financing:
Combined net operating income after providing for Fed

eral taxes

at the current rate for the above periods of the compa
nies in

which Parmelee Transportation Co. will have a stock interest 
_32,647,860

Proportionate amount thereof to stockholdings of 
Parmelee

Transportation Co  1,088,573

Interest on minimum cash working capital 
 100.000

Total 
$1.188,573

Annual interest on 6% convertible debentures  300,000

Balance  $888,573

Annual dividend requirements on 6% preferred stock 
 60,000

Balancing accruing to common stock of Parmelee Tramp. Co-- 
$828,573

Note.-Na operating income of the Parmelee Co. for the 
year ended

June 30 1928, after Federal taxes, was 5259,5794 while su
ch income:for

the seven months ended Jan. 31 1929 was $209,982, or at th
e annual rate

of $359,969.
The above earnings of $1388.573 are equal to 3.9 times 

the annual In-

terest charges on these debentures and such earnings after 
such interest

charges and preferred dividends are equal to $3.31 per share o
n the common

stock to be presently outstanding.
Sinking Fund.-Debentures are to be entitled to a se

mi-annual sinking

fund beginning Oct. 1 1929 payable in cash or debentures, 
calculated to

be sufficient to retire by maturity 60% of the debentures at
 any time

issued, the sinking fund to be credited with debentu
res converted from

time to time, but only to an amount not in excess of the sinking 
fund re-

quirements for the current 12 months period, as more fully 
specified in the

indenture. The sinking fund, to the extent paid in
 cash, is to be used

for the redemption by lot of debentures at 105%.

Pro Forma Balance Sheet (after this Financing).

Assets- Liabilities-

Cash in banks  $2,052.418 6% convertible dabs_. $5,000.000

Investments (at cost).- 8,547,583 6% preferred stock  1.000,000
Common stock (no par). 2,500.000

'Paid in surplus  2,100.000

Total 510,600,0001 Total $10,600,000

Pathe Exchange, Inc.-Earnings.-
Years Ended- Dec. 29 '28. Dec. 31 '27. Dec. 25 '26. Dec. 26 '25.

Gross sales and rentals- -$17.265.321 $17.553.528 $16.828,59
0 $18.151,827

Cost of sales & rentals_. 17,006,582 18.353.154 15,938.132 16,614,946

Operating Income...... $258.739 def$799,626 5890.458 $1,536,881

Other income 489,348 - 386.463 310,735 250.102

Total income  $748,087 def$413,163 $1,201,193 51,786.983

Bond interest & disc.-- 479,136 329.412 109,977 121,338

Depreciation  81,516 132,474 105,109 97.172

Federal taxes  86.430 136,715

Special res. for adv. to
outside prod 

Develop. exp., &c. (net)

Net income 
Previous surplus (adj.).
Adjust, of amortization_
Disc, on pref. stk. red.
Cr. arising from red, of

class A pref. & com.
stock  2,741,306

1,150,000
126.833

$187.435df$2,151,882
876,704 4,086,342

Total  $3,805,445
Dividends on pref. stk.
Common divs. (cash)
Common diva. (stock)_
Prov. for amort. of cont.
Reserve for contlturen's_
Esp. & prem. In connec-

tion with red. of 8%
bonds 

Pr6v, for sp. res. against
adv. to outside prod-  3.000.000

Profit & Loss surplus- $805,445
No. of shares of capital
stk. outstand. (no par)

Earns, per sh. on out-
standing capital  

$1.934,460
64,828
803.024

163,733

$902,874

1,077,780 1,002.630

$0.11 Nil

$899,677
3,972.181
189,174

Comparative Balance Sheet.

Dec.29 '28. Dec.31 '27.
Assets-- $ $

Cash  320,251 415,286
Notes receivable.._ 16.942 10,000
Accts. receivable _ 912,000 845,248
3:Adv. to outside

producers  1,174,980 2,896,304
Inventories  5,456,590 6,063,897
Accounts receiv.
inv. of sub. co- 120.735 282,367

Plant equip., &c.,x 2,016,321 2,310,745
Invest. in Assn. Co 5,695 500,000
Cash value life ins. 16.173 36,129
Deferred charges - 652,089 732,862
Residual value of

films written off. 1 1
Rights & coating.
Pathex, Inc. 200,000

Contr. with store_ 100,000
Goodwill, patent

rights, scenaroLi
& stories   1,087,825 1,232,978

51,431.758
3,195,247

814

55,061,032 14,627.819
66,496 68,456
438.580
443,445

$4,112,511

199,660

84.17

422,585
125.000

$4.011,779

177,560

$7.60

Dec. 29 '28. Dec:81
Liabtlnies-

Preferred stock_ _ _ 804.300 804,300
Common stock ...z 1,080,029 3,743,935
Pfd. stk.of sub. co  200,000 200,000
Owing to outside

Producers  391,385 170.094
Notes payable_ _ __ 1,291,635 1.950,000
Unclairn. dlvs. pay 988 1,854
Mortgage payable. 410,000 410,000
Accts. payable &

accrued expense. 643,267 914,782
Pure, money obits. 60.000
Spec. res. against
adv. to outside
producers  457.872

Accrued bond int_ 65.270 71,865
Adv. payment on

film rentals...... 192,641 183,614

10-Year 7% bonds. 5,676,772 5,992.500
Surplus  805,447 902,873

Total 12,079,606 15,325,820 Total 12,079,605 15,325.820

x Including $2,454,215 for land, buildings and factor
y equipment at

appraised value, plus advances at cost $1,325,389 for 
equipment at home

office and branches, and $149,635 for theatre, leasehold, 
remodeling and

equipment, total $3,929,239, less $1,912,917 for reserves for
 depreciation:

blance, $2,016,322. yr Secured by negative and positive film.

z Represented by 251,853 no par class A preferred shar
es and 825.927

no par common shares.-V. 128, p. 1570.

Pennsylvania Coal & Coke Corp.-Earns. (Incl. Subs.).
Calendar ears- 1928. 1927..

Mined tonnage sold (net) 2,072,449 1.730,942 2,751;984 2,521,113

Net sales 54,198.493 53,929,705 $6,336,041 $5,652,013

Selling & shipping exps„ 183,635 190.254 199,427 198,614

a Cost & expenses 4,523,251 4,532,288 6,164,708 5,882,055

Total colliery loss_ - - $508,393 $792,837 $28,094 $428.656

Miscall. oper. income_ _ _ 83,922 56,627 73,462 70,544

Net coal loss $424,471 $736,210 Sur$45,369 $358,112

Deprec. & depletions &c 308,433 287,216 295,120 289,700

Net colliery loss $732,904 $1,023,426 $249,751 $647,812

Real estate oper Dr. .,8,914 Dr.43,094 Cr.15,955 Cr.15.204

Total oper. loss $739,818 $1,066,520 $233,796 $632,608

Miscell. income net 220,011 279.954 175,731 165.075

Total loss $519,807 $786,566 $58,066 $467.533

a Includes prepaid royalties.-V. 128. p. 574.
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Pet Milk Co.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.Net sales $23,161.307 825,020,255 $20.912,102 $17,194,819Cost of goods sold  18,641,433 19.706.199 16.175,001 13,478.299Sell., gen. & adm. exp.- 3.082.890 2.870.844 2,343.250 2,143,198Depreciation 473.373 430,106 379,483 355,054Miscell. exp. & losses.. 32.946 166.078 28.364
Operating income_  $963,609 $1,980.159 $1.848,290 81,189.903Other income 57.651 65.268 48,826 61,623
Total income $1,021,260 $2,045,427 81,897.116 81.251.526Interest paid 68,920 64,756 22.867 36.753Federal taxes 133,370 284,181 283,033 148,492Prop. applic. to min. int.
In subs  21.592 24,225 19.610 19,267
Net profits $797.378 $1,672,264 81.571,605 31.047.012Divs, on pref. stock 98,700 101,062 105,000 78.750Divs. on corn. stk. (cash) 611,863 590,877 590,400 590,400Stock dividends 195,494
Balance, surplus def$108.679 5980,325 5876.205 5377.863Sias. corn. stk. outstdg.
(no par)  450,000 197,012 196,800 196,800Earnings per share $1.55 $8.48 $7.98 $5.32-V. 127, p. 3355.

L Petroleum 8c Trading Corp.-Dividend Dates.-An initial quarterly dividend of IX % has been declared on the class Astock.• payable May 1 to holders of record April 19 (not April 17 as pre-viously reported).-V. 128, p. 2479.
Phillips Petroleum Co.-Earnings.-
3 Mos. End. Mar. 31- 1929. 1928. 1927. 1926.Gross earnings  58.516.441 58.623,381 812,879.312 $9,982,596Exps. & Fed. taxes 4,903,562 5,518,290 6,074,593 3.861,332
Net inc. bef. depl. &
depreciation  53.612,879 $3,105,091 $6,804,719 $6,121,264At the annual stockholders meeting held on April 16, John G. Phillips,of Bartlesville, and Charles A. Lemp, of St. -Louis, were elected to fillexisting vacancies on the board.
At a subsequent meeting of the directors, L. E. Phillips was electedChairman of the Executive Committee, John H. Kane, executive Vice-President and Clyde Alexander, Vice-President and general manager.There were also three new vice-presidents elected: P. J. McIntyre, J. S.Dewar and J. M. Sands. All other officers were reelected.-V. 128,9. 1547
Pipe Line Statistics.-Total Oil Deliveries (in Barrels) .-C. H. Pforzheimer & Co., New York, specialists in Standard Oil securitieshave prepared the following statistics:Period End Mar.. 31- 1929-Month-1928. 1929-3 Mos.-1928.Buckeye Pipe Line Co__ $2,721,654 $2,617.701 $7.653,439 $8,031,994Cumberland P. L. Co.__ 202.272 219,503 507,795 826,442Eureka Pipe Line Co. __ 616,848 893,534 2,018,137 2,137,827Illinois Pipe Line Co. __ 999,693 1,120,012 2,714.097 2,674,535Indiana Pipe Line Co.__ 2,332,216 2.086,977 6,794,889 6,423,299National Transit Co.__ 1.091,902 1,039,435 3,093,989 2,709,368New York Transit Co. _ 207,578 145,403 529.779 423,134Northern Pipe Line Co. 442.137 560,516 1,169,217 1,245,062Prairie Pipe Line Co. __ 5,880,545 5,253.096 16.998.984 15,654,428Southern Pipe Line Co._ 122,630 181,104 443,676 392,578Southwest Penn P. L.__ 910,167 1,131,961 2.882,819 2,913,421-V. 127, p. 2382, 423.

Pirelli Co. of Italy (Societa Italiana Pirelli.-Conver-
tion of Bonds.-
In accordance with the terms of the sinking fund 7% cony, gold bondsdue May 1 1952. the right to convert such bonds at the rate of 25 sharesof series A stock per 51,000 bond expires on April 30 1929. Thereafteruntil and including April 30 1931 the rate of conversion will be 223- sharesof said series A stock per 51,000 bond. The deposit of bonds for conver-sion may be made at the office of J. P. Morgan & Co.. 23 Wall St., N. Y.City.-I". 128, p. 1571.

Pitney-Bowes Postage Meter Co.-New Stock Placed on
a 20C. Annual Dividend Basis.-
The directors have declared a quarterly dividend of 5 cents per share onthe increased capitalization, payable May 1 to holders of record April 17.This is equivalent to 80 cents per share per annum on the old capital stock.which was recently split up on a 4-for-1 basis, and on which quarterlydividends of 15 cents were paid on Nov. 1 1928 and Feb. 11929. See alsoV. 128, p. 1923.

Postum Company, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 351.000shares of common stock, (no par value) on official notice of issuance inconnection with the acquisition of the assets of Certo Corp.. making thetotal amount applied for 5,071,086 shares of common stock.-V. 128,p. 228.5.

PrItt & Whitney Aircraft Co.-Earnings.--
Quarter Ended Mar. 31- 1929. 1928. 1927.Gross revenues  $3.74),567 $1,130.031 $476,881Net income after taxes & charges   1,..00,274 337,012 110,242-V. 127. P. 3555.
Provident Mortgage Corp., Jamaica, N. Y. City.-SaleSee State Title & Mortgage Co. below.-V. 128, p. 745.
Quincy Mining Co.-New Director.-
James B. Moulton, of Ilornblower & Weeks, of Boston, has been electeda director.-V. 127. p. 2382.aRemington Arms Co., Inc.-Earnings.-
Calendar Years- 1928. 1927. 1926.Gross sales $20,074,236 $19.733,055 $18,046,344Operation expense & depreciation   17,265,320 18.126.576 16.631.788
Operation income  82,808.916 $1.606.479 $1,414.556Other income  42,447
Total income  $2,808.916 $1.606,479 $1,457,003Bond interest  661,342 713.316 793.106Other interest  37.719 90,337 45,347Amortization  112,589 162,384 151,257Minority interest in subsidiaries 98.932Federal and state taxes  110,000

Net income  81,887,264 5640,442 8368.3611st preferred dividends  307.979

Balance  51.579,285 $640,442 $368.361Non-recurring profit  700,000

Total surplus  82.279.285 $640,442 8368.361The net profit of $1.887,264 for 1928 is equivalent after allowing forannual dividend requirements on 7% first preferred and 8% preferredstock to $1.89 a share on 621.185 no-par shares of common stock. Thesefigures are exclusive of a non-recurring profit of 5700.000 on stocks ofRemington Service Machines, Inc., exchanged for voting trust certificatesfor stock of Consolidated Automatic Merchandising Corp.In 1927 the net profit was $640.442. equal after 7% first preferreddividends to $6.53 a share on 50,000 shares of second nreferred stock.Unpaid back dividends on second preferred stock, amount to about 38%.-17. 128. p. 2480.

Raymond Concrete Pile Co.-Extra Dividend.-
The directors have declared a regular quarterly dividend of 50c. pershare and an extra dividend of 25c. per share on the common stock, no parvalue, and also a regular quarterly dividend of 75c. per share on the pref.stock, no par value, all payable May 1, to holders of record April 18. Anextra dividend of 25c. per share was paid on the common stock on Feb. 1

last, at which time regular quarterly dividends were also inaugurated onboth issues at the above rates.
The directors also declared a special distribution of 25 cents per shareon the common stock, payable May 1 to holders of record April 18.-V. 128, p. 417.

Real Silk Hosiery Mills, Inc.-Earnings.-
3 Months Ended Mar. 31- 1929. 1928.Net profit after charges but before taxes Earnings per share on common  

$418.786 loss $345,627
518 

NilIn announcing the results Pres. Porter M. Farrell isqu8o8ted as follows:"This profit is the largest ever earned by the company for a correspondingperiod in any year during its history. The largest previous quarter earn-ings were $275,528 in 1925."-V. 128, p. 2480.
(Robert) Reis & Co.-Sales for Quarter.-

1929. 1928.
Quarters Ended March 31- 

1927.Sales  x$1,728,811 $1,843,694 $2,010,138xDoes not Include sales for agency accounts, which were included in lastyear's figures.
Advance bookings as of April 1 1929, showed an increase of 27% ascompared with April 1 1928, it is reported.-V. 128, p. 2286, 1749.
Republic Brass Corp.-Listing.-
The New York Stock Exchange has authorized the listing of (1) 509,241shares of common stock (no par value) with authority to add to the listtemporary certificates for 700,000 shares of common stock on official noticeof issuance on conversion of class A stock on the basis of 2 shares of commonstock in exchange for 1 share of class A stock.
(2) Temporary certificates for 250.434 shares of class A stock (no parvalue) which are issued and outstanding in the hands of the public, withauthority to add to the list temporary certificates for 99,566 shares ofclass A stock on official notice of issuance on exercise of class A stocksubscription warrants.
(3) Temporary certificates for $10.000.000 7% cumulative preferredstock ($100 par) which is issued and outstanding in the hands of the public.(4) $10,000,000 1st mtge. 6% sinking fund gold bonds, series A, dueJuly 11948.

Income Account 6 Months Ended Dec. 311928.(Including Operations of Predecessor Companies for and on Behalf ofRepublic Brass Corp.]Net operating profit $2,756,645Miscellaneous charge (net) 182,409Interest on funded debt, less accrual paid by purchaser 254,129Provision for Federal income tax 270,000
Net income $2,050,108-V. 127, p. 3717.

Richardson Co., Cincinnati.-Split-up Approved.-The stockholders, at the recent annual meeting, authorized the 5-for-1split-up in the common stock. The 50.000 $100 par shares were changedinto 250,000 shares of no par. The period from March 16 to April 1 wasset as the time for exchange of the shares.The stockholders also voted to cancel the authorized but unissued pre-ferred stock amounting to 10,000 shares, thus leaving the company withoutany preferred issue.-V. 127, p. 1960.
,Rolls-Royce of America, Inc.-Annual Re port.-Calendar Years- 1928. 1927. 1926. 1925.Gross profits z $496,705 z$246,646 z$737,5S6 $966,329Bond interest  119.583 126,000 131,250 135,333Depreciationz 226,827Provision for Fed. taxes- 46.04 16,287 82,000 85,000

Net income 
Preferred dividends.

Balance, surplus 
Adjustments 
Balance Dec. 31 

$331,122 $104,359 $5§4,636 $519,169
245.000 61,250

$331,122 def$140,641 $463,386 $519,169
Cr.14,487

98,878 sur225,032 def238,354 def757,523
Profit & loss sur$430,000 sur$98,878 def$225.032 def$238.354Earn, per sh. on 35,000
shs.pref.stk . (par $100) $9.46 $2.98 $14.98 $14.54z After deducting depreciation.

Balance Sheet Dec. 31.
Assets- 1928, 1927.

Ld., bidgs., mach. •
& equipment- - -$1,371,388 81,421,475

Tr. name, designs,
good-will, &c___ 1,414,926 1,437,996

Cash, notes & accts.
receiv. (trade). - 1,068,964 766,284

Inventories  2,327,127 2,810,442
Co. bds. In treas'y 69,475 140,350
Inv, in other cos_ _ 263.476 200,000
Prepd. exp. Insur_ 44,140 72,402

L,tOOUUICS-
7% Pref. stock _ _83,500,000 $3,500..000
Common stock ___ x175,000 175,000
Accts.& notee,incl.

accr.,wagee,Ine.,
&e., payable....583,674 1,098,016

Sk. Id. 7% bonds_ 1,625,000 1,750,000
Res. for Fed. tax.
& contingencies_ 89,868 71,100

Capital surplus__ _ 155,954 155,954
Earned surplqs- - 430,000 98,878

Total 88,559,497 86,848,949 Total 86,559,497 58,848,949
x Common stock, 35,000 shares of no par value.-V. 128, p. 2480.
Root Refining Co.-Dividends.-
The directors have declared the regular quarterly dividend of 45 centsa share on the cony. cumul. prior preference stock, and the regular quarterlydividend of 75 cents a share on the cony. cumul. pref. stock, both payableJune 1 to holders of record May 15. Initial dividends of like amount werepaid on these issues on March 1 last.-V. 128. p. 1415.
Roxy Theatre Corp.-Earnings.-

Earnings Year Ended Oct. 6 1928.Profit for year  $607,677Previous surplus  458,064
Total surplus  $1,065,741Bonus for cancell of contracts & miscell. adjust  137,401Class A dividends  218,790
Balance. surplus  $709,549

Balance Sheet Oct. 26 1928.
Assets-

Current assets  $1,015,155Land, lease., bldg. & equip  10,152,891Deferred charges  821,213Good-will, organ's. exp. &
Other assets   1,242,016

Liabliflies-
Current liabilities 
Funded debt
Capital stock 
Earned surplus 

882,044
  8,422,500

x6,017,181
709,549

Total 813,231,274 Total 813,231,274
x Represented by 125,000 class A shares and 350,000 common shares.V. 126, p. 2803.
Ruhr Housing Corp. (Ruhrwohnungsbau Aktien-

gesellschaft).-Definit ye Bonds Ready.-
The National Park Bank of New York, 214 Broadway. N. Y. City, isnow prepared to deliver definitive 1st mtge. 6% % sinking fund bonds(closed issue) due Nov. 11958, in exchange for Dillon, Read & Co. Interimrecelpts.-V. 127, p. 3262.
Royal Baking Powder Co.-Expands.-
The company is reported to be acquiring a substantial interest in a newcompany to be formed by Chase & !Sanborn, coffee and tea distributors ofBoston. There will be no new financing by either company in connectionwith the transaction, it is said. The present partners of Chase & Sanbornwill continuo their connections with the new Chase & Sanborn Corp. andDonald K. David, Executive Vice-President of the Royal Baking PowderCo. wiltbecome President of the now company.
In addition to this affiliation the Royal company recently acquired theWright, Crossley Co. of Liverpool, England, and formed the DeutscheRoyal Bakpulver Gesellschaft of Germany. and the Royal Baking Powder,Ltd. of South Africa.
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Calendar Years- 1928. 1927. 1926. 1925.
Gross margin  $4,845,395 $4.931.459 $4,775,449 $4,663,533
Bell. gen. & admin. exp.. 3,680,541 3,702,772 3.970,486 3,307,831

Net operating income- $1.164,854 $1,228,686 $804.962 $1.355.701
Divs, on sub. shares (sold

after June 30 1928 for
approx. $5,000,000  242,073 334,933 1,159,535 155.934

Miscellaneous income  142,287 234,304 177,918 142,939

Total income  $1.549,214 $1,797,924 $2,142,416 $1,654,575
Depreciation  143,217 • 128,770 125,382 120.516
Federal income tax  140,808 180,786 131,750 174,857
Minority int. in sub  Cr.14 Dr.936

Net profit  $1,265,203 $1,487,431 $1,885.282 $1,359,201
Preferred dividends_ _ _ _ 600,000 600,000 600.000 600,000
Common dividends  800,000 800,000 1,000,000 1,000,000

Balance def$134,797 sur$87,431 sur$285,282 def$240,799
Equiv. pe,share on 800.-
000 (no par) corn. shrs.
after prov. for div. on
pref. stock  $0.83 $1.11 $1.61 $0.95
Surplus Account Dec. 31 1928.-Balance surplus. Dec. 31 1927, $6,202,164

net increase from sale of shares in subsidiaries reserved for development
82,535,512; mixed Claims Commission award (net), $27,725, total $8,-
765,400. Deduct: Deficit after dividends as above, $137,797; reserve for
deferred liabilities. $550,000; reserve for doubtful accounts, $2,000; develop-
ment expenses, 864,562: charges applicable to prior periods, 894,287: mis-
cellaneous adjustments (net), $16,433; balance surplus Dec. 31 1928,
$7.903.321.

Consolidated Comparative Balance Sheet Dec. 31.
1928. 1927.

Assets-- $ $

17.898,847

1928.
Liabilities- 8

1927.
$

Cash  1,646,291 487,081 Preferred stock...10,000,000 10,000,000
ACCOUnt/3 rec. (ells- Common stock_ - _10,000,000 10,000,000
tomers)  1,082,457 786.540 Accts. pay.-trade 292.963 149,213

Accounts receiv.- Accts. pay.-other 29,088 85,448
other  194,028 84,502 Notes payable_ 500,000

Marketable sec. & Accrued payroll &
accr. int  3,357,344 980,542 0th. Cr. caps_ __ _ 93,836 149,247

Deferred liab._.__ 525,000   Pray. for Fed. inc.
Inventories  2,088,821 2,630,899 tax  406,769 180,786
Sub. co's stock sold Res. for def. Habil. 505,500

after June 30 '28   2,097.653 Other reserves- -__ 193,698 193,698
Miscellaneous inv. 875,854 886,878 Minority int. in
Land, build. mach. sub. company__ 24,323 25,186
& equip  1,529,404 1.437,271 Surplus for devel__ 2,470.950

Trade mks., pats. Unreserved surplus 5,432,371 6,202,164
& good-will_ .. ....17,938,153
eferred charges__ 212,145 195,528

Total 29,449,499 27,485,742 Total 29,449,499 27,485,742
-V. 127. p. 3718.

Safe-Guard Check Writer Corp.-Production.-
The corporation announces that it is now on a production basis of 1,500

machines a month or about 20,000 a year, which is a substantial increase
over previous records. The Lansdale. Pa.. plant has an annual capacity
of 60,000 machines and to provide for expected production expansion, the
adjoining plant of the Franklin Pottery Co. has been acquired at a cost of
nearly $100,000. The combined plants have a potential capacity of 180,000
machines annually.

Sales for the first quarter of 1929 were 3,665 machines, compared with
1,560 for the same quarter last year. Practically all sales in this country
are of the "Instant" machine, perfected last year by John Whitaker,
inventor-president of the company, while foreign sales are largely of the
older type. Two new machines are nearing perfection the announcement
adds.

(The) Saltex Looms, Inc.-Takes Over Bridgeport (Conn.)
Plant of Salt's Textile Mfg. Co.-

This corporation, a subsidiary of Sidney Blumenthal & Co., Inc.. owners
and operators of The Shelton Looms, has taken over the plant of The Salt's
Textile Mfg. Co., at Bridgeport, Conn. $500,000 in cash has been paid
into the treasury of the new company, and by factoring and discounting
all its accounts receivable, it is amply supplied with capital. It will benefit
in all technical matters and in sales organization from The Shelton Looms.
New machinery and processes have been installed and more are under

way. By means of this the capacity of the newly acquired plant will be
doubled, and cost of production will be reduced. Before the close of the
year, 4,000 workers will be employed in the combined plants.-V. 128,
P. 1245.

Salt's Textile Mfg. Co.-Sale.-
See Sakes Looms, Inc., above.-V. 128. D. 1923, 1245.

San Francisco Bay Toll Bridge Co. -Operations. -
The San Mateo-Hayward bridge, the new San Francisco Bay toll bridge,

handled 100,000 cars, or approximately 3,000 a day during March 1929, the
first month of its operation, according to figures made public this week.
A quarter of a million passengers filled the 100,000 cars that have been
transported over this span. On the opening day. March 2, 11 549 auto-
biles used the bridge. Day and night markers, the latter electrically illum-
inated, are now installed on all main auto routes on both sides of San
Francisco Bay directing traffic toward the bridge heads.-V. 128, p. 575,
1750.

Sanitarium Equipment Co.
' 

Battle Creak, Mich.-
Preference Stock Offered.-H. W. Noble & Co., Detroit, are
offering 50,000 shares cumulative convertible preference
stock (without par value) at $18 per share.

Preferred as to cumul. divs, at the rate of $1.20 per share per annum,
payable quarterly, beginning July 1 1929. Redeemable at any time (and
in any event not later than June 27 1957), on 30 days' notice at the option
of the company at $20 per share and diva., and in the event of liquidation
entitled to $20 per share and dirs. Convertible share for share into corn.
stock at any time up to five days prior to redemption date. Divs, exempt
from present normal Federal income tax. Transfer agent, Fidelity Trust
Co., Detroit. • Registrar, Detroit & Security Trust Co., Detroit.

Capitalization- Authorized. Outstanding.
Cumul. cony. pref. stock (no par)  50,000 shs. 50,000 she.
Common stock (no Par) nocuwo shs. loomo shs.
• 50,000 shares reserved for conversion of cony. pref. stock and 50.000

shares reserved against options to purchase by the underwriters on or
before April 1 1932.
Data from Letter of M. W. Wentworth, Pres.•of the Company.
History.-The parent company FMB inCOrp. in 1912, the outgrowth of a

distributing organization founded in 1891 by Dr. John Harvey Kellogg.
In 1924 the Kellogg interests were purchased by the present management.
The properties of the company consist of a plant containing approximately
60,000 sq. feet of floor space located on five and one-half acres of land in
Battle Creek, Mich. Branch offices are maintained in Boston, New York
City,Cleveland, Milwaukee and Detroit.Chicago, Philadelphia

Products .--Company man
,
ufacturers the well-known line of Battle Creek

health appliances and equipment, consisting in part of Battle Creek health
builders, electric light bath cabinets, sun arc lamps, vibratory machines,
mechanical horses, massage and exercise tables. The products are nation-
ally advertised and distributed.

Assets.-The pro forma balance sheet of the company as of Feb. 28 1929,
adjusted to give effect to the present financing shows: net tangible assets M
$1,476,077 applicable to the cumul. cony. pref. stock or equivalent to
approximately $29.52 per share; current assets of 31,229,876: current liabili-
ties of $312,466. a current ratio in excess of 34 to 1.

Sales and Earnings.-The net sales and net earnings after deducting all
charges including depreciation and Federal taxes at present rate, and giv-
ing effect to non-recurring charges amounting to 24,555 in 1927, $14.539
in 1928, and $5.251 in 1929 respectively) were as follows:

Cal. Years- Net Sales. Net Earn'gs.
1927 ______________________________________ $750,465 $130,133
1928 _ - 

__ 
______ 

--d- 
_ _ ______________ 1,171,972 125.806

1929 (for _ moo, ende i8c  334,158 41.911

Net sales for the first 2 months of 1929 showed approximately a 68%
increase over the corresponding period of 1928, and profit for the Mat
two months' period of 1929 was equal to approximately 34% of the total
net profit for the year 1928.
Purpose.-Entire proceeds of the sale of this stock will be used for cor-

porate purposes.
Listing .-Application will be made to list this stock on the Detroit Stock

Exchange.

Schickerling Radio Tube Corp.-Doubles Capacity.-
The corporation announces that it had concluded an arrangement with

the Standard Radio Co. and the Post Radio Co. of Philadelphia to dis-
tribute its products through 31 retail chain stores in Philadelphia. Balti-
more and Washington.
The Schickerling Corp. also announced plans to increase its annual out-

put from 1,000,000 to 2,000,000 tubes a year. Its manufacturing capacity
will be doubled by the addition of 7.000 ft. of space at its main factory.
-V. 128, p. 2286, 2106.

Scintilla Magnet Co.-Merger.-
See Bendix Aviation Corp. above.

Schulte Retail Stores Corp.-May Stop Common Divs.-
Price Cutting Harmful.-
Because of the inroads made on the business of the corporation by the

Great Atlantic & Pacific Tea Co. and other stores selling cigarettes at cut
Prices. the company probably will suspend dividends on the common stock
to conserve cash, President David A. Schulte indicated at the annual
meeting of stockholders April 15.
Plans are being made, he said, for changing the merchandising policy of

the company by enlarging stores and installing lunch counters, candy and
soda water counters.
The decline in the 1928 net income, Mr. Schulte explained, was due

Practically entirely to the cut rate competition in cagarettes. "Our troubles
did not start," he siad in defense of the board, "until the Great Atlantic &

CPacific Tea o. started selling cigarettes at cut prices. We have been in
hopes that we could straighten out this cut-rate situation, but if we were to
cut our prices to the level of the A. & P. and other grocery chains and
certain drug stores. the United Cigar Stores would probabli follow, which
would have the effect of establishing the low level of prices.
The Schulte stores, he said, have issued notice to the manufacturers

that unless the cut-rate situation is straightened out within 60 days the
price of 11 cents for 15-cent cigarettes would be established all over the
country. "Retailers are going to make a legitimate profit or no profit at all.'
-V. 128, p. 2480.

Second General American Investors Co., Inc.-Stock
Certificates. -
Holders of temporary certificates for 6% cumul. pref. stock with warrants

attached, and common stock, are being notified by the Secretary of the
company that their holdings will be exchangeable on and after April 20
for permanent certificates at the office of the Commercial National Bank
& Trust Co. of New York, transfer agent, 56 Wall St., N. Y. City.-V.
128, p. 1416.

Serve!, Inc.-Earnings.-
Quarter Ended March 31- 1929. 1928.

Net profit after interest charges  $176,478 loss 8160,441
The results by months are reported as follows: Jan. 1929 profit before

int. $26,861, against loss of $5,119 in Jan., 1928. In Feb. profit. 857,016,
against loss of $58,632 in Feb., 1928. and March profit before int., $123.306,
as compared with loss of $6,000 in the same month of 1928.-V. 128, P•
1572.

Sinclair Pipe Line Co.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Operating revenue 822,880,320 $20,434,106 $17,402,182 $16.368,786
Oper. gen. & administra-

tive expenses  6,812,794 7,592,130 6,094,915 6,130,344

Operating income_ - _ -816.067,525 $12,841,976 $11,307,265 $10,238,441
Other income  257,370 260,450 250,200 199,899

Total income $16,324,895 813,102,426 811,557,465 $10,438,340
Depreciation  5,734,912 5,730,284 5,672,078 5,623,385
Int., disct. & Fed. taxes_ 2,201,696 2,004,153 1,787,168 1,950,088

Net income  $8,388,286 $5.367,989 84.098,219 82,864,867
Dividends paid  5,897,724 5,897,724 3.931,816 1,965,908

Balance, surplus  $2,490,562 def.$529,735
Profit & loss, surplus-- - 9,275,686 6.796.185
Erns, per sh. on 280,844

shs. cap .stk . (par $100) $29.87 $19.11
Balance Sheet Dec. 31.

1928. 1927.
Assets- $ $

Real estate, lines
equipment. &c._84,311,334 77,269,157

Specific funds  958,418 779,885
Cash.  4,896,812 4.502,958
Accts. receivable _ 2,060,479 1,768,267
Inventories  2,972,024 3.051,789
Deferred charges _ 992,950 1,105,994

Total (each side)96,192,018 88,478,052
-V. 127 p. 562.

Skelly Oil Co. (& Subs.).-Income
Calendar Years- 1928. 1927.

Gross earnings (excluding
inter-co. transactions)$26,559,443 $22,833,018

Deduct oper. & admin.
exp., taxes, &c. (incl.
Tee, for Fed. inc. tax)_ 15,388,242 14,991,289

Interest charges_ _ _ _ _ _ - 1,082,136 879,029
Depl., deprec. dc other
cap. extinguishments_ 5,984.688 5,524.472

Net income  $4,104,377 81,438,228
DAduct proport'n thereof
appeble to min. stock-
holders of subs. cos._

Surplus inc. for year__ $4,104,377
Add: Opening surplus_ _ _ 8,770,012
Miscell. adjustments_ _ _ 62,116

Total 812,936,504
Deduct: Cash diva. _ 2,177,296
Prov. for contingencies_ 500,000

Closing surplus $10,259,207
Shs. cap. stk. outstand-
ing (par $25)  1,089 571

Earnings per share 
-V. 128, p. 904.

$166,403
7,522.273

$898,959
7.598,235

$13.88 $12.0

1928. 1927.
Liabilities-

Capital stock ____28,084,400 28,084,400
20-yr.5%s.f.g.bds.16,639,000 17.630.000
Depr.& amort. res.38,077,857 32,769,995
Insurance reserve_ 958,418 779,888
Other reserves_ _ _ 643,693 622,704
Deferred credits.- 4,925 4,729
Accounts payable_ 671,320 347.754
Accr. int., tax., &c 1,836.717 1,442,395
Earned surplus_ 9,275,686 6,796,185

Account.-
1926. 1925.

826.366,278 823,007,516

15,511.009
628,319

4,401,559

12,497.506
943.045

5,645,424

$5,825,392 $3,921,541

134,046 165,825

$1,438,228 $5,691,346 $3,755,716
9,519.121 5.858,130 2,536,751

$10,957,348 $11,549,475 $6,292,466
2.187.337 2,030.355 434.337

$8.770,012 $9,519,121

1,093,669 1,093.669
$1.31 $5.20

$5,858,130

923,359
64.06

Sloan & Zook Producing Co.,-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1% % on

the preferred stock, payable April 1 to holders ef record March 20.-
V. 127. p. 1541.

Southern Sugar Co.-Building & Development Program.
The expenditure of $6,000.000 on the company's properties at Clew-

iston, Fla., has been announced by President B. G. Dahlberg. Approx-
imately $2,000,000 will be spent on a 2,500-ton daily capacity sugar mill
addition to the present 1,500-ton unit, which was officially opened last
January by Governor Doyle E. Carlton of Florida. Concrete has already
been poured for the foundations and the new machinery and necessary
equipment ordered. The ultimate program, as outlined by Mr. Dahlberg.
calls for 3 sugar mill units in the Everglades, with a daily grinding capacity
of 30,000 tons. About $1.000,000 will be spent in continuing the present
drainage system, which embraces 43,000 of the company's 125.000 acres.
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It is estimated that the million dollar expenditure will approximately
double this amount of acreage now under complete water control. The
remaining 23,000,000 will be spent in the planting of additional acreage.
preparing seed cane and on the general payroll of employes working at
the mill and on the plantations. within 5 years it is estimated that this
area will be producing $20,000.000 worth of raw sugar annually.

Stock Exchange Offer.-
See Dahlberg Corp. above.-V. 128, p. 2287.

Southern Pipe Line Co.-To Sell Line-Proposed Liqui-
dating Dividend of $10 Per Share.-
pi The stockholders will vote April 30 on approving the sale of the system
of pipes extending from the West Virginia-Pennsylvania state line to
Millway, together with an unused portion of the line between Matthews
Farm and Philadelphia, and a branch line to Bramell Point, New Jersey,
none of which are longer required for the business of the company, to the
Manufacturers Light & Heat Co., a corporation engaged in the production
and distribution of gas.

President Forrest M. Towl, April 12, says:
The shipment of oil to Philadelphia via this company stopped in 1923.

In 1925 the company made its final delivery to that point. Part of the
line between Millway and Matthews Farm has been sold. The company
still owns a small amount of pipe line between Matthews Farm and Phil-
adelphia and a short branch line to Bramell Point, N. J.
The company still owns 3 systems of line between the W. Va.-Penna.

state line and Millway, a distance of about 200 miles. Two of these sys-
tems are still in use and are handling only about 20% of their full capacity
and there seems to be no prospect of any considerable increase in their
business. The third system of pipes has a capacity nearly as great as the
other two. This larger system has been used for transporting Mid-Continent
OH destined to Atlantic Seaboard points, but it is no longer required by this
company for that or any other purpose, and there seerns to be no probability
that this larger system will ever again be so required, although the officers
of the company have made every effort to find some use for this idle ca-
pacity.

Subject to the approval of the Pennsylvania P. S. Commission, the
directors have approved an agreement to sell to the Manufacturers Light &
Heat.Co., the lines in the large unused system between the W. Va.-Penna.
state line and Mlllway, and, also, the unused portion of the line between
Matthews Farm and Philadelphia and the branch line to Bramell Point,
N. J. This sale will not interfere with the present use of the remaining
systems of the company for oil transportation and the company will still
have all its stations, and lines able to carry about 4 times as much as is
now being transported.

If this sale be authorized by the Commission and the stockholders,
the company expects to be able to return to the stockholders, from the
capital stock reduction account. about $10 per share.-V. 128. p. 747, 1071.

Standard Oil Co. (of New Jersey).-New Directors.-
H. G. Seidel, in charge of European production, and Orville Harden,

head of the co-ordination department, have been elected directors, increas-
ing the board to 19 members. General Palmer E. Pierce has been appointed
assistant to the president in charge of foreign relations with South America.
-V. 128, P. 1247. 1072.

Standard Textile Products Co.-To Decrease Capital.-
The stockholders will vote May 7 on approving a plan of financial re-

organization under which it is proposed to reduce the authorized stated
capital stock to $9,000.000. In a letter explaining the proposal, the ex-
ecutive committee points out that the company has a capital deficit of
about $3.000,000 and cannot lawfully pay dividends until this deficit
Is eliminated. At the present rate of earnings, it would take, roughly, four
years to eliminate this deficit by accumulation of earnings.
The letter continues: "Because there is an accumulation of unpaid divi-

dends as well as a capital deficit, it means that unless earnings increase
it will be at least four years before any dividend can be paid on class A
preferred, more than twice that time before payment can be made on the
13 preferred and four or five times that time before any dividend can be
paid on the common stock."
es The plan recommends replacing each share of present A preferred stock
by one share of new A preferred, no par, $7 dividend stock and two shares
of new, no par common; replacing each share of present B preferred stock
by one share of new B participating preferred, no par, $5 dividend stock,
and one share of new, no par common, and replacing each share of present
common stock with one share of new no par common stock.pi Approval of this plan would wipe out all dividend arrearages on theA and
B pref. stocks.

Results

Net sales 
Cost of sales
Admin. & general

Operating income__$1,716,919
Other income

Gross income
Interest 
Depreciation
Federal taxes

Balance, surplus 

for Calendar Years (Including Mobile Cotton Mills).
1928. 1927. 1926. 1925.

I14,530,807 $13,149.985 $14.263,612 $22,401,467
12,813,887 11,164,5081 11,862,382 20,325.065

exp. 1,416,327 516,768

$1,985,477 $984,902
17,732  20.390 32,369

$1,559,633
79,195

$1,734.651 $2,005,867 $1,017,271
399,289 458,668 582,622
504,289 521,281 320.000
95,000 135,000

$1,638,828
660.450
272,744

$736.074 $890,918 $114,649 $705.633
Comparative Balance Sheet Dec. 31.

Assets-. 1928. 1927. Liabtfafes-- 1928. 1927.
Cash in banks Ss $
on hand 606,508 353,506 Mtge bds of subs 150,000

Acetadmotesrec. 1,229,883 935,863 Accts. payable - 80,759 50,850
Inventories  3,304,835 3,119,049 Prov. for Fed.
Due from officers income tax -- 95,000 135,009
and employees 19,319 31,140 Accr. liabilities_ 247,318 257,527

Prepaid expenses 218,630 242,912 Stand. lot mtge.
Misc. accts. rec. 24,889 59,199 bonds  5,943,000 6,442 ,100
Investments ___ 136,000 • 3,567 Deferred credit
Engr. rolls, mfg. dr reserve- 50,000

supplies, dm_ _ 955,606 1,084,791 St'kh'd'fiequity b 10,815,594 10,109,923
Plant account.a 10,835,999 11,215,375

Total(ea. side) 17,331,672 17,045,401
a After deducting $5,516,914 reserve for depreciation. I, Represented

by $5,000,000 class A pref. (par $100), $4,000,000 class B pref. (par $100)
and $4,665,000 com.(par $100) less deficit of $2,849,405-V. 128, p. 1072.

Standard Products Co., Inc.-Stock Units Offered.-
Liberty National Co., Los Angeles recently offered 40,000
units at $35 per unit, each unit consisting of one share of
class A cumulative convertible preference stock (no par)
and one share common stock (no par).

Dividends exempt from present normal Federal income tax. Cumulative
dividends on the class A cumulative stock paybale Q.-F. at the rate of $2
per annum. Dividends cumulative from May 15 1929. Preferred as to
assets in the amount of $30 and divs. in liquidation Red. all or part, on
any date upon 30 days' notice at $40 per share and div. Non-voting unless
six quarterly dividends are in arrears. Convertible on any dividend date
into common stock on a share for share basis. Transfer ag. ent, U. S.
National Bank. Los Angeles, and Corporation Trust Co., New York;

kRegistrar, Ban of Italy, Los Angeles and Equitable Trust Co.. New York.
Data from Letter of Frederick Beutel, Pres. of the Company.

Company.-Incorp. in Delaware. Has acquired the assets and business
of the Standard Products Co. of Calif., now engaged in manufacturing and
distributing of water-proofing compounds and waterproof paint, together
with such kindred lines as are conducted in this business. It is antici-
pated that the business of the company will be as manufacturers, con-
verters and contractors, with and for large corporations throughout the
United States, Canada and foreign countries, operatign under favorable
and profitable contracts. Company will own for dyeing and waterproofing
all formulas, processes, trade names, copyrights, and all other assets to
manufacture, distribute and sell Oilastic effective waterproof compounds,
used in the treatment of materials, such as canvas, cotton fabrics, woolens,
silks, paper and paper products in all forms, and as a vehicle for paint,
varnish, and many other water-proofing products.

Convertibility.-The class A cumulative preference stock is convertible
on any interest date into an equal number of common shares.

Capitalizarion- Authorized, Outstanding.
Class A cony. cumul. pref. stock (no par)  60,000 shs. 45,000 abs.Common stock (no par) 225,000 am. 125,000 shs.
Earnings.-It is anticipated that the company should on class A stock

earn its $2 dividend three times, leaving substantial earnings for the com-mon shares.
Purpose.-The proceeds of this financing will be used for factory ex-pansion, working capital and other corporate purposes.
Listing.-Application will be made to list stock on the Los Angeles, SadFrancisco and New York Curb Exchanges.

Stanley Co. of America.-Exchange Offer Extended to
Minority Stockholders.-See Warner Bros. Pictures, Inc.
below.-V. 128, p. 266.
State Street Investment
Calendar Years- 1928.

Net gain from sale of se-
1927. 1926.

curities less int. paid_ _ $1,672,993 $375,653 $159,169Divs., int., &c., received 169,788 75.436 55,520

Total $1.842,781 $451,089 $214,689
Res. for Fed. & state tax. 314.709 70,658 38,786

Total $1,528,071 $380.431 $175,903Expenses 76,323 26,722 17,732

Net earns. to com. stk. $1,451,748 $353,709 $158,171Dividend paid 203,617 92,571 58,020

Corp.-Income Account.-
1925.

$309,509
23,402

$332,910
41,916

$290,994
11,107

$279,887
81,228

Surplus and div. reserve-  1,248,130  261,138 $100,151 $198,659
Net worth, Dec. 31_ _$12,200,749 $3,372,967 $1,372,916 $814,161

No. shs. outst'g Dec. 31_ 63,186 31,154 18,512 11,604
Net worth per sh. Dec.31 $193 $108 $74 *$70
• Liquidating value at time of organization, Aug. 1924, $25 per share.
President Richard C. Paine says: The liquidating value of the shares

on April 1, after all expenses and reserve for taxes, stood at $104•50 ex-
dividend against a similar value of $96.25 on Jan. 2 1929.

Paid-In No. of Shs. Net Worth
Capital. Net Worth Outstanding. per Share.

March 31 1928 $2,914,873 $4,663,547 38,550 $121.00
March 31 1929 10,552,927 17,133,861 *163,030 *105.09
* after 100% stock dividend paid Jan. 15 1929.

Income Account for Quarter Ended March 31.
1929. 1928.

Net gain from sale of securities less interest paid__ $1,681,412 $461,940
Dividends and interest received  90,193 43,824

Total  $1,771,605 $505,764
Reserve for Federal and state taxes  263,393 75,894
Expenses  45,146 13,393

Net earnings to common stock  $1,463,066 $416,477
During the period covered by this report the management has considered

it advisable to dispose of various investments at a considerable profit, which
has resulted in a large increase in the income account as compared with a
year ago.
Obviously a large portion of this income is of a non-recurrent nature,

and simply indicates that in the past the management has made invest-
ments at a favorable price.
The real progress made by the company during the past three months

is indicated by the appreciation in the liquidating value of its shares which
has amounted to approximatelY 8% •
At the present time about 12% of the company's funds is invested in

Cash or call loans. The management believes that this is a conservative
position and one which will enable it to take advantage of favorable oppor-
tunities for investment as they may occur.-V. 127, p. 2551.

State Title & Mortgage Co.-Expands Through Merger
With Provident Mortgage Corp. and First Mortgage Guarantee
Co.-
Merger agreements were approved on April 15, at a special meeting of

directors of this company through which the Provident Mortgage Corp.
of Jamaica and the First Mortgage Guarantee Co. of Long Island City
will be taken over by State Title & Mortgage Co.
The merger will be effected by the exchange of stock at the ratio of 6

shares of the State company for 5 shares of the First Mortgage Guarantee
Co. and 11 shares of State company for 10 shares of the Provident corp.
The merger is on the basis of book value and on completion the State
Title & Mortgage Co. will have outstanding 83,000 shares of $100 par value
stock representing a capital and surplus of well over $10,000,000. The
initial premium income of the company on account of the merger will be
derived from over $50,000,000 of mortgages guaranteed on homes and
business properties principally located in the 5 counties comprising New
York City and the contiguous counties of Westchester and Nassau.
The First Mortgage Guarantee Co. was organized in 1910 under the

Banldng Laws of the State of New York, while the Provident Mortgage
Corp. was organized under the same laws in 1919. The business of the
State company was established in 1924 as Lloyds First Mortgage Corp.
and in 1927 the business was acquired through stock ownership by the
State Title & Mortgage Co., which is incorporated under the Insurance
laws of New York State and has a capital and surplus of $7,000,000.
The 3 companies now merging operate in different fields and are not com-
petitive. Officials of the company state that the merger should greatly
increase the business of the State Title & Mortgage Co. The latter com-
pany's main banking office is located at 340 Madison Ave., N. Y. City,
with a branch at White Plains, N. Y.
The merger will bring to the State company two additional branches

loacted at ',mg Island City and Jamaica, and will add an outstanding
experienced management and directorate headed by Darwin R. James.
Chairman of the Board, who will act with H. Pushae Williams, Vice-
Chairman. David H. Knott will remain President of the company, as
heretofore. Hamilton A. Hedges will be Vice-President in charge of Queens
and Nassau Counties. The management and personnel of all companies
will continue.
The directorate will be composed of the following men: Robert D. An-

drews, Harold G. Aron, Maurice D. Barry, Barron Collier, John A. Du-
llard, Leo J. Ehrhart, Wallace J. Falvey, Louis Gold, William J. Graham,
Harry T. Hall, Lamar Hardy, Hamilton A. Higble, Robert W. Bights.
James J. Hoey, Darwin R. James, David H. Knott, Max N. Koven. Fred
C. Lemmerman, John C. McCall, Herman A. Metz, Simon Newman,
George W. Betz, Reginald Roome, Walter Stabler, Ambrose G. Todd,
Robert Westaway and . Pushae Williams.-V. 128, IL 1072.

Stein Cosmetics Co.
' 

Inc.-Plans Acquisitions.-
The company is negotiating for two new units in the cosmetics and toilet

accessories field which will add materially to the earnings of the company,
it is announced. It is expected these negotiations will be concluded in the
next few days.-V. 128 ,p. 2482.

Stewart Warner Corp.-2% Stock Dividend.
The corporation announces that holders of old no par value stock will

receive the firat 2% stock dividend when exchanging old for new stock
at its stock transfer office, Central Trust Co. of Illinois, Chicago, or Irving
Trust Co., New York.-See also V. 128. p. 2287, 2482.

Steel Co. of Canada, Ltd.-Pending Litigation Both
Issues Are Again Placed on Old Dividend Basis.-
At a meeting of the board of directors on March 21, dividends on the

.al2q117,arr.

preference and ordinary shares were declared at the rate of 435ic per share
on the new shares, payable May 1 to holders of record April 6 1929. On
isFseubes. 1(.sleeastv. quarterly of 50 cents per share was paid on both

The change in the rate of dividend (equal to 7% per annum on the old
$100 par shares) is due to an appeal to the courts having been made by two
shareholders claiming cumulative rights on behalf of the ordinary shares
and asking the court to construe the letters patent and supplementary
letters patent of the company as to the rights of preference and ordinary
shareholders with respect to the declaration and payment of dividends.
The action of the board is taken under advice of counsel that regardless oe
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what the ultimate decision may be, nothing should be done while the litiga-
tion Is pending to give either class of shareholders a larger rate of return
than might ultimately be held to be proper.

Calendar Years- 1928. 1927. 1926. 1925.
Manufacturing profits-- $4,051,705 $3,166,280 $3,247,606 $2,825,606
Inc. from investment_ _ _ 454,776 395,514 396,685 335,057

Total  $4,506,482
Sinking Lund reserve  314,319
Depreciation reserve..  1,079.240
Bond interest  329,527
Employees' pension fund 100,000
Employ, benefit plan res. 100,000

$3,561,794 $3,644,291
303,143 292,270
816.990 760,208
346,291 362,601
100,000 100,000

$3,160,664
281.643
682.171
378,540
100,000

Net income  $2.583,395 $1,995,371 $2,129,212 $1,718.308
Preferred diva. (7%) - - - 519,704 454,741 454,741 454,741
Common divs. (7%) - - - - 920,000 (7)805.000 (7)805.000 (7)805,000

Surplus  $1,143,692 $735,630 $869,471 $458,567
Previous surplus 10,898,684 10,163,054 9,293,584 8,835,016

Profit & loss, surplus-$12,042,376 $10,898.684 810,163,055 $9,293,583
Shs.com.outst. (no par) 460,000 x115,000 x115,000 x115,000
Earns. per sh. on com__ _ $4.48 $14.27 $15.43 $11.87

x Par $100, the par value having been changed during 1928, to no par
shares and 4 no par shares exchanged for each share of $100 par.-V. 127.
P. 3720.

Stewart-Warner Speedometer Corp.-Exch. of Stk.-
The Irving Trust Co., 60 Broadway, New York City. is exchanging no

par value capital stock of this corporation for $10 par value capital stock
of Stewart-Warner Corp. on a basis of 2 shares new for each share of old.
and Is paying a 2% stock dividend on the new stock at the time of exchange.
-V. 128, P. 2287.

Stouffer Corp.-Initial Dividends.-
The directors have 'declared initial dividends of 56,tic. a share on the

class A common stock, and 40c. a share on the class B common stock, no
par value, both payable May 1 to holders of- record April 20. See also
V. 128, p. 2287.

Stromberg Carburetor Co. of America.-Merger.-
See Bendix Aviation Corp. above.-V. 127, p. 3720.

Studebaker Corp. of America.-Forms Overseas Co.-
The formation of the Studebaker-Pierce Arrow Export Corp. to conduct

the overseas business of the Studebaker Corp. and the Pierce Arrow Motor
Oar Co. was announced last week by A. R. Erskine, president of Stude-
baker and chairman of the Pierce Arrow board. Organization of this
company comes at a time when the export business of both manufacturers
is at a high mark. Pierce Arrow export sales alone for the first 3 months
of 1929 were 66 2-3% greater than for the year 1928. Studebaker sales
for the same period have been particularly marked in the large car field.
The new corporation will maintain its headquarters in the Studebaker

administration building at South Bend, Ind. It will manage the various
Studebaker subsidiary companies and general sales in the overseas market
for passenger and commercial automobiles.

Officers of the new corporation are: P. G. Hoffman, Chairman of the
Board; H. S. Welch, President; J. L. Overlock, Vice-President; H. E.
Dalton, Secretary, and E. I. Lalumier, Treasurer.
Eight new Studebaker touring car models will be put into production

this month, ranging In price from $1,350 to $1,645, according to an an-
nouncement by A. R. Erskine, President of Studebaker Corp. All will
be built on the Commander chassis. First deliveries will be made in May.
Four of the open models will carry seven passengers and four will be of
five passenger capacity. The five passenger models include two Com-
mander sixes at $1,350 and $1,450; two Commander eights at 81,495 and
$1,595. The seven-passenger models include two Commander sixes at
$1,410 and $1,510 and two Commander eights at $1,645 and $1,645.

Commercial Car Sales Gain 93%.-
Commercial car sales by the Studebaker Corp. during the first quarter

of 1929 increased 93% over the same perido of last year, President .A R.
Erskine stated on April 19. A large portion of this increase he attributed
to sales of the new straight eight bus introduced in January.-V. 128
p. 2482.

Sylvania Insurance Co.-New President, &c.
R. A. Corroon has been elected president, succeeding Hon. Samuel W.

McCulloch.
The following directors were added to the board: George E. Roosevelt

(of Roosevelt & Son, New York), and Charles H. Holland (president of
Independent Indemnity Co., Philadelphia).-V. 127, p. 968.
Third National Investors Corp.-Common Stock Of-

fered.-Guardian Detroit Co., Inc., and the Shawmut Corp.
of Boston are offering 200,000 shares common stock at $50
per share.

Transfer agents: Central Union Trust Co., New York: National Shawmut
Bank, Boston, and Guardian Trust Co. of Detroit. Registrars: Farmers'
Loan & Trust Co., New York; State Street Trust Co., Boston, and Detroit
& Security Trust Co., Detroit.

Company.-Incorp. in Delaware to invest and reinvest its funds in
securities.

Capitalization- Authorized. Outstanding.
Common stock (no par value) 400.000 shs. 220,000 shs.
Common Stock.-National Investors Corp. has purchased 20,000 shares of

common stock' for $1.000,000 and holds options to purchase from time to
time until March 11939. all or any part of 130,000 shares of common stock,
at $60 per share until March 11934. and thereafter at $2 per share per annum
until the options are exercised. 50,000 shares of common stock will be
available for future corporate purposes.
Management.-Corporation has availed itself of the services of National

Investors Corp. under a management contract, securing for this corporation
under the supervision of its board of directors the investment facilities
developed by National Investors Corp., National Investors Corp. has
assumed all management expenses and will receive for its services an
annual fee of 4 of 1% of the market value of the investment funds of this
corporation. The board of directors will be identical with the board of
directors of National Investors Corp.

Inrestment Policy.-The funds of the corporation may be invested under
the supervision of its board of directors without limitations or restrictions.
Corporation will furnish annually to stockholders a report of operations,
including a list of holdings.

Listing -Stock has been accepted for temporary listing on a when, as and
if basis on the New York Curb Market.

Times Square Auto Supply Co., Inc.-Receiver.-
Irving Trust Co. has been appointed receiver. Liabilities are placed at

$250,000 and assets at about $300,000.-V. 122. p. 2206.

Timken Roller Bearing Co.-Earnings.--
The company reports for quarter ended Match 31 1929, net profit of

14.264,225 after depreciation, Federal taxes. etc., equivalent to $1.77 a
share on 2,401,764 no par shares of capital stock outstanding.

J. W. Stray and A. C. Ernst have been added to the board of directors
Increasing the membership from 5 to 7.-V. 128. p. 1751.

Title Guarantee & Trust Co.-Approves Loans.-
At the meeting of the mortgage committee held April 9, the company

approved 70 loans amounting to 81,908,800. They are distributed as
follows: In Manhattan and in Bronx, $1,450,500, and in Brooklyn, Queens,
Nassau and Suffolk, $458,300.
This company has loaned to the Childs Co. on first mortgage $150,000

for 5 years on premises No. 42 East 14th St., 
on

through to 43 East
13th St. and 128 University Place, N. Y. City. The plot Is improved
with a 6 story restaurant building used by the owners.-V. 128, p. 1416.

Transue & Williams Steel Forging Corp.-Earns.-
Quer. . End. Mar. 31-

Net income after taxes
and charges 

Earns. per sh. on 100,000
shs. cap. stk. (no par)

-V. 128, p. 1751.

1929.

$150.676

$1.51

1928.

$63,547

$0.64

1927.

def$87.207

Nil

1926.

18.329

$0.08

Net prof.(incl.divs. rec) - $8,786,963 $8,188,279
Federal taxes (est.) 400.000 300,000

Net income $8,386,963 $7.888.279
Class A dividends 3,136,481 3,136,435
Common dividends 1,3,955,881 a4,120,680

Balance, surplus 11.294.600 8631,163
Previous surplus 7,192.100 6,560.937
Exc. prof. tax prey. yr-
Contingency reserve_ - -
Adjustments, &c 

Tobacco Products Corp.-Earnings.-
Calendar Years- 1928. 1927. 1926.

$10,789,528
400,000

1925.
17.585.604

275,000

$10,389,528 $7,310,604
3,136.383 3,136.198
4,615,103 y2,831,641

12,638.041 11.342.766
4,644,305 4,114,921
546,409
175.000

x813,382

Total p. & I. surplus_ _ $8,486,701 $7,192,100 16.560,937 $4.644,305
Com.shs.outst.(par$100) 659,330 659,330 659,330 514 896
Earns. per sh. on com- $7.96 $7.21 811.00

I, Includes two dividends of 1-10 shares common stock United Stores
Co. of America for each share of common stock represented by dividend
certificates. x Final adjustment and expense of American Tobacco Co.
contract and adjustment of other assets not applicable to current year's
operations. y Includes three dividends of $1,50 per share on common
stock and one dividend of 1-5th share of founders' stock, Happiness Candy
Stores, Inc., for each share of common. a Includes three dividends of
$1.75 per share and one dividend of 1-10th share common stock United
Cigar Stores Co. of America for each share of common stock represented
by dividend certificates.

Balance Sheet Dec. 31.
1928.

Assets- $
1927.
$

, 1928.
Liabilities- $

1927.
$

Bands, trade-
marks, &c__ _ 4,224,472 4,224,942

Class A stock__b 20,712,631
Com stock_ _ _c 45,584,081

20,712,631
45,584,060

aAm.Tob.Co.lse 1 1 Accts. payable__ 16,421 99,623
Stocks In other Notes payable... 5,500,000 6,476,236

cos 69,938,128 71,566,206 Com. div. pay _ _ 1,318,630 659,310
d Cash 3,893,239 1,861 283 Res. for taxes,dic 405,801 300,154
Bills & sects ree_ 3,000,498 3,359,001 Sur. undivided
Mater. & supp_ 12,682 profit  8,486,701 7,192,100
Divs. recelv_ ___ 987,909  

Total 82,024,246 81,024,115 Total  82,024,246 81,024,116
a Amer. Tobacco Co. 99-year lease (82,500,000 annually). b 448,09234

shares outstanding. c 659,330M shares outstanding. d Includes demand
loans.-V. 128, p. 2288.

Travel Air Co., Wichita, Kan.-Net Sales.-
This company reports that net sales for March of this year exceeded

the same month's figures for last year by $200,000. Sales for the month
amounted to over $300,000 and included 60 planes delivered to 26 individual
customers or dealers. Of these 47 were 2 and 3 place biplanes and 13
were 6 place cabin monoplanes.-V. 127, p. 3417.

Tr -Continental Corp.-Board Of Directors.-
At the annual meeting of the stockholders April 9 the following were

unanimously elected as directors of the corporation to serve during the
ensuing year: Earle Bailie and Henry C. Brock (both of J. Sc. W. Seligman
& Co.), George C. Fraser (of Fraser, Speir & Meyer and director Pere
Marquette & St. Louis-San Francisco railways), William S. Gray, Jr.
(Vice-President of Central Union Trust Co.), C. E. Groesbeck (President
of Electric Bond & Share Co.), James N. Jarvis (Trustee of Central Union
Trust Co.), David. McAlpin (of Clark, Dodge & Co.), Carl W. Painter
(of Cravath, de Gersdorff, Swathe and Wood), Francis F. Randolph
of J. & W. Seligman & Co.), David Sarnoff (Executive Vice-President of
Radio Corp. of America), Henry Seligman (of J. & W. Seligman & Co.),
Col. John R. Simpson (President of Cuba Cane Sugar Corp. and Chairman
of Board of Sidney Blumenthal, Inc.), Frederick Strauss (of J. & W. •
Seligman & Co.), Arthur F. White (Vice-President of Dominion Securities
Corp.), Robert V. White (of J. & W. Seligman & Co.), and Albert H.
Wiggin (Chairman of the board of the Chase National Bank of the City of
New York).-V. 128. p. 1074.

Tru-Lax Products Co.-Stock Offered.-Backus, Fordon
& Co., Detroit are offering 40,000 shares common stock at
$14.50 per share.

Transfer agents, Guardian Trust Co. of Detroit and Chatham Phenix
National Bank & Trust Co., New York. Registrars, Fidelity Trust Co.,
Detroit Seaboard National Bank, New York.

Capitalization- Authorized. Outstanding.
Common stock (no par)  100,000 shs. 100,000 shs.
Purpose.-Entire proceeds resulting from this financing will be paid

to the treasury of the company to be used for corporate purpose-primarily
for advertising.

Listing .-Application has been made to list this stock on the Detroit
Stock Exchange and application will be made to list on the New York
Curb, and on the Chicago Stock Exchange.
Data from Letter of S. J. Blackstone, Pros, of the Company.
Company.-A New Jersey company formerly known as Blackstone

Manufacturing Co., Under its new title will continue to operate the
Tru-Lax division of the Blackstone Manufacturing Co. The business
consists of the manufacture and distribution of Tru-Lax products; they
are Tru-Lax, Tru-Carb, Ten-Quinine Cold Tablets, and Tru-Aspirin, of
which Ten-Lax, a chocolate laxative, is the leader.
Records at hand show that these products have been sold by approxi-

mately 250,000 retailers throughout the United States, Canada, Cuba,
Newfoundland, West Indies and Mexico. Up to this time the company
has done little advertising, depending for repeat orders on the merits of
its products. It is an interesting fact that 90% of the business to-day
Is repeat business. The business was started in 1919 by the present manage-
ment, with a paid-in capital of $5,000.

Advertising Campaign.--The company's advertising will be handled
by Lord & Thomas and Logan. Tru-Lax Products Co. has started a very
large and aggressive advertising program, which will expand throughout
the country. Sales have increased where this advertising has been started.
Company has already secured many new accounts among which are Wel-
green Drug Stores; Sears D, 

ns
Roebuck & Co., United (including Whelan,

Neve and Pennsylvania); ow Drug Co.; Kiel; Hook Drug Co., Mutual
Drug Co. (8,000 member stores); Interstate News Co., Arrow Drug Co.;
Owl Drug (Chicago Division).

Earnings.-The accounts of the Blackstone Manufacturing Co., the
Tru-Lax division of which is to continue as the Tru-Lax Products Co.,
have been examined by Haskins & Sells for the 3 years ended Dec. 31 1928.
The net income of the Tru-Lax division of Blackstone Manufacturing Co.,
adjusted by the management to reflect economies resulting from (1) the
elimination of losses due to discontinued formulae, (2) the substitution
of charges on property in lieu of rent and (3) the calculation of income
taxes at the current rate (which adjustments averaged, net, $21,464.84
per annum). averaged $82,138 for the three years ended Dec. 31 1928.

Pro Forma Balance Sheet as of Dec. 31 1928.
Assets-

Cash $193,030
Accounts receivable  122,518
Inventories  87,576
Sundry accounts receivable  11,167
Serial ells. of Bldg. & Loan Ass°.

aPPI. to real est. mtge. payable 16,057
Advertising appropriations  150,000
Plant additions appropriations_ _ 100%000
Property  233,504
Trade marks & copyrights  9,405
Deferred charges  25,076

Liabilities-
Notes. accts & sundry accr. pay - $41,411
Real est. mtge. pay'le--Build-
& Loan Association  66,000

Coin. stock 100,000 shs.(no par). 621,500
Earned surplus  93,400
Surp. arising from royal, of prop_ 126,018

Total (each side) $948,337

Trunz Pork Stores, Inc.-Earnings.-
3 Mos. End. March 31- 1929. 1928.

Net sales  11,245,066 $1,056,212
Net profits after all charges & Federal taxes  93,075 86,368
Earns, per sh. on 100,000 Os. com. stk  $0.93 $0.86

Since Jan. 1, the company has opened 3 additional stores in Brooklyn,
making 32 stores now in operation, and before May 15 next it will have
2 additional stores in operation in N. Y. City, one on Second Avenue in
the neighborhood of 85th Street, and one on Columbus Avenue, in the
neighborhood of 84th Street. The company plans to open 5 or 6 addition&
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stores during the balance of the year. The large addition to its manufac-
turing plant on Lombardy Street, 13rooklyn, has been completed and Is
now in use.-V. 128, p. 1751.

Union Carbide & Carbon Corp.-Capital Increased.-
The stockholders on April 18, approved an increase in the authorized

capital stock (no par value) from 3,000,000 shares to 12.000,000 shares.
The present shares will be split up on a 3-for-1 basis, and the remaining un-
issued shares are to be issued from time to time at the discretion of the
board.
The directors adopted a resolution to set aside 300,000 shares of the new

stock to be offered from time to time to officers and employees at terms
to be arranged later.-V. 128. p. 1751.

United Aircraft & Transport Corp.-Listing.-
The New York Stock Exchange has authorized the listing of $12,000,000

6% cumulative preferred stock, series A (par $50) with warrants attached
and 1,557,226 shares of common stock (no par value).

Subsidiary Companies.-The following are the subsidiary companies:
Capital z Owned
Stock Directly or

Name of Company- Outstanding. Indirectly.
Boeing Airplane Co. (Wash.), com. $1,500,000- 4745,000 $745,400
Chance Vought Corp. (Del.), com., 90,000 shs-- y90,000 shs. 90,000 abs.
Pratt & Whitney Aircraft Co. (Del.). common,

500,000 shs  y400.000 abs. 400,000 abs.
Hamilton Aero Mfg. Co. (Wis.)-

Preferred $100,000  460,700 $60,700
Common, 5,000 abs  y4,715 abs. 4,715 abs.

Boeing Air Transport, Inc. (Wash.). common,
12,500 abs  y12.500 shs. 12.500 abs.

Pacific Air Transport (Ore.), class A, $450,000_ 4450,000 $329,200
Class B, $50,000  x50,000 37.000
x Par value $100. y No par value. z Including directors' qualifying

hares.-V. 128, p. 1074.

United Biscuit Co. of America.-Earnings.-
Quarter Ended Mar. 31- 1929. 1928.

Net profit after interest & Federal taxes  $399.822 $178,394
Shs. com. stock outstanding • 458.054 323,000
Earns, per share  $0.80 . $0.44
-V. 128, p. 2288.

United Carbon Co.-Estimated Earnings.-
Quarter Ended Mar. 31- 1929. 1928.

Net profit (est.) after deprec., depict. & Fed. taxes $400,000 $142,732
After allowing for three months preferential dividend requirements on

the outstanding 7% participating preferred stock, there would remain an
addition to surplus for the quarter equivalrnt to about $1.45 a share on the
212,564 shares of common stock outstanding.-V. 128. v. 2482.
United Cigar Stores Co. of America.-Listing.-
The New York Stock Exchange has authorized the listing of $350,000

additional common stock, (par $10). on official notice of issuance in ex-
change for capital stock of Reiss-Premier Pipe Co., making the total amount
applied for $54,855,420.
At a meeting held Jan. 19 1929, directors approved the execution of a

contract between company and J. D. Burger, dated Feb. 19 1929, under
which United Cigar Stores Co. agreed to exchange 35,000 shares of its
common stock (par $10) for 1,470 shares of the capital stock of Reiss-
Premier Pipe Co. on or before April 22 1929. For the purpose of such
exchange, the board of directors have valued the capital stock of Reiss-
Premier Pipe Co. at $500 per share. The 35,000 shares to be issued will
be capitalized at $10 per share and the balance credited to capital surplus
account.-V. 128, p. 2482.

United Dry Docks, Inc.-Closes Contract.-
President E. P. Morse, who recently denied that there was a dry dock

surplus in New York harbor, stated last week that practically all the dry
docks of this corporation were still filled.
The corporation, last week closed a contract for over 3250.000, to build,

at its Staten Island yard, two tugs for the Standard Oil Co. of New York.-
V. 128. p. 1752.
United Electric Coal Cos.-Earnings.-
Periods End. Jan. 31- 1929-3 Mos.-1928 1929-6 Mos.-1928.

Gross income $350,184 $372,713 $723.421 $860.580
Royalties. depr. & depl._ 91,110 90,787 194.662 207,060
Interest 48.457 72,544 117.085 146,730
Fed. tax &c.,deductions_ 10,692 30,761 45,540 79,885
Net Income $199,925 2178,821 $3366,134 $426,905

Shs. corn. stk. outst'd'g
(no par) 140,000 140.000 140,000 140.000

Earns. per share $1.23 $1.17 $2.22 $2.85
-V. 128, p. 578.

United Merchants & Manufacturers, Inc.-Con-
vertible Preferred Stock Offered.-A new issue of $3,500,000
65 cumulative convertible preferred stock, series A, is
being offered by Kidder, Peabody & Co. at $100 a share.
Dividends payable Q.-J. Callable at the option of the company at

$110 per share and div. on 30 days' notice. Company agrees to reimburse
the holders of this issue upon application within 60 days after payment
for the Mass, income tax on the dividends not exceeding 6% of such divi-
dends per annum.

Data from Letter of Homer Loring, Pres. of the Company.
Business.-Company was incorp. in Delaware in Oct. 1928 and hasmade substantial progress toward completion of an organization to manu-

facture, finish and market cotton, rayon and silk textiles.
Properties.-Interests have been acquired in three New York converting

houses with national distribution and foreign markets-Cohn-Hall-Marx
Co., Seneca Textile Co. and York Manufacturing Co. These companies
have a long record of profitable operations and a present annual sales
volume of approximately 200,000,000 yards of cotton, rayon and silk
products, with a sales value of about $30,000,000.
Three northern mills have been purchased and are located in New Bed-

ford and Fall River, Mass., and Jewett City, Conn. The New Bedford
mill has acquired through years of operation a reputation for fine products
not excelled by any mill in this country. Its output is sold for several
months ahead. The Fall River mill when purchased made print cloth and
has been re-equipped as a modern fine goods mill. It is the intention to
run this mill day and night, and its entire production has been profitably
sold many months ahead. The other northern plant acquired, located in
Jewett City Conn. • is one of the best-known manufacturers of all-rayon
cloth. Additional ;nachinery and automatic looms are being installed
and the plant will be equipped to meet the increasing demand for rayon
products. One other northern mill soon will be acquired to manufacture
special cotton products for which the converters have a steady demand.

Arrangements have been completed for the purchase of a group of cotton
mills located in South Carolina, near Augusta, Ga., having a total of 102.000
spindles. These mills manufacture a variety of cotton goods ranging from
flannels to fine-combed goods and their products will be adjusted to meet
the requirements of the converting houses. All the mills have been bought
at prices far below replacement value. The acquisition of the southern
mills includes valuable water rights required for finishing (bleaching,
dyeing and printing). The company expects to have finishing plants in
operation both in the North and the South by the end of this year.

Capitalization.-Upon completion of this financing the corporation will
have outstaning $5,000,000 6% cumulative preferred stock, $3,500,000
6% cumulative convertible preferred stock series A (this issue) and 300.000shares of no par value common stock. In addition, rights will be given
to the present common stockholders to subscribe pro rata to 60.000 shares
of common stock at $25 a share, and, of these 60,000 shares, interests
identified with the management are subscribing to their entire allotment
of 48.000 shares.

Preferred Stock Provisions.-The 6% preferred stock and the 6% con-
vertible preferred stock series A rank equally as to dividends and are bothcallable at $110 per share and accrued dividends.

Conversion Feature -This issue is convertible at the option of the holder
into the corporation's com. stk. (as then constituted) on the following basis:
the first one-third of this series A pref. stk. surrendered for conversion, at
$35 per share, the second one-third surrendered for conversion, at $45 per
share; the balance at $55 per share.

Earnings.-The business of the converting houses associated with UnitedMerchants & Manufacturers, Inc., is running substantially ahead of 1928which year was very satisfactory. Seven mills and two finishing plantsshould be placed in complete operation during the next eight months andthe earnings prospects are more than equal to our estimates, of over twicethe preferred dividend requirements, at the time the company was formed.I am confident that by the end of this year the company will be runningat a rate which should show substantial earnings available for the commonstock.-V. 128. v. 2482.
United Milk Products Corp.-Protective Committee.-
A protective committee headed by Charles M. Connfelt, of Hayden,Stone & Co., and including Robert S. Bright, of Thos. A. Biddle & Co.,Philadelphia; Jesse Spier, of Jesse Spier & Co., and Henry M. Barlow, hasissued a notice to holders of common stock calling for deposits of their stock.Formation of the committee, a letter points out, follows the annual meetingof stockholders at which an investigation into the corporation's affairs wasbegun.
"As a result of the investigation of the accountants thus made available,"the letter says, "it is disclosed that the corporation received no money orproperty for all of its 250,000 shares of common stock, although at the timewhen the stock was issued the shares were selling and were purchased bymany stockholders in the open market in New York at prices in excess of$100 per share. It appears quite clear that certain persons then in controlof the corporation profited improperly at the expense of the corporationand its stockholders.
"The investigation of the accounts also disclosed that the affairs of thecorporation have not been conducted in such a manner as the stockholdershave a right to expect from a management acting solely in the interests ofthe stockholders whom they represent." the letter continues, "The situationmakes it imperative therefore for the common stockholders to unite for theprotection of their interests and the assertion of their rights."
The New York Trust Co. 100 Broadway, has been designated as deposi-tary under a protective agreement which has been drawn up. Funds for theaction to be sought by the committee are to be supplied through the pay-ment of $1 per share accompanying the deposit of the shares.

United States Dairy Products Corp.-Forming Com-
bination of Norfolk (Va.) Companies.-
This corporation, which recently extended its operations to Richmond.

Va., and Atlanta, Ga., is now developing a combination of local units in
Norfolk which will become the largest dairy company serving that city
and the surrounding territory. It has acquired the Norfolk & Princess
Anne Counties Dairies, Inc., one of the oldest companies operating in that
region, and has obtained options on several other properties.

Following a rule adhered to in the case of other Southern properties which
have been acquired, the United States Corp. will leave the management of
these new companies in the hands of those officials who have heretofore
been identified with them.
The United States corporation has operating subsidiaries serving the

Philadelphia district, representing a consolidation of over 15 companies,
and an operating company in the Scranton and Wilkes-Barre territory in
northeastern Pennsylvania, which also is a consolidation of several local
companies. Just recently this subsidiary acquired the Keystone Ice Cream
Co., the latter also representing a merger of several local companies.-
V. 128. p. 749.

United States Gypsum Co. (& Subs.).-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Net earnings  $8,325,322 $9,961,466 $10,763,219 $10,474,302
Depreciation & depletion 1 ,517 ,082 1 .307 ,998 1.063,380 848,008
Federal taxes  776,605 1,114,960 1,324,092 1,212,178

Net income  $6,031,635
Pref. dividends (7%) - - - 541.503
Common dividends  x2,544,702

$7.538,508 $8,375.747 $8,414,116
554,552 567,563 579,925

1.793.545 x6,116,088 x3,790,002

Balance, sUrplus  $2,945,430 $5,190,411 $1,692.095 $4,044,189Profit & loss, surplus- _ _$27,193,274 $24,233,219 $18,804,982 $16,789.971Ins. corn. st gr. outstand-
ing (par $20)  760.436

Earns per 'there  $7.22
x Includes stock dividends. I

Consolidated Balance
1928. 1927.

691.198
$10.10

Sheet Dec.

687,875
$11.35

31.
1928.

506.915
$15.45

1927.
Assets-$ 3 Liabilities- $ $

Plant & prop 38,491,702 34.008.606 Preferred stock... 7,841.700 8,141,600
Cont. adv 498,545 Common stock...22,810,820 13,823,960
Invests  196,698 160,033 lies. for conting __ 1,324,151 1,598,114
Def. charges  750,571 639,367 Accts. payable -_ 1,139,715 924,426
Cash  1,491,516 1,333,348 Accruals 1,817,444 1,714,815
Install. rec. for stk.
subscrip  6,411,395

Surplus 27,193,274 24,233.219

Accts & notes rec _ 4,203,138 4,258,080
Govt. secur  7,497,095 6,100,350
Inventories  3,084,988 3,431,907

Total 62,127,104 50.431,134 Total 62.127,104 60,431:134
-V. 127, p. 969.

United States Smelting, Refining & Mining Co.,
(& Subs.). -Income Account for Calendar Y ears. -

1928. 1927. 1926. 1925.
xNet earnings  $6,662,015 $5,833,024 $7,007,905 $7,989,995
Interest on funded debt_ 445,517 445,893 485.587 801.382
Res, for deprec., depl.
& amortization  2,119,297 2,355,802 2,483,154 2,785,665

Additional reserves  1,000,000 1.500,000

Net income  $4.097.201 $3,031.328 $3.039,164 82,902,958
Pref. dividends (7%). - - 1.702,225 1.702.225 1,702,225 1.702,234
Common dividends- - (7 % )1,228.903 (7)1.228 .902 (7)1,228,902 (6 Yi )1097234

Balance, surplus  $1,166,073 $100,201 2108,037 $103,488Profit & loss surplus_ _ 17,629.241 17.629,242 17,529.042 17,421,005Earns, per sh. on outst.
351,115 shares of com-
mon stock (par $50).. $6.82 $3.78 $3.81 $3.42
x Net earnings are after charging cost of production, selling expenses,

reserve for Federal taxes, &c.
Balance Sheet Dec. 31.

1928. 1927.
Assets- $ $

Property investml
account  x60,891,455 61,637,068

Options and other
deferred charges 3,366,992 3,303,331

Inventories   8,089,126 0,587.201Stocks and bonds_ 1,044,222 1,1.15,204
Notes receivable &
loans  185,404 147,640

Ace'ts receivable._ 1,984,351 1,946,733
Cash  723,365 1,257.100

1,187,360
Divs. declared.- 732,782 732,781

  Res've for conting_ 3,146,580 3,060,545
Total(each side) 76,284,916 79,088,327 Profit & loss acct. _17,629,243 17,629,242
x Property and investment account as at Dec. 31 1928. $87.288,590,additions during year, $2,556,722; total. $89,845,312: deficit reserves for

depreciation, depletion and amortization, $28.953,857; capital assets at
net book values, $60,891,455. y Including $137 scrip. z Including $275
scrip.-V. 128, p. 1417.

United States Rubber Co.-New Directors, &c.-
The stockholders April 16 elected nine new directors, five of which

displace as many directors who have resigned, while the others were added
to the board. The stockholders approved the plan to increase the number
of directors to 20.The new directors are: Edward 3, coughlin, Victor M. Cutter, William
de Krafft. James Deshler. Percival Dixon, Henry F. Miller. Herbert E.
Smith, Louis L. Strauss, and Lucius E. D. Tomkins. The directors who
retired are: Charles B. Seger, recently resigned as President and Chairman

1928. 1927.
Liabilities-

Common stock-y17,556,887 17,555,887
Preferred stock....z24,1317,775 21,317,775
Cap, stock of sub.

cos, not held-- 1,784,592 1,917,650
10-yr.514 %g.notte 8,000,000 8,000,000
Ronda of sub. cos. 91,200 02,200
Notes payable_   2,400.000
Accts. payable. &c. 1,245,950 1,599,623
Drafts in transit__ 525,585 593,261
Reserve for taxes,

interest. &a_ 1,255,320
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of the board; H. E. Sawyer, F. M. Nicholson. B. L. Hotchkiss, a
nd J. W.

Davis.
Of the new directors elected, V. M. Cutter is President of United Fruit

Co.; William de Krafft is Vice-President in charge of finance and 
Treasurer

of Baldwin Locomotive Works, and Louis L. Strauss is a member of 
Kuhn,

Loeb & Co.
President Francis B. Davis, Jr., states that sales for the first 3 months

showed substantial increases in quantity, and notwithstanding lower selling
prices prevailing this year, are practically the same in dollar volume as
for the comparable period of 1928.-V. 128, p. 1721. 1576.

United States Steel Corp.-Readjustment Plan Approved.
-Rights.-The stockholders on April 15 ratified the capital
readjustment plan as outlined in the "Chronicle" of March
23, page 1927, and of March 2, page 1417.
The common stockholders of record May 1 1929 are offered

the privilege of subscribing for additional shares of common
stock at $140 per share. The purpose of the issue, amount-
ing to approximately $101,660,500 par value of stock, is to
provide funds for use in purchasing for cancellation, and to
redeem upon call for retirement, the outstanding bonds of
the corporation.
The common stockholders will be entitled to subscribe for

additional shares as above in the proportion of one share for
each seven shares of common stock then held. Warrants
entitling common stockholders to subscribe, and which will
be required in such connection, will be mailed stockholders
on May 13 1929. Subscriptions must be made and received
by the corporation before the close of business on June 21
1929. Payments may, if desired, be made in two install-
ments on respectively June 21 1929 and Oct. 1 1929.
The directors have called for payment Sept. 1 next, all of

the outstanding 50-year gold bonds, of which there were in
the hands of the public on Dec. 31 last, $134,830,000. There
were also outstanding in the hands of the public on the last-
named date $136,555,000 of 10-60 year sinking fund gold
bonds which the board intends to retire on Nov. 1 next.
It is probable that additional bonds have been purchased
in the open market since the close of the year. In this case,
the amounts outstanding will be somewhat smaller.
In announcing the capital readjustment plan the directors said that

"the consummation of the plan will result in securing for the preferred
stock greater protection through eliminating the prior lien of the bonds
and also of a large fixed charge now having preference over the rights of
the preferred. It will likewise improve the position of the common stock
through increasing the net income available for dividends on common
stock even after providing at the present rate for the added dividends
required for the now common shares."
At the annual meeting held April 15, President James A. Farrell pre-

dicted that the total business that will be done by this company during
1929 will amount to approximately $1,500,000,000. This would compare
with sales, &c., during 1928 of $1,374,443,433, while net income in the
latter year totaled $126,067,624. The corporation's operations are at the
rate of 96% of capacity.

Walter S. Gifford was elected a director to fill the unexpired term of
William Palmer. The retiring directors were re-elected. They are:
George F. Baker Jr., William J. Filbert, Samuel Mather, Junius S. Morgan
and Thomas Morrison.

May Retire Part of Bonds of Subsidiaries in Near Future.-
After completing the $271.385.000 bond redemption program on which

it is now engaged, the corporation probably will take steps to retire part
of the funded debt of subsidiaries, amounting to approximately $138,000.-
000. Plans for the retirement of these bonds are yet to be developed, it
was learned on April 17. The bonds are divided among a number of issues.
some of which are non-callable. It is understood, however, that the
corporation plans to retire the callable issues where it can be done to ad-
vantage.
It is intimated the corporation will increase its annual earnings by $20.-

920,859 as a result of the bond redemption program already adopted.

This figure makes allowance for government taxes on the increased income

and ̀the adjustment of interest from the use of the corporation's own funds

in carrying out the retirement. It is estimated that the corporation will

have to supply out of its own treasury about $160,000,000 of the $305.-

000,000 or more required to redeem the 50-year and the 10-60 year issues.

The rest, or $142,324,700, will be realized through the above mentioned
sale of additional common stock.
The net saving of $20.920.859 annually assured by the bond redemption

is almost 3 times the dividend requirements on the 1,016.605 shares of
additional common stock. At the present rate of $7 per share annually,
the dividend requirements on the additional stock will be $7.116.235. It
Is understood that the present rate will be maintained.
No other stock offering is contemplated in connection with the presen

bond retirement program, it was also learned.-V. 128, p. 2483.

United Steel Works Corp. of Germany.-Sales, &c.-
Sales for the first quarter of 1929 totaled 353,639,000 reichsmarks against

275,010,000 reichsmarks in the preceding quarter. Of this total 223,548.000
reichsmarks represent domestic sales and 130,090,000 relchsmarks, export
business.

Orders on the corporation's books during the first quarter were 10%
above the monthly average for the last business year, while production in
all departments showed a sharp increase over the preceding quarter. Coal
output totaled 6,838,000 tons against 6,029,000 tons: coke production was
2,431,000 tons against 1,856,000 tons: pig iron. 1.660,000 tons against
947,000 tons: and steel ingots, 1,824000 aginst 1.016000.
Showing the effects of rationalization, the corporation's labor force was

6% less than a year ago, although the total of 171.800 represented an in-
crease over the previous quarter when a strike was in progress.-V. 128
p. 1576.
Universal Pictures Co., Inc.-Earnings.-
Year Ended- . Nov. 3 '28. Nov. 5 '27. Nov. 6 '26.

Income from operations $27,180.352 $28,635,718 $27.663,012

Costa & expenses  26,324,255 27.141.730 25.741,912

Operation income  $856,097 $1.493,988 $1,921,091

Other income  238,547 178,680 296.999

Total income  $1.094,644 $1,672.668 62.218,090

Provision Federal tax  90,000 170,000 250.000

Net income  $1.004,644 $1.502,666 $1.968.090

lit pref. diva  191,928 211,008 224,288

Surplus  $812,716 $1.291,658 51743.802
The net earnings for 1928 of 11,004,644 is equivalent, after provision for

dividend requirements on the first and second preferred storks. to $2.69
per share on the 250.000 shares of no par value common stock outstanding.

-V. 127,p. 2841.

Universal Mortgage Co.-Bonds Offered.-Howard R.
Taylor & Co., Baltimore, recently offered $1,000,000 6%
guaranteed gold bonds, series E at 100 and int.
Dated Feb. 1 1929: maturing 3. 5 and 10 years. Denom. $500 and

$1,000 co. Callable as a whole or in part on any int. date at 101 and int.

In the event of default, all or any part of this issue may be called on any

date by Metropolitan Casualty Insurance Co., New York at 100 plus int.

Both principal and interest payable at the principal office or the trustee

Central Bank & Trust Co., Asheville, N. C. or at the principal office of

the Hanover National Bank, New York. Interest payable F. & A. The

company agrees to reimburse the holder of any bonds of this series upon
proper application, any State, County or Municipal securities tax or taxes

which the holder may be required to pay, not in excess of five mills per

annum on each one dollar of assessed value.
The Metropolitan Casualty Insurance Co., New York, N. Y. guarantees

the payment of principal and interest of these bonds by endorsement.

direct to the holders thereof.-V. 128, p. 1075.

Universal Pipe & Radiator Có.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Total earnings x $882,816 $1,452,534 $1,527,813 $873,400

Int. taxes, deprec., de-
pletion, &c  577,231 504,936 297,251 617.468

Net income  $305,585 $947,598 $1.230,562 $255,932

Pref. dividends  180,936 309.342 474,210 457,317

Common dividends  308,271 462,403

Balance, surplus df.$183,622 $175.853 $756.352 def$201.386
Shares of corn. stk. outst.
(no par)  458.287 308.287 293.687 291 817

Earned per share on com. $0.27 $2.07 $2.58 Nil

x After deducting cost of operation, Incl. repairs and maint. and 
upkeep

& expenses of sales and general oMces.-V. 127, p. 3108.

Utility & Industrial Corp.-Initial Preferred Dividends.
The directors have declared the initial quarterly dividend of 37)4 

cents

a share on the pref. stock, no par value, payable May 20 to holders of record

April 30. See offering in V. 128, p. 1075. 2289.

Waldorf System,
Calendar Years-

Total sales $14.621,170
Cost of sales 

Income from operation
Income credits 

Gross income 
Depreciation, amortiz'n
of leaseholds, Federal
and State taxes, &c_-..

Net income 
First preferred dividends
Preferred dividends_ _
Common dividends_ -

Balance, surplus 
Profit and loss surplus_ _
Com, shs. outst. (no par)
Earns. per share on com-

Inc.-Earnings.-
1928. 1927.

$14,679.662
12,903,600 12.863,594

1926.
$13,463,264
11,694,936

1925.
$12,832,953
11,205.878

$1,717,569
86,690

$1,816,068
78,848

$1.768,329
95,668

$1,627.075
143,435

$1,804,260

822,313

$1,894,917

870,628

$1,863,997

797.633

$1.770,510

734,657

$981,946

56,504
669,915

$1,024,289

63,769
662,415

$1,066,363
14,832
69,261
551.746

$1,035,853
35,631
69,246
548,160

$255,527
2,158,506
461,610

$2.08

$298,104
1,938.423
441,610

$2.17

$430,524
2.799,466
441,610

$2.22

$382,815
2,415,013
441,010
$2.10

Consolidated Balance Sheet Dec. 31.
1928. 1927. 1928. 1927.

Assets- Lfabilifiat- 8 $
Land & buildings_ 2,674.514 2,452,220 Preferred stock- - 683.610 774,280
Equip. & furniture 6,332,923 6,018,282 Common stock ..__x3,108,300 2,708.300

Leaseholds 452,111 505,259 Accounts payable_ 464,265 368,488
Cash 477,422 556,294 Notes payable____ 100,000 400.000
Accts. IC notes rec. 44.182 41,277 Wages accr., exp.
Inventories 611,220 583,964 and taxes 107,097 135.678
Miscell. Investm's_ 5,000 5,000 Federal taxes 188,708 214,188

Deposits on leases_ 33,508 34,051 Mtge. notes pay'le 1,171,500 1,004,000

Deferred charges_ 126,559 177,048 Res, for fire lanes_ 61,186 48,301_
Good-will 460.888 162,464 Res, for sink. fund 94,076 99,624

Res, for deprec'n__ 3.081,080 2.849,576
Surplus 2,158,506 1,938,423

Total 11.218.328 10,538,859 Total 11.218.328 10,538.859
x 461,610 shares of no par value.-V. 128. p. 1577.

Walgreen Cd.-March Sales.-
1929.-March-1928. Increase. I 1929.-3 Mos.-1928. Increase.
$3,621,208 $2.498,471 11,122,7371 $9,816,572 $6,822,187 12.994.386
-V. 128. D. 1753, 1577.

Ward LaFrance Truck Corp.-Stock Offered.-E. G..
Childs & Co.

' 
Syracuse, N. Y. recently offered at $32M

per share 15,000 shares class A stock (no par value).
Dividends Payable Q.-J. Class A stock shall have the right to one vote

for each share of class A stock and the class B stock shall have the right to
136 votes for each share of class B stock for all purposes at all meetings of

stockholders. Holders of class A stock shall be entitled to receive during
each quarter of each fiscal year out of the surplus earnings of the corporation
preferential non-cumulative dividends at the rate of $2 per annum as and
when declared by directors before any dividend shall be declared or paid
on the class B stock. After the payment of preferential non-cumulative
dividends during any quarter of any fiscal year at the rate of $2 per annum
to the holders of the class A stock, then the holders of the class B stock may
receive during such quarter of such fiscal year out of the surplus earnings
of the corporation dividends at the rate of $2 per annum as and when

declared by directors. After the holders of both class A and class B stock
shall have received dividends during any quarter of any fiscal year at the
rate of 82 per annum as above provided

' 
then both classes of stock shall

participate equally share for share in any further dividends declared duri..-
such quarter of such fiscal year out of the surplus earnings. In the event
of the liquidation or dissolution of the corporation, whether voluntary or
otherwise, both classes of stock shall share equally in the distribution.
Transfer Agent: First Trust & Deposit Co.. Syracuse, N. Y. Dividends
exempt from present normal Federal income taxes.

Capitalization.
Authorized. Issued.

Class A (no par)  20,000 shs. 15.000 shs.

Class B (no par)  17.500 abs. 17,500 shs.

Business.-Corporation was incorp. in New York. March 26 1924, and

specializes in the assembly of commercial motor trucks, which are designed
for the particular work each truck is called upon to do. Ward La France

trucks are In a large measure "custom built" and sold to discriminating

buyers who are unable to obtain in standard trucks the special features

desired. On this account the company is not subject in its sales to those

competitive conditions where price alone often Is the controlling factor.
Purpose.-Proceeds from the sale of the class A stock will be used for

extending the activities of the corporation and for general corporate pur-

poses.
Assets.-The ratio of current assets to current liabilities is 8.5 to 1 and

working capital is $456.668. The item of good-will is carried on the balance

sheet at $1.
Earnings.-The operating statement for the year ended Dec. 31 1928

shows net earnings after all charges, including reserve for Federal taxes
and depreciation, in the amount of $63.772. Net earnings for 1928 were
11.5 cents of every dollar of net sales, as compared with 10 cents for the
year ended Dec. 31 1927 and 4.6 for 1926.
The net earnings after depreciation and reserve for Federal taxes for

1928 were equal to more than twice the preferential dividend on the Class
A stock.
The management has agreed with E. G. Childs & Co. Inc.. that no

dividends shall be declared upon the class B stock during' 1929 without
the written consent of E. G. Childs & Co., Inc.

Warner Bros. Pictures, Inc.-Extends Offer to Minority
Stockholders of Stanley Co. of America.-
The directors have voted to extend an offer to the minority stockholders

of Stanley Co. of America to exchange their common stock for Warner Bros.
common stock on the basis of 3 shares of common stock of Stanley Co.
for 1 share of common stock of Warner Bros. At the present time Warner
Bros. owns 86% of the entire outstanding stock of the Stanley Co. Details
for the carrying out of this exchange offer will be announced later, it is
announced-V. 128, p. 1927.

Warner-Quinlan Co.-Listing. -
The New York Stock Exchange has authorized the listing of(1) 122.089

additional shares common stock (no par value) on official notice of Issu-
ance and payment in full as hereinafter set forth. and 140.000 additional
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shares common stock on official notice of issuance on the 6% debentures:(2) $7,000,000 10-year 6% cony, gold debentures due March 1 1939.Consolidated _income Account for Calendar Years.

1928. 1927. 1926.Sales, less discounts, &c $12,281,875 $8,930,135 $6,608,006Cost of sales  8,506.208 6,647,629 5,262,821Sell., adminis. & general expenses.. _ .._ 1,797.176 992,421 517.406
Balance  $1,978,490 $1,290,084 $827.779Other income  278.554 99,102 65,129
Total income  42,257,044 $1,389,187 $892,908Depreciation and depletion  550,453 344,756 204,203Interest  224,252 215,291 108.085Taxes  68,603 41,579 8.209
Net profit  $1,413,736 *$787,560 $572,411Preferred dividends  101.327 66,250 35,000Common dividends  719,529 436,610 294,320
Surplus  $592,878 $284,700 $243,091Shares of corn, outstanding (no par) _ - 488,359 240 830 149,960Earnings per share on common  $2.72 0.00 $3.58The earnings per share on the average amount of common shares out-standing during the year (339,752 shares) amounted to $3.86.* The net profits for 1928 include profits of Compania Petrolera delAgivi, the date of its acquisition March 1 1927 to Dec. 31 1927.

Consolidated Balance Sheet Dec. 31.
1928. 1927. 1928. 1927.Assets- $ $ Liabilities- $ 8Cash  1,009,363 1,443,117 Notes payable__ 2,433,188 118,191Notes receivable_. 87,371 4,056 Trade acceptances. 396,104 39,495Accounts rec. &c- - 1.647,883 1.181,060 Accts. pay. & accr. 1,294.195 623,918Inventories  3,753,567 1,797.768 Prey, for inc. taxes 55,823 26,031Accts. rec. from as- Dividends payable 242,448 144,56580C.CWS  340,287 286,941 Purch. money oblig 1,649,864 387,475Investments   427,028 474,001 6% cony, gold debs   2,481,000Capital assets_ _ _ _12,894,159 7,924,390 634% pref. stock_   2.500.000Deferred charges__ 304,748 312.492 Common stock_ a12.282.740 5,061.248

Statutory res. of
Mex. sub. Co__ 62,500 62,500Total (each side)20,464,407 13,423.825 Surplus2,067,544 1,979.402a Represented by 488,359 shares of no par value.-V. 128, p. 1927.

Warren Bros. (Asphalt) Co.-New Director-Acquisi-tion of 50% Interest in Finance Company Approved.-J. A. Lippincott has been elected a director, succeeding H. M. Williams,The stockholders on April 9 voted to authorize the purchase by thiscompany, for cash, a 50% interest in the common capital stock of WarrenBrothers Finance Corp., the remaining 50% interest to be purchased byPaine Webber & Co. The newly organized company is for the purposeof facilitating road building in foreign countries. See also V. 128, p. 2290.EARNS. Cal. Years- x1928. x1927. x1926. y1925. IIGross income, &c $28,118,457 $16,684,214 $9,950,287 $4,813,287Cost, &c. (including local
taxes) 26,286,014 15,056,524 9,027.571 4,300,408
Net income $1.832,442 $1,627,690 $922,716 $512,879Other income 945.993 444.632 282,866 336,594
Total income $2,778,436 $2.072,322 $1,205,582 $849,473Interest charges 302,395 328,423 53,701 55,106Taxes 316,937 260,000 b90,294 al61,447
Net income $2.159,103 $1,483,899 $1,061,587 $632.9201st pref. divs 119.016 117,656 118,729 119,8682d pref. diva 34.786 34.961 34.286 30,884Common divs 783,710 577,425 577,461 414,878
Balance, surplus $1,221,590 $753.857 $331,111 $67,290Com.shs.outst. (no par)- 156,742 115.485 115,485 115.285Earnings per share $12.79 $11.52 $8.65 $7.14a 1919 and 1924 additional taxes. b 1925 taxes. x Includes entirelyowned subsidiaries and Warren Construction Co. y Not including WarrenConstruction Co.-V. 128, p. 2290.

Warren Foundry & Pipe Corp. (& Subs.).-Earnings.-Calendar Years- 1928. 1927. 1926. ' 1925.Sales & ry. oper. rev__ $4,169,842 $4,573.429 $5,427,004 $5,334,754General expenses, &c__ - 3,941,813 3,941,430 4,416,715 4,366,820
Net operating income_

Miscellaneous income_ _ _

Total income 
Miscellaneous charges 
Deprec. & depletion 

$228.029 $631,999 $1,010,289 $967,934217,561 116,227 126,086 138,689
$445.590 $748,226 $1,136,375 $1,106,623117.452 135,110 174,502 219,239312,394 295,572 y243,438 237,881

Net profit  $15,744 4317,543 $718,437 $649.503Shs. outst'g (no par val.) 250,000 250,000 500,000 500,000Earnings per share  $0.06 $1.27 $1.44 $1.30y Includes Federal taxes. z Represents net income of Replogle SteelCo. and its subsidiaries from Jan. 1 to Apr. 19 1927 and net income ofWarren Foundry & Pipe Corp. and its subsidiaries from Apr. 19 to Dec. 311927.-V. 127. p. 1267.

Wesson Oil 8c Snowdrift Co.-Earnings.-
Period End. Feb. 28 1929- 3 Mos. 6 Mos.Operating profit  $864,449 $1,824,072Depreciation  247.632 493,200Federal tax  72,825 157,625
Net profit  3543,1)92Earns, per sh. on 300,000 shs. corn. stk. (no par)_ $0.98

Comparative Consolidated Balance Sheet.
Fah.28'29. Aug.31'28.

Assets- s a
Land, bidgs., equip.
&c x11,891,225 11,964,926

Inv. & any, allied
cos  148,946 180,082

Inventories  28,705,650 11,700,381
Accts. & bills reedy 4,175,717 3.861,969
Cash  9,357,785 5,218,778Mlscel. investm'ts 19.245 19,144
Prepaid expenses .. 145,189 47,831
Insur. fund invest_ 302,192 302,567

$1,173,247
$2.25

Feb.28'29. Aug.31'28.Liabilities- 8 S
Capital & surplus y27,720,843 27,908,816Bank loans 18,100,000 1,500,000Accts. pay., aver.
&c  2,065,616 1,554.877Pref. div. payable_ 248.699 252,875Oil mill dept. repair
& exp. res.  744,018

Federal tax reserve 247,085 479,110Minority int. cap.
& sure. sub. co._ 70,711

Insur. & canting.
reserve  1,608,977 1,600.000

Total 50.805,949 33,295.678 Total 50,805,949 33,295,678x After depreciation of $4,119,498 y Represented by 142,114 no-parshares of $7 cumulative preferred and 300,000 no-par shares of commonstock.-V. 128. p. 1753.

Western Electric Co., Inc.-Rights.--The stockholders of record April 22 will be given the right to subscribeon or before May 31 for 500,000 additional shares of common stock (nopar value) at $40 per share, on the basis of one new share for each eightshares held. The proceeds will be used to provide additinoal workingcapital and to finance increased manufacturing facilities.-V. 128. p. 1753.The company has filed with the Secretary of State in Albany, N. Y.,a notice of a change in its authorized capitalization from 4,000,000 sharesto 5,000,000 shares, no par value, of which 4,500,000 shares will be out-standing. About 98% of this company's common stock is owned by theAmerican Telephone & Telegraph Co.-V. 128, p. 1753.
Western Oil & Refining Co., Inc.-Building Marineterminal.-
Engineers are completing plans and specifications for the construction ofa marine terminal to cost approximately $500,000 to be built by the above

company at Wilbridge. Ore., on a 5-acre tract, recently acquired. Facilitiesfor storage and distribution purposes including wharf, pipeline connectingwith the distributing depot are to be constructed.The harbor of Portland, Ore., recently established a large tanker basinwhere 4 oil piers are in process of construction by the Standard, Shell,Union and Western companies-V. 128, p. 906.
Westinghouse Air Brake Co.-New Director, &c.Charles A. Rowan, President and Director of the Westinghouse Inter-national Brake & Signal Co., has been elected a director to succeed the lateW. D. Uptegraff. Mr. Rowan who makes his headquarters in Belgium isan officier of practically all Westinghouse foreign organizations.A. L. Humphrey, President of the Westinghouse Air Brake Co., has beenelected Chairman of the Board of the Union Switch & Signal Co., a sub-sidiary, succeeding Mr. Uptegraff. Mr. Humphrey heretofore was Presi-dent of the Union Switch & Signal Co.G. A. Blackmore, heretofore Vice-President and General Manager of theUnion Switch & Signal Co. was elected to the Presidency of that company.succeeding Mr. Humphrey.
The stockholders at the annual meeting approved the proposal to holdfuture annual meetings on the third Tuesday in April in lieu of the secondTuesday in April.-V. 128, p. 1753.
Weston Electrical Instrument Corp.-Reduces Class AStock.-
The stockholders on April 16 approved the proposal to retire an additional10,000 shares of class A stock. This will leave outstanding an issue of65,000 shares of no par value class A par tic. stock.-V. 128, p. 2290.
(S. S.) White Dental Mfg. Co.-Balance Sheet Dec. 31.-
Assets-

1928.
$

1927.
$

1928.
$

1927.
Cash 289,432 305,863 Capital stock 5,000,000 5,000,000Notes & accts. rec.:2,962,203 2,588.573 Mtge. payable_ _ 44,729 49,529Inventories  4,021,316 3,854,849 Accts. payable.- 399,165 292,169Marketable sees.... 25,157 24,858 Notes payable__ __ 931,625 900,000Sundry debtors... 40.131 27,761 Reserve for Fed.Other assets 232,650 97,590 taxes (est.)---- 95.634 85,111Land, buildings, Reserve for con-machinery, &c_y2,663,867 2,693,644 tingencies  162,584 12.694Patents, tr.-mks.. 49,753 48,056 Capital surplus_ _ _ 2,500,000 2,000,000Prepaid expenses- 70,634 46,233 Undivid. profits_ 1.221,407 1,491,742Fed, taxes paid un-
der protest 83,814

Total  10,355,145 9,831,244 Total  10,355,145 9,831,244x After deducting $190,842 reserve for doubtful accounts. y After de-ducting $2,489,632 re3erve for depreciation.-V. 127. P. 2385.
White Sewing Machine Corp.-Earnings.-
Calendar Years- 1928 1927. 1926. 1925.Net after all expenses__ $1,714,012 $1,997,123 $1,842,487 $1,507,061Interest paid  283,959 280,037 274,256 193,171Provision for deprec__ - 21,2,869 204,698 198,166 158,262Prov. for Fed. taxes &
contingencies  146,100 204,200 172,500
Surplus  $1,071,083 $1,308,187 $1,197,565 $1,155,629Bal. at begin'g of period.. 1,805,753 3,865,552 2,967,987 2,430,849
Total  $2,876,836 $5,173,739 $44.165,552 $3,586,478Loss on (or writing off)
investments  

160,917Other charges  
395,265Divs. paid on pref. stock (34)400,000 (34)400,000 (33)300,000 62,317

Surplus at end of year $2,476,836 $4,773,739 $3,865,552 82.967,978Earns, per share on 200,-
000 shs. (no par) now
outstanding  $3.35 $4.54 $3.99 $5.46Consolidated Balance Sheet Dec. 31.

Assets-
Property acc't_ _ _ _
Investments 
Pats. & good-will_
Sinking fund 
Cash 
Cash on dep. with

trustee for debh _
Market securities
Notes & accts. ree-
Install. acc'ts. - - -
Inventories 
Deferred charges_ -

1928. 1927.

3,101,633 3,169,427
6,443 23,332

1 1
167

86,147 104,587

67
819,289 260,967
835,790 1,027.514

8.988,492 7,445.874
2.597,613 2,720,998

1928.
Liabilities- 5

Preferred stock- - -y5.000.000
Common stock_ _ _ x750,000
Funded debt  5,812.500
Reserves  312,714
Surplus  3,913,951
Curr. liabilities- - 1,029,879

1927.

5.000.000
:750,000
3,606,000
382,390

9,282,771
1,027,972

383,568 176.265 Total (each side) _16,819,043 14,929,133x Represented by 200,000 shares of no par value. y Represented by100,000 shares of no par value.-V. 127, p. 3723.
Wil-Low Cafeterias, Inc.-Initial Dividend.-An initial quarterly dividend of $1 per share has been declared on the$4 cumul. div. cony, preference stock, no par value, payable May 1 toholders of record April 20. (See offering in V. 128, p. 751.).-V. 128, p.2109.
Witherow Steel Corp.-Stock Sold.-Moore, Leonard& Lynch; Hill, Wright & Frew, and J. H. Holmes & Co.,Pittsburgh, have placed privately 34,000 shares of commonstock (no par) of the 34,000 shares, three-fifths was con-firmed at 31k, and two-fifths at 304.
The Colonial Trust Co., transfer agent. The Union National Bank ofPittsburgh registrar.
Corporation.-Organlzed in Pennsylvania in 1927. Is the largest manu-facturer of die rolled products, owning a patented process which permitsroiling in one operation of non-uniform sections which was formerly accom-plished by forging, requiring additional labor and expensive machinery.The major portion of this corporation's products are consigned to the auto-mobile industry in the form of axles, and other standard automobilesections or parts
While the increased demand for automobiles and the general adoption ofclosed models has practically obliterated the seasonal character of theautomobile business, corporation will further diversify its products throughthe acquisition of Dilworth, Porter & Co. This company has been en-gaged for more than 60 years in the manufacture of railroad spikes, tieplates and kindred products. Its plant is in excellent condition and isthoroughly equipped with the necessary machinery for the rolling ofWitherow die rolled products.
Directors.-W. P. Witherow, J. C. Dilworth, F. C. Stoeltzing, A. RexFlinn, W. P. Snyder Jr., C. McK. Lynch, It. T. Wilson.Purpose.-Proceeds of this issue will be applied toward the purchase ofall the capital stock of Dilworth. Porter & Co.-V. 128. p.907.

Woodley Petroleum Co.-Earnings.-
Calendar Years-

Gross income 
Expenses, taxes, &c _  
Deprec. & depletion 

1928.
$807,030
423,003
103,243

1927.
$924,942
515,876
267,025

1926.
$1,287.994

449,810
493,881

1925.
$1,218,281

370,838
321,370

Net income 
Shares corn, stock out-
standing (par $1)_ - -

Earnings per share 
-V. 126, p. 2003.

$280,783

265,500
$1.06

$142,040

258.000
$0.55

$344,304

258,000
$1.33

$526,074

258 000
0.11

(F. F.) Wood Motor Co., Grand Rapids, Mich.-Bonds.Offered.-Grand Rapids Trust Co., Grand Rapids, Mich.are offering $195,000 1st (closed) mtge. 532% sinking fundgold bonds.
Dated April 1 1929: due April 1 1944. Tax exempt in Mich. Legalinvestment for savings banks. Grand Rapids Trust Co., Grand Rapids.trustee.
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Assets-
Land, bldgs.,mach.
&c  x14,017,821x10,565,245

Inv. in Mel. co's__ 8,571,407 6,038,588
Marketable Recur_ 135,000 2,845,372
Notes to receivable 558,541
Cash  2,124,835 2,453,890
Accounts reedy_ _ - 4,131,520 5,182,895
Inventories 11,780,879 12,071,880
Prepaid expenses- 102,939 137,543
Deferred charges- 1,487,980 1,402,988
Patents. Ac  1 1
Deficit  939,332

Company.-Is one of the largest and best known Ford Agencies in Western
Michigan.

Security.-Specifically secured by a closed first mortgage on the land and
building located at the southwest corner of Sheldon Ave. and Cherry
St., the land having a frontage of 116 feet on Sheldon Ave. and 121 feet on
Cherry St.; and also the land, and building now being constructed, located
at the southeast corner of Division Ave. and Cherry SI.the land having a
frontage of 150 feet on Division Ave. and 109 feet on Cherry St.
The property including the $90,000, cost of the new building has been

appraised as follows: Land, $140,000; buildings, $250,000; total, $390,000.
Sinking Fund.-A sinking fund is provided beginning in 1934 to purchase

bonds on the market or call by lot sufficient to reduce the total outstanding
to approximately $105,000 bymaturity.

(Alan) Wood Steel Co.-Listing.-
The Philadelphia Stock Exchange has authorized the listing of 71.861

shares 7% cumul. pref. stock (par $100).
Company was incorporated in Pa., on Jan. 23 1929, under the name of

Alan Wood Co. (name changed to Alan Wood Steel Co., Feb. 16 1929).
for the purpose of manufacturing, selling and dealing in iron and steel and
all products, materials and residuals incident to said manufacture. The
charter is perpetual.

Balance Sheet Feb. 25 1929.
Assets-- Liabilities-

Alan Wood Iron & Steel Co. 7% cumul. pref. stock  87,188,133
pref. & corn. stock  $7,243,015 Common stock (200.000 abs.

Rainey-Wood Coke Co. stock 1.975,000 of no par value)  4,388,889
Upper Merlon & Plymouth Account payable  5,000
RR. stock  5,200

Cash  2,248,824
Notes receivable  100,000
Organization & preliminary
expense  10,184 Total (each side) 811.580,022

. Yellow & Checker Cab Co. (Consolidated) of San
Francisco.-Expansion.-

According to a San Francisco (Calif.) dispatch, the company will acquire
by purchase the Gray Cab Co. of Oakland, Calif., as of April 22, and
the 'Yellow Cab Co. of Oakland, as of May 1. President A. 0. Smith
states that operations in the East Bay will be standardized of limousine-
type Yellow cabs.-V. 128. P. 1734•

Yellow Taxi Corp., N. Y.-New Control.-
See Parmelee Transportation Co. above.-V. 128, p. 2483.

Yellow Truck & Coach Mfg. Co.-Earnings.-
Consolidated Income Statement for Calendar Years.
[Incl. Yellow Manufacturing Acceptance Corp.]

1928. 1927. 1926.
Net sales 346,124,368 $37,550,839 844,106.188
Net pro, it before provision for depre-

predation and special adjustment.. 125,248 loss 429,305 2,258,913
Provision for depreciation  1,096,488 787,781 947,352

Net loss before special adjustment_ $971,240 $1,217,087
Prov. for U. S. & foreign income taxes
Special adjustments  5,641,605
Prov. for employ. saving & invest-- - 133,171

$1,311,561
185,639

Net loss  $1,104,410 $6.858,691 x$1,125,922
Previous surplus  165,078 8,073,770 1,701,348

Total surplus def$939,332 $1,215,079 $2,827,270
Divs. on preferred stock  1,050,000 1,050,000
Divs, on class "B" stock  703.500

Balance def$939,332
Surplus repres. $10 per sh. rec. in ex-

cess of par on issue during year of
700,000 shares of class B stock_

$165,079 $1,073,770

7,000,000

Surplus def$939,332 3165,079 $8,073,770
Consolidated Balance Sheet Dec. 31.
1928. 1927. 1928. 1927.
S 3 LiabilUtes-- $ 8

Preferred stock_ .15.000.000 15,000.000
Class 11 stock__ _ y13,000.000 13,000,000
Common stock_ . _78,000,000 8,000,000
Accounts payable_ 2,881,238 1,985,149

262,500
953,847
32,109

582,280
z496,999

Dividends payable
Accrued liabilities_
Reserve for taxes_
Sundry reserves..
Other reserves__ __
Purch, money mtg.
Employ, say. fund
Profit dr loss sure

867,541

560,339
z517,636
403.043
579,526

165,078

Total (each side).46,399,176 40.477,962
z Less reserve for depreciation of $4,589,852 y Par $10. z Reserves

for possible losses on notes receivable under repurchase agreement with
Yellow Mfg. Acceptance Corp.-V. 128, p. 1753.

Zonite Products Corp.-Earnings.-
The company reports for the quarter ended Mar. 31 1929 a net profit of

$89,600 after taxes and charges, equivalent to 51 cents a share earned on
176.000 shares of no par stock. This is first quarterly report issued.
Leonard Kennedy has been elected a director to fill a vacancy.-V. 127.

p. 2385.

CURRENT NOTICES.

The constantly changing standard of living, entailing the frequent scrap-

ping of customs on which the existence of certain companies is based, has

given the investment trust an essential position in American finance.
according to the Investment Trust of New York which has just issued a
booklet pointing out the problems of the individual investor. The chief

of these problems, as stated in the booklet, is not only to select securities

of companies in an essential industry, but also to keep constantly posted

on vital trends, thus avoiding the danger of retaining an interest too long

In a business that is headed for obsolescence. Well managed investment

trusts, it is contended, stand between the individual investor and this danger

-Hewitt, Brand & Grumot, 30 Broad St.. New York, one of the old

line Bank Stock Houses, and members of the Association of Bank Stock

Dealers, announce the dissolution of the old firm and the formation of a

new firm under the same name. The new firm of Hewitt, Brand & Grumet

will be members of the New York Stock Exchange, also members of the

Association of Bank Stock Dealers, and will transact a general commission

brokerage business in listed stocks and bonds; the firm will also continue

to specialize in Bank and Insurance stocks.

-II. T. Ray has purchased from H. M. Cammack his interest in the

business which has been conducted for a number of years as Cammack &

Co., and more recently Cammack Ray Corp., also Cammack Engineering

Co., and will be associated with R. M. Calkins Jr., under the firm name

of Ray-Calkins Co.. conducting a general investment banking business.

The personnel of the former companies has not been altered with the excep-

tion of the withdrawal of H. M. Cammack.

-Jackson, Storer & Schwab, Inc., announce the admission to their firm

as a junior partner of 0. R. D. Meier. Mr. Meier was President of the

Heine Boiler Co. until that company was taken over by the International

Combustion Co.-of which he became Vice-President. He left the company

two years ago and since that time has been in New York. He will be lo-

cated with the New York office of Jackson, Storer & Schwab, Inc.

-R. H. Bergren, formerly manager of the Chicago office of R.M. Grant

& Co., has become associated with the municipal bond department of

H. M. Byllesby & Co., 231 So. La Salle St., Chicago, it is announced by

J. G. Sheldon, manager of that department. Mr. Bergren is widely

known in municipal bond 'circles, having been active on La Salle Street

for 19 years.

Shaw & Sanford, who recently moved their offices to the Chanin Build-

ing, New York City, announce the association with their organization of

Herbert A. Brown as Vice-President of the Sanshaw Security Corp. Mr.

Brown was formerly Vice-President of the Fred F. French Companies and

was associated with V. Event Macy in developing the • Department of

Public Welfare in Westchester County, N. Y.

-James L. Cooke, announces that Charles S. Packer has withdrawn

from Packer, Cooke & Co.. Chicago, and the firm name has been changed

to James L. Cooke & Co. James L. Cooke and David A. Badenoch are

the firm members. They will continue to conduct a general commission

business in stocks and bonds and grain at 231 So. La Salle Street.

-Hornblower & Weeks, 42 Broadway, New York, have prepared an

analysis of Pan American Petroleum & Transport Co., pointing out that

It is one of the lowest cost producers in the oil industry. They also are

distributing a special memorandum on International Mercantile Marine,

preferred stock.

-George M. Forman & Co. have published the April issue of "Forman's

Business Barometer" in which business conditions are shown by graphs.

Subjects covered are money rates, pig iron production, department store

trade, live stock prices, domestic oil production, &c.

-Stewart W. Reid, formerly of F. E. Kingston 8: Co., and Clinton

Thomas King, formerly of C. T. King & Co., have formed a partnership

under the firm name of Reid, King & Co., with offices at 75 Pearl St..

Hartford, Conn., to deal in investment securities.

-The Bond Department of the Northern Trust Co., Chicago, have is-

sued a booklet entitled "What Makes a Good Municipal Bond," in which

is discussed, in a non-technical way, the important bases for judging

municipal securities.

-Thomas E. Mulhall, formerly of Olmstead & Mulhall, investment

dealers with offices in Kalamazoo, Mich., has opened offices at 150 Broad-

way, New York, where he will conduct a general investment business

under the name of Thomas E. Mulhall & Co., Inc.

-Wallace Dodd, long associated with True, Webber & Co.. Chicago,

Is principal of the recently organized Dodd & Co., dealing in Investment

Securities and having an office at 112 West Adams Street, Chicago, Tele-

phone State 7691.

-Gilbert Eliott & Co., members of the New York Stock Exchange, 26

Exchange Place, New York, have issued special circulars on Title Guaran-

tee & Trust Co. of New York and Public National Bank & Trust Co. of

New York.

-Chester D. Judis & Co., members of the New York Curb Market, 25

Broadway, New York, announce that Lew S. Gleischman, formerly with

Prentis & Slepack, has become a general partner in their firm as of April 15.

-Allen Lester Fowler, for the past ten years with Day & Zimmermann,

Inc., in their reports department both in the United States and Europe,

has become associated with H. 0. Schneider, Inc., 50 Broadway, New York.

-Stroud & Co., Inc., of Philadelphia, have opened an office in the Runs

Building, San Francisco, Calif.. under the management of Benjamin D.

Knapp, to do a general business in investment securities.

-Walter Morrow, for 93,6 years with Dillon, Read & Co.. has been ap-

pointed manager of the investment department of Carleton & Mott, members

New York Stock Exchange, 170 Broadway, New York.

-Shaw, Loomis & Bayles, investment counsel, announce the remove

of their Boston offices to the Harris, Forbes Building at 24 Federal St..

where they will occupy the entire twelfth floor.

-Parrish & Co.. members New York Stock Exchange, have opened an

office in the New York Central Building, 230 Park Avenue under the man-

agement of Robert V. Nehrbas.

-Allen Lester Fowler, formerly with Day & Zimmermann. Inc., in

their reports department, has become associated with H. 0, Schneider.

Inc., 50 Broadway, New York.

-Alan Ifarcourt Black has been admitted to partnership in the firm

of La Branche & Co., members of the New York Stock Exchange, 50

Broadway, New York.

-Pynchon & Co. have appointed Scott R. Frost as representative in

Pennsylvania and Southeastern States with headquarters in Packard

Building, Philadelphia.

-Billings, Olcott & Co., members New York Stock Exchange, 52

Broadway, New York, announce the extension of their private wire system

to Toronto, Canada.

-H. Cassel & Co., members of the N ow York Stock Exchange, 39 Broad-

way, New York, announce that Jacob Heller has become a general partner

In the firm.

-Howard G. Rath Co., member of Los Angeles Stock Exchange, Pacific

Mutual Bldg., Los Angeles, have appointed Walter S. Weeks as sales

manager.

-Furland & Co., Inc., 52 Wall Street, New York, announce that Lech

T. Niemo has become associated with the firm as manager of retail dis-

tribution.

-Taylor. Ewart & Co., Inc., announce that W. Emerson Wenstrom

has become associated with the Philadelphia office of Taylor, Ewart &

Co., Inc.

-Potter, Dawson & Co., Inc., announce the opening of offices at 149

Broadway, New York, to transact a general investment security business.

-Prince & Whitely, 25 Broad St., New York, are distributing the

second edition:of their circular on Convertible and Warrant Issues.

-Harrison, Smith & Co., members of the New York Stock Exchange,

announce the removal of their New York office to 63 Wall Street.

-Prince & Whitely announce that they have opened a branch office in

Detroit. Michigan, at 84 First National Bank Building.

-The Equitable Trust Co., of New York has been appointed registrar

for the stock of Szekely Aircraft & Engine Co.

-.13. H. Silberberg & Co., members of New York Stock Exchange,

announce the removal of their offices to 63 Wall St., New York.

-Thomas Jay Sproul has become associated with Montgomery, Scott

& Co., Philadelphia.

-Price & Co. announce the removal of their offices to 165 Broadway,

New York.

-Phillips & Zoller announce the removal of their offices to 120 Broadway,

New York.
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ILLINOIS CENTRAL RAILROAD COMPANY.

SEVENTY-NINTH ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31 1928.

REPORT OF THE BOARD OF DIRECTORS.
To the Stockholders

of the Illinois Central Railroad Company:
The Board of Directors submits the following report of

the operations and affairs of the Illinois Central Railroad
Company for the year ended December 31 1928, including
The Yazoo & Mississippi Valley Railroad Company, the
entire capital stock of which is owned or controlled by the
Illinois Central Railroad Company. For convenience the
two companies are designated by the term "Illinois Central
System."
The number of miles of road operated as of Dec. 31 1927 was 6,612.43Additions for year:

Construction of now line-Edgewood, Ill., to Hess, Ill_ _ _109.50Construction of new line-Big Bay, Ill., to Metropolis
Jct., Ill  10.49Construction of new line-Akin Jct., HI., to Groat, 111  6.93Construction of new line-Chiles. Ky., to Maxon, Ky  2.23Trackage rights over P. & I. RR.-Metropolis, Ill., to
Paducah, Ky  13.95Trackage rights over N. C. & St. L. RR. at Paducah, Ky_ .92

144 .02
Less:
Retirement of line-Brookhaven, Miss.. to Monticello,
Miss  20.06Retirement of line-Moores. Miss., to Lamont, Miss  3.70Cancellation of trackage rights over N. 0. G. N. RR. at
Monticello, Miss  1.33Various changes due to remeasurement, &c  .72

25.81
118.21

The number of miles operated as of Dec. 31 1928 was 6,730.64The average number of miles of road operated during the year was-6.698.46

INCOME.
A summary of the income for the year ended December

31 1928, as compared with the previous year is stated below:

1928.Average miles oper-
1927.

Increase (+)
Decrease (-).

Per
Cent.

ated during year.. 6,698.46 6,601.82 +1.46Railway operating $revs. (Table 2)__179,605,452.11 182,967.560.02
s+

96.64

-3.362,107.91 -1.84Railway operating
exps. (Table 10)_137.479,786.45 141,921.643.80 -4,441,857.35 -3.13
Net revenue from
ry. operations.. 42,125,665.66 41.045,916.22 +1,079.749.44 +2.63Ry. tax accruals--_ 12,212,999.50 11,889.965.08 +323,034.42 +2.72Uncollectible rail-

way revenues...... 38,752.99 53,719.31 -14,966.32 -27.86
Railway operat'g
income  29.873,913.17 29.102.231.83 +771.681.34 +2.65Equipment rents-

net debit  1,643,141.37 2,685,561.38 -1,042,420.01 -38.82Joint facility rent-
net credit  686,427.56 760,281.33 -73,853.77 -9.71
Net railway oper-
ating income  28,917,199.36 27.176,951.78 +1,740,247.58 +6.40Non-oper. income_ 3.516.034.40 4,372,979.50 -856,945.10 -19.60

Gross income_   32.433,233.76 31,549,931.28 +883.302.48 +2.80Deductions from
gross income  19,182,736.12 19,418,060.22 -235,324.10 -1.21

Income bal. trans-
ferred to credit of
profit and loss.-- 13.250.497.64 12,131,871.06 +1,118,626.58 +9.22

RAILWAY OPERATING REVENUES.
"Railway Operating Revenues" amounted to $179,605,-

452.11 this year, as compared with $182,967,560.02 last
year, a decrease of $3,362,107.91, or 1.84%.
"Freight Revenue" decreased $1,181,491.72, or 0.83%.

The number of tons of revenue freight carried one mile
was 15,494,819,712, a decrease of 626,420,461, or 3.89%,
compared with last year. The average rate per ton per
mile was .914 cent, and increase of .028 cent, or 3.16%,
compared with the previous year. The falling off in the
tonnage transported was due principally to decreases in
bituminous coal and forest products, partly offset by in-
creases in agricultural products, manufactures and mis-
cellaneous. The decline in low rate bulk tonnage and its
replacement in part by tonnage carrying higher rates com-
bined to account largely for the increase in the average rate
per ton per mile. There was no material change in freight
rates.
"Passenger Revenue" decreased $2,084,547.38, or 7.69%.

The number of passengers carried one mile was 919,493,-
463, a decrease of 36,540,113, or 3.82%, compared with
last year. The average revenue per passenger per mile was
2.722 cents, a decrease of .114 cent, or 4.02%, compared
with the previous year. The falling off in "Passenger

Revenue" was due to losses caused by motor competition
partly offset by increased Chicago suburban business.
"Mail Revenue" increased $185,363.50, or 7.04%, due

to an increase in mail pay ordered by the Interstate Com-
merce Commission, effective August 1 1928.
"Express Revenue" increased $328,374.32, or 8.27%,

as a result of the increase in the volume of express matter
transported.
There was a decrease of $128,275.31, or 9.24%, in the

remaining items of passenger train revenue, consisting of
"Excess Baggage," "Parlor and Chair Car," "Milk" and
"Other Passenger Train Revenue." The decreased revenues
from these sources other than "Milk" were due to a falling
off in passenger traffic; in the case of "Milk," to losses
caused by motor truck competition.
"Switching" and "Special Service Train Revenue" in-

creased $85,366.01, or 4.11%.
"Incidental" and "Joint Facility Revenues" decreased

$559,639.33, or 19.27%, largely due to decreases in revenues
from storage-freight, demurrage and miscellaneous. The
first and second items were affected by the decrease in
freight traffic, and the third item was affected by an ac-
counting adjustment whereby amounts formerly included
under this heading were transferred to "Freight Revenue."

RAILWAY OPERATING EXPENSES.
"Railway Operating Expenses" amounted to $137,479,-

786.45 this year, as compared with $141,921,643.80 last
year, a decrease of $4,441,857.35, or 3.13%. For details
of "Railway Operating Expenses" see Table 10.
There was a decrease of $1,932,158.24, or 7.85%, in

"Maintenance of Way and Structure Expenses," the de-
tails of which will be found in Table 10.
The decrease of $1,518,429.71, or 3.58%, in "Maintenance

of Equipment Expenses" was due to decreased outlays for
repairs to freight and switching locomotives and freight
cars and to decreases in charges for equipment retirements.
The increase in "Traffic Expenses" of $50,978.22, or

1.40%, was due to increased outlays for solicitation and
for the printing of tariffs, partly offset by a decrease in
advertising expenses.
The decrease of $1,174,406.42, or 1.80%, in "Transporta-

tion Expenses" was due to a decrease in the volume of
traffic handled and to economies effected by the lengthening
of locomotives rans, by savings in fuel consumption and by
the operation of the Edgewood Line, which was opened for
service in May; these savings being partly offset by wage
increases approximating $1,040,000.00 granted several classes
of employes during the year.
The increase of $53,267.96, or 4.27%, in "Miscellaneous

Operations" was due to increased outlays for operating
dining and buffet service.
The decrease of $5,392.47, or 0.11%, in "General Ex-

penses" was due to decreases in law expenses, general office
supplies and expenses, stationery and printing, valuation
and other expenses, partly offset by increased pension al-
lowances.
The increase in expenses by reason of the decrease of

$84,283.31 in "Transportation for Investment-Credit" was
due to a decrease in transportation performed in connection
with the construction work carried on during the year.

RAILWAY TAX ACCRUALS.
"Railway Tax Accruals" amounted to $12,212,999.50 this

year, as compared with $11,889,965.08 last year, an in-
crease of $323,034.42, or 2.72%. There were increased
accruals for state taxes and for Federal income tax account
increase in net taxable income. Taxes for the year were
equal to 28.99% of the "Net Revenue From Railway
Operations" and exceeded the total dividends paid to stock-
holders by $1,611,980.00.

UNCOLLECTIBLE RAILWAY REVENUES.
"Uncollectible Railway Revenues" were $38,752.99 this

year, as compared with $53,719.31 last year, a decreaseof $14,966.32.
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EQUIPMENT RENTS—NET DEBIT.

"Equipment Rents—Net Debit" amounted to $1,643,-

41.37 this year, as compared with $2,685,561.38 last year,
decrease of $1,042,420.01, due to the decreased use of

oreign line ears over System lines.

JOINT FACILITY RENT—NET CREDIT.

"Joint Facility Rent—Net Credit" was $686,427.56 this
ear and $760,281.33 last year, a decrease of $73,853.77,
ue largely to the increased use of facilities owned by other
• mpanies.

NON-OPERATING INCOME.
"Non-operating Income" amounted to $3,516,034.40 this
ear, as compared with $4,372,979.50 last year, a decrease
f 56,945.10. There was a decrease in "Dividend Income"
f $299,679.45, due to the fact that a dividend of $500,000.00
as received last year from the Madison Coal Corporation,
hereas no dividend was paid this year, this decrease being
artly offset by an increase of $199.985.00 in the dividend
eived from the Central of Georgia Railway Company.

There was a decrease in "Income From Funded Securities"
of $134,273.99, partly due to the refunding of United States
Government securities at a lower interest rate in the previous
year and partly to the sale of United States Government
securities during the year. "Income From Unfunded Se-
curities and Accounts' decreased $446,942.35, owing to a
decrease in the interest from temporary loans of funds de-
rived from the sale of securities and to a decrease in the
amount of interest during construction on capital outlays
during the year. Other items of decrease were in "Income
From Lease of Road," $68.79, and in "Miscellaneous Non-
operating Physical Property," $13,476.19. These decreases
were partly offset by an increase in "Miscellaneous Rent
Income" of $12,170.31, an increase in "Income From Capital
Advances to Affiliated Companies" of $10,337.52 and an
increase in "Miscellaneous Income" of $14.987.84.

DEDUCTIONS FROM GROSS INCOME.

"Deductions From Gross Income" aggregated $19,182,-
736.12 this year, as compared with 819,418,060.22 last year,
a decrease of $235,324.10. The decrease of $158.332.09 in
"Interest on Funded Debt" was due to interest saved on
equipment trust certificates matured and paid and to the
retirement in the previous year of Illinois Central Railroad
Company Fifteen-Year Gold Notes, partly offset by in-
creased interest charges resulting from the issuance last year
of Illinois Central Railroad Company and Chicago, St.
Louis & New Orleans Railroad Company Joint First Re-
funding Mortgage Series "C" Bonds and Equipment Trust
Certificates Series "0." A comparison of the fluctuations of
interest may be made by reference to Table 7 in the report
of this year and the corresponding table for the previous
year. Other decreases were in "Interest on Unfunded Debt,"
$39,757.59, in "Amortization of Discount on Funded Debt,"
137,818.59, in "Miscellaneous Rent Deductions," $9,087.48,
and in "Miscellaneous Income Charges," $9,666.29. These
decreases were partly offset by an increase in "Rent for
Leased Roads" of $11,541.87—consisting of increases in rents
for the Dubuque and Sioux City Railroad of $20,960.51 and
for the Chicago, St. Louis & New Orleans Railroad of $35.00,
partly offset in turn by a decrease in the rents for The
Alabama and Vicksburg Railway of $4,743.96 and for the
Vicksburg, Shreveport & Pacific Railway of 84,709.68—and
increases in "Separately Operated Properties—Loss" of $7,-
602.36 and in minor items of $193.71.

FINANCIAL.
The General Balance Sheet, Table 4, reflects the financial

condition of the Illinois Central System companies on
December 31 1928, as compared with the previous year.

CAPITAL STOCK AND FUNDED DEBT.

Preferred stock with a par value of $2,444,300.00 was
converted into common stock during the year.
Under the terms of the Illinois Central Railroad Company

and Chicago, St. Louis & New Orleans Railroad Company
Joint First Refunding Mortgage there were issued $18,-
000.00 par value of Series "A," or Dollar, Bonds in exchange
for £3,600 Sterling Bonds, the equivalent of $17,460.00 of
Series "B," or Sterling, Bondi) upon payment of the dif-
ference of $540.00.

There were retired and canceled during the year, under
the terms of the respective trust agreements: Illinois Central
Equipment Trust, Series "F," $737,000.00; Series "0,"
$324,000.00; Series "H," $217,000.00; Series "I," $443,-
000.00; Series "J," $1,273,000.00; Series "K," $863,000.00;
Sereis "L," $616,000.00; Series "N," $311,000.00; Series
"0," $564,000.00, and Government Equipment Trust No.
33, $647,100.00. Under the equipment agreement with
The Pullman Company there was retired $186,669.04, mak-
ing a total for the year of $6,181,769.04.

SECURITIES OWNED.

United States Three and One-Half Per Cent Treasury
Notes, Series "A," of 1930-1932 of the par value of $2,270,-
000.00 and United States Fourth Liberty Loan Four and
One-Quarter Per Cent Bonds of 1933-1938 of the par value
of $40,000.00 were sold during the year.
Paducah & Illinois Railroad Company First Mortgage

Four and One-Half Per Cent Bonds of 1955 of the par value
of $45,000.00 were purchased during the year.

The Peoria & Pekin Union Railway Company redeemed
$15,000.00 par value of its Five Per Cent Debenture Bonds
maturing November 1 1928.
The Chicago & Illinois Western Railroad redeemed $32,-

633.32 par value of its equipment trust certificates in two
equal installments maturing February 1 1928 and August
1 1928, respectively.

ADDITIONS AND BETTERMENTS—EXPENDITURES:

There was expended during the year for "Additions and
Betterments" (including improvements on subsidiary and
lessor properties) $4,869,287.96. The following is a classified
statement of these expenditures:

Total
Road— Expended.

Engineering $263.602.05
Land for transportation purposes 424.955.44

Grading 660.641.91
Tunnels and subways 1,075.856.16
Bridges, trestles and culverts 380.741.65
Ties 175.488.53
Rails 422.155.16
Other track material 453.060.60
Ballast 220.125.09
Track laying and surfacing 218.752.65
Right-of-way fences 41.149.66
Crossings and signs 415.177.81
Station and office buildings 406.542.88
Roadway buildings Cr.57.902.74

Water stations 66.928.72
Fuel stations Cr.31,081.42
Shops and engine houses 82.696.65
Grain elevators 188.570.96
Storage warehouses 350.29
Wharves and docks 54.406.18
Telegraph and telephone lines 47.041.42
Signals and interlockers 332.475.10
l'ower plant uutItlings Cr.6.518.75
Power transmission systems Cr.14.637.14
Power distribution systems 55.569.64
Power line poles and fixtures 8.337.70
Underground conduits 51.037.19
Miscellaneous structures 12.079.40
Paving Cr.2.116.53
Roadway machines 35.801.62
Road way small tools 644.53
Assessments for public improvements 290.962.44
Revenues and operating expenses during construction 18.773.61
Cost of road purchased Cr .2,250.00
Other expenditures—Road Cr .751.18
Shop machinery 99.166.58
Power plant machinery Cr.115,088.37
Power substation apparatus Cr.1,803.31
Unapplied construction—material and supplies 41.593.86

Total 56 312,536 04

Equipment—
Steam locomotives Cr.$173,655.30
Other locomotives 7.000.71
Freight train cars Cr1,801,575.51
Passenger train cars 208.173.58
Motor equipment of cars 29.566.64
Work equipment 72.980.74
Miscellaneous equipment 2.069.62

Total Cr.$1,655,439.52

General—
Organization expenses $277.68
General officers and clerks 25,352.64
Law 27.358.45
Stationery and printing 5.82
Taxes 28.5,42.91
Interest during construction 128.594.60
Other expenditures—General 2.059.34

Total 2212.191.44

Grand total 54.869.287.96

The foregoing statement includes $4,144,235.96 advanced
during the year for additions and betterments to the proper-
ties of subsidiary and lessor companies as follows:
Baton Rouge, Hammond & Eastern RR. Co $7.715.68
Benton Southern RR. Co 314.04
Blue Island RR. Co 23,228.48
Canton, Aberdeen and Nashville RR. Co 28.308.72
Chicago, St. Louis & New Orleans RR. Co 831.134.51
Chicago, Memphis & Gulf RR. Co 4.270.65
Dubuque and Sioux City RR. Co 513.644.01
Golconda Northern Ry 555.31
Herrin Northern RR. Co 36.24
Johnston City Southern RR. Co 60.94
Kensington and Eastern RR. Co 893.55
South Chicago RR. Co 36,522.32
Southern Illinois and Kentucky RR. Co 2.612.523.37

Total subsidiary companies $4.059,207.82

The Mabama & Vicksburg By. Co $21.557.75
Vicksburg, Shreveport & Pacific By. Co 63,470.39

i Total lessor companies 585.028.14

Grand total $4.144,235.96

PHYSICAL CHANGES.
The following summary includes the more important im-

provements during the year, the cost of which was charged
wholly or partly to "Road and Equipment":

ADDITIONS AND BETTERMENTS—ROAD.

The Chicago Terminal Improvement work was continued.
Freight electrification between Randolph Street and 41st
Street was begun. Substantially all the catenary founda-
tions were completed, and about 50% of the steel work was
erected. The filling of submerged lands between 16th and
27th streets, near the east right-of-way line, was completed.
A drainage system between 16th and 27th streets was placed
in service. The foundation work for the new St. Charles Air
Line, Bridge, made necessary by the straightening of the
South Branch of the Chicago River near 16th Street, was
begun and 85% completed. The construction of a subway
at 87th Street, was begun.

Construction of the railroad from Edgewood, Ill., to
Fulton, Ky., referred to in the teports of previous years,
was completed. Connecting with that part of the line
south of the Ohio River, between Maxon, Ky., and Fulton,
which was opened for operation the previous year, the line
between Maxon and Edgewood was placed in operation
May 7 1928.
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Miscellaneous 

Subways were constructed at Lementon, Ill., New Athens,
Ill., and Farley, Iowa, and work was begun on one at Church,
Ill. To conform to the requirements of wider highways,
subway were reconstructed at Wickliffe, Ky., Monroe, Wis.,
and Eddyville, Ky.
It Overhead bridges were erected at Orangeville, Ill., Kos-
ciusko, Miss., and Aulon, Tenn., the latter eliminating a
grade crossing with several railroads. Elimination of a grade
crossing with the Kansas City Southern Railway at Shreve-
port, La., was started.
Automatic crossing protection was installed with the

Texas and Pacific Railway at Greenwood, La., with the
Chicago & Eastern Illinois Railway at Sullivan, Ind., and
with the St. Louis-San Francisco Railway at Holly Springs,
Miss. Automatic crossing protection with the Chicago,
Milwaukee, St. Paul & Pacific Railroad was substituted
for a standard interlocking plant at Alvin, Ill.

Three hundred seventeen company sidings, covering 62.34 I
miles of track, and 121 industrial sidings were built or I
extended.

I The work of remodeling and enlarging passenger faciliti
at Jackson, Miss., was completed. A new passenger statio
and freight depot were constructed at Belleville, Ill. Co
struction of new station facilities at Delavan, Ill., jointl
with the Chicago & Alton Railroad Company, was begu
Work was begun on the construction of an 800,000-bush

concrete grain elevator at Omaha, Neb.
Creosoted wood water tanks of 100,000-gallon capacit

were erected at Stonefort, Ill., Belleville, Ill., and La Sall
Ill.; similar tanks of 50,000-gallon capacity and 16,0
gallon capacity were erected at Champaign, Ill., and Go
conda, Ill., respectively.
One thousand eighty-five lineal feet of permanent bridge

and trestles were constructed, replacing pile and timbe
bridges and trestles; 222 lineal feet of permanent bridge
and trestles and 10,021 lineal feet of pile and timber bridge
and trestles were rebuilt.

ADDITIONS AND BETTERMENTS-EQUIPMENT.
Forty-nine locomotives of various types were retired

Twelve locomotives of various types were superheated

INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1928 AND 1927.

Average miles operated 

Railway Operating Revenues-
Rail-Line Transportation:

Freight $141,688,688.22
Passenger  25,032,712.09
Excess baggage  120,137.68
Parlor and chair car  60,941.49
Mall  2,818,416.92
Express  4,301,109.07
Milk  513,404.99
Other passenger-train  564,863.15
Switching  2,096,332.39
Special service train  66,881.78
Other freight-train  Cr.2,280.00

Total rail-line transportation revenue

Incidental Operating Revenue-
Dining and buffet  $773,671.77
Hotel and restaurant  263,514.06
Station, train and boat privileges  244,222.26
Parcel room  37,957.20
Storage-freight  68,032.19
Storage-baggage  12.706.37
Demurrage  403,948.00
Telegraph and telephone  8,150.10
Rents of buildings and other property  111,354.02

379,139.12

Per Cent.
of Total

1928. Operating
Revenues.

6,698.46

78.89
13.94
0.07
0.03
1.57
2.39
0.29
0.31
1.17
0.04
0.00

2177,261,207.78 98.70

Total incidental operating revenue  $2,302,695.09

Joint Facility Operating Revenue-
Joint facility-Cr 
Joint facility-Dr 

0.43
0.15
0.14
0.02
0.04
0.01
0.22
0.00
0.06
0.21

1.28

$109.585.84 0.06
Dr.68,036.60 Dr.0.04

Total joint facility operating revenue  $41,549.24 0.02

Total railway operating revenues $179,605.452.11 100.00

Railway Operating Expenses-
Maintenance of way and structures 
Maintenance of equipment 
Traffic 
Transportation-rail line 
Miscellaneous operations 
General 
Transportation for investment-Cr 

Total railway operating expenses 

Net revenue from railway operations 

Railway tax accruals

822,671,351.04 12.62
40,927,225.22 22.79
3.694,628.91 2.06

64,087,176.20 35.68
1,301,569.23 0.73
5,055,047.48 2.81

Cr.257,211.63 Cr.0.14

$137,479,786.45 76.55

$42,125,665.66 23.45

212,212,999.50
Uncollectible railway revenues  38,752.99

Railway operating income  $29,873.913.17

Additions to Railway Operating Income-
Rent from locomotives 
Rent from passenger-train cars 
Rent from floating equipment 
Rent from work equipment 
Joint facility rent income 

Total additions to railway operating income 

Deductions from Railway Operating Income-
Hire of freight cars-debit balance 
Rent for locomotives 
Rent for passenger-train cars 
Rent for floating equipment 
Rent for work equipment 
Joint facility rent deductions 

$795,903.44
662,952.69

3,500.00
145,182.20

2,604,383.59

$4,211,921.92

32,079,095.34
608,931.05
479,322.56
12,194.32
71,136.43

1,917,956.03

Total deductions from railway operating income  $5.168,635.73

Net railway operating income  $28,917,199.36

Non Operating Income-
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property 
Dividend income (Table 5) 
Income from funded securities (Table 5) 
Income from capital advances to affiliated companies (Table 6)
Income from unfunded securities and accounts 
Miscellaneous income 

Total non-operating income 

Gross income 

Deductions from Gross Income-
Rent for leased roads (Table 8) 
Miscellaneous rent deductions 
Miscellaneous tax accruals 
Separately operated properties-loss 
Interest on funded debt (Table 7) 
Interest on unfunded debt 
Amortization of discount on funded debt 
Maintenance of investment organization 
Miscellaneous income charges 

$59,656.01
661,879.48
58,164.33

1,415,507.00
576,959.87
498,211.97
213,513.68
32,142.06

23,516,034.40

232.433,233.76

$2,798,768.05
10,065.46
1,971.42

27,695.56
15,788,772.94

140,970.85
387,731.74

745.00
26,015.10

Total deductions from gross income  $19,182,736.12

Income balance transferred to credit of Profit and Loss  $13,250,497.64

Per Cent.
of Total

1927. Operating
Revenues.

Increase. Decrease. Per
Cent.

6,601.82 96.64 1.4

2142,870,179.94 78.09   $1.181,491.72 0.
27,117,259.47 14.82 2,084,547.38 7.6

143,792.47 0.08 23,654.79 16.4
68.406.34 0.047,464.85 10.91

2,633,053.42 1.44 $185,363.507.04
3,972,734.75 2.17 328,374.32 8.27
583,755.71 0.32 70,350.72 12.05
591,668.10 0.32 26,804.95 4.53

2,017,926.31 1.10 78,406.08 3.89
59,921.85 0.03 6,959.93 11.62
4,978.00 0.00 7,258.00 145.80

8180.063,676.36 98.41   32,802,468.58 1.56

$758,171.36
275,484.88

0.42
0.15

$15,500.41
I11.-01078

2.04
4.35

259,672.45 0.14 15,450.19 5.95
43,293.10 0.02 5,335.90 12.33
142,279.97 0.08 74,247.78 52.18
15,479.73 0.01 2,773.36 17.92

533.918.00 0.29 129,970.00 24.34
9,585.06 0.01 1,434.96 14.97

99,455.53
729,593.13

0.05
0.40

11,898.49
-3-66:4-54-.6

11.96
48.03

82,866.933.21 1.57 2564,238.12 19.68

$113,249.64 0.06 23,663.80 3.24
Dr.76,299.19 Dr.0.04 28,262.59 10.83

$36,950.45 0.02 24.598.79 12.45

$182,967,560.02 100.00   $3,362,107.91 1.84

$24,603,509.28 13.45   21,932,158.24 7.85
42,445,654 93 23.20 1,518.429.71 3.58
3,643,650.69 1.99 $50,978.22 1.40

65,261.582.62 35.67 1,174.406.42 1.80
1,248,301.27 0.68 53,267.96 4.27
5,060,439.95 2.77 5,392.47 0.11

Cr.341,494.94 Cr.0.19 84.283.31 24.68

$141,921,643.80 77.57   24.441,857.35 3.13

$441,045,916.22 22.43 21,079,749.44 2.63

$11,889,965.08 3323,034.42 2.72
53,719.31 $14,966.32 27.86

329,102,231.83 $771,681.34 2.65

$774,877.31 $21,026.13 2.71
617,310.64 45,642.05 7.39

3,500.00
163,360.71 218.178.51 11.13

2,537,875.87 66,507.72 2.62

$4,096,924.53 $114,997.39 2.81

$3,081,363.51 21,002,268.17 32.53
576,948.82 5.54
494,123.21 14,800.65 3.00
13,419.47 1,225.15 9.13
78,755.03

1,777,594.54 116:3-61-.49
7,618.60 9.67

7.90

$6.022,204.58 8853,568.85 14.17

227,176,951.78 31,740,247.58 6.40

$59,724.80 268.79
649,709.17 $12,170.31
71,640.52 13,476.19

1,715,186.45 299,679.45
711,233.86 134,273.99
487,874.45 10,337.52
660,456.03 446,942.35
17,154.22 14.987.84

$4,372,979.50 $856,945.10

$31,549,931.28 $883,302.48

$2.787.226.18 211,541.87
19,152.94 $9,087.48
1,937.71 33.71

20,093.20 7,602.36
15,947.105.03 158,332.09

180,728.44 39,757.59
425,550.33

585.00 160.00
37,818.59

35,681.39 9,666.29

$19,418,060.22 $235,324.10

312.131,871.06 ____ 81.118.626.58
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The steam pressure was raised from 175 to 185 po
unds on

403 of the Mikado type locomotives. These changes re-

sulted in an increase in the total tractive power of l
oco-

motives for the year of 16,788 pounds.
Thirteen passenger cars were added, and forty-six pas-

senger cars were retired or transferred to other classes,

resulting in a net decrease of thirty-three cars.
Two hundred nineteen freight cars were added, and 3,756

freight cars were retired or transferred to other classes,

resulting in a net decrease of 3,537 cars.

GENERAL REMARKS.

The number of stockholders of record at the close of the

year was 21,147, of whom 15,448 were holders of common

stock and 5,699 were holders of preferred stock. There were

22,209 stockholders at the close of the preceding year.
The Board of Directors takes pleasure in expressing its

appreciation to the officers and employes for their loyal

and efficient service.
L. A. DOWNS, President.

By order of the Board of Directors.
C. H. MARKHA.M, Chairman.

PROFIT AND LOSS.
Table 3.

Dividend appropriations of surplus:

Payable Sept. (3%)  $627,699.00Preferred: 
1 1928
1 1929 (3%) ,,  597.447.00
  $1,225,1411.0111

Common:
Payable June 1 19281%%) $2,333,731.75

" Sept. 1 1928 (1(%)  2,336,636.75
" Dec. 1 1928 154%   2,351,221.25

" Mar. 1 1929 13(%   2,354,283.75
  9,375,873.50

Surplus appropriated for investment in physical property  
33,221.4.1

Unaccrued depreciation prior to July 1 1907. on equipment

retired  360,649.11

Difference between cost of property retired and not replaced

and net value of salvage recovered  699.203.12

Miscellaneous debits  205.085.55

Balance, December 31 1928 81,178.842.82

893,078.021.68

Balance, December 31 1927 $76.344,780.40

Balance transferred from income  13.250,497.64

Profit on road and equipment sold 
 7,237.58

Donations  33.221,48

Miscellaneous credits:
Insurance reserve $3,388.255.31

Other miscellaneous items  54,029.25
  3,442.284.56

193.078,021.66

CONDENSED GENERAL BALANCE SHEET—DEC. 31 1928 
AND COMPARISON WITH DEC. 31 1927.

Table 4. ASSET SIDE. Dec. 31 1928.

Investments—
Road and equipment to June 30 1907 

8169,510,131.34

Road and equipment since June 30 1907 
284,398,093.83

Total road and equipment 
$453,908,225.17

Miscellaneous physical property 
$1.839,771.15

Investments in affiliated companies:
Stocks 

$38,059,477.08

Bonds 
18,808,081.03

Notes 
1,090,000.00

Advances (Table 6) 
175,300,927.03

Dec. 311927. Increase. Decrease.

3169.510,131.34
283.673,041.83 $725.052.00

$453.183,173.17 $725,052.90

$1,919.796.27

138,059.477.08
18.810,208.10
1,000,000.00

171,440,275.38

$233,168,485.14 8229,309,960.56

Other investments:
Stocks 
Bonds 
Notes, advances, &c 

$51,051.00
21,201.00

3,997.139.92

84,069,391.92

Total investments 8692,985,873.38

Current Assets—
Cash 

88,379,837.53

Special deposits 
42,508.84

Loans and bills receivable 
4.067.969.59

Traffic and car-service balances receivable 
2,055,772.35

Net balance receivable from agents and conductors 
2,609,768.59

Miscellaneous accounts receivable 
12,234,405.87

Material and supplies 
10,167,879.00

Interest and dividends receivable 
171,820.29

Other current assets 
203,617.80

$51,051.00
63,939.49

6,212.199.48

86,327,189.97

$690.740,119.97

$6,802,926.99
2.351,151.67
1.990,634.11
2,547,197.76
3,696,709.32
10,164,646.17
13,846.889.93

674,026.62

Total current assets  $39,933,579.86 $42,074,182.57

Deferred Assets—
Working fund advances 
Other deferred assets 

874,660.85 $77,580.55
2,713,070.70 2.527.576.99

Total deferred assets 
$2,787.731.55 $2,605,157.54

Unadjusted Debits—
Discount on funded debt 

 $6,335,616.82

Other unadjusted debits

56,721.481.06
4,299.793.36 4,158.619.80

Total unadjusted debits  $10,635.410.18 810,880,100.86

Grand Total 
1746,342,594.97 1746.299.560.94

LIABILITY SIDE.
Stock—

Common stock 
Less: Held in treasury 

$134,453,600.00
208.33

Total common stock outstanding $134.453,391.67

Preferred stock, series A 
19.991,800.00

Premium on capital stock 
138,754.53

Total stock outstanding $154.583,946.20

Governmental Grants—
Grants in aid of construction $9,150.87

Long-Term Debt—
Funded debt $426,623,442.98

Less: Owned within the System (Table 7) 60.669,000.00

Total long-term debt outstanding (Table 7) 5365,954,442.98

Current Liabilities—
Traffic and car-service balances payable 83.945,115.75

Audited accounts and wages payable 17,591.822.59

Miscellaneous accounts payable 1,041,911.97

Interest matured unpaid 1,647,595.52

Dividends matured unpaid 20,177.55

Funded debt matured unpaid 22,743.32

Unmatured dividends declared 2,951,730.75

Unmatured interest accrued 2,748,683.64

Unmatured rents accrued 401,287.93

Other current liabilities 
1.158,138.14

Total current liabilities

Deferred Liabilities—
Other deferred liabilities 

$132,009,300.00
208.33

1132.009,091.67
22,436,100.00

138.754.53

$154,583.946.20

$9.150.87

5430.430,672.02
58,295,000.00

5372.135,672.02

83,412,687.78
19,489,620.22

969,748.64
1.685,849.32

49,872.80
1,113.851.70
2.983,070.75
2,838.124.18
486,103.40
247,256.52

$3,860,651.65

$3.858.524.58

$2,245,753.41

81,576,910.54

2,077,335.48

2,069.759.70

203,617.80

$185,493.71

$182.574.01

$141,173.56

$43,034.03

$2,444,300.00

$2,444,300.00

$2,374,000.00

$532.427.97

72,163.33

910,881.62

880,025.12

82,127.67

$42,738.49
2,215,059.56

$2,257.798.05

12.308.642.83

491,425.41
1,086.940.73

3,679,010.53
502,206.33

$2,140,602.71

$2.919.70

$385,864.42

1244,690.68

52.444,300.06

$3,807,229.04

$6,181,229.04

$1,897,797.63

38.253.80
29,695.25

1.091,108.38
31.340.00
89.440.54
84,815.47

  $31,529,207.16  $33,276,185.31 $1,746.978.15

$4,676,317.47 $4,558,641.81 8117.675.66

Total deferred liabilities $4.676,317.47  14,558.641.81

Unadjusted Credits—
Tax liability  

16.406,934.51 $5,941.297.76

Insurance reserve ----- sr ---------------------------------------------- 3,320,975.60

Accrued depreciation—Equipment 
 71,520,407.25 64,616,997.35

Other unadjusted credits   6,877.094.96 7,938.884.35

Total unadjusted credits 884,804.436.72

Corporate Surplus—
Additions to property through income and 

surplus $10,252,843.26

Profit and loss (Table 3)  
81.178,842.82

Total corporate surplus  $91.431.686108

As this consolidated balance sheet excludes all i
nter-company items, securities of

The Yazoo & Mississippi Valley Railroad Company
 owned by the Illinois

Central Railroad Company and Its subsi
diaries are not included. The differ-

ence between the par value of such securities as carried on the books of The

Yazoo & Mississippi Valley Railroad Company
 and the amount at which the

securities are carried on the books of the Illinois Central Railroad Compa
n 

Is entered here to balance..............................................

5117,675.66

8465,636.75

6,903,409.90

$81,818,155.06  $2,986,281.66

$10,219,621.78 $33.221.48
76,344.780.40 4.834,062.42

$86.564.402.18 $4.867.283.90

13.353.407.49 . $13.353.407.49

Grand Total $746,342,594.97 $746,299,560.94 $43,034.03

$3,320,975.60

1.061,789.39
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CHICAGO AND NORTH WESTERN RAILWAY COMPANY.
SIXTY-NINTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 311928.

To the Stockholders of the Chicago and North Western Railway
Company:

The Board of Directors submits herewith its report of
the operations and affairs of the Company for the year
ending Decem her 31 1928

Average mileage of road operated. 8.463.21.Operating Revenues—
Freight 
Passenger 
Other Transportation 
Incidental 

Operating Expenses—

$111.417.795.55
23.579.049.77
14.077.173.78
3.015.736 35

M52.089.755.45
Maintenance of Way and Structures $23 A61,938.70Maintenance of Equipment 28.382.395.24Traffic 3.049.508.60Transportation  58.763.999.12Miscellaneous Operations 1.076,373.99General 4.435,318.56Transportation for investment—Cr Cr .530.626.10

116,638,908.11
76.89Percentage of Expenses to Revenues 

Net Revenue from Railway Operations $35.450.847.34Deductions from Revenue—
Railway Tax Accruals (6.32 per cent of
Revenues)  $9,608,224.72Uncollectible Railway Revenues 22,762.84Equipment Rents—Net 2,360.748.21

Joint Facility Rents—Net 233.428.68
12,225.164.43

Net Railway Operating Income S23.225.682.91Non-operating income—
Rental Income $695.892.66Dividend Income 1.054.734.00Income from Funded Securities 55.049.38Income from Unfunded Securities and Ac-
counts. and Other Items 539.487 97

2.345.164.01
Gross Income $25,570.846.92Deductions from Gross Income—

Rental Payments $28,223.92Interest on Funded Debt 13.378.132 40
Other Deductions 105.900.20

13.512.256.52
Net Income M2.058.590.40Dividends-
7 on Preferred Stock  M.567.650.00 '4 on Common Stock  6.337.514.00% on Common Stock (Extra)  792.191 00

8.697.355.00
Balance Income for the Year $3.361.235.40

GENERAL REMARKS.
Further progress was made at Proviso Yard in carrying

out the program for revision and enlargement of this termi-
nal. Grading for the east-bound gravity classification yard,
begun in 1927, was substantially completed. Work of lay-
ing the tracks is well under way, and a contract has been
entered into for the installation of a system of electricallyoperated car retarders. It is expected that this new gravityokasification yard will be completed and ready for operationabout August 1 1929. The work of constructing a de-
parture yard and light repair yard, to be operated in con-junction with this classification yard, is being carried outsimultaneously.
Automatic train control on the Galena Division, de-seribed in previous annual reports, was completed andplaced in service on May 11928; thus placing in operationa system of continuous train control on the entire main linebetween Chicago and Council Bluffs, Iowa, a distance of485 miles.
The work of elevating the tracks at and in the vicinity ofMayfair, referred to in previous reports, was fully com-

pleted.
Further progress was made in the elevation of tracks on

the Mayfair Cut-off and on the third and fourth tracks
north of the Chicago River, at and in the vicinity of Sauga-
nash.
At Wells Street Yard, Chicago, preparatory work such as

the rearrangement of tracks, construction of platforms and
driveways, to be used in the new L. C. L. freight house being
erected at this location in connection with the construction
of the Merchandise Mart building of Marshall Field & Com-
pany, is progressing coincident with the construction work
on the Merchandise Mart.
At Appleton, Wisconsin, a new brick freight house, 40 by

225 feet, with necessary platforms and track facilities, was
completed and placed in operation.
At Carrollville, Wisconsin, a new combination freight and

passenger station, 22 by 88 feet, of brick and stucco con-
struction, was completed and placed in operation. This
building replaces a station building destroyed by fire.
At Madison, Wisconsin, a new central heating plant for

supplying heat to the freight house, passenger station and
coach tracks, was completed and placed in operation.
A new brick suburban station was erected at a point one

and one-half miles north of Des Plaines, Illinois, on the Wis-
consin Division, to be known as "Cumberland."
The construction of a new cut-off, 3.79 miles in length,

connecting the Lake Shore Division at Whitefish Bay with
the Wisconsin Division at Wiscona, was completed and
placed in operation on December 31 1928. This cut-off
affords a more direct route for the movement of freight be-
tween the Lake Shore Division and Butler Yard and pro-
vides an advantageous route for passenger traffic to and from

Milwaukee, and permits the abandonment of approximately4 miles of main track on the Lake Shore Division formerlyused through the towns of Shorewood and Whitefish Bay,which are rapidly developing as residential districts, therebyrelieving the Company of a large future expenditure forgrade separation through these villages and resulting inimportant economies in the operation of trains in this area.Grade separation at heavily traveled highway crossingshas been completed at the following points:
Shorewood (Milwaukee), Wisconsin.—At the intersection of Atwater Roadand the Wisconsin Division tracks, by the construction of a subway.Madison, Wisconsin.—At the Intersection of Pond Street and the mallstracks, near the station of South Madison, by the construction of asoverhead concrete and steel bridge.
New Butler. Wisconsin —At the intersection of Draegers Road and theBelton-New Butler cut-off, by the construction of an overhead bridge.Belton. Wisconsin.—At the intersection of Blue Mound Road and theBelton-New Butler cut-off, by the construction of an overhead bridge.Des Plaines. Illinois—At the intersection of Northwest Highway and theProviso Valley Line. by the construction of a subway.
Marshalltown, Iowa.—At the intersection of Primary Road No. 30 and th•main tracks, by the construction of an overhead bridge.
Otis, Iowa—At the intersection of Primary Road No. 40 and the maintracks, by the construction of an overhead bridge
Baraboo, Wisconsin.—At the intersection of Broadway Street. by the con-struction of a subway.
Dixon. illinois.—Constructlou of an overhead highway bridge.
Balaton. Minnesota.—Coustruction of an overhead highway bridge.
Mount Horeb, Wisconsin.—Construction of an overhead highway bridgeat Primary Road No. IS.
Green Valley, illinois.—Construction of a subway at intersection of Fed-eral Aid Road No. 6.
At Highmore, South Dakota, a new deep well and watersoftening plant was completed and placed in operation.
'At Council Bluffs, Iowa, the grain elevator was enlargedby the construction of forty additional bins, having a ca-pacity of one million bushels.
At Sioux City, Iowa, a mill building was purchased andremodeled and converted into a grain elevator, having 72,000bushels storage capacity, with machinery for elevating,conditioning and drying grain.
At De Smet, South Dakota, a new gravel pit of eighty-six acres was purchased and trackage connections and yardtracks necessary for the operation thereof were constructed.Chicago Passenger Terminal.—A new cab entrance anddriveway were provided, greatly increasing the capacityand relieving the congestion due to the rapid growth intaxi-cab business.
A series of new team tracks and driveways was con-structed in the territory between Waukegan, Illinois, andMilwaukee, Wisconsin, to serve the rapidly expanding ne-cessities for team track delivery in this area, at the follow-ing points:

Chittenden 1,650 feet of track
Kenosha—Birch Road  950 feet of track
Renosha-34th Avenue  377 feet of truck
Kenosha—Farm Yard 2,350 feet of track
Ives  4,040 feet of track
Willow  1.275 feet of track
Racine—Gould Street   800 feet of track
Bain  1,250 feet of track

The Company acquired new freight equipment during the
year, consisting of:

100 Steel underframe gondolas, 140,000 capacity.
500 Steel underframe flat cars. 100.000 capacity.
500 Steel hopper cars. 140,000 capacity.
2 Steel well cars
25 Steel underframe caboose cars.

Also new passenger equipment consisting of:
14 Gas-electric motor passenger cars.

In addition to the foregoing, the Company had constructed
500 hopper cars and 1,000 automobile cars, with new bodies
on reconditioned trucks.
MAINTENANCE OF WAY AND STRUCTURES.
The total Operating Expenses of the Company for the

year ending December 31 1928 were $116,638,908; of this
amount $23,461,939 was for charges pertaining to the Main-
tenance of Way and Structures. Included in these charges
is a large part of the cost of 47,041 tons of new steel rail
laid in 288 miles of track and 59,383 tons of usable rail
laid in 419 miles of track; also the cost of 2,502,661 new
track ties and 8,006,580 ft. B. M. new switch and bridge
ties used in renewals. A total of 3,265,134 new tie plates
were placed during the year.
The charges for Maintenance of Way and Structures also

include a substantial portion of the cost of ballasting 89.3
miles of double track with stone ballast, 55.9 miles of double
track with gravel ballast, 116.8 miles of single track with
gravel ballast, 4 miles of double track with cinder ballast,
and 2.9 miles of single track with cinder ballast; also the
erection in place of wooden structures of 26 new steel bridges
on masonry, and 22 on pile supports, aggregating 3,890 feet
in length and containing 2,521 tons of bridge metal; and the
replacement of other wooden structures with masonry arch
and box culverts and cast-iron pipes, the openings being filled
with earth; The wooden structures replaced by permanent
work aggregate 8,508 feet in length.

CAPITAL STOCK.
During the year the Company issued $1,100.00 of Com-

mon Stock in exchange for a like amount of Common Stock
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Scrip, which had previously been issued pursuant to reso-

lutions adopted by the Board of Directors and Stockholders,
providing for the issue of Common Stock in exchange for

the Preferred and Common Stocks of the Chicago St. Paul
Minneapolis and Omaha Ry. Co.
The only other change during the year in the Capital

Stock was the purchase by the Company of $10.00 of its
Common Stock Scrip.
The authorized Capital Stock of the Company is Two

Hundred Million Dollars ($200,000,000.013), of which the
following has been issued to December 311928:

Held by the Public—
Common Stock and Scrip $158,444,915.25
Preferred Stock and Scrip  22.395,120.00

Total Stock and Scrip held by the Public
Held in Treasury—

Common Stock and Scrip 
Preferred Stock and Scrip 

Total Stock and Scrip held in Treasury

 $180,840,035.25

$2.343,697.15
3,834.56

2,347.531.71

Total Capital Stock and Scrip, December 31 1928 $183.187,566.96

FUNDED DEBT.

At the close of the preceding year, the
amount of Funded Debt held by the Public
was $277,977,200.00
The above amount has been increased by

Equipment Trust Certificates sold during the
year ending December 31 1928 as follows:
0. & N. W. Ry. Equipment Trust Certifi-

cates of 1927. 434% (secured by Series
"T" and "U" equipment of the Equip-
ment Trust of 1927):

Series "T" $2,745,000.00
Series "U"  2.145.000.00

4.890.000.00

$282.867,200.00

And the above amount has been decreased
during the year ending December 31 1928 by
Bonds and Equipment Trust Certificates re-
deemed, as follows:
M. L. S. & W. Ry. Extension and Im-
provement Sinking Fund Mortgage, 5 $14.000.00

0. & N. W. Ry. Sinking Fund of 1879, 6 29.000.00
C. & N. W. Ry. Sinking Fund of 1879, 55 8,000.00
0. & N. W. Ky. Sinking Fund Debentures

of 1933. 5%  202,000.00
0. & N. W. Ry. Equipment Gold Notes

of 1920. 6%  664.900.00
0. & N. W. Ry Equipment Trust Cer-

tificates of 1920. 6.5i%:
Series "J" $186,000.00
Series "K"  267,000.00

0. & N W. Ry. Equipment Trust Cer-
tificates of 1922. 5%:

Series "M" $345.000.00
Series "N"  317,000.00

& N. W. Ry Equipment Trust Cer-
tificates of 1923, 5%:
Series "0" $412,000.00
Series "P"  104,000.00

0. & N. ‘1, Ry. Equipment Trust Cer-
tificates ot i925, 4 Yi %:

Series "R'  $130.000.00
Series "8   174,000.00

0. & N. W. Ity Equipment Trust Cer-
tificates of 1927, 434 %:

Series "T"  183.000.00

453,000.00

662,000.00

516,000.00

304,000.00

Total Funded Debt Redeemed  3.035.900.00

Leaving Funded Debt held by the Public. December
31 1926  $279.831,300.00

LANDS.
During the year ending December 31 1923, 21,705.98

acres and 4S town lots of the Company's Land Grant lands
were sold for the total consideration of $288,490.50. The
number of acres remaining in the several Grants December
31 1928 amounted to 84,462.55 acres, of which 249.01 acres
were under contract for sale, leaving unsold 84,213.54 acres.
Appended hereto may be found statements, accounts and

statistics relating to the business of the fiscal year and
the condition of the Company's affairs OD December 31 1928.
The Board gratefully aanowledge ts appreciation of

the loyal and efficient services rendered by officers and
employees during the year.

By order of the Board of Directe”s.
FRED \v 'ARGENT,

President.
Chicago, April 11929.

PROFIT AND LOSS—DECEMBER 31 1928.
Dr.
'Charges for the Year Ending December 31 1928:

Depreciation accrued prior to July 1 11107 on equipment
retired or changed from one class to another 

Debt discount incurred during the year extinguished
through surplus  

Credit Balance, December 31 1928, carried to Balance Sheet

Credit Balance, Dec. 31 1927 
Credits for the Year Ending December 311928:
Credit Balance of current year's Income, brought forward

from Income Account (coo below) 
Net credit on property sold or abandoned and not re-

placed 
Net profit from sale of Land Grant lands 
Net Miscellaneous Credits 

$684,816.61

8.135.39
71,263.872.19

$71,956,824.19

$65.791.7625d

:.:.361.235.40

2,460.051.03
271,328.59
72,446.61

$71.956.824.19

COMPARATIVE GENERAL BALANCE SHEET.

(3,389,01 Miles) Desember 31December 31
1927. ASSETS. 1928.

$ InreStments— $

529.655,225.14 Investment in Road and Equipment  541.120,306.28

835.888.55 Miscellaneous Physical Property  814,612.72

2,175,835.79 Investment in Affiliated Companies  2,169.253.15
Investment in Other Companies:

10,337,152.29 Capital Stock of Chicago St. Paul Minne-
apolis and Omaha Ry. Co. (149,200
Shares), acquired by purchase  10,337,152.29

13,288,971.43 Capital Stock of Chicago St. Paul Minne-
apolis and Omaha Ry. Co. (130.060
Shares), acquired in exchange for C. &
N. W. Ry. Co. Common Stock  13.288,971.43

3,910,575.93 Preferred Stock of Union Pacific Railroad
Company (41,715 Shares)  3,910.575.93

195,292.50 Miscellaneous   167,992.50

540,713.33 Other Investments  3,323,351.54

560.939,654.96

10,196,995.90
130,000.00

1,371,771.33
2.701.427.28

Total Investments 575,132,215.84

Current Assets—
Cash  5,864.662.89

Loans and Bills Receivable  14,500.00

Traffic and Car Service Balances Receivable_ 753,665.33

Net Balance Receivable from Agents and
Conductors  2,756.795.98

5.730,242.26 Miscellaneous Accounts Receivable  7,975.070.84

12,564,849.27 Material and Supplies  12,064,384.32

369,707.28 Other Current Assets  371,991.73

33,064,993.32 Total Current Assets  29.801,071.09

Unadjusted Debits-
4,542.84 Advances account Equipment Purchased

under Trust Agreements  2,883.45

2,347,521.71 Capital Stock and Scrip, C. & N. W. Ry.
Co.. Held in Treasury  2.347.531.71

Company Bonds Held in Treasury and Due
from Trustee: (See statement, below.)

15.163.000.00 Unpiedged   15.290.000.

35.500.000.00 Pledged  35.500.000.

2.305.452.09 Other Unadjusted Debits  2.376.778.7

55,320,516.64 Total Unadjusted Debits  55.517.193.95

649.325.164.92 Total Assets 660.450,480.88

December 31 December 31

1927. LIABILITIES. 1928.

$ Capital Stork— $
180.840.045.25 Held by Public  180.840.035.25

2,347.521.71 Held in Treasury   2.347.531.71

183,187,566.96 Total Capital Stock 183.187.566.96

29,657.75 Premium Realized on Capital Stock  29,657.75

183.217,224.71 Total Capital Stock and Premium 183,217,224.71

Long Term Debt-
277,977.200.00 Funded Debt Held by the Public 279.831,300.00

Funded Debt Held in Treasury and Due
from Trustee:

15,163,000.00 Unpledged   15.290.000.00

35,500,000.00 Pledged  35.500.000.00

328,640,200.00 Total Long Term Debt 330,621.300.00

Current Liabilities-
4.084.737.91 Traffic and Car Service Balances Payable__- 4.326.265.28

6 424 767.41 Audited Accounts and Wages Payable  5.261.602.48

275,872.93 Miscellaneous Accounts Payable  250.024.37

745.111.34 Interest Matured Unpaid  710.255.59

26.199.70 Dividends Matured Unpaid  35.305.20

2,237,397.04 Unmatured Interest Accrued  2.250.306.61

272.595.74 Other Current Liabilities  1,063,980.44

14,066,682.07 Total Current Liabilities  13.897,739.97

Unadjusted Credits-
6.807.241.00 Tax Liability  7.152.960.00

557,432.17 Premium on Funded Debt  596.143.95

45.443,238.59 Accrued Depreciation—Equipment  47.090,544.91

2,033.976.57 Other Unadjusted Credits  3,710.351.07

54.841,888.33 Total Unadjusted Credits  58 549 999 93

Corporate Surplus-
2.767.407.25 Additions to Property Through Surplus-- 2.900,344.08

65.791.762.56 Profit and Loss  1272,19

68,559,169.81 Total Corporate Surplus  74.164.216.27

649,325,164.92 Total Liabilities 660.450,480.88

ADDITIONS AND BETTERMENTS.

Additions and Betterments to the propezty of the Com-
pany for the year ending December 31 1928 werevas follows:

872.696.25

Batraspteinndgitures for Road—

Rails and Other Track Improvements 
Bridges, Trestles and Culverts  1,811.782.37

:340649..8299

Track Elevation or Depression 
Crossing Improvements  

213.02775

Additional Yard Tracks and 

Sidings911.941.94 
381.169.50

Signals and Train Control  
 

Station and Office Buildings  742.496 25

Fuel and Water Stations  

257.327.49

Shop Buildings and Enginehouses  355.535.04

Shop Machinery and Tools 
Docks  

181.333.83

Grain Elevators  

10524..097339:8833

310.579.82

Assessments for Public Improvements  192,515.70

Yard and Other Improvements, Proviso, Illinois 
Track Connection, Wiscona to Whitefish Bay, Wis  

2,252.079.60
780,716.08

' ll Other Imrovements  61,811).78

Total  $11,671,763.04

Expenditures for Equipment-
1,502 Freight-train Cars   $3,432,957.81

18 Work Equipment Cars   51,043.39
Improvement of Equipment   629,232.24
Account Trust Equipment of 1927:
14 Gasoline Electric Motor Cars and
1,125 Freight-train Cars   3.092.855.85

Total   7,206,030.29

Total Expenditures for Road and Equipment $18,877.96233

The credits to "Investment in Road and Equipment" for
property retired during the year ending December 31 1928
were as follows:

Retirements of Road   $2,955,115.58
Retirements in ',,uip fleet:

136 Steam 1,ocomiiIves _31.492.672 53
19 Passenzer-train ears __ 76,976.77

2,448 Freight-train 0. is---- '2,277.898.51

59145'289125..3473.
, 210 Work Equipment Car....

Other Items 

Total  4,457 655.61

Total Retirement oi Road .d Equipment  7.412.771.19

Net Additions to" Inves,.ment in it ),),ct and Equipmnnt" 4111.465.081 14
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FUNDED DEBT-DECEMBER 311928.
(8,389.01 Miles)

Bonds
Held bu the

Public.

'Jonas item in Treasury
and Due from Trustee. Total of

Bonds.
Date of

Maturity.
Interest.

Unpledged. Pledged. Rate Payable.
Bonds for which General Mortgage Gold Bonds of 1987Are Reserved:
M. L. S. & W. By. Ext. & Imp. Sink. Fund Mtge_ __ _C. & N. W. By. Sinking Fund of 1879,6% C. & N. W. By. Sinking Fund of 1879, 5% C. & N. W. By. Sinking Fund Debentures of 1933 
Total of Bonds for which General Mortgage GoldBonds of 1987 are reserved 

0. & N. W. Ry. Gen. Mtge. Gold of 1987. 334 % 
D. & N. W. By. Gen. Mtge. Gold of 1987. 4% 

0. & N. W. By. Gen. Mtge. Gold of 1987, 4% % 
O. & N. W. By. Gen. Mtge. Gold of 1987, 4% % 
0. & N. W. By. Gen. Mtge. Gold of 1987. 5% 
3. & N. W. By. Gen. M. Gold of 1987, due from Trustee  

First Mortgage Bonds on New Lines Assumed Subse-quent to General Gold Mortgage of 1987:
Fremont Elkhorn & Missouri Valley RR. ConsolidatedMinnesota & South Dakota Ry. First Mortgage Iowa Minnesota & North Western By. First Mtge Sioux City & Pacific RR. First Mortgage 
Milwaukee & State Line By. First Mortgage Manitowoc Green Bay & No. Western Ry. First Mtge_St. Paul Eastern Grand Trunk By. First Mtge Milwaukee Sparta & North Western By. First Mtge Des Plaines Valley By. First Mortgage St. Louis Peoria & North Western By. First Mtge 
Total of Bonds assumed subsequent to General GoldMcrtgage of 1987 

). & N. W. By. 10-Year Secured Gold Bonds ). & N. W. By. 15-Year Secured Gold Bonds 3. & N. W. Ry. First & Refunding Mtge., 434% ). & N. W. By. First & Refunding Mtge., 5% ). & N. W. By. First & Refunding Mtge., 6% ). & N. W. By. Equipment Trust Ctfs. of 1917:Series I 
I. & N. W. By. Equipment Gold Notes of 1920 I. & N. W. By. Equipment Trust Ctls. of 1920:Series J 
Series K 
Series L  

I. & N. W. By. Equipment Trust (ltrs. of 1922:Series M 
Series N 

I. & N. W. By. Equipment Trust Ctfs. of 1923:Series 0  
Series P  

I. & N. W. By. Equipment Trust Cam. of 1925:Series Q  
Series R 
Series 8  

I. & N. W. By. Equipment Trust Ott.. of 1927:Series T 
Sales U 

$3,563,000
4,544,000  
4,540,000  
6,858,000

$14,000  

113,006  

$3,577.000
4,544,000
4,540,000
6,971,000

Feb. 1 1929
Oct. 1 1929
Oct. 1 1929
May 1 1933

5
6
5
5

334

4

434

434

5

---

6
334
334
314
334
334
43-4
4

434
5

7
634
434
5
6

5
6 Jan.

634
6%
6%

5
5

5
5

434
4
434

434
434

Feb. 1, Aug. 1
Apr. 1, Oct. 1
Apr. 1, Oct. 1
May 1, Nov. I

Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Feb. 1, May 1
Aug. I. Nov. 1
Feb. 1, May 1
Aug. 1, Nov. 1
Fob. 1, May 1
Aug. 1., Nov. 1
Feb. 1, May 1
Aug. 1. Nov. 1

Apr. 1, Oct. 1
Jan. 1, July 1
Jan. 1, July 1
Feb. 1. Aug. I
Jan. 1. July 1
Jan. 1, July 1
Jan. I, July 1
Mar. 1, Sept. 1
Mar. I, Sept. 1
Jan. 1, July 1

June 1, Dec. 1
Mar. 1, Sept. 1
June 1, Dec. 1
June 1. Dec. 1
June 1. Dec. 1

Jan. 1, July 1
15. July 15

Mar. 1, Sept. 1
Apr. 1, Oct. 1
May 1, Nov. 1

June 1, Dec. 1
June 1, Dec. 1

June I, Dec. 1
Feb. 1, Aug. 1

Apr. I, Oct. I
/day 1, Nov. I
Apr. 1. Oct. 1

May 1, Nov. 1
May 1, Nov. 1

$19,505,000
31,316,000  

30,554,000  

18,632,000

33,855,000  

$127,000  

2,750,000  

5,031,000  

1,375,000  

$20,500,000

919,632.000
31,316,000

30,554,000

2,750,000

23,663,000

54,355,000

1,375,000

Nov. 1 1987

Nov. 1 1987

Nov. 1 1987

Nov. 1 1987

Nov. 11987

Nov. 1 1987

Oct. 1 1933
Jan. 1 1935
Jan. 1 1935
Aug. 1 1936
Jan. 1 1941
Jan. 1 1941
Jan. 1 1947
Mar. 1 1947
Mar. 1 1947
July 1 1948

June 1 1930
Mar. 1 1936
May 1 2037
May 1 2037
May 1 2037

July 1 1929
Jan. 151929-35

Mar. 11929-36
Apr. 1 1929-36
May 1 1929-36

June 1 1929-38
June 11929-38

Dec. 1 1929-38
Feb. 1 1929-39

Oct. 1 1929-40
May 11929-42
Oct. 1 1929-42

Nov. 1 1929-42
May 1 1929-43

$133,862,000 $9,283,000 $20.500,000 $163,645,000

$7.724.000
528.000  

3,900,000  
4,000,000  
2,500,000  
3,750,000  
1,120,000  

15.000,000  
2,500,000  
10.000,000  

$1,000  $7,725,000
528,000

3,900,000
4,000,000
2,500,000
3.750,000
1,120,000

15,000,000
2,500,000

10.000,000

$51,022,000 $1,000  $51,023,000

515,000.000  
15,000.000  
20,572,000  
15.250,000 

4.654,300  

1.488,000  
2,136,000  

3,450,000  
3.170,000  

4,120,000  
1,144.000

1,820.000
2.436.000

2,562,000
2.145.000

$178,000  

1,496.000 

4,332,000

  515.000,000

  $15,000.000
15.000.000
20,572.000
15,250.000
15.000.000

178,000
4,654,300

1,488,000
2,136,000
1,496,000

3,450.000
3,170.000

4.120,000
1,144,000

4,332,000
1,820,000
2,436,000

2,562,000
2,145,000

Total Funded Debt 5279.831.300 $15,290,000 *535,500,000 5330.621.300*Pledged as security for the $15,000,000 0. & N. W. By. 10-year Secured Gold Bonds and 515.000,0000. & N. W. By. 15-Year Secured Gold Bds.

COMPARATIVE STATEMENT OF INCOME ACCOUNT.

Year Ending
December 31 1927

Year Ending
December 31 1928 Increase Decrease

Average mileage of road operated 
8,465.15 8,463.21  1.94

Operating Revenues—
/Freight 
Fenger 
ther ansportation 

Incidental 

Total Operating Revenues  

Operating Expenses—
Maintenance of Way and Structures 
Maintenance of Equipment  
Traffic 
Transportation  
Miscellaneous Operations  
General 
Transportation for Investment—Cr 

Total Operating Expenses 

Net Revenue from Railway Operations 

Deductions from Revenue—
Railway Tax Accruals 
Uncollectible Railway Revenues  
Equipment Rents—Net 
Foint Facility Rents—Net 

Total Deductions 

Net Railway Operating Income 

Non-Operating Income—
Rental Income 
Dividend Income  
Income from Funded Securities 
Income from Unfunded Securities and Accounts. and Other Items 

Total Non-Operating Income 

Gross Income 

Deductions from Gross Income—Rental Payments  
Interest on Funded Debt  
)ther Deductions 

Total Deductions 

Net Income 

Dividends—
)n Preferred Stock (7%)  
)n Common Stock (4%)  ')n Common Stock 04% Extra) 

Total Dividends 

Relence bloom for the Vrer nowrioti 1,-. th.ere......; T.,,...

5108.330,428.43
25,183,382.18
13,532,420.04
3.086.729.04

5111,417.795.55
23.579.049.77  
14,077.173.78
3.015.736.35  

53,087.367.12  

544,753.74  
51,604,332.41

70,992.69

$150.132,959.69 $152,089.755.45 91,956.795.76  

522,230.790.83
29.389.959.05
2,487.715.86

58,118,912.92
1,088,549.53
4.238,657.21
Cr.560,318.30

$23.461,938.70
28,382.395.24  
3.049.508.60

56.763.999.12  
1.076.373.99  
4,435.318.56
Cr.530,626.10

$1,231.147.87  

561,792.74  

196,661.35  
29.692.20  

51.007,563.81

541,3,913.80
12,175.54

5116.994.267.10 5116,638.908.11  5355.358.99

$33.138,692.59 335.450.847.34 52.312,154.75  

59.783,807.24
33,461.67

2,828,804.23
234,925.93

.
59.608.224.72  

22,762.84  
2,360,748.21  
233,428.66  

$175.582.52
10.698.83

468,056.02
1,497.27

512.880,999.07 512,225.164.43  5655,834.64

$20,257.693.52 523.225,682.91 52.967.989.39  

$829.059.79
1.476.124.00

32.724.41
501.917.88

$695,892.66  
1.054.734.00  

55,049.38
539.487.97

$22,324.97  
37,570.09  

5133.167.13
421.390.00

52.839,828.08 $2.345,164.01  $404,882.07

523.097.519.80 125.570,848.92 52.473.327.32  

$35,211.83
12,995.820.21

140,424.75

$28.223.92  
13.378,132.40

105,900.20  
5382.312.19  

58,987.91

34,524.55

$13,171,458.79 513.512,256.52 5340.799.73  

59.926.062.81 $12.058,590.40 $2,132,527.59  

51.567.650.00
6,333.228.00

$1.567.650.00  
6.337,514.00
792.191.00

$4.286.00  
792,191.00  

57.900.878.00 58.897,355.00 5798.477.00  
to not ,o,. ol to oft' OCK AA 11 fARR ORO AO
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CHICAGO, SAINT PAUL, MINNEAPOLIS AND OMAHA RAILWAY 
COMPANY.

FORTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED 
DECEMBER 31 1928.

o the Stockholders of the Chicago, Saint Paul, Minneapolis

and Omaha Railway Company:

The Board of Directors submits herewith its report of

• e operations and affairs of the Company for the year

ded December 311928.

Mileage of road operated,

perating Revenues:
Freight 
Passenger 

1,746.53.

920,607,221.94
4,190.125.62

Other Transportation  1,900,750.64
Incidental  364.953.47

perating Expenses:

$27,063,051.67

Maintenance of Way and Structures $4,878,658.16

Maintenance of Equipment 5,170.012.22
Traffic 489.510 35

Transportation 11.408,480.03

Miscellaneous Operations 159,329.32
General 937,942.82

Transportation for Investment—Cr Cr.54,969.91
22,988,962.99

Percentage of Expenses to Revenue  84.95

Net Revenue from Railway Operations

eductions from Revenue:

14 .074 .088.68

Railway Tax Accruals (5.14% of Revenues) $1,391,513.72
ITncollectible Railway Revenues  3,223.54
Equipment Renta—Ns 437,333.50
Joint Facility Rents—Net 384,202.87

2,216,273.63

Net Railway Operating Income 

on-operating Income:

$1.857.815.05

Rental Income $55,443.87
Dividend Income 37.441.85
Income from Funded Securities 5,583.40
Income from Unfunded Securities and Ac-

counts, and Other Items 89,388.53
187,857.65

Gross Income $2.045,672.70

Deductions from Gross Income:
Rental Payments $1,750.52
Interest on Funded Debt 2,601,164.27
Other Deductions 37,353.11

2.640,267.90

Net Deficit $594,595.20

The freight revenues for the year again recorded an in-

crease which was $535,783.24 or 2.67%, as compared with—
the preceding year. Approxim. atel—y 42% of this increase
was attributable to transportation of agricultural products
with the increase in grain movement as the predominant
factor. The tonnage of grain handled increased 16.34%, and

the revenue therefrom slightly less.
While there was a decrease in animals and products and. —

products of mines handled, there was an increase of 12.42%
in the revenue earned from transportation of manufactures
and miscellaneous, the leading commodities as to increases
in this group being refined petroleum and its products and
automobiles and auto trucks.
_Passenger revenues, with a decrease of $457,856.03 or
9.85%, as compared with the preceding year, continued
the decline of the preceding seven years. The "short haul"
local business was again the leading factor, accounting for

three-fourths of the year's decrease in passenger revenues.
It is a significant fact that during the last five year period
the receipts from "local to line" tickets decreased 42.12%.
To meet this situation local passenger train service has

been reduced to the extent that governmental authority
would permit. Two gasoline-electric motor passenger cars,
the cost of operation of which is considerably less than that
of a steam train, were placed in service during the year 1928,
and four additional cars are to supplant steam train runs
in 1929.

Operating expenses increased $1,188,717.63 or 5.45%,
as compared with the year 1927. Of that amount increased
charges on account of the track structure, including ties,

rails, fastenings and the labor cost of application accounted

for $570,708.27. Charges for Maintenance of Equipment
increased $279,778.30.

Increases in the rates of pay of practically all employees in

transportation service increased Transportation Expenses

approximately $236,000 for the year 1928, as compared with

1927. Further economies and efficiency in train operation

held the increase in Transportation Expenses for the year

to $200,573.63, despite the increase in wages stated above

and the increase of 3.08%, in the net ton miles of freight

traffic handled.
Gross tons handled per train increased 2.15%; car mileage

per day increased 7.98%; the daily mileage of freight loco-

motives increased 7.06%; the fuel consumption per gross

ton mile decreased 3.08%.
The Company acquired new equipment during the year

consisting of:
8 Switching Locomotives.

200 Steel Underframe Flat Cars.

250 Steel Underframe and Upperframe Stock Cars.

550 Steel Coal Cars.
2 Gasoline-Electric Motor Passenger Cars.

FUNDED DEBT.

At the close of the preceding year the amount of Funded

Debt, held by the Public, was 146.919.400.00

The above amount has been increased by the Bonds and

Equipment Trust Certificates sold during the year ended

December 31 1928, as follows:

Chicago, Saint Paul, Minneapolis and

Omaha Railway Equipment Trust

Certificates of 1917, Series "E,"

Chicago, Saint Paul, Minneapolis and

Omaha Railway Equipment Trust

Certificates of 1917, Series "F," 4% % -

Chicago, Saint Paul, Minneapolis and

Omaha Railway Debenture Gold

Bonds of 1930. 5% 

9480.000.00

540,000.00

1,100.000.00
2,120,000.00

149,039.400.00

And the above amount has been decreased during t
he year

ended December 31 1928, by Equipment Trust Cert
ificates

redeemed, as follows:
Chicago, Saint Paul. Minneapolis and

Omaha Railway Equipment Gold

Notes, 6%, redeemed  $156,800.00

Chicago, Saint Paul, Minneapolis and

Omaha Railway Equipment Trust

Certificates of 1917, Series "B," 7%,

redeemed  95,000.00

Chicago, Saint Paul, Minneapolis and

Omaha Railway Equipment Trust

Certificates of 1917. Series "C," %.

redeemed  41,000.00

Chicago, Saint Paul, Minneapolis and

Omaha Railway Equipment Trust

Certificates of 1917. Series "D," 4(%,

redeemed  83,000.00

Total Funded Debt redeemed
375.800.00

Leaving Funded Debt held by the Public, Dec. 31 1928 
148,863,800.00

CAPITAL STOCK.

There has been no change since the close of the preceding

year in the Capital Stock and Scrip of the Company.

The Company's authorized Capital Stock is Fifty Mill
ion

Dollars ($50,000,000), of which the following has been 
issued

to December 31 1928.
Outstanding:
Common Stock and Scrip $18,559,086.69

Preferred Stock and Scrip  11,259,859.09
 129.818,945.78

Owned by the Company:
Common Stock and Scrip  $2,844,206.64

Preferred Stock and Scrip  1,386.974.20
  4,231,180.84

Total Capital Stock and Scrip, December 31 1928 934.050,126.62

Appended hereto may be found Statements and Accounts

relating to the business of the Company for the year, and

the condition of its affairs on December 31 1928.

The Board desires to express its appreciation to the officers

and employees of the Company for their loyal and efficient

service during the year.
By order of the Board of Directors.

FRED W. SARGENT, President.

St. Paul, Minnesota, April 1 1929.
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COMPARATIVE GENERAL BALANCE SHEET.

(1.676.71 Miles.)December 31 December 311927. ASSETS. 1928.
Investments—

$90,135,651.50 Investment in Road and Equipment  $92,187.112.77497,933.89 Miscellaneous Physical Property  494,645.01392,885.18 Investment in Affiliated Companies  399,244.4815,200.76 Other Investments  14,632.28
891,041,671.33 Total Investments $93,095,634.54

Current Assets—
$805,249.30 Cash 

32,739.07 Traffic and Car Service Balances Reedy_ _
504,627.45 Net Balance Receivable from Agents and

Conductors 
574,988.34 Miscellaneous Accounts Receivable 

2,644,948.35 Material and Supplies 

$751,404.14
36,317.33

490,955.58
590,004.68

2,618.691.45
$4,562,552.51 Total Current Assets  $4.487.373.18

Unadjusted Debits—
$50.290.50 Discount on Funded Debt 

2,844.206.64 Common Stock and Scrip, C. St. P. M. &
0. By. Co., Held in Treasury 

1.386,974.20 Preferred Stock and Scrip, C. St. P. M. &
0. By. Co., Held in Treasury 

634.09 Consolidated Mortgage Bond Scrip Due
from Central Union Trust Company-- -

473,834.54 Other Unadjusted Debits 

$30,720.45

2,844,206.64

1,386,974.20

634.09
410,508.38

84,755,939.97 Total Unadjusted Debits  $4,673,043.76

8100.360,163.81 Total Assets 3102,256,051.48

LIABILITIES.
Capital Stock—
(See statement, page 9 of pamphlet.)

829.818.945.78 Held by Public  $29,818,945.784.231,180.84 Held in Treasury  4.231.180.84

$34,050.126.62 Total Capital Stock $34,050.126.62

Long Term Debt—
(See statement. page 15.)

$46.919.400.00 Funded Debt Held by the Public  848,663,600.00634.09 Scrip Owned by the Company  634.09
$46,920,034.09 Total Long Term Debt  848,664,234.09

8790.334.21
3.454.938.48
184.545.24
51,281.00
8.072.50

433,880.58
500.00

Current Liabilities—
Traffic and Car Service Balances Payable_
Audited Accounts and Wages Payable__ _-
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Unmatured Interest Accrued 
Funded Debt Matured Unpaid 

8913,960.25
4,376.274.81
120,843.89
49.656.00
8,072.50

459,325.25
500.00

$4,923,552.01 Total Current Liabilities  85,928,632.70

Unadjusted Credits-
1348.901.11 Tax Liability 

89,995.92 Premium on Funded Debt 
7,435.885.93 Accrued Depreciation—Equipment 
197,709.35 Other Unadjusted Credits 

$379.830.33
63,759.20

7.314.729.78
244,605.37

88,072,492.31 Total Unadjusted Credits  $8,002.924.68

Corporate Surplus-
11.184,155.04 Additions to Property Through Surplus_ - - 11.190.371.775.209,803.74 Profit and Loss  4,419.761.62
16.393.958.78 Total Corporate Surplus  85,610.133.39

$100,360,163.81 Total Liabilities 8102,256.051.48

PROFIT AND LOSS ACCOUNT, DECEMBER 311928.
Charges for Year Ended December 311928:
Debit balance of current year's Income brought forward
from Income Account (see statement. page 17 pamphlet
report)  8594,595.20Depreciation, accrued prior to July 11907. on equipment
retired or changed from one class to another  191,179.92Net loss on property sold or abandoned and not replaced  5,150.19Surplus appropriated for Investment in physical property  6.216.73Miscellaneous Debits  27,542.66

Balance Credit, Dec. 31 1928, carried to Balance Sheet_ _ _ 4,419.761.62

85,244,446.32
Balance December 31 1927  15,209,803.774

Credits for Year Ended December 311928:
Unrefundable Overcharges  5,688.82Donations  6.216.73
Miscellaneous Credits  22.737.03

$5.244,446.32

COMPARATIVE STATEMENT OF INCOME ACCOUN
Year Ended Year Ended Increase (+)Dec. 311927. Dec. 311928. Decrease (—)Aver.mileage of road operated 1.746.53 1,746.53Operating Revenues:

Freight 120,071.438.70 120.607,221.94 -14535,783.2Passenger  4,647,981.65 4,190,125.62 —$457,856.0Other Transportation  1,774,639.72 1,900,750.64 +126,110.9Incidental  353,044.63 364,953.47 +11,908.8
Total Oper. Revenues- -826,847,104.70 $27,063,051.67 +8215,946.9Operating Expenses:

Maintenance of Way and
Structures  84,273.091.69 84,878,658.16 +8604,666.4Maintenance of Equipment  4,890,233.92 5,170,012.22 +279,778.3•Traffic  413,805.02 489,510.35 +75.705.3'Transportation  11,207,906.40 11,408,480.03 +200,573.6Miscellaneous Operations  150,078.56 159,329.32 +9.250.7General  914.749.91 937,942.82 +23.192.91Transportation for Invest-
ment—Cr  Cr.50.520.14 Cr.54,969.91 —84,449.77
Total Oper. Expenses_ __$21.800,245.36 122.988,962.99+11.188.717.6
Net Revenue from Rail-
way Operations  85,046,859.34

Deductions from Revenue:
Railway Tax Accruals_ - - - 81.326,540.29Uncollectible Railway Rev-
enues  7,555.97Equipment Rents—Net   619,449.94

Joint Facility Rents—Net..   413.891.88

Total Deductions $2.367,438.08
Net Railway Operating •Income $2.679,421.26

Non-operating Income:
Rental income  856,698.96
Dividend Income  37.660.45
Income from Funded Securi-

ties  5,586.32
Income from Unfunded Secu-

rities and Accounts  27,319.02
Other Items  68,400.82

Total Non-operating In-
come  8195,665.57

Gross Income 12,875,086.83
Deductions from Gross Income:

Rental Payments  $2,003.51
Interest on Funded Debt..   2.513,550.02Interest on Unfunded Debt- - 2.287.62
Other Deductions  37,360.75

$4,074,088.68 —$972,770.66

81,391,513.72 +384.973.43

3,323.54 —14.332.43
437,333.50 —182,116.44
384.202.87 —29,689.01

12,216,273.63 --4151.164.45

S1.857.815.05 —8821,606.21

$55.443.87
37.441.85

5.583.40

22,431.16
66.957.37

—31.255.09
—218.60

—2.92

—4.887.86
—1,443.45

$187.857.65 --87.807.92

82,045.672.70 —$829,414.13

$1.750.52
2,601.164.27

4.069.64
33,283.47

---$252.99
+387.614.25

1,782.02
—4.077.28

Total Deductions  82,555,201.90 $2 640.267.90 +385,066.00
Net Income 8319,884.93 def$594,595.20 —$914,480.13

Dividends—
On Preferred Stock (5%). $562.965.00   —4562.965.00

Total Dividends 8562,965.00  —$562,965.00
Bal. Loss for the Year,

carried to Prof. & Loss $243,080.07 1594,595.20 +8351,515.13

ADDITIONS AND BETTERMENTS.
Additions and betterments to the property of the com-

pany for the year ended December 31 1928, were as follows:
Expenditures for Road:

Widening Cuts and Fills  813.597.60Ballasting  70,226.69Rails and Other Track Material  443,157.05Bridget, Trestles and Culverts  240.112.13Grade Crossings and Crossing Signals  25.235.08Additional Yard Tracks and Sidings  28,523.31Station and Office Buildings  51.019.83Water Stations  21.869.52Shop Buildings and Enginehouses  51.053.08Shop Machinery and Tools  37.974.10All Other Improvements  56.509.84

Total
Expenditures for Equipment:

Trust Equipment added:
8 Locomotives 

200 Flat Cars 
250 Stock Cars 
550 Coal Cars 
2 Gas Elec. Cars 

Improvement of Equipment

 $1.039,278.23

8400,296.56
329,938.03
459.074.93

1,268.624.92
84,269.46
 32,542.203.90

129.194.57

Total $2,671,398.47

Total Expenditures for Road and Equipment 83.710,676.70The credits to "Investment in Road and Equipment" forproperty retired during year ended December 311028. were 'as follows:
Retirements of Road  8125,542.58Retirements of Equipment:
28 Locomotives  *307.430.467 Passenger-Train Cars   56.606.331335 Freight-Train Cars  1,133.311.1416 Company Service Cars_ _ _ 8,521.66

Other Items  27,803.26

Total 31.533,672.85
Total Retirements of Road and Equipment $1.659,215.43

Net Additions to "Investment in Road and Equip-
ment" $2,051.461.27

FUNDED DEBT, DECEMBER 311928.

Bonds Held
by the
Public.

Bonds Owned by Company
and Due From Trustee, Total

of
Bands.

Date
of

Maturity.

Interest.

Pledged. Unpledged. Rate. Payable.
North Wisconsin Railway First Mortgage Bonds Mktg.:), Saint Paul. Minneapolis and Omaha Rail-
way Consolidated Mortgage Bonds and Scrip. 6%Chicago, Saint Paul, Minneapolis and Omaha Rail-way Consolidated Mortgage Bonds.3 Si %  Superior Short Line Railway First Mortgage BondsChicago. Saint Paul, Minneapolis and Omaha Rail-way Debenture Gold Bonds of 1930 Chicago, Saint Paul, Minneapolis and Omaha Rail-way Equipment Gold Notes Chicago. Saint Paul, Minneapolis and Omaha Rail-way Equipment Trust Certificates of 1917:Series "B" 
Series "0" 
Series "D" 
Series "E" 
Series "F" 

Total 

1474.000  

24,478,000 

3,734.000  
1,500,000  

15,000.000  

1,097,600  

285,000  
328,000  
747.000  
480.000  
540.000 

1634

$474.000

24,478,634

3,734.000
1,500,000

15,000.000

1,097,600

285,000
328.000
747,000
480.000
540,000

Jan. 1 1930

June 1 1030

June 1 1930
June 1 1930

Mar. 1 1930

Jan. 151929-35

Jan. 1 1920-31
Nov. 11929-36
Nov. 1 1929-37
May 11929-38
Sept. 11029-38

8

6

334
5

5

6

7
43
4
4
434

Jan. 1 July 1

June 1 Dec. 1

June 1 Dec. 1
Mar. 1 Sept. 1

Mar. 1 Sept. 1

Jan. 15 July 15

Jan. 1 July 1
May 1 Nov. 1
May 1 Nov. 1
May 1 Nov. 1
Mar. 1 Sept. 1

  848.663.600 MIRA 14R ARA 2R4
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THE ATCHISON TOPEKA AND SANTA FE RAILWAY COM
PANY.

THIRTY-FOURTH ANNUAL REPORT-FOR THE FISCAL YEAR ENDING DECEMBER 
31 1928.

March 15 1929.

To the Stockholders:
Your Directors submit the following report for the fiscal

year January 1 1928 to December 31 1928, inclusive.

The lines comprising the Atchison System, the operations

of which are embraced in this report, and the mileage in

operation at the end of the year as compared with the pre-

vious year, are as follows:
December 31

1928.
Atchison Topeka and Santa Fe Railway-- 9,419.87 miles
Gulf Colorado and Santa Fe Railway  1.944 .83 "
Panhandle and Santa Fe Railway  1.018.90 "

December 31
1927.

9,445.47 miles
1.944.80 "
959.39 "

12,383.60 " 12,349.66 "

Increase during the year 33.94 miles.
The average mileage operated during the fiscal year ending

December 31 1928 was 12,387.96, being an increase of 67.21

miles over the average mileage operated during the preced-

ing fiscal year.
In addition to the System lines covered by this report the

Company controls, through stock ownership, The Kansas

City Mexico and Orient Railway Company and its affiliated

company, Kansas City Mexico and Orient Railway Company

of Texas, operating a line of railroad extending from Wichita,

Kansas, to Alpine, Texas, a distance of 737.95 miles.

The Company is also interested jointly, through owner-

ship of stocks and bonds, in the Sunset Railway, 50.06 miles.

For detailed statement of present mileage and for changes

in mileage during the year see pages 42 to 48 [pamphlet re-

port].

INCOME AND PROFIT AND LOSS STATEMENT.

The following is a summary of the transactions of the sys-

tem for the years ending December 31 1927 and 1928:

Operating Revenues 
Operating Expenses 

1927.
$255,617,824.81
178,240.266.33

1928.
2247,632,836.61
171,992,255.08

Net Operating Revenue $77,377.558.48 $75,640.581.53
Railway Tax Accruals 19.805.472.88 17.772.346.19
Uncolloctible Railway Revenues 45,081.31 50.126.44
Equipment and Joint Facility Rents 2.863.899.80 2,485,582.92

Net Railway Operating Income 854.603.104.49 $55.332.525.98
Other Income 6.444.816.17 6,224,256.62

Gross Income $61,047.960.66 $61,556,782.60
Miscellaneous Tax Accruals 69.862.70 76.604.45
Rent for Leased Roads and Other Charges 61,037.44 455,628.30

$61,049.135.40 $61,024,549.85.
Interest on Bonds, including accrued in-

terest on Adjustment Bonds 11.295.018.32 11,094,119.30

Net Corporate Income (representing
amount available for dividends and
surplus) $49,754,117.08 $49,930.430.55

From the net corporate income for the year the following
sums have been deducted:

Dividends on Preferred Stock-
No. 60 (2}i %) paid
Aug. 1 1928 83.104,320.00

No. 61 (2S ) paid
Feb. 1 1926  3.104.320.00

Dividends on Common Stock-
No. 92 (2% %) paid
June 1 1928 $6,040,470.00

No. 93 (2M %) paid
Sept. 1 1928   6,040,732.50

No. 94 (2SR) paid 
Dec. 1 19   6.040.732.50

No. 95 (2% %) paid
Mar. 1 1929  6,040.732.50

California-Arizona Lines Bonds Sinking
Fund 

S. F. & S. J. V. Ry. Co. Bonds Sinking
Fund 

$6,208,640.00

24,162.667.50

20369.27

45,487.04

Surplus carried to Profit and Loss 
Surplus to credit of Profit and Loss,
December 31 1927 $265.373.844.02

Surplus appropriated for in-
vestment in physical prop-
erty  $187,775.06

Sundry Adjustments  1.312,662.69
1,500.437.75

30.437,563.81

$19,492,866.74

263.873.406.27

Surplus to credit of Profit and Loss December 31 1928  8283,366,273.01

"Other Income" consists of interest accrued and dividends
received on securities owned, including United States Gov-
ernment securities, interest on bank balances, rents from
lease of road and other property, and other miscellaneous
receipts.

CAPITAL EXPENDITURES AND REDUCTION

OF BOOK VALUES.

The total charges to Capital Account, as shown by the
General Balau lt Sheet, page 26 'pamphlet report , at De-
cember 31 192S. aggregated $1,112,721,182.72, compared
with $1,076,266.975.47 at December 31 1927 an norease
during the year of $36,464,207.25, which analyze: as follows.

Construction and acquisition of new mileage, including the
acquisition of bonds and stocks of other System railway
companies:
California Arizona & Santa Fe Ry  $268,837.24
Clinton & Oklahoma Western RR  845,568.95
Clinton-Oklahoma-Western RR. of Texas  2,254,013.94
Corona & Santa Fe RI  1,133.54
Oklahoma Central RR  4,608.00
Osage County & Santa Fe By  37.266.71
Panhandle & Santa Fe RI  1,074.04
Santa Fe & Los Angeles Harbor By  2.067.70

  $3.412,422.04

Additions and Betterments:
Fixed Property $17,830,504.26
Equipment-

Railroad Companies  3,309,829.12
Santa Fe Land Improvement Co  11,298.476.24

Betterments to Equipment-
Railroad Companies  280,588.36
Santa Fe Land Improvement Co  316.339.02

  26,416.078.76

Investments in Terminal and Collateral Companies:
Alameda Belt Line $85.000.00
American Lumber Co 735.232.14
Beaumont Wharf & Terminal Co 1,758.18
Central California Traction Co 818,500.00
Denver Union Terminal RI. Co 5,542.07
El Paso Union Passenger Depot Co 1,033.46
Houston Belt & Terminal By. Co 35,364.14
Kansas City Mexico & Orient By. Co 17,007,500.00
Kansas City Terminal By. Co 59,106.46
Joliet Union Depot Co 100.67
Northwestern Pacific RR. Co ..__ 497,962.90
Pueblo Union Depot & RR. Co 923.16
Santa Fe Land Improvement Co 5,250.000.00
Santa Fe Stock Corporation 10.000.00
Southwestern Lumber Co. of New Jersey 775,000.00

St. Joseph Terminal RR. Co 9,217.01
Union Passenger Depot Co. of Galveston 2.315.18
Union Terminal Co. of Dallas 1,933.55

25,277.423.10

Miscellaneous Physical Property 
867,112.63

Other Investments, including Sinking Fund 19,508,919.98
Miscellaneous Items 

90.00

Net increase in Capital Account during the year 836.464.207.25

Credits in bold face.

The net charge of $7,988,647.12 for "Equipment" analyzes
as follows:

13 Locomotives  8887.5E3.75

3,794 Freight-Train Cars  9,303,074.24

92 Passenger-Train Oars  2,503,154.11

1 Car Float  118.295.35

765 Miscellaneous Work Cars  1,168.197.84

18 Miscellaneous Equipment   18.461.30

Less-Ledger value of Equipment retired during the year$
13,998,706.50.

as follows:
72 Locomotives  21,586,599.81

3,695 Freight-Train Cars  3,347,877.84

83 Passenger-Train Cars  743.829.20

1 Car Float  22,553.99

572 Miscellaneous Work Cars  302.870.03

7 Miscellaneous Equipment  6,328.60
  6.010.059.47

$7.988,647.12

The additions and retirements reported above include the

following conversions:
12 Freight-train cars converted to Passenger-train cars.
566 Freight-train cars converted to miscellaneous work cars.
4 Passenger-train cars converted to freight-train cars.
53 Passenger-train cars converted to miscellaneous work cars.
4 Miscellaneous work cars converted to freight-train cars.

MAINTENANCE OF EQUIPMENT.

The following statement shows the sums charged to

Operating Expenses of the System for Maintenance of Equip-

ment during each year since January 11896:

Year Ending
. December 31.

Average
Operated
Mileage.

Total
Expenditure.

Expenditure
Per Mile.

1896  6.445.40 83.157,969.70 $489.96

1897 6.693.71 4,054.605.53 605.73

1898 6.957.80 5,111.690.70 734.67

1899  7,172.91 4.783,412.14 666.87

1900  7.615.95 5.564,487.54 730.64

1901  7,829.98 7.326.162.03 935.66

1902  7,905.30 7.895,782.33 998.80

1903  8.026.24 9,315,804.67 1,160.67

1904  8,291.92 10.394,879.86 1,2.53.62

1905  8,366.96 11.207,720.22 1.339.52

1906  8,840.76 11.051.902.88 1.250.11

1907  9,357.51 14,508,774.49 1.550.50

1908  9,610.90 13,436.214.99 1.398.02

1909  9,840.86 13.8116.990.33 1,411.16

1910  10,129.49 16,134,027 87 1,592.78

1911  10,465.52 16,768.912.17 1,602.30

1912  10,721.84 18.119,956.56 1,690.00

1913  10.825.72 19.563,998.86 1,807.18

1914  11.012.24 19,214.982.41 1.744.88

1915  11,191.26 19.542.980.81 1.746.27

1916  11,259.31 22.657.796 76 2.012.36

1917  11,284.23 27,153,322.66 2,406.31

1918  11,458.74 40,438.572.26 3.529.06

1919  11,499.65 46.020.979.47 4,001.95
1920  11,583.68 58.375,927.02 5,039.50

1921  11.677.82 52.472.940.62 4,493.38
1922  11.700.88 51.069,933.12 4.364.62
1923  11.782.15 57.605.366.95 4,889.21
1924  11.830.81 52.780,855.60 4,461.31
1925  11,954.36 46,893,904 37 3.922.74
1926  12.121.04 47.423,682.56 3,912.51
1927  12,320.75 50,838,495.77 4,126.25
1928  12,387.96 47.915.568.45 3.867.91

Average maintenance charges, including renewals and
depreciation, for the years ending December 31 1928 a,nd 1927
were as follows:

1928. 1927.
Per locomotive $10.921.55 $11,526.91

Per locomotive mile  .3457 .3579

Per freight. car 253.62 268.44

Per freight car mile .0171 .0168
Per passenger car, including mail and express 2.272.38 2.193.54

Per passenger car mile .0174 .0166
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The foregoing average maintenance charges include a pro-

portion of unlocated expenditures for Maintenance of Equip-
ment charged to Superintendence, Shop Machinery, In-
juries to Persons, Insurance, Stationery and Printing, Other
Expenses, and Mhintaining Joint Equipment.

COMPARISON OF OPERATING RESULTS.
The following is a statement of revenues and expenses of

the System for the year ending December 31 1928, in com-
parison with the previous year:

Year Ending
Dec. 31 1928.

Year Ending
Dec. 31 1927.

Increase or
Decrease.

Operating Revenues—
Freight  
Passenger  
Mail. Express & Miscellaneous

Total Operating Revenues 

Operating Expenses—
Maintenance of Way & Struc-
tures 

Maintenance of Equipment_ - -
Traffic 
Transportation—Rail Line___ -
Miscellaneous Operations 
General 
Transportation for Investment
Cr 

Total Operating Expenses 

Net Operating Revenue 
Railway 'Tax Accruals 
Uncollectible Railway Revenues

Railway Operating Income 
Equipment Rents—Net--Dr 
Joint Facility Rents—Net—Dr

Net Railway Oper. Income 

$
189,003,111.71
38,371,577.24
20,258.147.66

193,21:J88.03
42,695,282.61
19.708,354.17

$
4,211,076.32
4,323,705.37
549,793.49

247.632,836.61 255,617,824.81 7,984,988.20

41,786,098.15
47.915,568.45
5,640,588.65

71,674,693.93
175,624.67

6,279.349.30

1,479,668.07

41,813,137.64
50.838.495.77
5,578,244.79

75,491,456.84
125,643.00

6,125,479.70

1,732,191.31

27,039.39
2,922,927.32

62.343.86
3,816,762.91

49,981.67
153,869.60

252,523.24

171,992,255.08 178,240,266.336,248,011.25

75,640,581.53
17,772,346.19

50,126.44

77,377,558.48
19.865.472.88

45.081.31

1,736,976.95
2,093,126.69

5,045.13

57,818,108.90
1,720.879.91
764,703.01

57.467,004.29
2.155,635.57
708,264.23

351,104.61
434,755.66
56.438.78

55.332.525.98 54,603,104.49 729,421.49

CAPITAL STOCK AND FUNDED DEBT.
The outstanding Capital Stock on December 31 1927

consisted of:
Common $232,409,500.00Preferred   124,172.800.00

 3356.582,300.00Issued during the year:
Common  9,219,800.00

Capital Stock outstanding December 31 1928:vommon 2241,629.300.00Preferred   124,172.800.00
 $365,802.100.00

The number of holders of the Company's capital stock at
the close of the last five years and the changes in number
from year to year were as follows:

Decenber 31.

Common. Preferred.

Number.
Increase
for Year. Number.

Increase
for Year.

1924 41.808 1,700 23,691 811925 40,242 1,666 22,732 9591926 38,068 2,174 21,784 9481927 37,734 334 20,673 1,1111928 41.204 3,470 19,439 1,234
Decrease In bold face.

The outstanding Funded Debt of the Sys-
tem amounted on December 31 1927 to $277,125,919.70
The following changes in the Funded Debt

occurred during the year: r

Obligations Issued:
California-Arizona Lines First and Refunding Mort-gage 43&% Bonds  $14.691.881.10Obligations Retired:
S. F. & S. J. V. Ry. Co. First Mortgage
5% Bonds  $47.000.00Hutchinson and Southern First Mort-
gage 5% Bonds  192,000.00

Prescott and Eastern RR. Co. First
Mortgage 5% Bonds  224.000.00Eastern Oklahoma Division First
Mortgage 4% Bonds  9,603.000.00

810.066,000.00
Increase of Funded Debt  $4,625.881.10
Total System Funded Debt outstanding Dec. 31 1928-- 9281,751,800.80

TAXES.
Federal and State and local tax accruals for the year 1928

aggregate $17,772,346.19, a decrease of $2,093,126.69 as
compared with the year 1927. A comparison of these ac-
cruals for the two years is presented in the following table:

1928. 1927.
Increase or
Decrease.

Federal Taxes:
Income and War 
Capital Stock 
Stamp and License 

Total Federal 
State and Local--  

Grand Total

94,432.563.27
94.000.00 
11,910.17

97,039,093.54

11,980.90

$2,606,530.27
94,000.00

70.73

S4,538.473.44
13,233.872.75

87,051,074.44
12,814,398.44

$2,512,601.00
419,474.31

117 772 241 IA 219.365.472.88 52.093.126.89

GENERAL.
During the early months of 1928 there was a substantial

decrease in traffic from the preceding year, business in yourCompany's territory being quiet, with some hesitation inbusiness generally over the country. Crop conditions, how-
ever, developed very favorably as the season advanced,

finally giving Kansas a wheat crop almost equal to its record,with cotton and corn furnishing excellent yields. Citrusfruits and grapes from California fell below the precedingyear in their yields.
Gross earnings decreased $7,984,988.20, due principally toa decline in freight earnings of $4,211,076.32 and in passengerof $4,323,705.37, while other earnings increased $549,793.49.The falling off in freight was due mainly to two causes: adecrease in quantity of oil and certain perishables, and alowering of rates. The decrease in passenger business maybe ascribed to more extended use of the automobile and buswhich has followed the improvement of the roads of the coun-try.
Offsetting in part the smaller earnings, operating expenseswere less by $6,248,011.25. There was a reduction in main-tenance of equipment of $2,922,927.32, and in transportationof $3,816,762.91, while taxes decreased $2,093,126.69, dueprincipally to the reduction in the Federal rate from 1334per cent to 12 per cent, and to adjustments of back taxeswith the Federal Government.
So far crop conditions are better than a year ago at thistime, as there was more moisture during the late fall andwinter, the improvement being greatest in Illinois and West-ern Texas. However, even with the advantage alreadygained, quite favorable conditions will be needed during thecoming months if last season's results are to be equaled.Prices for citrus fruits have been good and for other productsvery fair, so that farmers and ranchers, taken as a whole,possess greater buying power than a year ago, which, withthe larger reserves of grain and cotton, gives promise of a

somewhat larger volume of traffic during the early months
of 1929 compared with the preceding year.
There are some aspects of the general railroad situation

which cause concern. For a time after Government Control
there was a generally helpful attitude on the part of the public
toward the roads which effectively restrained hostile legis-
lation. Now, however, the need of fair treatment of the
railroads in order to insure a capable transportation machine
seems to be forgotten and sundry measures for the benefitof this or that interest are being pushed in the legislativebodies, after they have been held to be improper, unjust,and unwarranted by the Commissions and bodies appointedto take care of such matters. Such measures as full crewand train limit bills, the bill to abolish the Pullman surcharge,and the so-called Hoch-Smith resolution are examples. Pro-vision for subsidies in connection with waterways and forcontrol of traffic at the expense of the railroads is anotherexample. The railroads have spent billions to enlarge theirfacilities and are in position to give adequate transportation,but volume of business is necessary to make these expendi-tures remunerative. If the waterways need and receivespecial legislation and financial assistance, fair competitionis not maintained, the Government becomes a partner inwaterway transportation, the taxpayers, including the rail-roads, furnishing a part of the funds required, and a substan-
tial part of the traffic which the railroads are prepared tohandle is diverted.
During the year 792 miles of old rail were replaced with

new. Of the new rail 514 miles were 110-1b. and 278 miles
90-1b. On January 1 1925 110-lb. rail was adopted as
standard for our trans-continental main lines and since that
date 2,120 miles of this weight have been laid.
During the past year your Company has joined with the

other railroads in the formation of an express company which
took over the express business March 1 1929. This new
company serves simply as agent for the railroads and will be
operated without profit, but it is hoped that this arrange-
ment will give the railroads a larger return from this trafficthan has been possible in the past.
During the year 1928 your Company paid out in pensions

to its retired employees $530,973.96, there being 1,161 pen-sioners on its rolls at December 31 1928, compared with
$476,200.01 paid in 1927 and 1,080 pensioners December31 1927. The pensioners have an average service of 30years with the Company. During 1928 death benefits werepaid in 350 cases, amounting to $381,581.52, compared with$391,816.29 in 1927 in 383 cases. The average length ofservice in all cases in which death benefits have been paidis 16 years, which was also the average for 1928.Under orders of the Inter-State Commerce Commission,
applying to the larger railroads, your Company has installed
automatic train control on 175 miles of track on the Illinois
Division between Pemot and East Ft. Madison at a cost of
over $10,000 per mile. An indicator in the cab shows
whether high, medium or low speed is permissible and if the
speed is not reduced to the designated limit promptly the
system takes control of the locomotive and reduces the speed
as prescribed or stops the train as may be necessary. This
system has now been in use for about one year and general
operation has been satisfactory from a mechanical stand-
point, but the cost is against it. Before going further your
Company will await the thorough testing in service of the
value of this and similar systems.
Your Directors again take pleasure in expressing their

appreciation of faithful and efficient service rendered by
officers and employees.

W. B. STOREY,
President.

IFor Comparative Balance Sheet, Income Account, &c., See"Annual Reports" in Investment News columned
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ATLANTIC COAST LINE RAILROAD COMPANY

ABSTRACTS OF ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1928.

To the Stockholders of the Atlantic Coast Line Railroad Company:

The Board of Directors of the Atlantic Coast Line Railroad Company respectfully submits the following report f
or

the year ended December 31 1928:

Richmond, Va., April 16 1929.

INCOME ACCOUNT.

1928.

Operating revenues 71.393,174.35
Operating expenses 55,966,058.85

1927.

80,426,296.32
64.330,234.85

Inc/ease
or Decrease (-).

$
-9,033,121.97
-8,364.176.00

Net operating revenues -.i5.427,115.50 16.096.061.47 -668,945.97
Railway tax accruals  5,800,000.00 6.050.000.00 -250.000.00

Net operating revenues, less
taxes  9,627,115.50 10,046.061.47 --418,945.97

Uncollectible railway revenue 40,666.49 58,566.04 --17,899.55

Total operating income  9,586,449.01 9,987,495.43 -401,046.42

Non-operating income  6,718,505.41 7,729,446.30 -1,010,940.89

Gross income 16,304,954.42 17,716,941.73 --1,411,987.31
Dividends declared from non-
operating income  2,470,281.00 2,470,281.00

13,834,673.42 15,246,660.73 -1.411,987.31

Interest and rentals  6,953,239.17 7,053,304.02 -100,064.85

6,881,434.25 8,193.356.71 -1.311,922.46
Miscellaneous deductions from
income  908,111.13 807,729.27 +100.381.86

Net income  5.973.323.12 7.385.627.44 -1,412,304.32

INTEREST AND RENTALS.
1928. 1927.

Interest on funded debt $6,329,673.67 $6,221,722.48
Interest on certificates of indebtedness  5,404.00 5,404.00
• Interest on ten-year secured notes of May 15

1920 157,500.00
Interest on equipment trust notes ofJanaury 15
1920 179,689.25 205,207.25

Dividend on equipment trust certificates of
February 1 1921 157,625.00 177,125.00

Dividend on equipment trust certificates of
February 1 1926 

t Interest on Brunswick & Western income
bonds 

198,371.25 214,469.29

200.00
Rentals 82,476.00 71.676.00

56,953.239.17 $7,053,304.02

• Retired as of May 15 1927. t Retired February 13 1928.

DIVIDENDS.

Dividends were declared as follows during the year:
To Preferred Stockholders, 5%  59,835.00
To Common Stockholders. 7% $5,763,989.00
To Common Stockholders, 3% extra from non-

operating income  2,470,281.00

Total amount of dividends to Common Stockholders, 10% - -$8,234,270.00

OPERATING REVENUES.

1928.
$

1927.
3

Decrease.
Per
Cent.

Freight 52,019,282.94 58,839,071.46 6,819,788.52 11.59
Passenger 13,065,377.43 14,955,527.71 1,890,150.28 12.64
Excess baggage  98,480.80 115,046.11 16,565.31 14.40
Mail  r 1,523,180.10 *93,939.55 6.17
Express  2,309,710.94 2,527,954.56 218,243.62 8.63
All other transportation 573,681.01 610,430.47 36,749.46 6.02
Incidental and joint fa-

cility ,  1,709,521.58 1,855.085.91 145,564.33 7.85

Total 71,393,174.35 80,426,296.32 9,033,121.97 11.23

*Increase.

OPERATING EXPENSES AND TAXES.

1928.
$

Maintenance of way

1927.
3

Decrease.
$

Per
Cent.

and structures 10,935,259.70 13,229.875.25 2,294,615.55 17.34
Maintenance of equip-
ment 14,812.872.84 16.842,645.52 2,029,772.68 12.05

Traffic  2,125,844.50 1,983,339.81 *142,504.69 7.19
Transportation 25,403,746.44 29,539,992.03 4,136,245.59 14.00
Miscellaneous opera-

tions  627,681.74 708,914.91 81,233.17 11.46
General expenses  2,100,248.69 2,139,332.38 39.083.69 1.83
Transportation for in-

vestment-Credit__ _ 39,595.06 113,865.05 74,269.99 65.23

55,966,058.85 64.330,234.85 8,364,176.00 13.00
Railway tax accruals- 5,800,000.00 6,050.000.00 250,000.00 4.13

Total 61,766,058.85 70.380.234.85 8,614,176.00 12.24

• Increase.

OPERATING REVENUES AND EXPENSES.

Operating revenues decreased 11.23%
Operating expenses decreased 13.00

Railway Tax Accruals decreased 4.13%
Total Operating Income decreased 4.02%

The Ratio of Operating Expenses to Operating Revenues

was 78.39%, as compared with 79.99% for the previous

year.
GENERAL REMARKS.

The decrease of $9,033,121.97, or 11.23%, in the gross

railway revenues of your Company for the year 1928, as

compared with 1927, reflects the continued subnormal

conditions in the territory served by your lines.

As will be noted from the statements on page 7 of this

[pamphlet] report, Freight Revenue decreased $6,819,788.52,

or 11.59%, and Passenger Revenue decreased $1,890,150.28,

or 12.64%. The reduction in Freight Revenue is due

largely to a falling off in the movement of the following

commodities:
Cotton and cottonseed.
Grapefruit,
Vegetables,
Cattle, hogs, fresh meat and packing house products.
Poultry, eggs and butter,
Gravel, sand, asphalt, brick and cement.
Logs, ties and lumber,
Rails, sewer pipe and iron and steel manufactures.

There were increases in tonnage hauled of

Phosphate rock,
Fertilizers, and
Tobacco.

Agriculture, especially in the coastal plains of North

Carolina, South Carolina, Georgia and Florida, lost in 1928

a large percentage of its crops from unprecedented and

continuous floods and severe windstorms, accompanied in

Florida by cold weather.
As examples, a small farmer in Marion County, South

Carolina, probably the best cotton land in the State, who

in June seemed assured of a cotton crop of 57 bales, actually

picked only 17 bales, and the citrus fruit crop of Florida,

which was at one time expected to produce 20,000,000

boxes, produced only 13,373,560.

These heavy shrinkages in the money crops of the coastal

plain affected seriously both the purchasing power of the

farming population and their ability to pay the debts owed

by them to the bankers and fertilizer factories.

All the railroads in the United States have suffered

severe losses in income from local passenger travel, due to

the competition of auto buses and privately owned auto-

mobiles. Your Company's revenue from this source shows

a decrease of nearly 50% in four years. Some of this loss

has been made up by decrease in train mileage and by the

rail shipments of auto supplies and repair parts and by the

employment given to thousands of individuals at repair

shops and gasoline stations and to chauffeurs.

The reduction in freight rates which became effective

January 15 1928 by the revision of the class rate structure

approximately to a mileage basis, was in a measure also

accountable for part of the decrease in freight revenue.

Adjustments continue to be made in passenger train

service, wherever it is practicable, to meet motor com-

petition and trains that show a constant lack of patronage

are, where possible, discontinued, and the number of freight

trains has been reduced wherever possible to do so without

endangering service.
Operating Expenses for 1928 show a reduction of $8,364,-

176, or 13.0% from those of 1927, but further economies

in nearly every item, as shown on pages 51 and 52 [pamphlet

report], in maintenance of way, of equipment and in trans-

portation costs.
At December 31 1928 the number of your locomotives

requiring repairs was 9.0%, of the total owned and leased

and the number of freight train cars requiring repairs was

6.3%, which compares with 13.6% and 6.0%. respectively,

for Class I carriers in the United States at that date.
Careful cost studies have been made and are in progress

and such economies as are shown to be practicable are

being effected by elimination of duplications in work and

reduction in forces by increasing the productive efficiency

of the personnel fo your organization. Your Company had

24,015 employes at the close of 1928, whereas at January 1

1927 there were 28,326 employes, a decrease of 4,311, or

15.22%.
Hearing before representatives of the Bureau of Valuation

of the Inter-State Commerce Commission, begun in March

1927, in which your Company presented evidence, testimony

and exhibits to support its protest of the tentative value
of your property, were held from time to time until the
late fall of 1928. On February 7 1929 oral argument of

your Company's case, and its protest of the tentative
valuation, was heard by Division 1 of the Inter-State
Commerce Commission, briefs previously having been filed

on behalf of your Company. It is expected that the Com-

mission will in the very near future issue its finding for rate-

making purposes of the final value of your property as of

June 30 1927.
The West Coast short line (referred to in your Com-

pany's previous annual report) connecting Tampa and other
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Florida West Coast points with the North and Central
West via Perry, Fla., through Thomasville and Albany,
Ga., or through Thomasville, Ga., and Montgomery, Ala.,
was opened December 4 1928 for through passenger service.
During the year, the extension of the Haines City Branch

from a point ten miles south of Immokalee to Deep Lake,
Fla., 17.31 miles, was completed and placed in service.
With the approval of the Inter-State Commerce Com-

mission, your Company in 1928 purchased the railroad
property (exclusive of locomotives and cars) owned by the
Deep Lake Railroad Company, extending from Deep Lake
to Everglades, Fla., a distance of 14 miles. With the
acquisition of said line, your Company's Haines City branch,
167.83 miles in length, now extends through the centre
or ridge district of Florida to and through the Everglades
to a point near the Gulf of Mexico, about 89 miles north
of Key West, Fla. The country traversed by the line
includes an extensive area of rich soil, adapted to the
growing consecutively in one season of several crops of
early vegetables, marketable in the Northern and Middle
States prior to the marketing of similar products from other
sections of the United States. The line also extends through
the most extensive tract of cypress timber standing in this
country. The expected development of the territory now
provided with rail transportation, by the completion of
the Haines City Branch for its entire length, will eventually
furnish your lines with a considerable volume of long haul
freight traffic.
At Clewiston, Fla., on the southern shore of Lake Okee-

chobee, the present terminus of the Moore Haven Branch,
leading from the Haines City Branch, the Southern Sugar
Company placed in operation on January 14 1929 a sugar
mill of 1,500 tons grinding capacity per day, and additional
mills are projected. A large area of land has been planted
in sugar cane and the Celotex Company expects shortly
to begin the erection of a mill for the conversion of bagasse
(sugar cane fibre) into celotex. To meet the transporta-
tion requirements of this development, your Company has,
since the close of 1928, completed the construction of an

extension from Clewiston, Fla., eastwardly to the MiamiCanal, a distance of 8.59 miles, where the new line connectswith an extension to that point now under constructionby the Florida East Coast Railway Company.
Your Company for several years heretofore held 51%of the stock and all of the outstanding bonds of the LiveOak Perry & Gulf Railroad Company, owning 87 milesof line, extending from Live Oak to Flint Rock, Fla. Thesaid stock and bonds were sold during the year, but yourCompany will continue to have close traffic relations withthe Live Oak Perry & Gulf Railroad.
Your Company is participating in the development ofairway transportation, having acquired, during the year,by the purchase of stock, an interest in The Aviation Corpora-tion of the Americas, Inc., which, through its subsidiary,the Pan American Airways, Inc., operates passenger andmail airplane service from Miami, Fla., to the West Indies,and at present air mail service only to Central Americaand the Panama Canal. Connections at Miami are madewith the air line schedules of the Pan American Airways,Inc., by through trains from the North and West deliveredby your Company to the Florida East Coast RailwayCompany at Jacksonville, Fla. A complete airport terminalat Miami, Fla., was opened by the Pan America Airways,Inc., early in January of this year.
During the year, under authority of the Inter-StateCommerce Commission, $2,800,000 of your Company's

General Unified Series "A" 43 %Bonds, held in the Treasury
as nominally issued, were sold at 97, and the proceeds were
applied to the payment of $2,800,000 The Alabama Midland
Railway Company First Mortgage 5% Bonds which ma-
tured on November 11928.
The Board of Directors acknowledges its appreciation

of the support by the patrons of the Company and of the
services of its officers and employees.

GEO. B. ELLIOTT, President.
H. WALTERS, Chairman.
For Comparative General Balance Sheet, Income Account, &c.see Annual Report In "Investment News" columns.

CENTRAL OF GEORGIA RAILWAY COMPANY

THIRTY-THIRD ANNUAL REPORT-FOR THE YEAR ENDED DECEMBER 31, 1928.

REPORT OF THE BOARD OF DIRECTORS.
To the Stockholders of Central of Georgia Railway Company:

The Board of Directors submits the following report of the operations and affairs of Central of Georgia Railway Com-pany for the year ended December 31, 1928:
The number of miles of road operated as of December 31 1927, was  1,911.82Additions for year:

Trackage rights, Newnan, Ga., to East Point, Ga., (Atlanta & west Point R. R. Co.)  32.76
The number of miles of road operated as of December 31 1928, was  1,944.58The average number of miles of road operated during the year was  1,917.28

INCOME.
A summary of the income for the year ended December 31, 1928, as compared with the previous year is stated below:

1928. 1927.
Increase +
Decrease-

Per
Cent.Average miles operated during year 1,917.28 1,911.78 +5.50 +.29Railway operating revenues $25.132.966.38 827.641.309.93 -82,508,343.55 -9.07Railway operating expenses 19,208,786.48 20.945,626.48 -1.736,840.00 -8.29

Net revenue from railway operations 5,924,179.90 6.695,683.45 --771.503.55 -11.52Railway tax accruals 1,512,756.54 1.555,181.83 --42,425.29 -2.73Uncollectible railway revenues 5.903.76 12,088.85 --6.185.09 -51.16
Railway operating income 4.405.519.60 5.128,412.77 -722.893.17 -14.10Equipment rents-Net credit 164,427.16 12.424.46 +152,002.70Joint facility rent-Net debit 120,123.24 89,763.87 +30.359.37 +33.82
Net railway operating income 4,449.823 52 5.051.073.36 -601.249.84 -11.90Non-operating income 926,476.17 861,217.70 +65,258.47 +7.58
Gross income 

5.378.299.69 5,912,291.06 -536,991.37 -9.07Deductions from gross income 3.864.107.95 3.898.131.61 -32.023.66 -.87
Income balance transferred to credit of profit and loss 91.712,191.74 92,216,159.45 -8503.967.71 -22.74

RAILWAY OPERATING REVENUES.
"Railway Operating Revenues" amounted to $25,132,-

0.66.38 this year, as compared with $27,641,309.93 last year,
a decrease of $2,508,343.55, or 9.07 per cent.
"Freight Revenue" decreased $1,738,090.83, or 8.37 per

cent. Tons of revenue freight carried one mile were 1.554,-
074,471, a d crease of 193,380,947, or 11.07 per cent, com-
pared with last year. The average rate per ton mile was 1.22
o rite, an increase of 0.03 cents, or 2.52 per cent, compared
with the previous year.
"Passenger Revenue" decreased $693,827.35, or 15.69 per

vent. The number of passengers carried ohe mile was 121,-
757,905,a decrease of 21,335,485, or 14.91 per cent, com-
pared with last year. The average revenue per passenger
per mile decreased 0.03 cents, or .97 per cent. The decrease
In pasisnger revenue was due mainly to increased motor
competition.
"Mail Revenue" increased $10,452.42, or 1.97 per cent,

due to increase in rates granted under order of Interstate
Commerce Commission, effective August 1 1928.
"Express Revenue" decreased $13,501.05, or 1.53 per

cent, due to a decrease in the volume of express trans-
ported.

There was a decrease of $41,159.45, or 41.19 per cent in
other passenger train revenue, consisting of "Excess
Baggage," "Milk" and "Other Passenger Train Revenue."
"Switching" and "Special Service Train Revenue" de-

creased $11,267.31, or 3.11 per cent.
"Incidental" and "Joint Facility Revenues" decreased

$20,949.98, or 3.56 per cent.

RAILWAY OPERATING EXPENSES.
"Railway Operating Expenses" amounted to $19,208,-

786.48 this year, as compared with $20,945,626.48 last year,
a decrease of $1,736,840.00, or 8.29 per cent.
The decrease of $425,845.83, or 11.87 per cent, in "Main-

tenance of Way and Structures Expenses" was due mainly to
a decrease in amount of new rail and ties used.
The decrease of $484,947.56, or 9.83 per cent, in "Main-

tenance of Equipment Expenses" was due mainly to de-
creased use of equipment and to increased efficiency of shop
forces. Charges to "Maintenance of Equipment" for
depreciation were $900,785.12, an increase of $9,570.53, or
1.07 per cent. The average miles per serviceable locomotive
were 31,283, a decrease of 345 miles, or 1.09 per cent. The
average age of locomotives was 19.6 years, as compared with
19.4 for previous year.
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"Traffic Expenses" decreased $39,346.06, or 4.37 per cent.

The decrease of $697,964.03, or 6.83 per cent in "Trans-
portation Expenses" was due mainly to decrease in the
volume of business handled and to increased operating
efficiency.

"Miscellaneous Operations" decreased $27,889.40, or
15.66 per cent, due mainly to decrease in dining car service
in through trains.
"General Expenses" decreased $92,525.07, or 7.77 per

cent.
The increase in expenses by reason of the decrease of $31,-

677.95, or 47.41 per cent, in "Transportation for Invest-
ment—Credit" was due to the decrease in transportation
performed in connection with construction work carried on
during the year.

RAILWAY TAX ACCRUALS.
"Railway Tax Accruals" amounted to $1,512,756.54 this

year, as compared with $1,555,181.83 last year, a decrease
of $42,425.29, or 2.73 per cent. There was a decrease of
$109,668.54 in Federal income tax as a result of the decline
in taxable income. This decrease was partly offset by an
increase of $55,750.25 in State, County and Municipal taxes
due to increase in assessed values and rates and by an income

of $11,493.00 in Federal capital stock tax due to additional

a sessments for years 1925 and 1926. The taxes for the year

were equal to 25.54 per cent of the "Net Revenue from

Railway Operations" and exceeded the total dividends paid

to stockholders by $112,756.54.

UNCOLLECTIBLE RAILWAY REVENUES.

"Uncollectible Railway Revenues" were $5,903.76 this

year, as compared with $12,088.85 last year, a decrease of

$6,185.09.

EQUIPMENT RENTS—NET CREDIT.

"Equipment Rents—Net Credit" amounted to $164,427.16

this year, as compared with $12,424.46 last year, a saving in
net rental paid for the use of equipment of $152,002.70, due
mainly to decreased use of foreign and privately owned
freight cars because of the decreased volume of business
handled and increased rental from our c. rs on other railroads.

JOINT FACILITY RENT—NET DEBIT.

"Joint Facility Rent—Net Debit" was $120,123.24 this
year, as compared with $89,763.87 last year, an increase of
$30,359.37, due mainly to increased rentals at Montgomery,
Ala.

NON-OPERATING INCOME.
"Non-Operating Income" amounted to $926,476.17 this

year, as compared with $861,217.70 last year, an increase of
$65,258.47. There was an increase of $38,643.71 in "Miscel-
laneous Non-Operating Physical Property" due mainly to the
decrease in charges thereto in the previous year for adjust-
ment in value of leased material when returned by lessees.
"Dividend Income" increased $37,590.50, being the amount

of dividends on stock of Fruit Growers Express Company

and Wrightsville and Tennille Railroad Company in excess

of amount paid during the previous year. "Miscellaneous

Rent Income" increased $12,500.65, because of increased

rents for use of property adjacent to the Company's lines.
"Income from Sinking and Other Reserve Funds" increased
$10,860.90, due to the inclusion of interest for the entire
year on advances to Hospital Department. These increases
were partly offset by a decrease in "Income from Funded
Securities" of $16,217.47, duo to decrease in interest on
advances to affiliated companies and a decrease in "Income
from Unfunded Securities and Accounts" of $18,940.93, due
to a decrease in interest during construction on capital
outlay during the year.

DEDUCTIONS FROM GROSS INCOME.
"Decuctions from Gross Income" amounted to $3,664,-

107.95 this year, as compared with $3,696,131.61 last year,
a decrease of $32,023.66. There was a decrease of $11,907.53
in "Rent for Leased Roads," due to reduction in rent for
properties of The Chattahoochee & Gulf Railroad Company.
There was a decrease of $36,831.48 in "Interest on Funded
Debt," due to equipment trusts retired. Other items of
decrease were "Amortization of Discount on Funded Debt",
$7,958.52; "Miscellaneous Income Charges" $576.26; "Inter-
est on Unfunded Debt," $745.02. These decreases were
partly offset by an increase in "Interest on Non-Negotiable

Debt to Affiliated Companies" of $22,890.60, and an in-

crease in "Miscellaneous Tax Accruals" of $3,181.75,
representing taxes on warehouses at Macon, Ga., previously

charged "Railway Tax Accruals. '

FINANCIAL.

The General Balance Sheet reflects the financial condition
of your Company on December 31 1928, as compared with
previous year.

CAPITAL STOCK AND FUNDED DEBT.

CAPITAL STOCK.
There were no changes in capital stock.

FUNDED DEBT.
There were retired and cancelled under the terms of the

respective trust agreements, Central of Georgia Equipment
'Trust, Series "M," $59,000.00; Series "N," $66,000.00;
Series "0," $194,000.00; Series "P," $94,000.00; Series

"Q," $256,000.00; Series "1," $63,663.30; a total of $732,-

663.30. In addition, $800.00 of "Third Preference Income"
scrip was purchased and cancelled.

OTHER INDEBTEDNESS.

"Non-Negotiable Debt to Affiliated Companies" increased

$1,799,895.00 during the year, being the amount of tem-

porary advances by Ocean Steamship Company of Savannah

and Illinois Central Railroad Company.

SECURITIES OWNED.

"Advances to Affiliated Companies" decreased $46,091.25
during the year.

ADDITIONS AND BETTERMENTS.

There were expended during the year for "Additions and

Betterments" (including improvements on lessor properties)

$1,397,143.61. The following is a classified statement of

these expenditures:
Road— Road (Continued)—

Engineering $12.346.28 Miscellaneous structures__ Cr.1,440.17

Land for transportation Paving 2,053.93

Purposes 8,985.40 Roadway machines 2,702.52

Grading 64,803 08 Assessments for public im-

Bridges, trestles & culverts_ 77.216 69 provementa 8,301.27

Ties 53,234.61 Shop machinery 12,971.02

Rails 53.991.67 Power plant machinery___ Cr.128.51

Other track material 156,386.10 Power substation apparatus 68.29

Ballast 7,203.63
$664.264.93Track laying and surfacing_ 45,952.17 Total 

Right-of-way fences 1,798.71

Crossings and signs 61,618 70 Equipme7d—

Station and office buildings 92,216.97 Steam locomotives $16,983.26

Roadway buildings 6,617.89 Freight train cars 1,000,534.16

Water stations Cr.I85.41 Passenger train cars 28,661.81

Fuel stations Cr.4,024.00 Work equipment 5,528.30

Shops and enginehouses_ __ 14,747.53
51,051,707.53Storage warehouses 35.87 Total 

Telegraph and telephone Less equipment retired__  Cr.318,828.85

lines Cr.12,261.36
5732,878.68Signals and interlockers Cr.3,910.67 Net 

Power distribution systems 2,550.81
51,397.143.61Power line poles & fixtures- 361.93 Grand Total 

PHYSICAL CHANGES.

The following is a summary of the more important im-
provements during the year, the cost of which was charged
wholly or in part to "Road and Equipment:"

ADDITIONS AND BETTERMENTS—ROAD.

38.30 track miles of new steel rail and 41.71 track miles of
relay steel rail were laid in main track; a total of 80.01

track miles.
Nine company sidings, 0.58 miles of track, and 47 indus-

trial sidings, 8.40 miles of track, were completed or extended.

Twenty-four company sidings, 1.36 miles of track, and 31
industrial sidings, 1.86 miles of track, were removed or
shortened during the year.
447,894 cross ties were renewed, being equivalent to 6.25

per cent of all ties in tracks.
An 125-ton, 50-foot, four-section track scale was installed

at Fort Valley, Ga.
2,695 lineal feet of permanent bridges and trestles were

constructed, replacing pile and timber bridges and trestles.

3,949 lineal feet of untreated pile and frame trestles were
rebuilt in creosoted material.
A creosoted water tank of 50,000 gallon capacity was

installed at Eufaula, Ala. A creosoted water tank of 20,000
gallon capacity was installed at Perry, Ga., replacing stand

pipe.
Six overhead highway bridges, replacing dangerous grade

crossings, were built during the year, the cost of which was
borne equally by the State Highway Department and your
Company.
The construction of brick passenger and freight depot at

Thomaston, Ga., was completed.
Three brick warehouses were constructed at Rome, Ga.,

and leased for a period of ten years.
Property of Americus Compress Company at Americus,

Ga., was purchased to provide additional warehouse space

and room for future extensions to terminal facilities.
3.2 miles of main track and 1.6 miles of storage tracks were

constructed at Perry, Ga., to serve quarry of Georgia Lime
Rock Company.

1.4 miles of main track and 0.9 miles of storage track were

constructed at McRae, Ala., to serve quarry of Florala Lime

Rock Company.
Construction of 10,679 feet of track to serve Mine No. 6

of Alabama Fuel and Iron Company and Slope No. 2 of

Markeeta Coal Company is now in progress.
Effective November 1 1928, your Company acquired

trackage rights over line of Atlanta and West Point Railroad

Company between Newnan and East Point, Ga., for the

operation of four passenger trains daily. The additional

trackage consists of 32.71 miles of first main track, 18.91

miles of second main track, and 2.88 miles of yard tracks

and sidings.
ADDITIONS AND BETTERMENTS—EQUIPMENT.

No locomotives were purchased. Four small freight loco-
motives and eight small passenger locomotives of an obsolete
type, unfit for further service, were retired. One small
freight locomotive was sold; a decrease of 13 locomotives,

and 235,388 pounds tractive power.
No passenger cars were purchased. Two coaches were

retired and converted into roadway cars; one coach and one
baggage and seat car were sold; a decrease of four cars.
500 all steel high side gondola and 50 steel underframe flat

cars were purchased during the year. 296 cars were retired
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or transferred to other classes, resulting in a net increase of
254 cars.
One self-propelled gas-rail car was purchased and placed

in service between Barnesville and Thomaston in November
1928.
No work equipment was purchased during the year. Six

steel underframe flat cars for transporting Pintsch gas and
one truck car to accompany Cedartown derrick were built
in Company shops.

GENERAL REMARKS.
The attached tables exhibit the financial condition ofyour Company and the result of the year's transactions.The Board of Directors takes pleasure in expressing itsappreciation to officers and employes for their loyal andefficient service.
By order of the Board of Directors.
CHARLES H. MARKHAM, Chairman of the Board.

CONDENSED GENERAL BALANCE SHEET
DECEMBER 31, 1928, AND COMPARISON WITH DECEMBER 31, 1927.

ASSET SIDE.

Investments:
December 31

1928.
December 31

1927. Increase. Decrease
Road and equipment to June 30 1907 $54,023,368.31 $54.023,368.31  Road and equipment since June 30 1907 39,190,980.41 37,841,600.29 31.349,380.12  

Total road and equipment $93,214,348.72 $91,864,968.60 31.349,380.12  
Improvements on leased railway property since June 30 1914 $3.818,739.41 $3.770,975.92 $47.763.49  Deposits in lieu of mortgaged property sold 32,238.19 132.24 32,105.95  Miscellaneous physical property 573,305.14 503,210.77 70,091.37  

$4,424,282.74 $4,274,318.93 $149,963.81  
Investments in affiliated companies:

Stocks $4,976,193.87 $4,952,913.87 $23,280 00  Bonds 65,000.00 65,000.00  Notes and certificates of indebtedness 566,760.37 566,760.37  Advances 477.109.70 523,200.95  $46,091.25
$6,085,063.94 $6,107,875.19  $22,811.25

Other investments:
Stocks $356,158.96 $356,158.96  Bonds 

321,852.38 321,852.38  Notes, advances, &c 3,893.00 5,808.50  $1,915.50

$681,904.34 $683,819.84  $1,915.50
Total investments 5104,405,599 74 5102,930,982.56 51,474.617.18  

Current Assets:
Cash 

$805,728.58 $701,710.10 $104,018.48  Time drafts and deposits 
205,000.00  $205,000.00Loans and bills receivable 40,818.52 32.552.85 8,265.67  Traffic and car service balances receivable 23,914.76 74,190.19  50,275.43Net balance receivable from agents and conductors 64,548.18 8,280.52 56,267.66  Miscellaneous accounts receivable 805,138.17 546,689.16 258.449.01  Material and supplies 1.684,881.89 2.040,653.84  355,771.95Interest and dividends receivable 64,240.07 70,293.18  6,053.11Other current assets 21,091.34 23,875.34  2,784.00

Total current assets $3,510,361.51 $3,703,245.18  , $192,883.67
Deferred Assets:

Working fund advances $18,618.10 $19,261.81  $643.71.Insurance and other funds 416,000.00 435,041.67  19,041.67Other deferred assets 90,422.03 34,217.92 $56,204.11  
Total deferred assets $525,040.13 5488,521.40 $36,518.73  

Unadjusted Debits:
Rents and insurance premiums paid in advance 812,672.15 $13,437.84  $765.69Discount on funded debt 597,760.29 676,963.54  79,203.25Other unadjusted debits 660,966.23 852,469.24  191,503.01Securities issued or assumed—linpledged:

Central of Georgia Railway Co. issue $2.250.00Securities issued or assumed—Pledged:
Central of Georgia Railway Co. issue $11,000,000.00Underlying liens—Not assumed 157.000.00

Total unadjusted debits $1,271,398.67 51,542,870.62  5271.471.95
Grand Total $109,712,400.05 $108,665,619.76 $1,046,780.29  

LIABILITY SIDE.

Stock- December 31
1928.

December 31
1927. Increase. Decrease.Common stock 

$20,000,000.00 $20.000,000.00  
Total common stock outstanding $20,000,000.00 $20,000,000.00  

Governmental Grants:
Grants in aid of construction 

$3,944.59 $3,944.59  
Long-Term Debt:

Funded debt.
Equipment obligations 
Mortgage bonds: 36,939,663.30 $7,672,326.60  $732,663 30.

Central of Georgia Railway Co. issue 
Underlying liens—Not assumed 

Collateral trust bonds:
38 ,270,000.00

343,000.00
38,270,000.00  

343,000.00  
Central of Georgia Railway Co. issue 
Underlying liens—Not assumed 8 ,000 ,000 .00

4,840,000.00
8,000,000.00  
4Income bonds 

274,550.00
,840,000.00  
275,350.00  800.00Nonnegotiable debt to affiliated companies 2 .124 .895.00 325,000.00 $1,799,895.00  

Total long-term debt outstanding 360,792,108.30 559,725,676.60 $1,066,431.70  
Current Liabilities:

Loans and bills payable 
$65,960.73  $65,960.73Traffic and car-service balances payable $58,296.29 140,121.44  81,825.15Audited accounts and wages payable 1,379,712.60 1,543,682.07  163,969.47Miscellaneous accountsTaya le 171,610.90 155,135.04 $16,475.86  Interest matured unpai  

132,050.77 135,729.94  3,679.17Funded debt matured unpaid 
500.00  500.00Unmatured interest accrued 562,464.55 570,931.25  8,466.70Unmatured rents accrued 10,178.79 10,336.50  167.71Other current liabilities 45,359.30 37,327.90 8,031.40  

Total current liabilities $2,359,673.20 52.659,724.87  $300,051.67
Deferred Liabilities:

Other deferred liabilities $15,567.52 1683,621.79  568,054.27
Total deferred liabilities $15,567.52 $83,621.79  $68,054.27

Unadjusted Credits:
Tax liability 

$203,964.55 $286,041.67  $82,077.12Insurance reserve 502,927.40 509,728.47  6,801.07Accrued depreciation—Equipment 8.919,018.81 8,239,992.06 $679.026.75  Accrued depreciation—Miscellaneous physical property 246,641.98 239,731.65 6,910.33  Other unadjusted credits 577,585.17 1.073,853.56  496,268.39
Total unadjusted credits $10,450,137.91 $10,349,347.41 $100,790.50  

Corporate Surplus:
Additions to property through income and surplus since June 30 1907 53,948,021.20 53,924,036.72 $23,984.48  Funded debt retired through income and surplus since June 30 1907 229,212.86 229,212.86  Profit and loss 

11,913,734.47 11.690,054.92 223,679.55  
Total corporate surplus $16,090,968.53 $15,843,304.50 $247,664.03  
Grand Total $109,712,400.05 $108,665,610.76 $1.046,780.29  
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVIS

IONS

PETROLEUM-RUBBER-HIDES-METALS-DRY 
GOODS-WOOL-ETC.

COMMERCIAL EPITOME
sv The introductory remarks formerly appearing he

re will now be

found in an earlier part of this paper immediately 
following the

editorial matter, in a department headed "INDICATIONS OF

BUSINESS ACTIVITY."
Friday Night, April 19 1929.

COFFEE on the spot was quiet at 2434 to 2434c. for

Santos 4s, 171/2 to 1734c. for Rio 7s; 17%c. for Victoria

7-8s and 1934 to 20c. for Robustas. Fair to good Cucuta

2334 to 2334c.; Colombian, Ocana 2234 to 23%c.; Bucara-

manga, natural 231/4 to 241/Ic.; washed 2434 to 25c.; Honda,

Tolima and Giradot 2434 to 25c.; Medellin 2534 to 26%.;

Manizalcs 2434 to 25c.; Mexican washed 25 to 261/2c.; Suri-

nam 22 to 2c.; Ankola 30 to 35c.; Mandheling 35 to 38c.;

Genuine, Java 331/2 to 341/2c.; Robusta washed 20 to 20%c.;

Mocha, 27% to 281/2c.; Harrar 261/2 to 27c. Guatemala,

prime 2534 to 2634c.; Good 25 to 251/2c.; Bourbon 24 to

2434c.; Trie-a-la-main 23 to 231/2c. The cost and freight

offers here on the 19th inst. were plentiful and prices w
ere

unchanged to slightly lower. For prompt shipment, Santos

Bourbon 3s were here at 24.10c.; 3-4s at 22.90 to 23.1
0c.;

3-5s at 22.65 to 23,/tc.; 4-5s at 21.90 to 2334c.; 5s at 22.15c.;

6s at 20.40 to 21.70c.; 6-7s at 19.45 to 2034c.; 7-8s at 1
6 to

20.15c.; Peaberry 4s at 22.40 to 22.45c.; 4-5s at 21.90c.; Rain-

damaged 5-6s at 20c.; 7-8s at 15.90 to 161/2c; Victoria 7-8s,

16.10c. On the 18th inst. cost and freight offers were irreg-

ular, being slightly higher to a little lower. For prompt

shipment, Santos Bourbon 2-3s were at 24.10c.; 3s at 23.60

to 24.40c.; 3-5s at 22.90 to 231/2c.; 3-5s at 2234 to 22.90c.;

4-5s at 22.05 to 22.90c.; 5s at 22.15 to 22.35c.; 5-6s at 21.60c.;

6s at 201/2 to 21.70c.; 6-7s at 19.65c.; 7s at 19.85c.; 7-8s at

16 to 18.55c.; part Bourbon 3-4s at 231/8 to 233/8c.; 3-5s at

2234c.; 6s at 2034c.; Peaberry 4s at 22.15 to 2234c.; 5s at

2234c.; Rain-damaged 5-6s at 20c.; Rio 7s at 1634 to 17c.;

7-8s at 16.40 to 16.70c.; Victoria 7-8s at 16.20c.
Futures on the 15th inst. declined 10 to 20 points. Eu-

rope bought Santos. It was rumored that the Brazilian
Government was seeking a new loan. Milreis exchange was

weak. Term rates declined. Futures on the 16th inst. were

6 points lower to 8 points higher with little trading. Europe

sold distant months with Santos cables lower. Shorts cov-

ered to some extent in ..May. There was a better demand

for Santos on the 17th inst. on reports that Brazil has ob-

tained a foreign loan of £5,000,000 sterling. Receipts at Rio

from April 16th to 30th inclusive will be 13,214 bags daily

as against the present rate of 8,906 bags. It is argued that

the most important feature in the near future will be liquida-

tion of May. The first notice day for May delivery is

April 26th. The street price of the cheapest deliverable

coffee for delivery on Contract "A" is about gc. above the

Exchange price of May and for Contract "D" about ,gc.

above the Exchange price of May price. May deliveries are
not expected to be large, and if the amount of short May
to be liquidated is large, a good advance is expected if only
for the moment.

Receipts of Rio in April were 152,000 bags; since July
1st 2,404,000; same time last year 3,169,000; same time two
years ago 2,976,000 bags. At Santos receipts in April were
450,000 bags; since July 1st 7,062,000; same time last year
8,279,000 and same time two years ago 7,596,000 bags. To-
day futures closed 3 to 9 points higher on Rio with sales
of 11,000 bags and 7 points lower to 4 points higher on
Santos with sales of 13,000 bags. Final prices show a decline
for the week of 4 to 9 points on Rio and 14 to 27 points
on Santos.
Rio coffee prices closed as follows:

Spot unofficial- ___17M I July 15.270 nom I Dec  14.300
May  16.0001- I Sept 14.750 nom I March _ _ _14.000 - - - -
Santos coffee prices closed as follows: leo

Spot unofficial  I July 21.560 I Dec 20.26020.28
May  22.43@I---- Sept Sept 20.800 - - - _ March _ _ _19.800 nom

COCOA closed today 1 point lower to 4 points higher.
The near months were the strongest. Final prices show
an advance for the week of 7 to 11 points.

SUGAR.-Cuban raw sugar was held early in the week
at 2c. with little demand. Refined was 4.90c. But later
prices declined for raws very noticeably. Futures on
the 15th inst. were 1 point lower to 1 point higher with
sales of 60,650 tons. Commission or Cuban interests
bought September and bid freely for May and July.
Prague cabled April 15th: "Weather more favorable.
Field work started April 5th. Estimate unchanged or
slight increase." The Joint Foreign Sales Syndicate on
the lath inst. quoted 9s 71/2d c.i.f. for May shipment
Cul.aas, but it is possible that other sellers might accept
a little less. The fact that the British Budget submitted
made no change in sugar duties, is expected to create a

demand for both raws and refined which had been held

up by uncertainty as to whether or not a change in the

duty would be made. Futures on the 16th inst. declined

3 to 6 points with sales of 72,950 tons. The decline 
was

due to fears that the tariff discussion may be prolonged.

Recent buyers sold out. It was said that after sales of

20,000 bags early at 2c. there was a fair business in

prompt sugar at 1 15/16c. On the 16th inst. 125,000 bags

sold supposedly to large Cuban interests at 1 15/16c.

April shipment and 11,700 tons sold at 3.67c. for Philip-

pines.
London cabled April 16th: "Market quiet; trade paus-

ing; bids of 9s 5%d solicited on June shipment Cubas.".

London beet sugar market at 3.15 p. m. on the 16th inst.

was quiet and unchanged to gd lower. London terminal

market at the same hour was dull and also unchanged to

34d lower. On the 17th inst. 18,000 bags of Cuba for

prompt shipment sold to New Orleans at 1 29/32c. and

1,000 tons Philippines for June-July shipment at 3.85c.

Later sales were confirmed of 4,000 tons Philippines due

Saturday at 3.61c. delivered, or 1 27/32c. c.&f. and 2,500

tons in port at the same price. Advices from Havana on

the 17th inst. brought the total of Cuban mills that have

finished grinding to 51, with an aggregate outturn of

5,839,690 bags as against their estimated total produc-
tion of 6,205,000 bags. The two largest mills that have
finished so far are the Agremonte with 317,262 bags and
the Elia with 341,148 bags. The estimate for the former

was 400,000 and for the latter 380,000 bags. Secretary of

State Stimson expressed himself to the Philippines dele-

gation as still of the opinion that no limitations should

be placed on duty free sugars imported from the Philip-

pine Islands.
Washington wired that the world's production was 30,195,-

000 short tons compared with previous estimate of 29.745,000

short tons. The figures indicate an increase of 6.7% over

the previous season. With two exceptions all new estimates

show increases over early estimates: the largest increase be-
ing for Cuba. Beet sugar production in the United States
from the 1928 crop was approximately 1,061,000 short tons
compared with 1,093,000 short tons in 1927, according to the

Department of Agriculture. Production last year was ap-
proximately 86,000 short tons above the average production
the five preceding years. Following is an official statement
of the position of sugar in Cuba as of April 6, 1929, by Wil-

lett & Gray: Stock of 1926-27 crop 4,152,736 tons; new crop
(1928-29) made to April 6, 1929 4,160,689 tons; exports, crop
1928-29 to United States 1,374,366 tons; crop 1928-29 to

other countries 223,576 tons; total exports 1,597,942 tons; con-

sumption January 1 to April 6, 1929, 38,058 tons; stocks in
Cuba April 6, 1920 2,524,689 tons. Total sales to countries

outside of the United States to April 6th, 1929, 430,553 tons
against 649,676 tons last year to same date. The latest advices
from Havana stated that 56 mills have finished grinding with
a combined outturn of 6,620,788 bags as against Guma-Mejer's
estimate of 6,945,000 bags. The Sugar Club of Havana re-
ports the total production to the middle of April as 4,500,000
tons.

Receipts at Cuban ports for the week were 211,529 tons

against 139,871 in the same week last year; exports 129,-
014 against 92,547 last year; stocks (consumption deduct-
ed) 1,427,318 against 1,270,966 last year; centrals grinding
122 against 85 last year. Of the exports 70,049 went to

Atlantic ports; 11,002 to New Orleans; 1,807 to Interior

United States; 2,614 to Savannah; 4,804 to Galveston, 18
to California; 3,911 to Canada, 4,908 to China and 29,901
to Europe. Receipts at United States Atlantic ports for
the week were 122,685 tons against 94,752 in the previous
week and 97,520 tons same week last year; meltings 74,-
918 tons against 72,806 in previous week and 53,000 last
year; importers' stocks 265,030 tons against 219,822 in pre-

vious week and 300,613 last year; refiners' stock 222,729
tons against 220,170 in previous week and 149,018 last
year; total stocks 487,759 tons against 439,992 in previous
week and 449,631 last year. F 0. Licht cabled an esti-
mate of the European beet acreage which he makes 759,-
000 hectares for Russia and 1,851,000 hectares for the rest
of Europe. This compares with his estimate last year of
759,000 hectares for Russia and 1,860,000 for the rest of
Europe. This year's total is 2,610,000 as against 2,619,000
last year. Field work, he declares has been delayed three
weeks later than last year. The weather is now favor-
able. Advices from Havana stated that according to the
Cuba Planters and Mill Owners Association, the Cuban
Syndicate formed for the promotion of foreign sales,
would remain inactive until better foreign prices are ob-
tainable. Sales by the Syndicate so far have amounted
to 83,500 tons.
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One member of the trade said: "Under the present
tariff, so long as reciprocal trade relations between the
United States and Cuba continue, this country is con-
cerned not with what it costs to produce sugar in Java,
Brazil or the Argentine but what it costs to produce
sugar in Cuba, and there certainly is not one thing in
the investigations of any commission or body of men
who have looked into the subject, and whose findings
have become public property, that indicates in the slight-
est degree that the difference in the cost of production
of sugar within the United States and what it costs to
produce it on the Island of Cuba is not fully covered
by the present tariff on Cuban sugar of $1.76 per hun-
dred pounds. Furthermore, the evidence that the beet
sugar production in this country is not decreasing indi-
cates it to a high degree." To-day futures ended un-
changed to 3 points lower with sales of 40,500 tons. Fin-
al prices show a decline since last Friday of 6 to 9
points.
Prices were as follows:

Spot unofficial_ -1 27-32 Sept 2.040 March 2.170 _
May  1.850 Dec 2.1002.11
July 1.960 Jan  2.130 ---
LARD on the spot was steady; prime Western 12.50 to

12.60c.; Refined to Continent 121/2c.; South America 131/2c.;
Brazil 1434c. Futures on the 13th inst. ended unchanged to
5 points lower with some liquidation of May though other
months were relatively steady in response to firmer markets
for hogs and grain. Liverpool ended unchanged to 3d lower.
Futures on the 15th inst. advanced 5 points with no activity.
Stocks of contract at Chicago April 15th were 97,527,155 lbs.
against 98,146,158 on April 1st, a decrease of 619,003 lbs. for
the first half of the current month. On April 15th a year ago,
the stock of contract lard on hand at that point was 83,997,487
lbs. To-day futures closed unchanged to 3 points lower.
Final prices show a decline for the week of 17 to 18 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.May delivery 11.92 11.97 11.90 11.87 11.80 11.77July delivery 12.30 12.35 12.30 12.22 12.15 12.15September delivery_ -- -12.65 12.79 12.62 12.60 12.50 12.47
PORK quiet; Mess $32.50; family $35; fat back $27 to $30.

Ribs 12.87c. in Chicago. Beef steady; Mess $26; packet $25
to $27; family $28.50 to $30; extra India mess $42 to $45;
No. 1 canned corned beef $3.10; No. 2, six pounds, South
America $16.75; pickled tongues $75 to $80 per barrel. Cut
meats quiet and steady; pickled hams 10 to 20 lbs. 2034 to
21%c.; pickled bellies 6 to 12 lbs. 18% to 19%c.; bellies, clear,
dry salted boxed, 18 to 20 lbs. 15c.; 14 to 16 lbs. 1534c.
Butter, lower grades to high scoring 43 to 461/4c. Cheese,
flats 23 to 291/4c.; daisies 231% to 28c. Eggs, medium to extra
261/4 to 31c.; closely selected 311/4 to 321/4c.
OILS-Linseed was more active and firmer. Crushers

quoted 10.1c. for carlots cooperage basis, while for single
barrels 10.9c. was asked. There was a better jobbing de-
mand. Cocoanut, Manila, Coast, tanks 738 to 71/4c.; spot
N. Y. tanks 734 to 71/2c. Corn, crude, bbls, tanks, f.o.b. mill
834c. Olive, Den. $1.35 to $1.40. China wood, N. Y. drums,
carlots spot 1434c.; Pacific Coast tanks, futures 133/8c.; Soyabean, bbls., N. Y. 111/4c.• tanks coast 91/4c. Edible Corn
100 bbl. lots 12c.; Olive 025 to $2.30. Lard, prime 155/4c.;
extra strained winter, N. Y. 1334c. Cod, Newfoundland 67c.Turpentine 5434 to 601/4c. Rosin $7.50 to $10.20. Cottonseedoil sales today including switches 15,700 bbls. P. Crude S.E.834c. bid. Prices closed as follows:
Spot ______
Aoril
May

June - - -1June  
1-0-.(1) July 

  10.16©10.18 Aug 

10.27 ?A
i0.33(110.34 Oct  
10.40 10.44 Nov 

 10.481
10.46
10.36

_
10.40

PETROLEUM.-United States Motor in bulk was ad-vanced 72c to 9Y2c. at Philadelphia. There has been asubstantial increase in consumption of late and the out-look is promising. The Pan American Petroleum Co.
raised the price of U. S. Motor %c to 954. in tank cars
at nearby refineries. Generally 9c to 11,4c. was quoted
but it was reported that at least one refinery was con-
templating an advance in prices to 91/4c. and possibly 10c.
before very long. There was a good jobbing demand.
European buyers were said to be inquiring more_ freely,
but actual business was small. Fuel oils were steady.
Diesel oil was in better demand at $2. to $2.10 at New
York Harbor refineries. The spot demand for bunker
oil was also better at $1.05 f.o.b. refinery and $1.10 f.a.s.
New York Harbor. Furnace oil was in fair demand. So
was gas oil. Lubricating oils were in better demand for
both domestic and foreign account. Kerosene showed
little change. Consumption is holding up well with water
white 8c. refinery and 9c. in tank cars delivered to nearby
trade. United States motor later on was advanced to934c. by the Shell Ealstern Petroleum Co. The TidewaterOil Co. quoted the same price. California gasoline was
91AC.

Tables of prices usually appearing here will be found on an earlier page inour department of "Business Indications." in an article entitled "Petroleumand Its Producta."1

RUBBER--On the 15th inst. New York ended unchangedto 20 points lower. Sales were 417 lots; 11 notices wereissued. A. prominent operator and trade interests bought.Outside prices in some cases were lowered %c. New Yorkclosed on the 15th inst. with May 21.50 to 21.60c.; July 22to 22.10c.; September 22.30.; December 22.60c.; January

22.70c. Outside prices here: Ribbed smoked, spot and April
213/8c to 2134c.; May-June 215/8 to 217/8c.; July-Sept. 221/2 to
223/8c.; Oct.-Dec. 2234 to 223/8c. Spot. first latex crepe 22 to
2254c.; clean thin brown crepe 1934 to 191/4c.; specky 19 to
19%c.; rolled 1434 to 15c.; No. 2 amber 191/4 to 1934c.; No. 3,
1934 to 191/4c.; No. 4, 19 to 19%c. Paras, upriver fine spot
2234 to 23c.; coarse 131/4 to 1334c.; Acre, fine spot 22 to 221/4c.;
Caucho, Ball-Upper 13% to 1334c. London closed on the
15th inst. with spot and April 1034d; May 10-1516/d. Lon-
don cabled: "Dull last week, and sagging prices, while in-
creasing stocks induce slow liquidation of speculative hold-
ings. Presently thought small margin between production
and consumption hence general indifference trading." Singa-
pore closed on the 15th inst. at a decline of 1/2d to 3/16d
with No. 3 amber crepe spot quoted at 8-11/16d net lower.
London stocks for the week showed an increase of 1,512

tons over the previous week, bringing the total to 30,446
tons. Liverpool stocks increased 149 tons over the previous
week, making the total 4,591 tons.
On the 16th inst. prices in New York fell 30 to 60 points

on lower London quotations due to reports that shipments
from Malaya in the first half of April had reached 26,000
tons. Some large interests gave support. London sold here.
Bad weather is said to have hurt the sales of tires. A cable
to the exchange stated dealers' stocks in Singapore, Penang
and nearby centers as 30,833 tons at the end of March against
34,122 tons at the end of February. The day's sales here were
1,698 contracts or 4,245 tons against 417 contracts on the pre-
vious day. But on the 17th inst. New York after declining 30
to 60 points rallied and closed 10 points lower to 10 points
higher the fluctuations during the day taking a sweep of 150
points. At one time prices were 10 to 20 points higher in
some cases. Covering of shorts, good support and lessened
pressure account for the rally. Sales were 1118 lots, or 2795
tons. May here on the 17th inst. closed at 20.80c.; July 21.30c.:
Sept. 21.60 to 21.70c.; October 21.70c.; Dec. 21.90c. Outside
prices :-Smoked sheets spot and April 2034 to 21c.; May-
June 21 to 214c.; July-Sept. 211/4 to 2134c.; Oct.-Dec. 2134
to 22c.; spot first latex crepe 2134 to 211/4c.; clean thin brown
crepe 19 to 19%c.; specky 1834c to 19c.; rolled 1454c to 141/4c.;
No. 2 amber 19%c to 191/4c.; Paras, Upriver fine spot 221/2 to
2234c.; coarse 1354 to 131/4c.; Acre, fine spot 2134 to 2214c.;
Caucho, Ball-Upper 1334 to 131/4c. London spot and April
10%d; June 101/2c1; July-Sept. 101/4d; Oct.-Dec. 1034d. Singa-
pore, April 16d; July-Sept. 1034cl; Oct.-Dec. 103/8d.
On the 18th inst. prices fell 50 to 80 points under lower

cables and liquidation of May. London fell 3/16 to Vtd; Spot
and April there 10d. Tire stocks it is said bave been large in
anticipation of spring business. Consumers held off. Whether
the heavy shipments of rubber from the producing markets is
merely the result of accumulations on the estates or a definite
increase in production per acre remains to be seen. Some con-
tend that uncertainty as to the potential production of the
Malayan areas has caused a slowing up in trading on the
Exchange, operators being hesitant about assuming large
commitments. The market it is added has been largely dom-
inated by pool activities. The technical position of the mar-
ket is called strong. Rubber for shipment to the United States
for the week ended April 13th according to visa figures of
the Department of Commerce, totaled 9,897 tons against 12,256
tons in the previous week. Details :British Malaya 7061 tons;
Ceylon 458 tons; Netherland, East Indies 1,935.
On the 18th inst. prices here fell 60 to 80 points with heavy

selling as London dropped to 10d for spot and April and
10 1/6d for May. Singapore was 10d for April. Wall Street
and London sold here. Manufacturers bought little. Sales
1131 lots. New York closed with May 20.10 to 20.30c.; July
20.60 to 20.70c.; September 20.70c.; October 20.80 to 20.90c.;
December 21.30c.; January 21.40c. Outside prices: Smoked
sheets spot and April 20 to 2034c.; May-June 2014 to 20½c.;
July-Sept. 2034 to 21c. Spot, first latex crepe 20% to 2034c.;
clean thin brown crepe 1854 to 18%c.; specky brown crepe
18 to 18%c.; rolled 135/3 to 1334c.; No. 2 amber 18% to
1834c.; No. 3 181% to 18%c.; No. 4, 18 to 18%c.; Paras,
upriver fine spot, 2134 to 22c.; coarse 1234 to 13c.; Acre,
fine spot 2234 to 221/4c.; Caucho Ball-Upper 1234 to 13c. Some
say that in view of the almost interruped decline of the last
week the market is entitled to some recovery although the
weight of rubber now in sight they think prevents any vs-
tamed rise at this time. To-day prices ended 40 to 60 points
lower with sales of 1,824 lots. May closed at 19.60 to 19.70c.,
July 20.10 to 20.20c., and September 20.40 to 20.50c., or a
decline for the week of 220 to to 230 points. Singapore
closed today 1/4(1 net lower. The Singapore market will be
closed tomorrow. No 3 amber crepe spot 8-3/16d or 5/16d
net lower.
HIDES-The River Plate frigorifico steers market was

very quiet; recent sales included 9,000 Uruguayan steers at
19-3/16c. 1,000 Wilson frigorifico cows at 19-15/16c. The
stock available now is 28,000 Argentine steers. City packer
hides were dull at 15c for native steers but this is merely
a nominal price. It is believed it would be shaded. Com-
mon dry hides have been unchanged and quiet. Cucutas
25c.; Maracaibo 22c.; Central America 23c.; La Guayra 233/4c.;
Savanillas 221/4c.; Santa Marta and Orinoco 231/4c. New
York City calfskins, 5-7s, 2.15 7-9s, 2.50 to 2.55; 9-12s, 3.05
to 3.10.
OCEAN FREIGHTS-Recently grain cargoes were in

good demand. Antwerp berth rates advanced.
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CHARTERS included sugar, Cuba to U.K.-Continent 19s 3d, 
April

25-May 10; Cuba, May, U.K.-Continent 18s 6d; Cuba, May
, to U.K.-

Continent 21s. Grain:-28,000 qrs. Montreal, May 10-25, to Havre-

Dunkirk 1454c.; Montreal or Quebec. April 20-27, Mediterr
anean, ex.

Spain, North Africa and Islands, 1854c.; Montreal, May 10-25,
 Ant-

werp or Rotterdam, 35 loads Halifax, April 27-May 10, to Rot-

terdam 11c., to Hamburg 113,4c. Tankers:-clean. U. S. Gulf, May.

to U.K.-Continent 17s 6d; clean to Rio de Janeiro from nor
th of Hat-

teras 198, Gulf 20s • clean, May to U.K.-Continent, from North 
Atlan-

tic 15s; Gulf 17s 6d; clean, Everett, Mass. April to New 
York port

11c.; 35 degrees and higher light crude, U. S. Gulf to not 
east of

New York 23c. Time:-Prompt, West Indies round $1.40; 
round trip

West Indies, prompt $1.70; prompt delivery Atlantic range, 
redelivery

St. Lawrence $1.20. Fertilizer-Baltimore, April, to Prince Edward

Island $1.60. Lumber, Gulf, May to one or two Plate ports, $
16.50

to $16.75.

COAL.-Lattetly trade hereabouts has been somewhat

better with the weather cold and rainy. Chicago also

has had a larger trade. Comparative retail prices for

some domestic products at Chicago for loads, exclusive

of certian carrying charges, are as follows: Grate wood

$13; coke, egg range or nut $12.25; Pocahontas lump or

egg $11.50; anthracite small egg and chestnut $16.20.

Tidewater business has been quiet. Prices to rule in the

Montreal coal trade after May 1st are under considera-

tion by the Coal Association. Meanwhile Montreal

wired: 'On the American side of the market American

egg is still at $15.75; chestnut $15.75; stove $16.25; pea

$12.; No. 1 buckwheat $9. and No. 2, $7.75; quotations

for the steam grades, however, are following the usual

seasonal trend of spot market prices, especially on large

tonnage requirements.

TOBACCO has been generally in only moderate de-

mand and at the South auction sales were in some cases

at lower prices. The United States Tobacco Journal had

this from Mayfield: Sales last week 413,510 lbs. at an

average of $9.82; for season 11,552,615 lbs. at an aver-

age of $12.09. Year ago market was closed. Week's

average 76c. lower than preceding week. Hopkinsville:
Sales for week 786,960 lbs. at an average of $13.03; week's
average 86c. higher. Clarksville: Sales for week 1,121,993
lbs. at an average of $12.56; week's average 40c lower.
Springfield: Sales for week 1,310,090 lbs. at an average of
$13.87; week's average $1.22.

COPPER was reduced to 18c. for domestic and 18.30c.
for export. The tone was weaker. Demand was small.
Consumers apparently are not anxious to buy until the
price becomes more stabilized. London on the 16th inst.
dropped 15 on electrolytic while standard fell on an
average £2 at the first session, though at the second ses-
sion there was a recovery of 12 5s. Later on the tone
became steadier here and there was a better demand at
unchanged prices. A larger demand is expected soon,
especially from those companies that held up public utili-
ties projects when the price went above 20c. In London
on the 17th inst. spot standard advanced £2 15s to £.77
15s; futures up 13 5s to £75 10s; sales 100 tons spot and
1,500 futures. Spot electrolytic rose £4 to £84; futures
advanced £1 to 185. Standard in the second session ad-

vanced 2s 6d to £77 17s 6d for spot and 185 12s 6d for

futures. Later the demand was moderate at 18c. for the
home trade and 18.30c for export. In London on the
18th inst. standard rose £1 lOs to £79 5s for spot and £77
for futures; sales 100 tons spot and 1200 futures. Elec-
trolytic £84 for spot and 185 for futures. At the second
session standard ended at 178 lOs for spot and £76 7s 6d
for futures; sales 400 tons.
TIN after a series of declines of late reistered its first

sharp advance on the 16th inst. when prices on the ex-
change ended 60 to 65 points higher with sales of 550
tons. Straits tin sold at 44f c. a rise for the day of ;ic.
At London sales were 630 tons at an advance of £1 17s.
In the Far East the turnover was 200 tons. On the next
day however prices here on the exchange declined 50
points. They were higher early in the day. Sales fell to
470 tons. Straits sold at 4534c. Lnodon on the 17th inst.
advanced £2 at the first session but in the second session
this was lost and prices ended at a slight decline for
the day. Later trade was slower all over the world.
Prices seemed weak. Tin plate mills are working at 93
to 95 per cent of capacity. On the 18th inst. prices fell
15 to 25 points. Straits sold at 4554.c to 453e. London
declined on the 18th inst. Spot standard there fell 13
at the first session to £204 5s; futures off 12 12s 6d to
£205 5s; sales 50 tons spot and 400 futures. Spot Straits
declined £3 to 1.205 15s; Eastern c.i.f. London dropped

£2 5s to 1208 on sales of 250 tons. At the second ses-
sion standard spot declined 5s and futures 10s; sales for
the day 475 tons. To-day prices closed 85 to 95 points off
with sales of 220 tons. May ended at 43.75c.; July at
43.75c. and September 43.80c.
LEAD early in the week dropped $3. a ton to 7c. New

York and 6.85c. East St. Louis. Lead ore was reduced
$7.50 in the tri-State district to $92.50. Production of
crude lead in the United States and Mexico in March
was 79,790 tons against 71,659 in February and 82,330 in
January, according to the American Bureau of Metal
Statistics. Refined lead output was 77,498 tons against
70,485 in February and 83,401 in January. Stocks in the
United States and Mexico were 39,660 at the end March,
44,859 at the end of February and 43,658 at the end of
January. In London on the 16th inst. spot lead dropped
2s 6d to £24 5s; futures fell is 3d to 123 15s; sales 50

tons spot and 1550 futures. At the second session spot

was £24 7s 6d; futures 124. Later on a fair demand was

reported at steady prices. The statistical position is

stronger. London on the 17th inst. advanced 7s 6d to

£24 12s 6d for spot and £24 2s 6d for futures in the first

session, while at the second session prices rose to V- 15s
for both spot and futures; sales 200 tons spot and 1,000
futures. Later the demand was only moderate at 6.85c.

East St. Louis and 7c. New York. Lead sheets are down

'Ac. now being 10c; lead pipe Ytc. lower at 8%c., New
York. In London on the 18th inst. prices advanced 2s 6d
to £24 15s for spot and £24 5s for futures; sales 100 tons

spot and 350 futures.

ZINC declined to 6.65c. East St. Louis with trade quiet.

Some producers were asking 6.75 to 6.80c. There was enough

of the cheaper oil however to supply the present small de-
mand. The a,nnual convention of the American Zinc Insti-

tute at St. Louis attracts much attention. One of the im-

portant things it proposes is a $300,000 program for research
and advertising to extend the uses of zinc. In London on
the 16th inst. prices fell 2s 6d to £12 lOs for spot and £26
6s 3d for futures; sales 250 tons spot and 1,500 futures. On

the 17th inst. spot in London rose 3s 9d to £26 13s 9d; fu-
tures up 5s to £26 us 3d; sales 2,100 tons spot and 475 fu-

tures. Latterly trade has been slow at 6.60 to 6.80c. East

St. Louis as quoted by the smaller and larger producers re-

spectively. In London on the 18th inst. prices advanced 3s

9d to £26 17s 6d for spot and £26 13s 9d for futures; sales

175 tons spot and 150 futures.

STEEL-New business in finished steel is smaller. Only

in the Chicago district do new sales equal shipments. Pitts-
burgh reports prices for such steel steady as a rule with
second quarter prices more generally upheld and recognized.
The minimum on bars, shapes and plates is stated as $1.95,
Pittsburgh, with bars selling up to $2 Pittsburgh. Cold fin-

ished steel bars and shafting are quoted $2.30 Pittsburgh,
against $2.20 for the first quarter. The revised extras on

sold rolled strips were higher. Sheet quotations were de-

scribed as firm. At the same time come reports that taking

the trade as a whole most consumers are pretty well covered
for the second quarter. The active rate of steel melting

makes scrap steady, heavy steel scrap being quoted up to
$19 Pittsburgh, though $18.50 is still accepted in some quar-

ters. It is believed by some that a decrease in the demand'

and output of steel is not far off.

PIG IRON was steady at the North, but 50c. lower in

Alabama at $15. An advance was reported of 50c. per

ton in the Mahoning and Shenango Valleys, this being quoteà

by leading merchant producers as well as steel producers,

like the Youngstown Sheet & Tube Co. and the Bethlehem

Steel Corporation. The new prices asked were $18.50 val-

ley furnace, for basic and $19 for Bessemer pig iron. Whether

consumers will pay the advance remains to be seen. Time

must determine. Alabama iron has fallen $1.50 in three

weeks and Southern iron, it is suggested, may invade unac-

customed markets. Eastern Pennsylvania is nominally $19.50

to $20; Buffalo $17.50 to $18, and this iron is being offered

in the Chicago district by boat shipment. Pittsburgh reports

that merchant pig iron makers assert the present situation

to be the best in several years with a shortage. The quota-

tation of $18 valley for basic is called the minimum with

foundry $18 and $18.25 valley and malleable $18 to $18.25

WOOL-A government report on April 15th stated that in

Boston a slightly broader demand for sample lots of the finer

domestic wools and private cable reports, indicating a firmer

tone in the Australian primary markets last week, serve to

create a more confident tone in the wool market. The receipts

of domestic wool at Boston during the week ended April 13th

amounted to 618,200 lbs. as compared with 903,100 lbs. during

the previous week. Boston prices:-Oltio & Pennsylvania fine

delaine 42c.; blood 45 to 46c.; h blood 50 to 51c.; 14 blood
49c. Territory, clean basis, fine staple 1.02 to 1.05; fine med-

ium French combing 97 to 1.02; fine, fine medium clothing 92

to 95c.; IA blood staple 98c. to 1.; blood staple 95 to 96; rAt

blood 90 to 93. Texas clean basis, fine 12 months 1. to 
1.05;

fine 8 months 98 to 1.; fall 95 to 98c.; Pulled, scoured basis,

A super 98 to 1.02; B super 85 to 90c.; C super 78 to 80c.;

Domestic, mohair, original Texas 57 to 58c.
Boston wired April 17th: "Weakening is being manifested

in the finer grades of fleece wools. Ohio 64s and finer de
lame

wools are selling at 41c. to 42c. in the grease. The outside

scoured basis price is now being estimated at slightly under

$1.05 per pound. Prices reported on Ohio 58-603, strictly

combing wools are very irregular. While some houses are

asking 48c. for their offerings, no sales have been reported

at this figure and some wool has been moved at a lower

figure. At Adelaide on April 17th 1500 bales were offered

and 1400 sold. Good general demand. Compared with last

sales March 28th prices were unchanged. At Sydney on

April 15th the seventh series of sales opened. Selection aver-

age; demand good; Japan and France the largest buyers. Ger-

many and Yorkshire did less. Compared with previous sales

March 26th prices unchanged.
At Geelong on April 12th 92 per cent, of the week's offerings

were sold. Compared with previous series the market was

firm. Greasy merinos sold up to 26r/2d, greasy comebacks to

2450. At Wanganui April 12th the selection was poor, wool

being heavy and seedy. Prices compared with the last sales.
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at Wellington were unchanged. Sales closed Thursday at Bris-bane with firm rates fully maintained. Wool exports from thePort of Melbourne from July 1, 1928 to the end of March,1929 included 2,149,000 bales of Australian wool and 548,000bales of New Zealand wool compared to 2,224,000 bales ofAustralian and 573,000 bales of New Zealand in the sameperiod the previous year.
SILK today closed unchanged to 4 points lower with salesof 890 bales. May closed at 5.09 to 5.10c.; July Sc. and Sep-tember 4.87 to 4.89c.

COTTON
Friday Night, April 19 1929.

THE MOVEMENT OF THE CROP, as indicated by ourtelegrams from the South to-night, is given below. For theweek ending this evening the total receipts have reached57,351 bales, against 48,659 bales last week and 59,884 balesthe previous week, making the total receipts since Aug. 11928 8,646,017 bales, against 7,561,846 bales for the sameperiod of 1927-28, showing an increase since Aug. 1 1928 of1,084,171 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.
Galveston 2.536 1,081 4,753 1,388 2,048 611 12,417Texas City 312 312Houston  1,562 1,794 5,108 718 1,181 2,006 12,369New Orleans.- 6,073 3.311 2,853 3.993 3,598 1.384 21,212Mobile 262 165 508 291 1.390 169 2.785Savannah 462 639 763 936 150 804 3,754Charleston  48 26 2 315Wilmington 70 139 ' 183 201 57 125 775Norfolk 268 92 254 86 213 554 1,467New York 72 157 --------255 - --- 484Boston 

25Baltimore 1.431 1,431
6

Totals this week- 11,305 7,642 14,422 7,661 8,923 7.398 57.351
The following table shows the week's total receipts, thetotal since Aug. 1 1928 and the stocks to-night, comparedwith last year:

Receipts to
April 19.

1928-29. 1927-28. Stock.
This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1929. 1928.

Galveston 12,417 2,711,302 20.041 2,035,924 308,342 307.640Texas City 312 175,256 617 89,344 15,019 29,134Houston 12,3692,790.662 10.266 2,425,315 548,185 513,333Corpus Christi ---- 256.831 ---- 176,344  Port Arthur, &c-- ---- 15,915 ____ 2,444  New Orleans 21,212 1,478,640 17,4601,350,002 273.810 371,641Gulfport 498Mobile_ 2,785 255.834 2.583 254,262 23,133 3,754Pensacola 12,373 12,382  Jacksonville 186 ____ 8 674 582Savannah 3,754 346,065 10,357 580.141 26,592 29.564Brunswick. 
Charleston 315 160.559 2,970 236,248 24,909 26,834Lake Charles ---- 5,505 ---- 756  Wilmington 775 123,121 4,292 117.432 29,871 28,507Norfolk 1.467 219,942 3,510 205,071 68.196 66.485N'port News, &c_ ____ 92New York 484 43,684 ---- 6,299 149,971 139.002Boston 25 3.163 125 5.763 3.561 3,504Baltimore 1.431 46,378 661 63.956 1.031 1,481Philadelphia 5 11 ---- 155 4.647 5.853
Totals 57,351 8.646,017 72.8827,561,846 1,477.941 1,527,314
In order that comparison may be made with other years,we give below the totals at leading ports for six seasons:

Receipts at- 1928-29. 1927-28. 1926-27. 1925-26. 1924-25. 1923-24.
Ga1veston-.„...- 12,417 20.041 19,567 14,920 10,683 14,051Houston*---- 12,369 10,266 15,160 9,189 10,294  New Orleans. 21,212 17.460 28,342 19.997 10,050 22,201Mobile 2.785 2,583 '3,655 5.123 497 1,439Savannah.-- 3,754 10,357 10,860 8.789 5.057 10,312Brunswick
Charleston...... 315 2.970 9,981 5,336 8,372 2,517Wilmington 775 4,292 4.981 1,519 260 1,561Norfolk 1,467 3,510 5.665 4,776 4,769 5,063N'port N., &c.
All others.-- 2,257 1.463 3.896 2,044 650 1,404
Total this wk - 57,351 72,882 102,107 71,673 50,632 58.548
filne/. Ana. I 8.848.0177.581 .P.46 11873 R288.714.4378.703 808 R lACI RSA.

*Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a totalof 100,426 bales, of which 34,661 were to Great Britain,3,029 to France, 35,079 to Germany, 17,062 to Italy, nil toRussia, 3,466 to Japan and China, and 7,129 to other desti-nations. In the corresponding week last year total exports

were 148,803 bales. For the season to date aggregate exportshave been 6,975,603 bales, against 6,083,331 bales in thesame period of the previous season. Below are the exportsfor the week:

Week Ended
Apr. 19 1929.
Broods from-

Exported to-

Great
Britain. France.

Ger-
many. Russia.

Japan&
China. Other. Total.

Galveston 4,830 1,879 12,685 5,994 3,862 29,250Houston 5,047 12,229 2,831 992 21,099Texas City 
New Orleans_ _

843
12,521 450

1,432
8,456 3,802 3.466 2.075

2,275
30,770Savannah 7,762 7.762Charleston 177 177Wilmington _ _ 4;ioo 4,100Norfolk 3,498 400 100 3,998New York 200 200 400Los Angeles._ 100 335 435San Francisco_ _ 160

160
Total 34,661 3,029 35,079 17.062 3,486 7,129 100,426

Total 1928 30.757 9,293 42,191 19,894 12,760 23,824 10,284 148,803Total 1927 46.256 7.813 44,519 15,384 19.200 49,027 12,007 194.186

From
Aug. 1 1928 t
Apr. 19 1929.
Exports fr

Export. ed to--

Great Oer-
Britain. 'France. many. I Italy.

Japan&
Russia. China. Other. Total.

Galveston_ - 367,374297,329 553,727 176,680 15.798543.120350,876 543,120 350,8752,304,903Houston 392.002271.689 511,787193.255 65,480 421,710 153,921Texas City __ - 33.841 12,068 38,866, 1.616 9,682
,009,844

Corpus ChrLstl 48,405 41,940 89,5411 21.624 4,984 55,038 27,781 287,231Port Arthur_ 880 2,430 8.310 650 3,845 16,915Lake Charles.. 1,296_ _ _ 1.1511 3,250 330 6,027New Orleans_ 385.955 88:387 212.956112.465 69.340148,192 97,6291,112,904Mobile 82,616 1,943 73,177 3,398 10,300 4,570 176.004Pensacola_ . _ . 4,348 5,775 750 1,400 100 12,373Savannah_ __.. 151,945 24 110,499 2,622 10,600 3,221 277,127Gulf port 498 --  498Charleston.. _ _
Wilmington ...

56,121
33,800

777 55,677
9,842 39;exio

1,150 13.645
3,400

127,270
86.042Norfolk 70,244 1-,038 23,754 2,374 1,855 105,165Newport News 92

92New York.. _ _ 22,675 3,984 25,080 12,989 6,010 13-Ao 84,798Boston 1,284
-

1,442 -- - 3,564 6,290Baltimore_   2,iiii  1,549 4,178Philadelphia...
Los Angeles....

82
82.324 "13,799

1
35,698

_
5,935 70.112

150
110

233
187,978San Diego_ _ .

San FrancLsco
4,168
9,608

1,948
250

4,296
6,655 200

456
17:6i6

600
675

11,010
34,458Seattle 

18,073 _ 18,073
Total 1,727.356738.2151.766.950578,357 155,5221318355690,3486,975,603

Total 1927-281,190,346788,753 1,836,413 526,705 188,367845,491 709,256 6,083,331Total 1926-27 2,323,916908,224 2,553,456 661,480233,7371530844 1025832 9,237,489
In addition to above exports, our telegrams to-night alsogive us the following amounts of cotton on shipboard, notcleared, at the ports named:

April 19 at-

On Shipboard Not Cleared for-

Leaving
Stock.

Great
Britain. France.

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston _ _ _ _ 7,500 4,000 5,500 30,000 4,600 51,500 256.842New Orleans.... 2.993 3.973 570 7,884 .106 15,526 258,284Savannah 400 400 26,192Charleston_ 362 362 24,547_ _ _
Mobile 3-jge) -Ato 2,576 6,676 16,457Norfolk  68,196Other pone_ _ 3,500 2,000 5,000 24.000 500 35.000 717,959
Total 1929.... 17,243 9,973 11,070 62,734 8,444 109,464 1,368,477Total 1928._ 16,827 9,041 18.196 55,715 2,867 102,646 1,424,668Total 1927.... 19,254 12,053 14,559 83,284 4,583 133,733 2,020,060
* Estimated.
Speculation in cotton for future delivery has been on a

fair, sometimes more than a fair scale, at generally declin-
ing prices owing to better weather and seemingly improving
crop prospects, even if the season in some parts of the belt
is still late. The foreign markets have also been declining.
This includes Liverpool, Alexandria, Bremen and Havre.
Cotton goods have been mostly quiet on both sides of thewater, though later In the week Worth Street's business wassaid to be better. Yet on the 13th inst. prices advanced 5 to
10 points with cloudbursts in Texas-51/2 to 5% inches-
and fears of wet weather east of the Mississippi River.
The rise .was not marked, for to some extent the rains in
Texas were beneficial. But the trade was buying, shorts
covered and the tone was firm. Also the Census Bureau's
statement of the home consumption in March was favorable;
that is, 632,808 bales against 598,038 in February and 581,325
In March, last year. The consumption for eight months was
4,682,269 against 4,781,694 in the same time last season.
Exports for eight months were 6,744,061 against 5,718,604
last year. The total on hand in' consuming establishments
March 31 was 1,730,944 bales against 1,746,537 at the end
of February and 1,592,917 at the end of March last year.
The total in public storage and at compresses at the end of
March was 3,177,147 bales, against 3,876,215 at the end of
February and 3,511,590 at the end of March last year.Active spindles in March aggregated 31,103,998 against
31,007,936 during February and 31,432,840 during March
last year. Exports during March were 555,986 bales com-pared with 613,394 during February and 596,208 last year.Imports during March were 37,124 bales against 39,720last month and 41,433 last year.
On the 15th inst. prices ended 11 to 16 points lower be-cause of liquidation of May, listless Liverpool cables and aforecast of fair and warmer weather in the Atlantic Statesand at least fair weather in the rest of the belt. Unwanted

rains, it is true, penetrated every part of the belt. Some-times they reached 2 to 4 inches in Oklahoma, Texas, Ar-
kansas and Louisiana and smaller but mostly undesirable
rains in other parts. But they had apparently been dis-
counted. Certainly they were greeted with an advance of
only 2 to 5 points and even that was only temporary. The
exports were small. Spot markets were dull and 10 to 15
points lower. The day's spot sales still fell below those of
the same day last year. Worth Street was quiet. Big mills
last week sold less than a full output. Manchester was
very dull. There will be a fair increase in the acreage. The
Rock Island RR. Co. puts it at 11 per cent. In Oklahoma,10 in Louisiana, 6 in Texas and 5 in Arkansas. On the
other hand, the trade was calling May. Much May call-
ing, it is said, remains to be done. Offerings were not
large. Statistics are strong. Some insist that the carry-
over will be 1,000,000 to 1,200,000 bales smaller than the
normal one of about 5,400,000 bales after a world's consump-
tion of 15,300,000 bales.
On the 16th inst. prices declined 8 to 13 points owing to

continued liquidation of May cotton, better weather in the
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Central and Western belts, rather pes
simistic cables from

Liverpool and Manchester and a favorabl
e forecast for the

Eastern and Central sections of the belt. 
President Hoover,

moreover, made It plain in his message to 
Congress that he

does not favor imposing a fee or tax on th
e farmer nor the

selling or buying or fixing of prices of 
products by the

Government. Spot prices declined. Worth Street
 was still

quiet, though sales in small lots had increas
ed. The labor

situation was a trifle less favorable at Gast
onia, N. C.

Wall Street, Japanese and Southwestern int
erests sold. It

Is true that the mills bought May cotton freel
y and this and

covering of shorts checked the downward m
ovement of

prices. The technical position also seemed to be 
better.

On the 17th prices fell 10 to 16 points on cle
ar if cool

weather, weak cables, a generally favorable we
ekly report

and liquidation of May and July. The report s
aid that the

week had been mostly favorable although se
eding made

rather slow advance in Texas and was interrupted
 by rains

In some other sections. Planting progressed rapidly in the

Southeast and is nearing completion in Southe
rn Georgia.

A large part of the early crop has been seeded
 in Eastern

and Southern South Carolina. Chopping has begun in

Southern Georgia and locally in Alabama. I
n the Western

belt seeding made good progress in some 
central parts of

Arkansas, but it was too wet in the nor
th, more or less

cotton was put in locally in Southeaster
n Oklahoma. In

Texas progress and condition of the ea
rly crop varied from

excellent in parts of the extreme 
south to poor in some

other areas where heavy rainfall mad
e considerable replant-

ing necessary. The mills continued to 
buy May quite freely

and there was considerable coverin
g. The technical posi-

tion was still better. Boston reported that fine goods mills

are better sold ahead than at any time
 in two years. Print

cloth mills sold ahead for six weeks. Tire f
abric and duck

mills have orders to work all summer. It has b
een too cold

and wet in parts of the belt and replanting, it is
 noticed, has

had to be done.
On the 18th inst. prices dropped 10 to 16 points on c

lear

weather and heavy liquidation of old crop months. 
Liver-

pool, moreover, was again lower than due. The forecast

was for fair weather in the Atlantic States. Manchester

was still dull as regards its foreign trade if home business

Increased somewhat. Worth Street was generally quiet,

though fair-sized sales were reported of the more popular

styles of print cloths. July fell to 65 points under May.

Spot markets were lower. Alexandria prices declined 23

to 47 points. On the other hand, the premium on May over

July of $3.25 a bale reveals the readiness of the mills to

buy May. The forecast was for unsettled weather in 
Texas,

Oklahoma, Arkansas, Mississippi and Alabama.

Today prices advanced early, with cables bette
r than

due, some rains in Texas, Oklahoma and Arkan
sas, reports

of a small break in the Mississippi levee 50 
miles north of

Helena, Ark., buying of May by the mills a
nd covering of

shorts. But when this demand subsided, prices de
clined

on more or less heavy liquidation of July. T
he talk is that

the certificated stocks here now a little les
s than 130,000

bales, will, be increased some thirty to forty tho
usand bales

and heavy May notices issued next Thur
sday. The idea.

rightly or wrongly, is that this cotton, however, will
 be re-

tendered on July, with possibly depressing effects
 on July

delivery when the time comes. This theorizing is given
 for

what it is worth. Many accept it, however, as well
 founded.

Spot markets were a little lower. Moreover, the weekly

statistics were rather disappointing to the bulls. Spinners

takings showed some decrease, according to two reports and

the week's exports were rather slim. The decrease 
in the

world's visible supply of American cotton was stated as

smaller than that of last week. The net decline for the day

was some 7 to 15 points. Final prices show a decline for

the week of 28 to 47 points, the latter on July. Spot cotton

ended at 20.30c. for middling, a decline for the week of 40

points.

Staple Premiums

60% of average of

six markets Quoting
for deliveries on

April 25 1929.

15-16
inch.

1-Inch &
longer.

.19 .60

.19 .60

.19 .64

.19 .63

.22 Jig

.20 .60

.20 .60

-20 .57
.20 .57
.19 .59
.20 .53
.20 .53
.20 .53
.20 .53
.20 .53
.19 .50
.19 .50

Differences between grades established
for delivery on contract April 25 1929.
Figured from the April 18 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

Middling Fair White  .80 on Mid.

Strict Good Middling-- do  
 .60 do

Good Middling  do   .42 "do
Strict Middling  do   .29 do

Middling  do  Basis

Strict Low Middling__
 do   .76 off Min.

Low Middling  do  1.61 do

Good Middling Extra White 42 on do

Strict middling  do do   .29 do

Middling  do do   even do

Strict Low Middling-- do do  
76 off do

Low Middling  do do  1.61 do

Good Middling Spotted 24 9n do

Strict Middling  do  01 off do

Middling  do   .76 do

Strict Good Middling-Yell
ow Tinged  .04 off do

Good Middling  do do  45 do

Strict Middling  do d   .92 do

Good Middling Light Yellow Stained_1.08 off do

Good Middling Yellow Stained 1.42 off do

Good Middling Gray  .69 off do

Strict Middling  do  1.08 do

The official quotation for middling uplan
d cotton in the

New York market each day for the past
 week has been:

April 13 to April 19- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 20.75 20.60 20.55 20.45 20.40 20.30

FUTURES.-The highest, lowest and cl
osing prices at

New York for the past week have been as
 follows:

Saturday,
April 13.

Monday,
April 15.

ruesday,
April 16.

Wednesday,
April H.

Thursday,
April 18.

Friday,
April 19.

April-
Range--

20.20-20-20

20.30 -20.14
Closing_

20.05 -
20.49 -20.36- -20.20 -

May-
Range._ 20.48-20.62 20.46-20.62 20.36-20.46 20.24-20.38 20.18-20.30 20.15-20.34

Closing_ 20.59-20.62 20.46-20.47 20.40-20.41 2
0.30-20.31 20.22-20.24 20.15-20.18

June-
Range- - 20.30 19.83 -19.68 -
Closing_ 20.49 -20.36 --- -20.20-

Jule-
Range__ 19.92-20.03 19.86-20.02 19.77-19.86 19.64-19.77 19.51-19.65 19.48-19.69

Closing_ 19.99-20.02 19.86-19.:: 19.80-19.81 19.68-19.69 19.63-19.64 19.48-19.51

Aug.-
Range--

19.60-19.65
19.80 19.68 19.72 -

Closing.
19.51 -

19.99 -19.86 - - -

Be p1.-
Range.. 19.80 19.68 19.72 -19.51 -
Closing_ 19.99 -19.86 - - -

Range._ 19.94-19.99 19.84-19.99
19.84

19.74-19.82 19.61-19.68
19.64

19.50-19.66
19.74 -

19.55-19.70

Closing_ 19.74-19.75 19.55 -
19.97 ---- -

-

Oct. (new)
Range_ .9.85-19.93 19.79-19.95 19.67-19.78 19.54-19.67 19.47-19.64 19.53-19.68

Closing. 19.79-19.80 19.70 -19.57-19.59 19.59-19.62 19.54-19.55
19.90 -

Nov. (old)
Range--

19.64-19.64

19.76 19.66 19.61
Closing.

19.55 ----
19.99 ---- 19.86 ---- ---- ---- ----

Nov. (new)
Range-.
Chyibag_ 19.95 -19.83 -19.76 19.64 19.57 -- -19.61 -

Dec.-
Range__ 19.95-20.04 19.87-20.05 19.80-19.90 19.68-19.79 19.61-19.76 19.65-19.80

Closing_ 20.02-20.03 19.82-19.83 19.72-19.73 19.72-19.74 19.65 -19.87 -
Jan.-
Range. _ 19.94-20.01 19.84-20.01 19.78-19.84

19.79
19.64-19.76 19.58-19.72 19.58-19.74

Closing- 20.00-20.01 19.84 - 19.68-19.69 19.66-19.67 19.59-19.60-

Feb.-
Range-- 19.84 ---- 19.73 19.74 19.65 ----
Closh]g_ 20.05 ---- 19.89 ---- ---- ----

Afar.-
Range__ 20.05-20.12 19.95-20.13 19.88-19.93 19.75-19.84 19.66-16.83 19.71-19.88

Closing_ 20.10-20.12 19.95 -19.88 -19.78 -19.82-19.83 19.71-19.71

Range of future prices at New York fo
r week ending

April 19 1929 and since trading began on e
ach option:

Option for- Range for Week. Range Since Beginning of option.

Apr. 1929.. 20.20 Apr. 19 20.20 Apr. 
19 17.72 Sept. 19 1928 22.30 June 29 1928

May 1929..20.15 Apr. 19 20.62 Apr. 
13 18.00 Aug. 13 1928 21.47 Mar. 9 1929

June 1929
17.12 Sept. 19 1928 21.28 Mar. 9 1929

July 1929_ 19.48 Apr. 19 20.03 Apr. 13 19.48 Apr. 19 1929 20.95 Mar. 9 1929

Aug. 1929_ 19.60 Apr. 19 19.65 Apr. 19 19.50 Dec. 6 1928 20.53 Mar. 6 1929

Sept. 1929..  
18,08 Nov. 5 1928 20.63 Mar. 8 1929

Oct. 1929.. 19.47 Apr. 18 19.99 Apr. 13 19.38 Mar. 26 1929 20.72 Mar. 15 1929

Nov. 1929.. 19.64 Apr. 19 19.64 Apr. 19 18.89 Jan. 7 1929 20.38 Mar. 13 1929

Dec. 1929.. 19.61 Apr. 18 20.05 Apr. 15 19.06 Feb. 4 1929 20.70 Mar. 15 1929

Jan. 1930_ 19 58 Apr. 18 20.01 Apr. 13 19.42 Mar. 26 1929 20.66 Mar. 15 1929

Feb. 1930
Mar. 1930-- 19.66 Apr. 18 20.13 Apr. 15 19.66 Apr. 18 192920.25 Apr. 11929

THE VISIBLE SUPPLY OF COTTON to-nigh
t, as made

up by cable and telegraph, is as follows. Foreign stocks as

well as afloat are this week's return
s, and consequently

all foreign figures are brought down t
o Thursday evening.

But to make the total the complete
 figures for to-night

(Friday), we add the item of exports from the Un
ited States,

including in it the exports of Friday only
.

April 19-
Stock at Liverpool bales-
Stock at London 

1929.
965,000

1928.
763.000

1927.
1,418,000

1916.
824.000

Stock at Manchester 87.000 89,000 180.000 77,000

Total Great Britain 1.052.000 852.000 1.598.000 901,000

Stock at Hamburg 
Stock at Bremen 489,000 471,000 680,000 201.000

Stock at Havre 237,000 276,000 298.000 218,000

Stock at Rotterdam 18,000 14.000 16.000 5,000

Stock at Barcelona 89.000 108.000 120,000 96,000

Stock at Genoa 46.000 51,000 42,000 29,000

Stock at Ghent 
Stock at Antwerp 

Total Continental stocks 879.000 920,000 1,156,000 549,000

Total European stocks 1,931.000 1,772,000 2,754,000 1,450.000

India cotton afloat for Europe 155,000 164,000 84,000 88.000

American cotton afloat for Europe 335.000 437,000 571,000 291.000

Egypt,Brazil,&c.,afloatfor Europe 111,000 80,000 89,000 89,000

Stock in Alexandria, Egypt 397.000 373,000 403,000 281.000

Stock in Bombay. India 1,306.000 972.000 643,000 825,000

Stock in U. S. ports a1477941a1,527,31402.153,793 1,032,010

Stock in U. S. interior towns_  0646,881 0773,381 0860,670 1,541,773

U. S. exports to-day 
584 7.960

Total visible supply 6.359,822 6,098.695 7.559,047 5,605.743

Of the above, totals of American and other 
descriptions are as follows

American-
Liverpool stock bales_ 670,000 541,000 1,072,000 540.000

Man ester stock  68,000 65.000 159,000 67,000

Continental stock  805,000 868,000 1,104,000 493.000

American afloat for Europe  335,000 437,000 571.000 291,000

U. S. port stocks 0147794101,527,31402,153,793 1.032.010

U. S. interior stocks 0646,881 0773.381 0860,670 1,541.773

U. S. exports to-day 
584 7.960

Total American 4,002,822 4,211,695 5,927.047 3,972,743

East Indian, Brasil. &c.
Liverpool stock  295,000 222,000 346.000 284,000

London stock 
Manchester stock..  19.000 24,000 21,000 10,000

Continental stock  74.000 52,000 52,000 56,000

Indian afloat for Europe  155,000 164.000 84,000 88,000

Egypt Brazil, &c., afloat  111.000 80,000 89,000 89.000

Stock in Alexandria. Egypt  397.000 373,000 403,000 281,000

Stock in Bombay, India 1.306.000 972.000 643.000 825.000

Total East India, &c 2,357.000 1,887,000 1,638.000 1,633.000

Total American 4,002,822 4,211.695 5,921.057 3.972.743

Total visible supply 6.359.822 6.098.695 7,559,047 5,605.743

Middling uplands. Liverpool_ _ 
_ _ 10.89d. 11.25-I. 8.07d.

. bold.

Middling uplands, New Tork  20.30c. 20.45c. 15.05c. 18.90c.

Egypt, good Sake!, Liverpool  19.55c1. 22.268. 15.768. 17.658.

Peruvian, rough good, Liverpool_ 14.50ci. 13.50d. 10.50d. 18.00d.

Broach, fine, Liverpool  8.906. 9.90c1. 7.25d. 8.60d.

Tinnevelly, good, Liverpool  10.05d. 10.60d. 7.70d. 9.15c1.

a Houston stocks are now included in the
 port stocks: in Previous years

they formed part of the interior st
ocks.

*Estimated.
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Columbus_ __
Macon -
Rome 

La., Shreveport

Columbus_ _
Greenwood _ _

Vicksburg ___
Yazoo City__

Mo., St. Limit _
N.C..Greensb'o
Raleigh 

Oklahoma--
15 towns• 

S.C.,GreeinfPle
Tenn.,Memple
Texas, Abilene_

Austin 
Brealiam-,
Deltas 
Parts 
Robstown
San Antenio_
Texarkana _ _
Waco 

Continental imports for past week have been 81,000 bales.
The above figures for 1929 show a decrease from last

week of 147,581 bales, a gain of 261,127 over 1928, a
decrease of 1,199,225 bales from 1927, and a gain of
754,079 bales over 1926.
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. 1Receipts. Ship- Stooks Receipts. Ship- Stooksi
  meats. I Apr.  mous. ' Apr.

Week. Season. Week. " 19. 1 Week" Season. Week. • 20.

ifsemsod to Apr. 19 1929. 1 Mormon to Apr. 20 1923.

Ale...Bireaterm 1 52.2111 1,090 4,415
1 14,218 435 3,909

Montgomery. 208 55,980 1,686 13,504
Selma  444 57.152 1,036 13,102

Ark.,Blytheville 121 87,515 1,127 10,730
Forest City  101 23.161 370 3,725
Helena.  154 56,984 912 6,970
Hope  284 57,1 563 1,810
Jonesboro_ _ _ 30 33,199 155 1,639
Little Reek  118,641i 1,151 10,579
Newport_ _   31 47.750 241 2,131
Pine Muff__ 1,652 141,429 2,941 11,053
Walnut 39,042 828 2.579

Ga., Albany.-- ..- 3.570 ___ . 1,994
Athens  60 28,688 100 6,225
Atlanta.  891 124.371 2,921 39,810

1.74 233494, 3,828 70,873
210 48,679 912 9,433
641 50,779 835 4,644

35,871 750 27.830
84 144,698 2,201 35,209
212 146.194' 745 14.850
38 30,952 491 4,405
184 188.928 1,821 20,780
290 49,132
1001 21.926

832
4;183

10
1,132
550
372
172
239
192

668 2487 519
200 17,734, 148

6 24.889 144 1,779 44 17,871
6 39,286 453 3.280 6 27,673

5.274 428,919' 5,246 19,058 5,073 327,714'
207, 22.296 169 11,000, 543 21,601'

1  
1 1 

191 14,148,
!

1.099 770.453 2.661 16,296;.__til ___. 1 . 44.414
3462 189,884 5.003 42,1371 3.292 253,808 5,432 54,58022.2161494.410 28.824 191.4771 14.5871,394.5821 20,524290.953
324 53,706 481 1,063 1271 53.755, 762! 1,969
32 . - • 234 25.8871 231 • '54 35,217 35 2,926 83 27.092 165 11,723

546 139,294 1,200 4.313 735 91,950 902 26.580267 90,266 834 1,1166 325 73,9171 711 2,547
316129,7251 ___ 1,201

42,4181 1,560j -iii 35,7481 mu 5,232__, 
jib 66.171' 621) 2.9871 138 57,103 878 5.012
700 144.458 1.791 5,301 513 87,7441 950 9.682

593 87,387 821 8,937
251i 19,158 486 7,604
677 74,526 2,385 17,113
506 68,140 669 14,036
1781 78,076 342 10,021
57 36,874 285 9,098
72, 51,245 1,555 10,324

3131 48,422 766 3,096
1151 31,935 438 2,965
4191 105,948 1.5411 12,391
75, 48.548 588 2,611
176 124,121 2,408 20,578
22 35,425 3311 1,499

4,980 IS 1.697
775 50,635 875 6.358

120,886 2,181 28,059
256.975 2.754 56,706
50,803 400 632
62,718
34,711,
96,060

152,456
34,699
157,794
40,003
36.524

1,980 4,328
1,856, 12.689
1,141 37.483 Galveston -
1,876 31,888 Now Orleans_ --330 4.581 Mobile 1,610 50.575 savannah 1080 5,641 /et-orfolk  212, 16,687
133 3.706
261 7,912

5,33.3 4,490
277 11.312
270 2,983

T0611. .58 towns 44,1595,709.107 75,437646,881' 39,5375..205,125 68,330773.38
• Includes the combined totals ot fifteen towns In Oklahoma.
The above total shows that the interior stocks have

decreased during the week 32,324 bales and are to-night
94,176 bales less than at the same time last year. The
receipts at all the towns have been 4,622 bales more than
the same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

April 19 for each of the past, 32 years have been as follows:
1928  20.50c. 1920._____43.25c. 1912 -11.80c.11904 ----147:180c5c:

1929 20.30c. 1921  12.30c. 1913 -12.15c. 1905 

1927 14.65c. 1919 28.65c. 1911  14.85c. 1903 ............10.40c•1926 19.10c. 1918 30.25c. 1910 --- -15.15c- 1992  9.44c.1925 24.90c. 1917  20.25c. 19179 10.65c. 1901  8.38c.1924 30.70c. 1916 1.2.00c. 1908 - 9.90c. 1900  9.88e.1923 29.00c. 1915 -10.45e. 1907  11.20c.` 1899 6.25c.1922 18.10c. 1914 13.10c. 1906.....__..11.70c. 1898....._.. 6.25c:

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
Markel
Closed_

SALES.

Spot. Canted Total.

Saturday- -
Monday _ _ _
Tuesday _- -
Wed nesday-
Thursday _-
Friday 

TotaL
Since Aug. r

Quiet, lists. adv.___ Steady 
Quiet, 15 p ts. decl __ Barely steady_ -
Quiet 5 pts. dee! ___ Steady 
Quiet, 10 pts. dee' -- Steady 
Quiet. 5 pts. decl Steady 
Quiet, 10 i.ts. ciecl _ Barely steady 

590   500
300   300
100   100

9001   900
155,0274400,000 ,92

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two yeass are as fellows:

-1928-29--- -1927-28--April 19- Since SinosShipped- Week. Aug. 1. Week. Aug. 1.
Via St. Louis_ - 5,246 409,517 5.333 324,876Via Mounds, ----- 820 775 1.870 229.486Via Rock Island  - ---- 216 5,397 13.320Via Loutsl,  -- 719 39,731 28.199Via Virginia polnia---- 5,448 182,244 4.905 298,439Via other routes. 3,345 527,492 7,074 335.211

19,840 1.139.531

786 76.173
526 18.937

12.839 530.944

.13,593 665,191 14,151 625,554
Leaving total net overiand•---- 4.201 577,085 5,689 513.977

Total gross overland ----- ---17.794 1,242,276Deduct Shipments-
Overland to N. Y Boston, dic-- 1,945 92,327Between interior towns__---- 529 14,697Inland, acc.. from South- -11,119 556.167

Total to be deducted_ 

*Including movement by rail to Canada.

The foregoing shows the week's net overland movementthis year has been 4,201 bales, against 5,689 bales forthe week last year, and that for the season to date theaggregate net overland exhibits an increase over a year agoof 63,108 bales.
 1928-29In Sight and Spinners' SinceTakings, Week. Aug. 1.Receipts at ports to April 19  57.351 8.646.017Net overland to April 19  4,201 377.085Southern consumption to April 19115,000 4,176.000

-1927-28
Since

IVeek. Aug. 1.
72.882
5.689

100.000

7.561.846
513,977

4.081,000
Total marketed 176.552 13,399.102 178.571 12,156,823Interior stocks in moon x.32.324 329,412 *29,822 400.549Excess of Southern mill takings
over consumption to April 1- - _ - __-- 691,759   210,534
Came into sight during week__ .i44,228Total insight April 19  _ 14,420.273   12,767,906

148.749

North. spinn's's takings to April 19 28.183 1,121,164 18,236 1.214,830
*Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1-1927-April 22 199,082 1927 1926-April 23 147.375 1926 1925-April 25 122,605 1925 

Bales.
17,703,165
15.013,973
13.901,573

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 '
Apri 19. Saturday.

Closing Quotations for Middling Colton on-

Monday. Tuesday. Wed'day.,Thurscry. Friday.

Baltimore 
Augusta 
Memphis__ - -
FIouston 
Little Bock  
Dallas 
Port Worth 

19.80
19.60
19.40
19.71
19.81
20.50
19.50
19.00
19.75
19.10
19.25

19.70
19.52
19.30
19.57
19.63
20.40
19.38
18.85
19.65
19.00
19.10
19.10

19.65
19.40
19.25
19.50
19.63
20.20
19.31
18.80
19.60
18.90
19.05
19.05

19.55
19.40
19.15
19.42
19.50
20.20
19.19
18.70
19.50
8.80
8.90
8.90

19.50
19.40
19.10
19.34
19.50
20.05
19.13
18.60
19.40
18.72
18.85
18.85

19.40
19.26
19.05
19 26
19.44
20.05
19.06
18.55
19.35
18.65
18.80
18.80

NEW ORLEANS CONTRACT MARKET.-The closingquotations for leading contracts in the New Orleans cottonmarket for the past week have been as follows:

Saturday,
April 13.

Monday,
April 15.

Tuesday,
April 16.

Wednesday,
April 17.

Thursday.
April 18.

Friday,
AprU 19.

January --
February _
Nla-ch
April - -
May 
lithe 

19.83-19.85 19.75-19.76 19.65-19.66 19.58-19.57 19.53-19.54 19.41-19.42
ltdy  
August
Seldom be
Dcrober _.
November
December
bui_(19301
February .
March _
April..-...
Tone-

Snot 
fInHnn.

19.91-19.92 19.83-19.84 19.73-19.7419.63 19.59-19.60 19.46-19.47

19.75-19.77 19.66 19.55-1947 19.48 19.52-19.53 19.42-19.43- -

19.85 19.73 -
19.72-19.73

19.68 19.54-19.56
19.54 Bid

19.47 --
19.48 -

-
19.86 -

-
19.68 BM

19.58 -
19.59-

19 90 Bid 19.78 Bid 19.72 Bid 19.58 Bid 19.63 Bid 1947 Bid

Steady
Rtaarl v

Steady
Stonelv

Quiet
SitP/IfIV

Steady
Stem! v

Steady
St Pad,'

Steady
Racal., at'v

CENSUS REPORT ON COTTON CONSUMED' ANDON HAND IN MARCH, &c.-This report, issued onApril 13 by the Census Bureau, will be found in full in anearlier part of our paper under the heading "Indications ofBusiness Activity."
CENSUS REPORT ON COTTONSEED OIL PRODUC-TION DURING MARCH.-Persons interested in thisreport will find it in our department headed "Indications ofBusiness Activity" on earlier pages.
WEATHER, REPORTS BY TELEGRAPH.-Reports to

us by telegraph this evening denote that considerable rain
has fallen during the week in many sections of the cotton
belt,. In a number of places it has been too wet for farm
work, but in many sections the week has been favorable.
Considerable cotton has been planted in those parts that
have not been too wet.

Texas.-The weather has been mostly favorable for cotton,
but seeding has made slow advance because of rains and wet
sod.

Mobile, Ala.-Farm work is progressing nicely. Planting
is nearly finished. Light scattered showers in the interior
have been beneficial. Some cotton is up.
Memphis, Tenn.-Soil has been too wet for plowing. The

river is 3.2 feet above flood stage and is falling blowly.
Ram. Rai nf all.  Thermometer Galveston. Texas -3 days 8.20 in. high 77 low 59 mean 68.Abilene -2 days 0.84 in. high 88 low 48 mean 68Brenham -3 days 6.10 in. high 84 low 48 mean 66Brownsville  dry high 96 low 58 mean 73Dallas 3 days 0.46 in. high 82 low 52 mean 67Henrietta  dry high 90 low 46 mean 68Kerrville-  days 0.28 in. high 84 low 42 mean 63Lampasas -3 days 1:66 in. high 82 low 40 mean 61Longview_ '2 days 1.50 in. high 90 low 50 mean 70Luling_ _3 days 0.70 in. high 84 low 54 mean 69Nacogdodhes -2 days 1.08 in. high 80 low 44 mean 62Palestine- ------- days 0.70 In. high 82 low 48 mean 65Paris -3 days 0.44 in. high 80 low 51) mean 65San Antonio 3 days 0.46 in. high 84 low 54 mean 69Taylor  --....2 days 1.78 in. high 84 low 52 mean 68Weatherford _____ --------2 days 0.36 in. high 80 low 48 mean 64Ardmore, Okla 1 day 0.07 in. high 76 low 59 mean 64Altus 1 day 0.40 in. high 88 low 45 mean 67
days 1.091n. high 78 low 48 mean 62
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Rain. Rainfall.
Oklahoma City 2 days 0.40 in.
Brinkley. Ark_ 5 days 1.41 in.
Eldorado 3 days 0.56 in.
Little Rock  5 days 0.59 In.
Pine Bluff 3 days 0.38 in.
Alexandria, La 1 day 0.42 in.
Amite 2 days 1.29 in.
New Orleans -2 days 0.31 in.
Shreveport 3 days 1.00 in.
Columbus, Miss 2 days 0.46 In.
Greenwood 2 days 0.65 in.
Vicksburg 2 days 0.38 in.
Mobile. Ala 3 days 1.19 In.
Decatur 2 days 0.59 in.
Montgomery 2 days 0.10 in.
Selma 1 day 0.16 in.
Gainesville. Fla 2 days 4.20 in.
Madison 2 days 4.46 in.
Savannah. (Ia...._3  days 0.49 in.
Athens 2 days 1.77 In.

3 days 1.131n.
3 days 0.63 in.
3 days 0.22 In. high 76
-2 days 2.08 in. high 75
2 da3rs 0.90 in. high 74
2 days 0.38 in. high 79
2 days 1.52 in. high 75
3 days 0.71 in. high 84
4 days 1.62 in. high 75
4 days 1.56 In. high 73

The following statement we have also received by te
le-

graph, showing the height of rivers at the points named at

8 a. m. of the dates given:
April 19 1929. April 20 1928

Feet. Feet.

New Orleans Above zero of gauge- 17.7 13.2

Memphis Above zero of gauge.. 38.2 27.8

Nashville Above zero of gauge.. 10.6 19.5

Shreveport Above zero of gauge_ 15.0 17.4

Vicksburg Above zero of gauge.. 52.3 41.7

RECEIPTS FROM THE PLANTATION
S.-The fol-

lowing table indicates the actual movement each we
ek from

the plantations. The figures do not include o
verland re-

ceipts nor Southern consumption; they are simply 
a state-

ment of the weekly movement from the plantations of t
hat

part of the crop which finally reaches the market 
through

the outports.

Augusta 
Columbus 
Charleston, S.  
Greenwood
Columbia 
Conway 
Charlotte, N. 0 
Newbern 
Weldon 
Memphis. Tenn 

Thermometer
hiO4 83 low 98 mean 66
high 78 low 43 mean 67
high 80 low 46 mean 63
high 78 low 40 mean 62
high 82 low 45 mean 64
high 82 low 48 mean 65
high 78 low 46 mean 62
high __ low __ mean 70
high 82 low 50 mean 66
high 77 low 40 mean 59
high 80 low 44 mean 62
high 77 low 51 mean 64
high 81 low 52 mean 67
high 75 /ow 41 mean 58
high 77 low 48 mean 63
high 82 low 52 mean 67
high 89 low 44 mean 67
high 81 low 49 mean 65
high 80 low 45 mean 62
high 75 low 4/ mean 58
high 77 low 44 mean 61
high 77 low 46 mean 62

low 48 mean 62
low 46 mean 61
low 42 mean 58
low 37 mean 58
low 42 mean 59
low 38 mean 61
low 31 mean 53
low 47 mean 58

Week! Receipts at Ports.
Ended 

Stocks at Interior Towns. Receipts from Plantations

1929. r 1928. 1927.

Jan. I
11_ 172.340117,331 264,749 1.203.45
18_151,177122,216296,2 1.161.1
25_ 171.701 120,40 268.93' 1.118.69

1 J155.731 139,567235.198 1.072.678
Feb.

8-935.078 111.122 28.441 1.007.91
81,57, 107,418 306.770 966.412
90.866 75.32: 210.19: 936.027

1929. 1929. 1927. 1929. 1928. 1927.

23._
Mar.

1-- 91.438
_ 86.94

15__ 106.35
22._ 97,08

Apr.
21.1 78.04

5__ 59.88
12_ 48,6s
19_. 57,35

62.2811196.159
70.7531217.975
73.2341227,560
76,637 185.88
88.473 168.766

80.2321140.92
73.019131,29
72.882102,307

1.261.68 1,509.833135,168
1.217,543 1,487.981 108.858
1.180,0961.487.429129.320

1.134.087 1,404.189 109.710
1.087,654 1.350.179 70.313
1,049.180 1,305.580 40,069
1,023.124)1,279,154 50.481

83.487 284.220
78.070274.402
82.958238.380

93.558
1 
171,958

65,392 174.431
68,945162.171
49 .211.311‘.4 .807

906.387 987,384 1,224,580 61.798 26,545141.545

849.16. 941.043l.168.286, 29,749 24.434161.681

814.522 916,246 1.097.5311 71.677 48.437156.805

781.667 887.170 1.030.360 64.230 47.561 124.717

752.9 863.788 984.189 49,333 65,091 118.5941
711.349 835.361i 922.735 18.274 51.805 79.475

679.205 803,203 989,925 16,515 40,861 98,792

646.881 773,381 1.541.773 25,027 43.060 38.190

The above statement shows: (1) That the tota
l receipts

from the plantations since Aug. 1 1928 are 8,944,757 
bales; in

1927-28 were 7,954,383 bales, and in 1926-27 
were 11,916,746

bales. (2) That, although the receipts at the 
outports the

past week were 57 351 bales, the actual 
movement from

plantations was 16,515 bales, stocks at interior towns

having decreased 32,324 bales during the w
eek. Last year

receipts from the plantations for the week 
were 43,060

bales and for 1927 they were 38,190 bales.

WORLD'S SUPPLY AND TAKIN
GS OF COTTON.-

The following brief but compre
hensive statement indicates

at a glance the world's supply of cotton for the wee
k and

since Aug. 1 for the last two se
asons from all sources from

which statistics are obtainable; 
also the takings or amounts

gone out of sight for the like peri
od:

Cotton Takings,
Week and Season.

1928-29. 1927-28.

Week. Season. Week. Season.

Visible supply to April 12 
Visible supply Aug. 1 
American in sight to AMC 19 
Bombay receipts to April 18-  
Other India shipls to April 18... 
Alexandriareceipts to April 17 
Othersupply to April 18.°b.....

Total supply 
Deduct-

Visible supply April 19 

Total takings to April 19-a 
Of which American 
Of which other 

6,507.403

144.228
90.000
26,000
28,000
6.000

4,175,480
14 ,420 .273
2.574.000
509.000

1.499,200
524.000

6,172,985

148.749
118.000
44,000
14.000
6.000

4.961,754
12.767 ,906
2.564.000
492.500

1379.860
478,000

6,801.631 23.701.953 6.503,734122.444,020

6.359.822 6,359.822 6.098.695 6,098,695

441,809 17,342.131 405,039'16.345.325
291.809 12,558.931 286,039 11,935.965
150,000 4.783,200 119,0001 4.409.360

• Embraces receipts In Europe from Bra
zil, Smyrna, West Indies, Scc.

a This total embraces since Aug. 1 the
 total estimated consumption by

Southern mills, 4,176.000 bales in 1928-29 a
nd 4.081.000 bales in 1927-28

-takings not being available-and the aggre
gate amounts taken by North-

ern and foreign spinners, 13.166,131 bal
es in 1928-29 and 12.264.325 bales

in 1927-28. of which 8,382.931 bales and
 7.854.965 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 seaso
n from

Aug. 1, as cabled, for three years, have been as follows:

April 18.
Receipts at-

1929. 1928. 1927.

Bombay

Since Since
Week. 'Aug. 1. Week.I Aug. 1.

90,000 2.574.000 118,000 2,584,000

Since
Week.' Aug. 1.

70,000 2,421,000

Exports
from-

For the Week. Since August 1.

Bombay-
1928-29._
1927-28_ _
1920-27 _ _

Other India-
1928-29_
1927-28...
1926-27__

Total all-
1928-29.. 3,000 29,000, 69,000101,000
1927-28_ 13.0001 48.000, 2,800 89.000 , . . .

13,000 51.000 37,000 571,0001,279,000 1,887,000

According to the foregoing, Bombay appears t
o show a

decrease compared with last year in the we
ek's receipts of

28,000 bales. Exports from all India ports record an increase

of 12,000 bales during the week, and since 
Aug. 1 show

an increase of 577,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMEN
TS.-We

now receive weekly a cable of the movements 
of cotton at

Alexandria, Egypt. The following are the receipts and

shipments for the past week and for the corresponding week

of the previous two years:

Great Conti- rams&
Britain. neat. China. Total.neat.

1.000 5.000 69.000 75,000
7.000 10.000 28,000 45,000

16,00O 13.000 29.000

2,000 21.000J ON)
6.000 38,000; _ _1 44,0001

2.2.00e 22.00(k

Great Conti- Japan ,k.1
Britain. neat. i Ckina. , Total.

1
44.000' 588,0001.270.0001.902.000
61.000 443.000 443,000 837,0001,311.000

6.0001 266,000 1.279,000 
1,551,000

I
84 425.000.   509,000
88. , 404,000,   492.500
31.0001 305.000   336,000

1
128,000 1.013,0001,270.000 2.411,000

Alexandria, Eappt,
April 17.

1928-29. 1927-28. 1926-27.

Receipts (cwilia73)-
This week 140,000 70,000 100,000

Since Aug 1  7.480.501 5.557,714 7,448.705

This Since This Since This Since

Export (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1

To Liverpool 4,000145.550 4,500 118.232 11.000 197.995

To Manchester. &c 3 000140.310 ---- 126,936 6,500 155.346

To Continent and India - 11.000388.217 7,750 315.215 11.000310.211

To America 16,000 157,278 2.250 100.290 5,750 113.472

Total exports 34.000831.355 14,500 660,673 34,250777.024

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs

This statement shows that the receipts for the week ending Apr.
 17 were

140.000 cantars and the foreign shipments 31.000 bales.

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market for

both yarns and cloths is quiet. Merchants are buying very

sparingly. We give prices to-day below and leave those for

previous weeks of this and last year for comparison.

1929. 1928.

32 Cop
Twist.

834 Lbs. Shirt-
Mos, Common

to Mat.

Cotton
82s Cep
Twist.

1114 5k.
Common

I. Finest.

Caftan
df
UPC&

Mar.-

15--

d. d.
1&14@l63(
lastolssi
154 0164

15418164
15 1416
151401614
1514(4164

104016%
issictla%
153401634
1340164
151401631

April-
5____ 13401514
12.-- 153601634
19____ 151/40161/4

s. d.
13 3
13
13 3

13 3
13 3
13 3
13 3

13 4
13 4
13 4
13 4
13 4

13 3
13 2
13 2

s. d
013 5
013 5
013

013 6
(613 5
013 6
013 6

013 7
013 7
013 7
013 7
*13 7

013 6
013 4
013 4

cl.
10.50
10.63
10.48

10.35
10.34
10.43
10.49

10.75
11.12
11.14
11.10
10.96

10.73
10.89
10.69

d. d.
1540164
15K01114
15 @1034

141/401531
1444016
141/46616
14U@I64"

15 01614
15 016 4
15 4..161/4
154411217
15%017
1554017
151/40171/4
251/4 8/, 1734

S.'.
12
13 7
13 11

13
13
13 6
13 6

13
13 5
13 5
13 6
(3 6

13 7
14 0
14 0

L4.
*14 1
014 1
014 0

013 7
013 7
014 0
014 0

013 7
013 7
013 7
014 0
014 1

014 I
014 2
6a14 2

8.
10.90
10.62
10.32

9.79
10.07
10.26
10.40

10.63
10.54
10.77
10.96
10.86

10.91
11.11
11.2.5

SHIPPING NEWS.-As shown, the exports of cotton

from the United States the past week have reached 100,426

bales. The shipments in detail, as made up from 
mail and

telegraphic reports, are as follows: Bales.

NEW ORLEANS-To Havre-Apr. 12-De la Salle, 100 
 100

To Bordeaux-Apr. 11-Annavore, 350 
 350

To Bremen-Apr. 11-Valemore, 4,639_ __Apr. 18-Aquarius,

2.544   7,183

To Hamburg-Apr. 11-Valemore, 25. .Apr. 18-A
quarius,

1.248   1.273

To Oporto-Apr. 12-Cody, 50 
 50

To Vera Crus-Apr. 12-Baia California, 900_Apr. 18-

Sinaloa, 900  1.800

To Liverpool-Apr 32 West Cheewald, 2,893-Apr. 1
3-

Davisian. 5.744  8,637

To Manchester-Apr. 12 West Cheswald. 1,472-Apr. 13-

Davislan , 2.382  3.854

To Warburg-Apr. 13-Frode, 100  100

To Belfast-Apr. 13-Polybius, 20  20

To Avonmouth-Apr. 10-Polyblus, 10  10

To Venice-Apr. 13-Labette, 400  400

To Trieste-Apr. 13-Labatt% 100  100

To Naples-Apr. 13-Labette, 200  200

To Japan-Apr. 13-Patrick H enry. 2,762  2,762

To China-Apr. 13-Patrick Henry. 704  704

'To Guayaquille-Apr. 12--Surinam. 100  100

To Cartagena-Apr. 12-ITeredla. 25  25

To Genoa-Apr. 8-Scantic, 3,102  3,102

HOUSTON-To Bremen-Apr. 11-Rio Bravo, 2965 
Apr 15-

Endicott, 8,936  11.901

To Hamburg-Apr. 11-Rio Bravo, 328  32$

To Genoa-Apr. 12-Monstella, 2.375-__Apr. 
17-Monbal-

do. 456 •  
2,831

To Barcelona,--Apr.15--Cardonia, 992 
992

To Liverpool-Apr. 16-Lucille de Larrinaga, 2,634 
 2,634

To Manchester-Apr. 16-Lucille de Larrinaga. 2.413  2,413

NORFOLK-To Liverpool-Apr. 9-Winona County, 746..
...

Apr. 17-Manchester Division, 491  1.237

To Manchester-Apr. 9-Winona County, 200-Apr. 1
5-

Artigas, 1,116_ _Apr. 17-Manchester Divbsion, 915  2,261

To Havre--Apr. 13-Vermont, 400  400

To Bremen-Apr. 6-Harburg. 100  /00

GALVESTON-To Liverpool-Apr. 11-Colorado Springs, 2.566  
2.566

To Manchester-Apr. 11-Colorado Springs, 2,264  2.264

To Havre-Apr. 12-Western Queen, 1.050  1.050

To Dunklrk-Apr. 12-Western Queen. 829  829

To Ghent-Apr. 12-Western Queen, 1,193  1,193

To Rotterdam-Apr. 12-Westernueen, 1.661  1.661

To Bremen-Apr. 8-Talabot, 7,2 1_--Apr. 12-Rio Bra
vo,

2.448: Endicott. 2.986  12,685

To Copenhagen-Apr. 12-Frode, 500  509

To Barcelona-Apr. 15-Cardonia, 1,008  1.008

To Genoa-Apr. 15-Monbaldo. 5.494  5.494
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NEW YORK-To Bergen-Apr. 12-Tyrifjord, 50 
To Lisbon-Apr. 13-Hektor, 150 
To Dunkirk-Apr. 17-Waukegan, 200 

SAVANNAH-To Liverpool-Apr. 15-Shickshinny, 6,659 To Manchester-Apr. 15-Shickshinny, 2,103 
SAN FRANCISCO-To Liverpool-Apr. 11-Pacific Reliance,

33.- -Apr. 17-Lachmonar, 127 WILMINGTON-To Genoa-Apr. 16-Marina Odero, 4,100 CHARLESTON-To Bremen-Apr. 16-Liberty Glo, 177 LOS ANGELES-To Genoa-Apr. 16-Fella, 335 To Havre-Apr. 18--Marsellaise. 100 TEXAS CITY-To Liverpool-Apr. 13-Colorado Springs, 351.. ToManchester-Apr. 13-Colorado Springs. 492 To Bremen-Apr. 16-Talabot, 855- --Apr. 10-Endicott. 577

Bales.
50
150
200

5,659
2,103

160
4,100
177
335
100
351
492

1,432
Total 100,426

COTTON FREIGHTS.-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-
ard.

High
Density.

Stand-
ard.Liverpool .45c. .60e. Oslo .50c. .650. Shanghai .700. .85c.Manchester .45c. .60c. Stockholm .60c. .75e. Bombay .600. .750.Antwerp .60e. .60e. Trieste .50c. .65c. Bremen .45c. .600.Havre .31c. .46o. Fiume .50c. .650. Hamburg .400. .60e.Rotterdam .45e. .600. Lisbon .45e. .600. Piraeus .75e. .90e.Genoa .50e. .65e. Oporto .60e. .750. Salonica .750. .900.

Barcelona .30c. .450. Venice .500. .65e.
Japan .65c. .80c.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Mar. 29. April 5. April 12. April 19.Sales of the week 27,000 16,000 36,000 32.000Of which American 15,000 10,000 22.000 20.000Sales for export 1,000 1.000 1.000Forwarded 49,000 50,000 69,000 65,000Total stocks 997,000 1,012,000 977,000 965,000Of which American 698,000 710,000 682.000 670,000Total imports 44,000 73,000 42,000 42.000Of which American 19,000 49,000 21,000 27.000Amount afloat 179,000 180,000 182.000 200,000Of which American 95,000 96,000 94.000 100,000
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, Tueday, Wednesday, Thursday, Friday,

Market, f Quiet A fair
12:15 1
P.M. t

Quiet. and
unchanged.

Quiet. Quiet. business
doing.

Quiet.

Mld.tipl'ds 10.85d. 10.850. 10.77d. 10.696. 10.64d. 10.69d.

Sales 4,000 5.000 5.000 6.000 6,000 6,000

Futures. Q't unch'd Q't but st'y Quiet Q't but st'y Q't but cry Quiet, 1 in.Market
{

to 2 pta. 6 to 7 Dta 5 to 6 pts.3 to 4 pts.5 to 7 Dts. to 1 pt.opened advance, advance. decline. decline, decline. advance.

Market. Quiet Quiet Quiet Quiet Q't but st'y Quiet but4 1 to 4 pts 1 to 7 Oa.8 to 9 pta.3 to 5 Dts.5 to 7 pts.st'y. 2 to 5P.M. decline, advance, decline, decline, decline. pta. adv.

Prices of futures at Liverpool for each day are given below:

April 13
to

April 19.

Sat. I Mon. Tues. Woo. I Thurs. I Fri.

12.15
p.m.

12.3012.1
m. D. M.D.

4.0012.11
M

4.0012.15
p. m. p. m.p .m.

4.0012.1
p. m. p. m

4.0012.15
D. m.n. m

4.00
p.m.

d. d. 1 d. el. d I d. d. d. I d. d. I d. d.April _ 10.52 10.5 10.63 10.47110.4510.3910.4010.3410.35 10.39 10.39May 10.58 10.61 10.60 10.S4 10.51 10.4510.47 10.41 10.42 10.47 10.46June _ ..10.50l0. 10.54 10.48 10.46 10.41 10.42 10.3610.3710.38 10.39July _ 10.55 10.6 10.59 10.53 10.51 10.4610.47 10.4010.41 10.4410.44August _ 10.50 10. 10.5510.49 10.47 10.42 10.43 10.3610.37 10.40 10.40September- 10.4610.5210.52 10.48 10.44 10.39 10.40 10.3 10.34 10.3710.37October _ 10.43 10.4910.49 10.43 10.41 10.37 10.38 10.31110.32 10.3510.36November.. _ __ 10.41 10.4710.47 10.41 10.39 10.35 10.36 10.29 10.29 10.32 10.34December _ _ _ __ 10.41 10.4710.47 10.41 10.39 10.35,10.36 10.29 10.29 10.32 10.34January(1930) • • • . . .351 0. .2 10.29 10.32 10.34February 10.42 10.4Sf10.48 10.42 10.40 10.36110.37 10.3010.30 10.3310.35March  10.44 10.54b0.5010.44 10.42 10.38110.39 10.3210.32 10.3510.37April 10.44 10.51 10.51 10.4510.43 10.3910.40 10.3310.33 10.3610.38

BREADSTUFFS
Friday Night, April 19 1929.

Flour was steady with feed prices 50c. to $1 a ton higher
late last week. Trade, however, did not change much. It
was moderate. Southwestern mills were offering new crop
flour for July shipment. Prices fell sharply later. San
Francisco wired April 18: "Local millers announced a basis
on 298-lb. sacks of flour of $7.40 a decline of 20c. since the
a-st change made on Jan. 29." Exports last week from New
York were 131,414 sacks against 154,019 last week.
Wheat has declined sharply on disappointment over the

farm relief outlook and heavy liquidation. On the 15th inst.
prices ended % to %c. net higher. The United States visible
supply decreased last week 970,000 bushels, against 1,207,000
in the same week last year. The total is now 121,240,000
bushels against 65,150,000 a year ago. At one time prices
were 1 to 134c. higher, as Chicago, on learning that the
Farm Relief bill had been introduced in the House of Re-
presentatives got the erroneous impression that it might be
speedily passed and would prove a bullish factor. Liverpool
ended unchanged to %id. higher. Export business was lacking.
The weather was generally favorable. Beneficial rains fell
in the Southwest and the indications pointed to rains in the
Northwest. Higher temperatures were indicated. Chicago
announced that lake navigation had been officially opened.
On the 16th inst. prices dropped 3 to 434c. when it was
found that President Hoover does not favor a fee or tax
being imposed on the farmer nor the buying or selling or

fixing of prices on products by the government. He re-
commends the creation of a farm board with adequateresources to assist the farmer through farm-owned and farm-controlled agencies and adequate changes in the tariffto compensate the farmer for the increased cost of living.The technical position had been weakened by recent heavybuying in the expectation of farm relief and the sharp ad-vance which had actually taken place. Press despatchescalled attention to the large quantities of wheat still avail-able for export on which railroads have been asked to make areduction in freight rates to the Gulf so that it could bemoved to Europe.
On the 17th inst. prices declined at first under liquidationby. Eastern and local interests. May was down to the lowestprice seen since early in January. But later came a rally andprices wound up % to 'No. net higher. Stop-loss orders wereencountered on the way down. The decline brought in agood demand for cash wheat, and this was reflected in a largedemand for futures at Winnipeg. May there at one time wasabout 63/8c. over Chicago the highest premium on the crop.Buying was so active that cash premiums at Winnipegadvanced despite an official Government report showing244,000,000 bushels in all positions against 226,000,000 a

year ago. Export sales exceeded, 1,000,000 bushels in all
positions, largely Manitobas. No. 2 hard winter wheat at
the Gulf sold at 4c. a bushel over May position against 3c.
over the previous day and compared with %c. under recently.
In Chicago some take the ground that the world's wheat
market has been heavily oversold because of the large supply
and probable heavy carry-over. And now comes the Farm
Relief agitation as an offset, causing a recent rise in prices of
6 to 7 cents from the low point of April 6th.
The Canadian visible supply of wheat, including in bond

in the United States, is 110,971,000 bushels, a decrease for
the week of 1,511,000 bushels. The total North American
stock of wheat in the visible supply was 232,220,000 bushels,
a decrease of 2,481,000 bushels compared with a week ago.
The Canadian Government report of April 16 said: "That
railway companies and crop correspondents, showed that on
March 31 1929 the quantity of wheat in Canada was 244,-
423,005 bushels, against 226,271,847 bushels on March 31
1928. The total for 1929 comprises in round numbers
171,290,526 bushels in elevators, flour mills and afloat;
60,517 bushels in farmers hands and 12,615,479 in transit
by rail.
On the 18th inst. prices declined 2c. as Washington news

reported that a bill will be introduced limiting operators to
the holding of not more than 2,000,000 bushels. Favorable
weather and crop reports came from Oklahoma and Nebraska.
Export business was small. Argentine shipments for the week
were estimated, however, at only 5,329,000 bushels, causing
a rise in Liverpool of 34 to 3%d. But Chicago is out of linefor export business. To-day prices ended A to Ric. off,after being down 1% to 13Ac. earlier in the day. General
selling and liquidation caused the early decline. Stop loss
orders were encountered on the way down. Good support
assisted the rally. Export sales were smaller, being estimated
at 500,000 to 600,000 bushels. The crop news was generally
bearish. Conditions were ideal for the growing crops in the
Southwest and the weather was good in the Northwest, while
beneficial rains fell in parts of Canada. Foreign news cut
both ways. Complaints of cold weather were received from
the Balkans, the season was said to be backward in Germany
and the United Kingdom and Spain wanted rain. Liverpool
cables were disappointing. On the other hand the technical
position was better and there was a rumor that Russia would
enter the market. World's shipments are expected to be onlya little over 15,000,000 bushels, indicating a big reduction inon passage stocks. The open interest seems to be increasingand is now said to be over 148,000,000 bushels or within
3,000,000 of the record. Final prices show a decline for theweek, however, of 43/i to 5c.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red 151H 151% 146% 147% 145% 144%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
May delivery 
July delivery 
September delivery 

Sat.
122H
126%
129

Man. Tues.
123 111
126% 122
129% 125

Wed, Thurs. Fri.
119 117% 111
123 121 120
125% 124 123

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.May delivery 127% 127 123% 124% 123% 123$July delivery 129% 129% 125% 126% 125% 125October delivery 129% 129% 125% 126% 124% 124

Indian corn declined partly in sympathy with lower
prices for wheat, but corn has often shown independentsteadiness. Statistics are considered bullish. On the 15th
inst. prices ended 34 to /(3. higher, with rains preyalentvery generally over the belt and more forecast. This will
retard seeding and also delay the crop movement. Corn
took its tone, however, mostly from wheat. The United
States visible supply decreased last week 113,000 bushels,
against 1,261,000 in the same week last year. The total isnow 33,470,000 bushels, against 40,059,000 a year ago.
Estimates of the Argentine crop range from 190,000,000to 235,000,000 bushels this year, which is somewhat lowerthan the previous estimates. Supplies abroad are small.There may be a better export demand. Domestic demandwas fair, but consumers were not disposed to follow the
advances. Country' offerings were small. With good
weather they would be expected to increase. On the16th inst. prices fell 3 to 3340. in sympathy with the decline

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



APRIL 20 1929.] FINANCIAL CHRONICLE 2679

in wheat. Contract stocks increased. Country offerings

were larger. , Cash demand was not urgent. The weather

was better. Larger receipts are expected if the weather

favors it. Liquidation was heavy. Support was lacking.
On the 17th inst. prices advanced 1% to 2%c. with offer-

ings generally light, shorts covering and some buying of

July. The spot basis was steady to lc. higher. Wet

weather was said to be retarding field work. Yields in Ar-
gentina were said to be disappointing. In Argentine new
corn is moving actively and supplies in the North are liberal.

The weather has been clear for a good while. This time last
year corn was selling at Buenos Aires at 823(e. a bushel and

is now five cents higher or 87c. a bushel. The weather in
Europe remains unseasonably cold so that corn planting
along the Danube is very late and this may cause some re-
duction in the acreage and the crop may be susceptible to
early frost damage this fall. Clearances of 800,000 bushels
of corn to Canadian ports by way of the Lakes, have been
made. from Chicago since navigation opened and it is now
certain that a liberal decrease will be shown in the visible
supply statement next Monday some say.
On the 18th inst. prices declined 1 to 13/ie. after ad-

vancing somewhat in the early trading. Country offerings
to arrive were small. Consumers, however, are buying
only on reactions. There is a large amount of corn to be

moved out of Chicago during the early part of May. Ar-

gentine shipments were estimated for the week at 4,724,000

bushels. The weather was favorable all overthe belt.

Cash demand was rather less urgent. To-day prices ended

Xic. lower to Xc. higher with trade small. Early prices

declined on better weather, considerable liquidation, and

weakness in wheat, but later advanced on the recovery in

wheat, light country offerings and indications of further

bad weather. Shorts covered. Advices from Argentine

were favorable. The Argenitne movement was reported

to be increasing and supplies in the northern part of that

country are liberal. Final prices show a decline for the

week of 1% to 23/io.
DAILY CLOSING PRICES OF CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 11231 113 109% 11151 110% 11031

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO
.

Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 
July delivery 

9451 94% 9131 931 9151 91%
9751 9751 9431 96 95 95

September delivery 9731 98% 95% 967 95% 9651

Oats followed other grain downward to some extent.
On the 15th inst. prices advanced X, to le. net with the
May situation rather tight and the stock of contracts in
Chicago very small. Prices at the time were 1 to 1%e.
higher. But realizing and news of increased receipts at
outside points caused a reaction later. The United States
visble supply last week decreased 90,000 bushels against
1,323,000 last year. The total was 11,110,000 bushels
against 13,576,000 a year ago. The Canadian government
report said that the total quantity of oats in Canada on
March 31st was estimated at 188,071,243 bushels against
179,817,809 bushels in 1928. The total for 1929 comprises
24,955,306 bushels in elevators and flour mills; 160,416,000

in farmers hands and 2,699,937 bushels in transit by rail.

On the 16th inst. prices declined 2e. in response to lower

prices for other grain with heavy May liquidation and a lack

of support. The crop has been moving on a larger scale.
Demand from consumers rather lagged.
On the 17th inst. prices followed those of wheat de-

clining at first and then rallying. Final prices for the day
were % to lc. higher. Some 500,000 bushels of Canadian
oats were reported to have been sold for export. The
Canadian visible supply is 9,939,000 bushels, an increase of
4,440,000 bushels for the week. On the 18th inst. prices
declined X to 15.4,c. on liquidation and favorable weather
for the new crop. Besides shipping demand was not brisk.
To-day prices wound up %c. lower to Xc. higher. Oats
were largely influenced by other grain. Receipts at Chicago
were larger. Favorable weather and liquidation of May
helped to put prices down early. Country offerings were
small however. Final prices are 1X, to 13/ic. lower than a
week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sal. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  613.4 62% 61 61% 60% 60%

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

May delivery  49% 5051 48% 4931 48 48
47 48 46% 4731 46 45%

September delivery  45 4531 4334 4431 43% 4351

DAILY CLOSING PRICES O
F OATS FUTURES IN WINNIPEG

Sat. Mon. Tues. Wed. Thurs. Fri.*
53% 533.1 5131 52% 51% 51%
54% 5431 5251 54 5251 53
5331 52% 5031 51% 503. 50%

July deliverY

May delivery 
July delivery 
October delivery

Rye declined with wheat on a dull market. On the 15th
inst. prices declined to 'No. .net with the weather fine and
no special demand. The United States visible supply in-
creased last week 29,000 bushels. The total was 6,965,000
bushels, against 5,439,000 a year ago. On the 16th inst.

Prices declined 33i to 443. following wheat downward. Cash
demand was not important. Export inquiry was lacking.
All of this counted for more than the fact that stocks were
not burdensome. On the 17th inst. prices ended % to Xe.
higher in sympathy with the advance in wheat. The Sea-

board reported a little export business. At one time prices
were lower. The Canadian visible supply is 3,249,000 bush-
els, a decrease of 17,000 bushels for the week. On the 18th

Chicago 
Minneapolis 
Duluth
Milwaukee -
Toledo 
Detroit 
Indianapolis 
St. Louis 120,000
Peoria  57,000
Kansas City
Omaha 
St. Joseph....
Wichita 
Sioux City..

Total wk. '29
Same wk. '28
Same wk. '27

inst. prices declined 1 X to 1 Xc. with the lack of any export
demand on very much domestic call for terminal stocks.
Supplies are not large but neither is the demand. Besides
rye sympathized with wheat. To-day prices ended 1 X to
23%c. lower on general liquidation and a lack of support.
Export business was dull. Final prices show a decline for •

the week of 6 to 7 Xe.
DAILY CLOSING PRICES OF RYE FUTURE

S IN CHICAGO.
sat. Mon. Tues. Wed. Thurs. Fri.

May delivery 10331 10331 9831 9951 9731 9531

July delivery 10431 103% 99% 10051 9831 9731

September delivery 10431 103% 99% 100% 9931 97%

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats. New York-

No. 2 red. f.o.b 1.44% No. 2 white 6051

No. 2 hard winter. Lo.b..--1.29% No. 3 white  5934

Corn. New York- Rye. New York-

No. 2 yellow 1.1031 No. 2 f.o  b 107%
No. 3 yellow 1.08% Barley, New York-

Malting 8554

FLOUR.
Spring pat. 111,2:11 protein.$6.30 ©26.70
spriug patents..6.00 6.40
Olears, first spring-- 6 50 5.80
Soft winter straights--5.80(6.25
Bard winter straights-- 5 80 6.15
Bard winter patents......6.i64 6.65
Bard winter clears  6.20(45.70
Fancy Minn. patents- 7.85(4 9.45
Oily mills  8.15( 8.85

Rye flour. patents 86.90027.25
Semolina No. 2. pound_ 351
Oats goods  2.95® 3.00
Corn flour  2.75(4 2.80
Barley goods-
Coarse  3.6.0
Fancy pearl Nos. 1.2.
3 and 4  6.504 7.00

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 Ex-

change. First we give the receipts at Western Lake and

river ports for the week ending last Saturday and since

Aug. 1 for each of the last three years:

Receipts at- Flour. 1 Wheat. I Corn. Oalt. Barley. Rye.

bbis.196lbs.lbush. 60 lbs :bush . 56 lb:. bush. 32 lbs. bush.481bs. Muh.561bs.

217,000 398.0001 1.380.000 382,000 155,000 114.000
1.286,000 78,000 375,000 311,000 59.000
84i,0001 7 ANt 8 000 74,000 58,000

30.000 102,000, 248,000 6.000
333,000,
15,0001 5,000 8.000

Since Aug. 1
1928  18,211. 412,001,000225,010,000111,453,00082,529,000 21,846,000

1927 17,121,000 383,961,000 248,896,000131,960.00027,861,000 33,824,00
0

1926 17.931.sit 281.761.000176.153,000 112,955,000 16,308.000 24.897.000

Total receipts of flour and grain at the seaboard ports for

the week ending Saturday, Apr. 13, follow:

253,000
22,000
7.000

32.0001 316,000
347.000 646,000
23,000 337,000

447,000 457.000
151,000 187,000
36.000 163,000
97,000 60,000
11.,,, 31,

4,119,000
4,476.000
2.980,000

3,944,000
5,733,000
2,203,000

76,000
124,000
30,000
190,000
441,000
127,000
56,000
118.000
4.000
24,000,
52,0001

2,007,000
3.455,000
1,741,000

22,000
40.000

2.000

857.000
548,000
562.000

245,000
319,000
157,000

Receipts 01-

14 ew York_ _ _
Portland, Me_
Philadelphia -
Baltimore_ -
Newport News
Norfolk_ _ _ _ _
New Orleans*
Montreal...
St.John, N.B.
Boston 

Flour. Wheat.

bbls.195115 bush. 60 lbs
265,000 690,000

56,000
32,000 286,000
16,000 165,000
1,000
1,000

33.000 3,000
78,000, 8,000

25,000 1,099.000

Corn. Oats. Barley.

bush. 56 lbs . bush. 32 Its .'bush.481bs bush.561b1.
33,000 86,000' 173, t 2.000

Bye.

3,000
19.000

33

51,000

132,000, 1,
74.0001 128,

18.0001

19,000
36,000 25.000

1,000

18.000

Total wk. '29 406,000 2,377,000 114,000 365,000 327.000 21.000

Since Jan 1 '29 8,080,000 44,421.0001 13,402,000 4,842,000 8,264,000 1,894.000

Week 1928_ 493.000 2,558,000, 243.000 345,000 98.000 78.000

Since Jan 1 '28 7,258,000 37,404.000 7.173,000 5,791.000 7,288.000 3,437,000

• Receipts do not include grain passing through New Orleans for forei
gn ports

on through bIlis of lading.

The exports from the several seaboard ports for the week

ending Saturday, April 13 1929, are shown in the annexed

statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Buthels. Bushels. Barrels. Bushels. Bushels. Bushels.

New York 794,000 93,606   205,904

Portland, Me 56,000
Boston 266,000 3,000 72,000

Philadelphia 545,000  3,000  

Baltimore 426,000   360,000

Norfolk 1,000  
Newport News 1,000  
New Orleans 8,000 16,000 22,000  

Galveston 241,000 35,000 1,000    54.000

St. John. N. B 1,099,000  25.000 19,000 18,000  

Halifax 92,000    25,000

Total week 1929.. 3.527,000 51,000 149,606 19.000 18,000 716,904

Same week 1928_ __ _ 3.178.083 393.385 223.966 110.901 106,000 253.235

The destination of these exports for the week and since
July 1 1928 is as below:

Exports for Week
Flour. Whea . Corn.

Week Since Week Since Week Sinceand SifiCe
July 1 to- Ayr. 13 July 1 Apr. 13 July 1 Apr. 29 July 1

1929. 1928. 1929. 1928. 1929. 1928.

Bills. Barrels. Bushels.' Bushels. Bushels. . Bushels.

United Kingdom__ 54.226 2,766,515 693,000 62,165,726   9.668.110

Continent 55.405 4,203,524 2,762,000 170.191,959 35.000 17,116.962

So. dr Cent. Amer_ 12,000 286,000 8,000 333,000 14,000 199,000

West Indies 9.000 382.000 73,000 2,000 775,000

Brit.No.Am.Cols _ - - - - 1,000 20,000  

Other countries._ . 18.975 1,235,280 64,000 3,284,733 2,250

Total 1929 149,606 8.874,389 3,527,000 236,068,418 51,000 27,761,322

mm.110251 222.088 0.221.443 5.178 1182 202 WIA 7115 RCM RAS A 751 21n
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The visible supply of grain, comprising the stocks ingranary at principal points of accumulation at lake andseaboard ports Saturday, April 13, were as follows:

GRAIN STOCKS.
Wheat. Corn. Oats. Rye. BatleyUnited States- bush. bush. bush. bush. bush.New York  143,000 24,000 113,000 60,000 233,000Boston  6,000 4,000Philadelphia  324,000 90.000 69.000 8.000 16,000Baltimore  955,000 186.000 76,000 3,000 148.000Newport News  6,000

New Orleans  354,000 188.000 115,000 42,000 5.000Galveston  852.000 147,000 40.000Fort Worth  2.386.000 387,000 224,000 4,000 44,000Buffalo  4,959,000
afloat  247,000

2,148,000 1,679,000 99,000 298.000
Toledo  2,735,000 28,000 207.000 12,000 15,000Detroit   217.000 27,000 28,000 16,000 30,000Chic!go 13,813,000 12,886,000 1,571,000 2,613,000 717,000afloat   2,312,000 274,000Milwaukee  580,000 2,129.000 421,000 546,000 365,000" afloat 217,000 462,000Duluth  27,548,000 1,114,000 897.000 2,077,000 2,077.000" afloat  666,000 278,000Minneapolis 29,988.000 1,274,000 1,999,000 1,404,000 3,496,000Sioux City  371,000 677,000 242,000 7,000St. Louis  3,207,000 1,490,000 268,000 10,000 98.000Kansas City 18.529,000 3.206,000 10,000 31,000 13,000Wichita  3,849,000 273,000 18,000 4,00013t. Joseph.11o  1,517,000 899,000 3,000Peoria  12,000 56,000 260,000 33.000Indianapolis  390,000 1.391,000 828,000-Omaha   7,565,000 2,341,000 1,343,000 36,000 86.000On canal and river  38,000

Total April 13 1929...121,249,000 33,470,000 11,110,000 6,965,000 8,004,000Total April 61929_,,_122,2i9,000 33.583.000 11,200,000 6,936,000 8,124,000Total April 14 1928- 65.150,000 40,059,000 13,576,000 5,439,000 2,817,000
Mlle.-Bonded grain not included above: Oats-New York, 197,000 bushels:Boston. 19,000: Philadelphia, 129,000: Baltimore, 65,000; Buffalo, 184,000: Duluth,14,000: total, 608,000 bushels, against 63,000 bushels in 1928. Barley-New York,-348.000 bushels; Boston, 109,000; Philadelphia. 143,000; 13altImore, 199,000: Buf-falo, 853,000: Duluth, 114,000; total. 1.766,000 bushels, against 791,000 bushelsIn 1928. Wheat-New York, 3,239,000 bushels; Boston, 1.455,000; Philadelphia,3,298,000: Baltimore, 3.853.000: Buffalo, 7.466,000: Duluth, 280,000; total, 19,591000 bushels, against 10,626,000 bushels in 1928.
Canadian-

Montreal  9.316,000 628,000 353,000 402,000Ft. William & Pt. Arthur_65,885.000   6,204,000 2,218,000 7,302,000" afloat 7,792,000 41,000 296,000-Other Canadian 8,387,000   2.368,000 258,000 1,327,000
Total April 131929_ 91,380,000   9,331,000 2,829,000 9,327,000Total April 61929_ 90,610,000   9,109,000 2.831,000 9.199.000Total Apr11 14 1928... 77,197,000   2,359,000 3,304.000 3,968,000
Summary-

American  121,249,000 33,470,000 11,110,000 6,965,000 8,004.000Canadian  91,380.000   9,331.000 2,829,000 9,327,000
Total April 13 1929_212,629,000 33,470,000 20,441,000 9,791,000 17,331.000Total April 6 1929...212,829,000 33,583.000 20,309,000 9,770,000 17.323.000Total April 14 1928_142.347.000 40,059,000 15,935,000 8,743,000 5725000

The world's shipments of wheat and corn, as furnished'
Broomhall to the New York Produce Exchange, for the week
ending Friday, April 12, and since July 1 1928 and 1927,are shown in the following:

Paperit.

Wheat. Corn.

1928-29, 1927-28. 1928-29. 1927-28.

Week Since Since Week Since SinceApril 12. July 1. July 1. April 12. July 1. July 1,

Bushels. Bushels. Bushels. I Bushels. Bushels. Bushels.North Amer_ 7,797.000,449.511.000, 92,355.000, 214,000 32,209,000 13.217.000Black Sea_._ 64,000' 2.208.0001 9,480,000   1,827,000 18.060,000Argentina... 5,852,000 154,837,000 132,147,00d 3,264,000186,807.000213,530,000Australia 2,840,0001 89,648,000 53,399,000iIndia   1,112,000 8,272.000..0th. count? 496,000, 37,292,000 26,272,000, 466,000 25,310,0O0 22,543.000
17,049,000734,608,000621,925,000 3,944,000246.153,000267,350.000

AGRICULTURAL DEPARTMENT REPORT ONWINTER WHEAT AND RYE. -The report of the Agri-cultural Department showing the condition of winter wheatand rye on April 1 was issued on April 9 as follows:
The April 1 crop report of the Department of Agriculture is limited toreports on fall sown crops, pasture, and peaches in Southern States.Generally speaking, fall sown crops and pastures have come throughthe winter in somewhat above average condition. Abandonment of wheatand rye is apparently somewhat below average. Pastures are average orbetter everywhere, except in the Pacific Coast States, where both thefall and winter were deficient in moisture.
Peaches in Southern States are in good condition, but in Californiaearly blooming tree fruit prospects have been reduced by frost.Winter Wheat.-Winter wheat is showing up better than usual on April 1,having a reported condition of 82.7% of normal, compared with the verylow condition of 68.8% last year, and the ten-year average of 80.9%.Conditions are close to average In the Plains States, except the Southwest,where they are noticeably better. Conditions for the Eastern States areabove normal, and distinctly above normal in the Upper Mississippi andOhio Valley States. Michigan is below average. The Pacific CoastStates show conditions considerably below average at this date.Abandonment is not estimated until May 1. Judging, however, fromthe close relation that has existed in the past between the April 1 con-dition and the percentage of winter-killing, and from reports of corre-spondents concerning probable abandonment, the loss this year will beronsiderably below the ten-year average of about 12%. While too earlyto fix a definite figure because of the further loss that frequently occursin April. the best indications point to about 7% loss from winter-killing.No large area appears to be suffering from extreme loss of acreage thisyear such as occurred last year, when two-thirds of the planted acreageof soft red winter wheat in the Ohio Valley States was lost. The acreageloss in that region this year promises to be very light, except in Illinois.In the hard red winter wheat area of the West Central States, as well asin the Pacific Coast States, loss promises to be heavier, approaching 10%in the Plains area and in the West Coast States.
Word has just been received of serious damage to wheat in southwesternNebraska from wind storms on April 5. This damage is not included inthe estimated condition.
Rye.-The condition of rye is reported as 84.9% which is comparedwith 79.3% on April 1 1928. 86.4% two years ago, and 85.2% the ten-yearaverage Aprll 1 condition.
Weather conditions generally have been more favorable than a yearago. In the Ohio Valley the condition is in marked contrast to a yearago, when the lowest condition on record was reported.The reported condition of 77% in North Dakota, the principal rye-producing State. is probably nor especially significant, since the cropbad just emerged from the snow cover on April 1.Oafs.-The condition of oast in the Southern States is reported at 81.2%.This is above the average of the five yearn 1924 to 1928, during whichcondition as of April 1 has been reported. Condition in the South AtlanticStates is relatively high, while in the South Central States conditionranges from 77% in Mississippi to 81% in Arkansas and Texas. Lastyear the condition of winter oatalwasAvery low and averaged 70.4% for

the ton Southern States, from which reports are secured. The five-yearaverage is 76.7%.
Pasture-Farm pastures on April 1 were somewhat better than theaverage r f the past five years, the reported condition for the United Statesbeing 85 6%, compared with the five-year average of 82.7%. Last yearthe condition of pastures on April I was 80.7%. The average conditionin the North Central States is much above last year. Clover has ap-parently wintered well in the Corn Belt States with accompanying benefitto pasture capacity. In the South Atlantic States condition is somewhatabove average; in the South Central States about average, and much abovelast year. In the Pacific Coast States, pasture conditions, due to lackof moisture, are the lowest in the six years for which April 1 conditionhas been reported.
Peaches-Reports on the condition of peaches in ten Southern Statesshow that with the exception of portions of Oklahoma and Alabama,prospects are still very favorable. The April 1 condition of peaches inthe ten States averaged 83.3%, compared with 83.5% last year and 55.6%two years ago. The condition of the California peach crop has not beenestimated, but frost damage has been severe and reports received sincethe heavy frosts affecting the interior valleys on the nights of April 5and 6 indicate that a short crop of early blooming California deciduous treefruits is now expected. Prospects in California. are, however, so irregularthat the damage to individual fruits has not yet been estimated.Potatoes -Reports on potatoes in ten Southern States not includingVirginia show an average condition of 76 compared with an average of 80at this time last year. Prospects are particularly unpromising fromAlabama to Louisiana as a result of excessive rain.The Crop Reporting Board of the United States Department of Agri-culture makes the following summary of reports and data furnished by cropcorrespondents, field statisticians, and co-operating State Boar (orDepartments) of Agriculture and Agricultural Colleges:

CONDITION: UNITED STATES.

Winter
Wheat. Rye. Pasture.

10-year average 1919-28-Dee. 1 
April 1

Dec. 1 1928 
Apr. 1 1927 
Apr. 1 1928 
An.. 1 1090

83.2
80.9
84.4
84.5
688
29 7

87.8
85.2
84.4
86.4
793
AA 0

-
....

sici
80.7
255

CONDITION: SOUTHERN STATES,

Earl is
Potatoes.* Oats. Peaches.

Apr. 1 1927 80.5 82.7 55.6Apr. I 1928 
An, 1 1090

80.1
7A n

70.4
21 2

83.5
222

*Includes all potatoes for harvest before Sept 1 in ten States.

CROP REPORTING BOARD,
Approved: W. P. Callender, Chairman,R. W. Dunlap, .7. A. Becker, S. A. Jones,Acting Secretary. J. B. Shepard, S. R. Nevrell.

J. B. Gibbs.

WEATHER BULLETIN FOR THE WEEK ENDED
APRIL 16.-The general summary of the weather bulletin,
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended April 16 follows:
At the beginning of the week a "low" of moderate intensity was cen-tral over southern Kansas and one of less depth over southern Virginia.Temperatures were relatively mild for the season over most of the countryeast of the Rocky Mountains, and widespread precipitation had occurredover large areas of the Northwest and the East. As the western storm

moved slowly eastward it brought rain or snow to much of the upper
Mississippi Valley and Lake region, and rains were fairly general over the
central Gulf States and parts of the middle Atlantic districts. There were
same severe local storms during the passage of this "low", notably in
Arkansas. and thunderstorms were rather frequent.
By the 13th another disturbance had developed over the Southwest and

this moved eastward, reaching the Atlantic coast on the 16th. Wide-
spread rains occurred along its path, but they were largely confined to the
Southern States, and, except bar a few locally heavy falls, the amounts
were mostly light. Temperatures did not vary greatly from the normal,but it was again rather cool for the season in the West toward the closeof the week. General precipitation was reported from the Northwest onthe 15th.
Chart I shows that temperatures during the week just closed were inmarked contrast to the summerlike conditions experienced during the pre-ceding week over the eastern half of the country, especially in Centraland Northern States. The reaction to colder was very marked, with theaverage temperature below normal from the Potomac and Ohio Riversnorthward, and also throughout the Missouri Valley. In most cases,however, the minus departures from normal were small, though in theextreme Northeast, and parts of the Great Plains they were as much as 6 degto 8 deg. In the South generally seasonable temperatures obtained, thoughthey continued considerably above normal in most of the Atlantic areaand in Gulf coast districts. West of the Rocky Mountains the weatherremained cool, though in the Great Basin temperatures were somewhathigher than during the preceding week. in tho Pacific Northwest therewas little change, with the weekly means ranging from 6 deg. to 9 deg, belownormal.
While the weather was mostly cool, no unusually low temperaturesoccurred. • East of the Great Plains the line of freezing, as reported fromfirst-order stations, was confined to districts north of Pennsylvania. south-ern Michigan. and central Iowa, while in the Plains States below freezingIs noted southward to southwestern Kansas. The lowest temperaturereported for the week was 12 deg, above zero at Helena, Mont., on the

16tilChart II shows that rainfall was general and most generous nearlyeverywhere east of the Plains States. In most of this area the weeklytotals ranged from about 1 inch over considerable sections to about 8 inchesin some southeastern localities and locally along the west Gulf coast.There was considerable snow in some of the Northwestern States. Fromthe western Plains westward and in most of the Southwest. PreciPitatlenwas light, except that fairly heavy falls occurred in the north Pacific area,especially near the coast. In the central and southern Great Basin andin the far Southwest the week was practically rainless.The weather of the week permitted good progress to fairly satisfactoryadvance in field work in the middle Atlantic area and in most of the South.though heavy rains in the former at the close of the week, and consider-able precipitation in some areas of the latter at other times, caused moreor less interruption. The latter part of the week was cool, but much of thetime temperatures were favorable for growth in the South, while generousrains relieved the droughty conditions in the Florida Peninsula, with greatbenefit to vegetation, particularly citrus fruit, which were sufferingMoisture is still needed in parts of the Southwest, especially in New Mexicoand western Texas.
In the interior valleys the recent warm weather advanced vegetation tomuch ahead of an average year, but temperatures were not low enoughto do material damage, and fruits are mostly still safe. Growth was

checked by the cooler weather, and, at the same time, extensive precipi-tation again interrupted field work. There were some local plowing andseeding, but seasonal activities were slow.
In the more northern States conditions were likewise unfavorable foroutside operations during most of the week. Heavy, wet snow fell inmuch of the northern Plains the first part of the period, and snowfallup to depths of 18 inches was reported from some points in northern

New England. As a result, but little field operations were possible in thesesections.
In the far Northwest continued coolness further retarded the season.which is now some two weeks behind an average YearlaGrowthiwas slow
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generally west of the Rocky Mountains because of coolness, and snows,

or cold rains, were detrimental to livestock, especially young
 lambs.

SMALL GRAINS.—Progress and condition of winter wheat continued

very good to excellent in most of the Ohio Valley and in central parts of the

belt excellent advance was made, with condition generally very 
good.

Beneficial rains occurred in the heretofore dry areas of Kansas and Ne-

braska and satisfactory growth was reported from these States, with wheat

4 to 6 inches tall in southern Kansas. Progress and condition were fair

to very good in the Southwest. while in the East mostly rapid advance
occurred, with some heading in the Southeast. Conditions were rather
unfavorable in the far Northwest, with the cool, windy weather delaying
growth; more rain Is needed in the Pacific area, but there is ample soil
moisture rather generally elsewhere.
Spring wheat seeding was somewhat delayed by snows in northern parts

of the belt, and elsewhere rains or wet soil retarded this work.
Oat seeding continued in north-central sections and is nearly completed

in extreme southern and western Iowa, but the soil was too wet to work
In many parts; the earliest fields were showing green in this State. The
weather favored growth generally in more southern areas and oats made
rapid advance. Planting rice progressed well in Louisiana.
CORN AND COTTON —Because of mostly unfavorable weather con-

ditions, the preparation of seed beds and the planting of corn made slow
progress during the week in many areas where planting is usually in progress at
this season. In the Atlantic States most of the week was rather favorable,
and some corn has been put in as far north as southern Maryland, while in
the South conditions were fairly satisfactory, as a rule, and early-planted
corn Is mostly up to good stands. In the interior seeding was inactive;
although a little was put in as far north as southeastern Kansas. In the
Southwest, especially in Oklahoma, good progress was made, except in
wet northeastern portions.
Conditions were mostly fairly favorable for cotton, though seeding made

rather slow advance in Texas, and was interrupted by rain in some other
sections. Planting progressed rapidly in the southeast, and is nering
copletion in southern Georgia, while a large part of the early crop has
been seeded in eastern and southern South Carolina. Chopping has begun
In southern Georgia and locally in Alabama. In the western belt seeding
made good progress in the southern and some central parts of Arkansas,
but it was too wet in the north; more or less cotton was put in locally

locally in southeastern Oklahoma. In Texas progress and condition of

early cotton varied from excellent in parts of the extreme south to poor
in some other areas of heavy rainfall where considerable replanting is

necessary. The weather was too cool for good germination and growth
in parts of the far Southwest.

The Weather Bureau also furnishes the following resume

of the conditions in the different States:
Virginta.—Itichmend: Temperatures high until close of week when

cooler, with general rains. Favorable for farm work, sad good progress

made in preparation for corn; some planting done in southern counties.

Wheat, pastures, and meadows good. Apples in bloom. Vegetation ad-
vanced and farm work well in hand.
North Carolina.—Raleigh: Dry, warm weather, followed by much colder,

with moderate to heavy rains at close. Good progress in farm work
and much corn planted in central and east. Planting cotton on coastal
plain and portions of lower Piedmont. Beginning to transplant tobacco.
‘Vheat, rye. oats, and clover made rapid growth.

South Carottna.—Columbla: Much progress In spring planting, notwith-
standing heavy rains on two days, with practically half of early cotton
and corn planted In east, south, and central, and early plantings germiaat-
ing satisfactorly. Winter cereals and truck growing vigorously, with oats
and rye heading in large areas.

Georgia.—Atlanta: Rains on several days beneficial for germination and
growth and placed soil generally in good condition for plowing. Week
mostly warm, but last two days cool, which will somewhat check growth.
Planting corn and cotton progressed rapidly in all divisions and nearing
completion in south where chopping cotton has commenced; up-land corn
doing well. Wheat and oats heading nicely.

Florida.—Jacksonville: Beneficial rains on peninsula; heavy and darn-
aging in west and extreme north. Serious drought broken on peninsula
and moisture of great benefit to citrus fruits, truck, corn, melons, cane.
strawberries, and tobacco. Potato digging delayed on some lowlands.
Alabama.—Montgomery: Warm first two days, but practically normal

thereafter; frequent showers. Favorable for growth of vegetation, but
rain delayed farm work locally. Corn planting progressed fairly well:
early-planted coming up to good stands. l'rogress and condition of oats
and wheat fair to good. Progress in cotton planting good in south and
fair in central; no planting in north; some up to good stand in more southern
counties and chopping begun.

Mississippi.—Vicksburg: Progress in preparation and planting cotton

mostly fair account frequent rains, with germination and planting cotton

mostly fair account frequent rains, with germination probably rather

poor in north and central account cool nights last of week; some up in south

and central to good stands. Poor advance in preparation and planting

corn due to frequent rains; some up in south and central to fair sta
nds.

0ouistana.—New Orleans: Moderate to heavy rains in north hindered

planting and cooler slightly retarded growth of early-planted cotton: fa-

vorable in south, but more rain needed locally; germination good in all

portions. Planting corn and rice progressing well; greater part planted
and germinating and growing well. Potatoes, sugar cane, meadows, and
pastures growing very well.
Texas.—frouston: Warm in south and cool elsewhere; rainfall ranged

from excessive in upper coast and adjoining central and southwestern
counties to little or none in west. Progress and conditions of pastures,

winter wheat, oats, and truck very good, except fair in drier sections of
west. Progress and condition of corn very" good, except In areas of ex-
cessive rain where considerably damaged by washing and fields grassy.
Progress and condition of cotton ranged from excellent in portions of ex-
treme south to poor in areas of excessive moisture where considerable re-
planting necessary; progress of planting rather slow.
Oklahoma.—Oklahoma City: Mean temperature close to normal; heavy

to excessive rains latter part of week in north-central and northeast, but
light or none elsewhere. Favorable for field work, except in northeast
portion where plowing and planting retarded account wet soli. Winter
wheat and oats made rapid growth, with condition fair to very good.
Corn planting progressed satisfactorily, except in northeast where too wet;

early-planted coming up to generally good stands. Cotton planting
started in some localities of south-central and southeast.

Arkansas.—Little Rock: Good progress In planting cotton in south and
some central portions, but poor elsewhere due to rains; condition fairly
good where up. Planting corn well along, except in northern counties;
condition very good whore up; cultivating progressing nicely in parts of south
and west and beginning in some other portions. Wheat, oats, meadows,
pastures, truck, and fruit very good.

Tennessee.—Nashville: Moderate temperatures, with general rains,

favorable for growth, but moist soil in some sections prevented plowing,

Preparing fields for corn and progress in planting very good. No cotton
planted and little plowing. Progress of winter wheat excellent, while

spring oats fair stand. Tobacco about bedded and coming rapidly.
Kentecku.—Louisville: Moderate temperatures and frequent and heavy

precipitation. Rain interfered with all activities, but plowing still ahead.

Light frost, but no damage. Oats good stand. Not much corn or cotton

planted as too wet and cool, but considerable land ready. Condition and

Progress of winter wheat very good to
 excellent.

THE DRY GOODS TRADE
New York, Friday Night, April 19 1929.

Primary factors in those divisions of the textile markets

where activity is at present somewhat quieter than a short

time ago, are drawing encouragement from reports of a

large retail business. Goods are moving from second-hands
into such channels in good volume, and at the present time
there is no indication of slackening. Producers, meanwhile,
are in many eases well able to keep going on what business
they have on their books for future delivery, and show little

anxiety for the immediate future. While retail activity has
been restrained in the East by unfavorable weather, deliv-

eries of goods ordered are in all cases accepted without

demur, and it Is thought that stocks are being kept generally

low in deference to the cult of the hand-to-mouth policy

among buyers. Printed goods continue to sell in great quan-

tities, in cotton, silk and woolen constructions, with some-

buying of these reported as extending well into the future.

Summer coats for women's wear are beginning to be ordered

in preparation for a demand which has not yet become

apparent from the public, except in the case of the small

volume required for summer resort wear. Tan is the color

which appears to be the outstanding one for this season.

The woolens and worsteds trade is shown to have passed'

through a better first quarter than that of last year, and

factors continue to express optimism for the future. The-

Wool Pageant in Chicago is said to have been very success-

ful, and manufacturers of men's wear fabrics are still ex-

pecting that its effects will ultimately result in relief from

the pressure of the too great number of spindles in the 
men's.

division, by transference to the production of women's wear

fabrics.
DOMESTIC COTTON GOODS.—While business is still,

generally speaking, 'somewhat below last month's level, there

is some improvement in sales volume in some quarters ove
r

last week, and sentiment is favorable, as far as can be gath
-

ered from the spoken opinions of most factors. The price

situation continues to worry primary factors a good deal,

and last week gave further proof of the promptitude with

which quotations respond to adverse circumstances. Fol-

lowing the naming of prices on percales for fall delivery at

approximately y4c. per yard higher than for the spring sea-

son, which was apparently well received, print cloths for

May and June delivery were sold at concessions. It trans-

pires that While the volume of print goods sales continues

at a very high rate, and mills engaged in their manufacture

are in most cases sold as far as a month in advance, produc-

tion is going forward at such a tremendous pace that buyers

lack confidence in the price-stability of these cloths. It is

pointed out that the present level of activity cannot be main-

tained indefinitely, and buyers are accordingly observing a

cautious policy in the face of the possibility of cheaper

goods. Unfortunately, it does not seem probable that manu-

facturers will be able to get together to consider closing

down for a short time toward the end of the summer. Th
e

opinion is offered that, were mills to close down for a week

later on, the burden of production might be measurabl
y

eased. In the meantime, the growing popularity of cotton

prints is being assiduously fostered. New lines opened dur-

ing the week for the fall season are of the most progressive

character. Guarantees of fast color are offered hand in

hand with designs which are being received by buyers with

great satisfaction, as admirably constructed for catching

the public taste. Print cloths 28-inch 64 x 60's construction

are quoted at 5%e. and 27-inch 64 x 60's at 5%c. Grey

goods 39-inch 68 x 72's construction are quoted at 8%c. and

SO x 80's at 101/2c.

WOOLEN GOODS.—With business in siring goods a mat-

ter of duplicate ordering, and with the movement of offer-

ings for the fall season not yet fully under way, activity is

somewhat moderated in markets for woolens and worsteds.

While retailers are reported as making a satisfactory vol-

ume•of sales, the weather of late has not been favorable to

public buying of spring goods, and it is thought in some

quarters that the next warm spell should bring about a

spurt in consumption. While some factors do not expect

that the present season will last to a late date, the majority

of opinions are more optimistic. Present conditions appear

to justify this more favorable attitude. Mills generally are

in good position, and are in many cases well sold ahead, and

while the bulk of the new business they are receiving at this

time is for fill-in purposes, buyers are showing a willingness

to anticipate fall requirements which is providing the for-

mer with much encouragement. Stocks in distributing

channels are none too plentiful, and goods are being ordered

as wanted. It is evident from the way light colors are being

called for in suitings, that the trend toward darker colors

will not be overemphasized. As a matter of fact, a brisk

demand for light grey fabrics has caused a shortage of such

goods, and it may be that some of the lighter hues will win

the most consistent popularity for the season. It is reported

that the American Woolen Company's total business during

the past three months far exceeds that for the same period

last year, and, despite complaints of unsatisfactory condi-

tions in other quarters where demand has been fluctuant

and insecure, it is conceded that the big factor's position is

representative of the industry.

FOREIGN DRY GOODS.—Linens continue relatively un-

changed. Belfast reports the usual number of small-volume

orders from day to day, and continued difficulty in the

matter of prices, which do not yield a reasonable margin of

profit. However, sentiment is fairly favorable, with manu-

facturers busy computing costs, and expecting a better de-

mand in the near future. Cambrics, sheers, an damasks are

moving into distribution steadily. Burlaps are slow, with

prices, however, holding steady. Light weights are quoted

at 6.75c. and heavies at 9.00e.
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at and Titg illepartuxent.
MUNICIPAL BOND SALES IN MARCH.

We present herewith our detailed list of the municipal bond
issues put out during the month of March, which the crowded
condition of our columns prevented our publishing at the
usual time.
The review of the month's sales was given on page 2329 of

the "Chronicle" of April 6. Since then several belated
March returns have been received, changing the total for
the month to $101,984,283. The number of municipalities
issuing bonds in March was 296 and the number of separate
issues 378.
Page. Name. Rate. Maturity. Amount. Price. Basis.
1958_ _Abbeville Co., S. O ,, 531 1930-1943 180.000 100.38 5.19
1772_ _Aberdeen. Miss  50,000 101.44
1772__Akron, Ohio (2 issues)- -454 1930-1954 335,000 100.02 4.69
1772__Akron, Ohio (3 issues)-_-45( 1930-1954 1,000.000 100.02 4.69

• 2850_ _Akron, Ohio 431 1930-1954 384,000 101.07 4.64
1772- -Alamosa, Colo 454   50,000 102.001
2150-A1pena, Mich 5 1935 rl 0,000 101
1599-_Amanda, Ohio 534 1930-1939 17,600 100.19 5.46
1599_ _Amsterdam, N. Y 454 1930-1949 80,500 100.001
2150_ _Appleton City. NI° 5 1930-1949 24.000  
1772_ _Archer City, Tex 534 1-40 yrs. r70,000 100 5.50
2150__Arkansas (State of) 5 1930-196228.000,000 100 5.00
1958- -Armada S. D., No. 7 Mich5 1932-1959 80,000 101.37 4.89
2150_ _Arroyo Grande, Calif_ _  53( 1939-1968 60,000  
3331- _Asheville, N. 0 6 1933 r950.000  
2150_ _Avon Twp. S. D. No. 11.

Mich 5 65,000 100.10
1599- _Avoyelles Paris S. D. No.

11, La 534 25 yrs. 45.000 100.11 5.49
2150__Ayden S. D.. N. 0    100,000  
1773_ _Baltimore Co., Md 454 1949-1953 500,000 101.59 4.38
1958- -Bayard, Neb 5 1931-1939 26.700 100 5.00
2331-Beckham Co. Con. S. D.

No. 50. Okla 53(   22,000  
2331- -Beckham Co. Con. S. D.

No. 50, Okla 5 5.000  
1600- -Bethesda, Ohio 534 1929-1938 11,797 100.65 5.35
2150_ _Berrien Co., Mich    387,600 100.03
1773__Birmingham, Ala 43j 1953-1957 1,000,000 100.02 4.78
1773-Birmingham, Ala (2 iss.)-5 1930-1939 1,370,000 100.02 4.78
1773-_Bison, Kan 451 1930-1949 30.000 100 4.75
2507_ _Blair, Okla  25,000 100
1958-Bloomfield, N. J. (2 iss.)-43( 1930-1969 1,134.000 104.62 4.61
1958_ _Bloomfield, N. J    419,000  
1600-Blue Earth Co.. Minn.

(2 issues) 4.40 1934-1945 32,000 101.03 4.40
2150_ _Boerne Ind. S. D., Tex_55( 40 yrs. 40.000  
2150- -Bordulac Twp., N. Dak- _6 1938 3.000 100 6.00
1773-Brilliant S. D., Ohio 531 1929-1950 55.000 100.80 5.15
1959__Bronxville, N. Y _ - 

__ 
- -4.70 1930-1965 36,000 100.52 4.65

1959__Brookhaven S. D. No.  
N. Y 4.90 1929-1948 100,000 100.54 4.95

2150__Brown Co., Ohio (3 iss
1600„Buncombe Co., N 

.)-554 1930-1938 3.778 100 5.50
. C.

(3 issues) 5 1939-1968 2,100,000 100 5.00
2331-California S. D., Mo- 90.000  
2150-Carrizo Springs S.D., Tex.5   80 000  
1959- -Carroll County, Va 5   1b0.000  
1773- -Cass Co., Mich. (3 iss.)- - .. - 1930-1938 50,625 101.23
2150- _Catahoula Parish, La_ _ -5 1930-1949 150,000 100 1.66
2151-Chattanooga, Tenn. (2

issues) 454 30 years 375,000  
1774-_Chautauqua Co.. N. Y_5 1938-1939 350,000 103.84 4:48
2331-Chickasha, Okla  1931-1945 75,000  
1959 -_Clark Board of Education

No. 2, Nev 5 1939-1945 100,000 100.43 4.96
2151_ _Clarksdale, Miss. (4 iss.)-53; 1-25 yrs. 500,000 100.26 5.23
2151_ _Clio. Mich. (3 issues)_- - 1930-1959 105,000 101.40 - -
1774-_Coe Twp. S.D. No. -2,

Mich 4 1929-1946 60,000 100 4.75
2151-Colleton Co., So. Caro--- -- 65,000  
1774-Coloma Twp. S. D. No.

1. Mich 5 1929-1958 125.000 101.28 4.88
2508-Columbia. Tenn 5 30 years 50.000  
1774- -Columbus, Ohio 434 1931-1955 1,000,000 100.21 4.48
2151__Conneaut, Ohio 5 1930-1938 62,701 100.02 4.99
1600-Cornwall S. D. No. 5,

N. Y 451 1930-1949 150.000  
2331- -Corpus Christi, Tex 6 1933-1948 22.435  
1774-Corvallis, Ore 6 1930-1939 d13,141 104.02 5.48
1959-Coulee Nicholas D. D..

La. (2 issues) 6 1930-1963 55,000 101.28 5.87
2151- _Covington, Ky 431 1930-1954 300,000 100.68 4.67
1774-Cranford Twp., N. J.

(2 issues) 5 1930-1952 280.000  
2151-_Crawford County; Ind- _ _5 1930-1939 33.600 101.11 4.77
2151- -Crawford County, Ind_ _ _5 1930-1939 6,355 101.13 4.76
2151-Crawford County, Ind_ . _ 5 1930-1939 5,849 101.02 4.79
2151 - _Crawford County, Ind__ _5 1930-1939 117,520 101.15 4.76
1774-Crawford County. Pa_ ___534 1933 200,000 100 5.50
2151- _Crawford County, Ind__ _5 1930-1939 8.913 103.19 4.34
2151-Crawford County, Ind-- -5 1930-1939 4,726 102.23 4.54
2151- -Crawford County, Ind-_ _5 1930-1939 4,120 102.42 4.50
1774 _Creston, Iowa 434 1934 4,950 100 4.50
1959- _Crisp County, Ga 5 1932-1957 599.000 97.13 5.25
1959- _Crosby County, Tex 554 1930-1959 40,000 104.25 5.10
2151-Crowell Ind. S. D., Tex_ 10,000 106
2151- _Culver City, Calif 531 1930-1938 r45.000 100 5.25
2151-Cumberland Co., N . 0-55( 1931-1953 1700,000 100.72 5.17
1774-Dayton, Ohio 43i 1930-1959 500.000 102.31 4.52
2332.-De Kalb Co., Ind 434 1930-1939 9,800 100.00 4.50
2332-Delaware Co.. Ind 434 1930-1939 35,600 100.12 4.47
1601_ _Delaware Co., 0. (9 iss.). 5 1929-1937 276,500 100.32 4.91
2151__Derry Twp., F's 5 1933-1945 12.500  
2152_ _De Witt Co. R. D. No. 1.

Tex 5 1953-1955 43.000 100 5.00
2152- _Dolgeville N.Y 5 1930-1938 18,000 100.20 4.95
1960_ _Downey If. S. D., Callf-5 1933-1953 70,000 101.31 4.87
2509- -Dresden, Tenn 5 10,000 100.53 

- -1601- _Dubois County, Ind 1930-1939 11,500 100.43 4.4§
2509- _Du Bois Co.. Ind  1930-1939 9.500 100.88 4.31
2152- _Duncan . Okla  1930-1938 22.000  
2152_ _Duquesne S. D., Pa 45( 1954-1958 140,000 101.14 4.ia
1601- -East Bay Mull.. 'Mil.

Dist., Caw 5 1935-1974 3,000,000 101.87 4.86
1774- -East Goshen Tvrp., Pa_ _454 1934-1944 14,000  
1601- -East St. Louis Park Dial.,
Ill4 X 1935-1949 200.000  

1960- -Echo, Ore 6 1930-1939 d1,357 100 -6:66
1960- -Elkhart County, Ind_ _5 _ _5 1930-1949 72,800 102.08 4.73
1960- _E nid , Okla 6 1930-1938 18,000  
1960-_Exira S. D. Iowa  25.000   - - - -
1960_ _Fargo, Okla  1933-1952 20,000  
1775- _Faribault Co., Minn_ _ _ _ __ 1932-1944 85,000 100.70 - -
1775_ _Fayetteville, W. Va  34.000 100 _-
2152_ _Fort Myers, Fla 534   n150.000 95.12
1960_ _Fostoria. Ohio (2 issues)-5 1930-1939 29,954 101.85 4.63
1960_ _Frankfort, h . Y 554 1930-1939 9.500 101.39 5.19
2152_ _Frankfort, N. Y 5 1930-1944 71,000 101.01 4.85
1960.. _ Frederick, Okla 5 1933-1944 35,000 100.00 5.00
2332_ _Freestone Co., Tex 554 30 years n53,000 98.75 5.59

Page. Name. Rate. Maturity. Amount. Price. Basis.1960„French Ind. S. D.. Tex- -5 1935-1969 40,000 100.78 4.941960_ _Galveston Co., Tex 5 1930-1938 70.000 100.12 4.972152_ _Garfield Heights, Ohlo 5 1930-1939 136,000  2152_ _Gary, Ind 4 1940-1944 25.000 101.34 4.612332-Gibson Co., Ind. (2 kis.). 4 1930-1939 48.000 100.01 4.491775_ _Gladbrook, Iowa 4 1931-1947 10,000 100.00 4.752332-Glasgow. Ky  91,000 100.00 - --2152-Glendale City S. D., Cal-5 1930-1949 400,000 100.76 4302332-Glenwood H. S. D. Ia--6 20 years 11.900 100.00 6.001775__Goldthwalte Ind. S. D.,
Tex 

1775-Goree Ind. S. D., Tex_
1960__Graceville S. D. Minn„4
2152 __Grand Rapids, Mich. (4

Issues) 431 1930-1953 973,000 100.21 4.692332-Gray Co., Tex. (2 iss.) 6   100,000  2153-Greece Stone Road Dial.
N. . Y 5 1930-1939 14,000 100.00 5.002332--Green Bay, Wis 5 1930-1939 2,000  2153_ _Greenburgh . N. Y.(4 is.)-4.80 1930-1044 206,500 100.17 :rig1601_ _Hale Co.. Tenn 6 1-30 yrs 200,000  

2333__Hamden, Conn 431 1931-1955 50,000 100.03 1.152333-Hamilton Co., Ind 4t 1930-1939 7.500 100.00 4.501775__Hamlin S. D. No. 6, N.Y-4. 1929-1956 45.000 100.06 4.791961-Hammond D. D., La_ _534 1930-1950 110,000 100.55 5.431961-Hardeman Co. R. D. No.
3, Tex    100,000  

1775-Hattiesburg, Miss 5 25 years 25,000 100.20 4.9151775__Hempstead S. D. No. 19,
N.Y 4.90 1931-1949 125,000 100.542153_ _Henderson Co., Ky    100,000  

1601- -Henderson Co. R. D. No.
1. Tex    200.000 99.12 _ _

2153__Herkimer, N. Y 5 1930-1939 19,000 100.29 4.1132333__Herkimer Co., N. Y 454 1931-1954 622,000 100.06 4.482153_ _Hickman. KY 6   28,000  
1775- -Holland. Mich 5 1929-1938 50.000 101.66 4.66
2510_ _Homewood, Ala. (2 iss.)- -6 1930-1959 210,000 101.59 5.80
2153_ _Hopewell, Va. (3 iss.)_ _ -554 1944-1953 300,000 100.25 5.48
2153_ _Huntington Co., Ind_ _ _ _5 58,000 101.10 _
2510- -Huntsville, Tex. (2 las) - -5   108.000 100 00 5:615
2510__Huron, Ohio 534 1930-1939 21,379 101.55 5.16
1961_ _Inglewood, Calif    137,072  
1961_ Iowa (State of) 5 1930-1944 d500,000  
2510- _Jackson, Miss. (2 ills.) -53( 1930-1939 79,620 100.00 5.25
2153_ _Jacksonville, Fla 5 1934-1948 375,000 100.52 4.79
2153_ _Jacksonville, Fla 454 1939-1946 150,000 100.52 4.79
1961_ _Janesville, '*is 434 1930-1949 375.000 100.46 4.45

1776_ _Johnson Co., Ind 
1776.._Johnson Co., Ind 

lg 
1930-1939 11,300
1930-1939 5,600 100.30 4.44

100.39 4.42

1961__Kiowa Co. S. D. No. 3,
Colo 454 1939-1949 35,000  

2334_111amath Fall S. D., Ore_ 55( 1944 150,000 100.25 5.23
2154_ _Lafayette, La 6 1930-1944 100,000  
2154_ _Lafayette,' La. (3 issues)_ 5 '1930-1959 211,000  
2154 _La Porte, Tex 6 14 years 25,000  
1776_ _Laramie Co. S. D. No. 12,

Colo  ,. 431   23,000  
1776_ _Laramie Co. S. D. No. 3,

Wyoming  36,000  
2334- -Laramie Co. S. D. No. 7,

Wyo 5 1935-1954 90,000 101.95 4.82
1776_ _Leon Co. S. D. No. 1,Fia.5 1939-1944 250,000 97.50 5.37
1776_ _Leon Co. S. D. No. 3,Fla.6 1930-1959 50.000 97.50 6.25
1776...Lewistown, Pa 434 1933-1959 28.000 100.98 4.42
2154_Little Falls, N. Y 5 1930-1942 25,000 100.10 4.981961_ _Lockhart, Tex    100,000 100.50 - -- -1601_ _Lockport, N. Y 5 1930-1942 221,000 100.03 4.51
1601_ _Lockport, N.Y 4.40 1943-1959 279,000 100.03 4.512154_ Lombard. III 6 1930-1946 170,000  
2334--Lorain, Ohio 5 1930-1938 237.319 100.12 4.97
2154__Los Angeles. Calif 431 1930-1969 2,500,000 100.08 4.8121M_ _Los Angeles Calif 5 1929-1948 2.000.000 100.08 4.81
1776_ _Los Angeles Co Impt.

Dist. No. 149, Callf_6 1934-1953 120.299 102.18 5.79
1962__Lyndhtust, N. J 434 1929-1961 65.000 100 4.50
1962_ _McDowell Co. ‘V. Va    50,000 100
1776_ Madison Co.. Miss  5 1929-1953 100,000 100.32 :Coe
2334-Madison Twp., Ohlo 554 1930-1934 1,250 100.48 5.33
2154_ Mamaroneck, h . Y 5 1930-1934 29.000 100 5.00
 Mamaroneck. N. Y 4.70 1930-1960 165.000 100.45 4.65
1962__Mangum S. D., 0 451 1932-1951 11,000  
1962__Mangum S. D. Ohio - -5 1932-1951 39,000  
2154_ _Manheim, N. Y 6 1931-1934 12.000 101.67 -5-.47
1962_Manning, Iowa 5 1929-1931 3.000   - ---
1776_ _Margate City,N.J.(2 iss.)6 1930-1934 252,000  
1962_ _Maricopa Co. S. D. No. 1,

Ariz 431 1940-1949 270,000 100.11 4.73
1962 _Marietta, Ohio 5 1930-1939 55,000 100.37 4.98
1776_ _Marion Co., Ind 454 1930-1939 13,000 100.40 4.42
1776_ _Marshall, Okla 6 31,000  
1776- _Marshall Co.,Ind.(2 iss.)-6 1930-1939 5,691 100
2334_Marysville 8. D., Mo-5   185,000  
1776_ _Mason, Ohio 6 1930-1934 2,500 101 5.63
1776-Massachusetts (State of) _4 1930-1959 4,000,000 100.32 3.97
1962__Medford, Mass 431 1930-1945 239,000 100.57 4.15
1777.. .Monmouth Co.. N..1 -434 1931-1949 564,000  
2335-Monrovia Acquis. & Impt.

Dist. No. 3, Calif 6 1932-1951 260,000  
1962 ..MontebelloAcquis & Impt

Dist. No. 6, Cali! 7 1934-1948 251,000  
1603- _Monterey Co., Calif__ _5 1930-1949 2,000,000 101.73 4.78
1776_ _Montgomery, Ala 5 1930-1939 100,000  
1962__Montgomery Co., Tenn _5 1949 r200,000 100.83 4.93
1777-Mount Healthy,_141Thio.. _5 1930-1938 56,158 100.11 4.97
2335- _Mt. Pleasant B. D. No. 7.

N. Y 5 1930-1959 272,000 102.17 4.82
1777-Mountrall Co S. D. No.

No. 8, N. Dak 6 1-3 years 10.000  
1777_-Muncie S. D., And 454 1930-1934 160.000 100 4.50
1603-National Park, N. J 6 1933 125.000  
1603-Newark, N. J. (3 issues)_ _434 1930-1965 5,255,000 100.15 4.49
1603_ _Newark, N. J 454 1930-1968 2,997.000 100.11 4.49
1603 _Newark, N. J 434 1930-1966 998,000 100.25 4.48
2335-New London, Ohio 5 4,200 100.00 5.00
1777  _New Moo re S . D., Tex- :888 172155_Newport,N.Y 5 1930-1956 P8.14  -4-.88
1963 _North Platte, Neb 434   RN 14:29 -al1963- _North Tarrytown, N. Y_5 1934-1958
2155- Norway, N . Y 
1603_ Nutley. N. J 

434 1930-1953
6 6i1:8813 18'8.004 4.50

1929 1603„Nutley, N. J 6 1930-1938 402,000 100.007 . __ _
1603__Nutley, N. J  1930-1956 21R:880 100.01 ___ _
2335- -Obion, Tem) tg 1935
2155_ Ogden, Iowa  15,000   -- - -
2155_ _Okeene, Okla 6 1831-1838 33,500  
2155_ _Oklaunion S. D.. Tex- _5 1930-1954 55,000 96.36 5.40
1963_ _Oradell, N. J 5 1930-1954 34(1:84 100.20 4.98m'g Orange Co., Ind. (2 iss.) _434   
1963_ _Ottawa Ohio 554 10 yrs. 5,635  
1604_ Oyster Oysterhay & Babylon S.

D. No. n, N.Y 434 1930-1950 350,000 100 4.50
2155_ _Pasadena Acquis. & Impt.

Dist. No. 1, Calif 531 1934-1958 356,524 101.97 5.06
1777_ _Payne Co. School District

' No. 10, Okla  6,546 100.38 - - -1963 _ _Pelham S. D. No. 1, N.Y_4.60 1944-1966 575,000 100.81 4.541963_ _Pelican Rapids S. D. No.
11, Minn 4 1934-1948 63,000 100 4.00

1963_ _Perry, N. Y. (2 issues)._43( 1930-1949 73.000 100.15 4.73
1963_ _Petrolla S. D., Tex 5 1969 16,000 101.87 4.89
1778_ _Phillips Co. S. D. No. 27,

Mont 8   1,500 100 6.00
1963_ _Phillips Co. S. D. No. 63,

Colo 431 1930-1940 r5,500  

50.000 100.00 - - -
40,000  

1949 78.000 100.00 4.00

Koo
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Page. Name. Rate. Maturity. Amount. Price. Basis.
1804-Pike Co.. Pa 4% 1929-1938 92.000 100.91 4.31
1778__Plainville, Conn 4% 1930-1953 95,000 99.32 4.61
1778-_Platte Co. S. D. No. 2,

Wyo 53( 1930-1937 10.000 100 5.25
2155__P1easant Twp., Ind 4% 1930-1945 75,000 100.009 ----
1963-Ponca City. Okla 6 1929-1938 58.000  
2336-Pontotoc Co. S. D. No. 3.

Okla 534 1934-1937 4,000  
2336-Pontotoc Co. S. D. No. 3,

Okla 534 1938-1941 4.000  
1963-Port Chester, N. Y 6 1932 60.000 100.03 4.99
1963-Portland. Ore 434 1932-1959 95,000  
1778-Post Ind. Sch. Db., Tex_5 1-40 Yrs. 39,500 100 5.00
1963--Pmirie View, Kan 4( 20 Yrs. 17,000 98 4.90
2156_Preble Co., Ohio 
2156-_Pueblo Co. S. D. No. 5.

534  17,539 100.24

Cob 6,000  
1963-Purcellville, Va 5 1-30 yrs 90,000 100 5.00
2156- _Quitaque, Tex 534 1929-1968 60,000 99.16 5.57
1778_ _Rapides Parish R. D. No.

36, La 5% 1930-1959 75,000 100.53 5.21
1778-Raymondville. Tex. (3

issues) 5 1-40 yrs. 75.200 100.99
1963 _ _Ritenour Com. S. D. Mo.4 1930-1949 69,000 101.47 4.36
2512_Riverview, Tenn. (21s3.).5 1930-1939 48.026 100.59 5.40
2156Rock Hill, So. Caro  _-
2156...Rockledge, Pa 434
1963-Rogers, Ark. (2 issues) 6

1940-1969
1930-1953
1932-1951

300.000
120,000
45.500

100
100
101.09

-4786
5.90

2156- _Rome. N. Y 534
2156_ _ Roswell, N. Mex 6

1930-1933 99.472
15,000

100.17 5.43

1963_ _Rugby S. D., No. Dak- _ _5
2156_Russla, N. Y 5

1931-1948
1931-1953

13.000
23,000

100.40
100.51 -4.94

2156..8t. Bernard S. D., Ohio_ -5 1929-1953 200,000 101.03 4.88
1778_ _ St. Cloud S. D., Minn-   330,000 100
2336-St. James B. D., Minn- 80,000 100.00
1964_ _Salem, Ohio 5 39,042 100.18
1964_ _Salem, Ohio 5 1931-1935 1,304 100 5.00
1964. .Salt Lake City, Utah-   850,000  
1964_ _Santa Paula, Calif. (2 las.) 75.000  
2156_ _San Bernardino Co. W.W.

Dist. No. 2, Calif 7 1943-1955 13,000 100.05 6.99
1964_ .Sarasota, Fla 

5
  r220,000  

1778_ _Scarsdale, N. Y 4 g 1930-1934 28,795 100 4.50
2156-Scott Co. Ind. S. D.

No. 1, Minn 4   70,000 100 4.00
2156Scranton , Pa 1930-1959 40.000 102.27 4.27
1964__8edalia, Mo. (2 Ise.) 1932-1949 200,000 100 4.25
1964__Seward, Nab 
1964__Shandaken, N. Y 

1949
1932-1949

57,000  
30,000 100.50 1:48

1778„Sheffield, Ala   193 .000 101.20
1778__Shelby, N. C. (2 iss.)___ -5 X 1932-1968 100,000 101.28 5.15
1778__Shephard 8. D., Mich___4%  60,000 100 4.75
2156_ _S heridan Lake S. D.,Colo. 35.000  
2156-Ship Bottom-Beach Arl-

ington 8. D., N. J 5 23,000 100 5.00
1964_ _Short Line Irr. D.. Neb...6 55,000 100 6.00
1964_8110am Springs, Ark 6 2-20 yrs. 21.200 104.90 5.37
1964_ _Siloam Springs, Ark 6 2-15 yrs. 19,000 103.53 5.47
1778_ _ Smithfield S. D., Ind_ _4 % 1931-1943 40,000 100 4.50
1779_ -Somers Point N. J 6 82.000 100 6.00
2156_ _ Spencer, N.  554  35,000 100 5.75
2336-Springfield, Ohio   100,000  
1779„Stamford, Conn 434 1931-1942 120,000 100.27 4.45

56_ _ tark. N  5 . Y 1930-1946 24.000 100.01 4.99
2336- 6 Stickney, Ill 1930-1938 191.000  
1779__Stowe Twp. S. D., Pa-_ -4% 1959 150.000 103.43 4.28
1779- -Tarrant City, Ala 6 1930-1939 60,000 98.60 6.32
1779-Tarrytown, N. Y 4.70 1934-1960 117.000 100.79 4.64
2156. .Taylor County. Tex 5 1930-1958 275.000 100 5.00
1964__Texhoma, Okla 6
1605_Toledo, 0. iss.) 4%

1931-1938
1930-1954

31.000
530,000

_
108.22 _ 1:§13

1605__Toledo, 0. 2 lea.) 5 1930-1933 1,624,819 100.22 4.80
2157__Tuscaloosa Co., Ala 5 1959 151,000 100 5.00
1964__Unton Co. S. D. No. 64,

N . Mex 2.500 95.01
1778 -Upper Pottagrove Tvrp.

6

• •SPa 4 1938-1958 16.000 100.70 4.45
1779-Waelder, Tex 5 35,000  
2157__Wapato, Wash 5 1931-1940 10.000 100 5.06

7-- arren, N. Y 5 1930-1954 25.000 101.01 4.83
1779__Washington Co., Pa 431 1939-1958 175,000 101.29 4.11
2157_ _Washington Co. S. D. No.

18, Colo 1-20 yrs. r26,000  
1779-Waterloo S. D. No. 5,

5

N.Y 5 1930-1955 85.000 101.93 4.82
1964_ _Watonwan Co. S. D. No.

6, Minn 4 1934-1948 45.000 100 4.00
2336-Waverley, Tenn 6 1 year 6,000  
1964__Wayne S. Twp., Ind____44 1930-1941 112,000 100.54 4.37
2513__Weakley Co., Tenn 4% 1934-1944 57,000 100 4.75
2157_ _Weatherford, Okla 6 1928-1936 39.500  
1779_ _Weehawken Twp., N. J. A X 1931-1969 550,000 100 4.75
1770. Weehawken Twp., N. J.
(2 issues) 554 1930-1969 331,000 100 5.75

0 
1964„Weld Co. S. D. No. 27.
, 4Cob  4 1930-1936 17,500 100.07 4.73
1779__West, Tex

4
  r152,333  

2337- -West Salem, Ore 6 1930-1949 20,000 100.00 6.00
1964_West Seneca, N. Y. (2 Is-

sues) 5 1930-1940 84,000 100.12 4.87
1965_ _West 17a. (State of) 434 1945-1954 5,000 100.71 4.44
2337-Whitley Co., Ind 

4
1930-1939 6,800 100.00 4.50

1779_ _Wichita, Kan 44 1-10 Yrs. 108,924 100 4.50
2337-Wichita Co. D. D. No. 1,

Tax   27,500 100.00 6.00
1965- _Whittier Impt. Dist. No.

6

1. Calif 7 1930-1944 63,500 106.05 6.05
1605-Williamstown S. D. No. 1

Mich 454 1931-1958 115,000 101.10 4.65
2337-Willowick, Ohio (2 iss.) 6 1930-1939 296,915 100.94, 5.48
1605-Wilmerding. Pa 434 1934-1958 180,000 102.20 4.30
2157--Winfield, N. Y 5

H1965-Winter aven, Fla 
1930-1936 14,000

90.000
100.16
96.50

4.95

2514-Woodbridge Twp., N. J-6 1933 641,000 _ - 
--_1965_ _Wynne, Ark 54 1931-1949 160.000 160.35 5.47

1965_ _York School Tvrp., Pa- -4 1930-1958 850,000 101.38 4.12
Total bond sales for March (296 municipali-

ties, covering 378 separate issues) $101,984.283
d'Subject to call in and during the earlier years and to mature in the later

Years. k Not including $48,994,000 temporary loans. r Refunding bonds.
y And other considerations.

The following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
these eliminations may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis.
28 6__Greene Co., Ohio (Oct.)- $91,190  
2153.-Huntington Co., Ind.

(Feb.)  58,000
2157-Yell Co. S. D. No. 67.

Ark. (Dec.)  17.000

We have also learned of the following additional sales for
previous months:
Page. Name. Rate.
1773-Aurora San. Dist., M.

(Dec.) 434
1773-BIHorn Co. S. D. No.1,
 5

1773-Began, Ala 6

Maturity.

1941-1948

1940-1954
1930-1942

Amount.

485.000

36,000
13.000

Price. Basis.

101.44 4.37

101.38 4.88
95 6.95

Page. Name. Rate.
1959 -Campbell Co., Tenn.(Jan.

Maturity. Amount. Price. Basis.

1929) 4,4 1954 25.000 100.30 4.73
1773-Canadian, Tex 5 1930-1949 35.000 99.31 3:08
1774-Citrus Co., Fla 6 1932-1951 41.000  
1600-Cleveland, Ohio (7 issues)

(June) 5 1929-1937 679,000 100.00 5.00
1600-Cleveland, Ohio (Aug.) 5 1929-1932 24,000 100 5.00
1600-Cleveland, Ohio (3 issues.

August) 434 1929-1938 59.000 100 4.50
1600--Cleveland, Ohio (2 Les.

Sept.) 5 1930-1933 23.000 100 5.00
1774-Connellsville, Pa 1933-1944 85,000 100.42 4.20
1959-Delaware Co., Ind lg 1930-1934 1.200 100.03 4.49
1960-Detroit Lakes, Minn_ 80,000 100
1960-Dunedin. Fla 6 1938 r106.000 92 777io

2509_ _Fox Lake, Ill 5 28,000 100.37 _--
2152-Franklln Co. S. D. No. 1.

Fla 6 1930-1949 40.000 99 6.12
1775__Gloucester City, N. J.__5}(1931-1964 95,000 101.36 5.13
1775-Gloucester City, N. J  1930-1949 r40,000 100.62 5.17
2153-Hearne Ind. S. D. Tex-5 40 years 110,000 102.05 4.88
1962- _Manasquan . N.J. (June)_5 18,000  
1962--Monroe. Mich 534 1929-1937 8,200 100.09 5.49
1962-Moorestown Twp., N.J._434 1930-1955 130,000 100 4.50
3578__Napoleon B. Broward

D. D., Fla. (Dec.) -  6 1937-1955 250.000  
1962- _New Bloomington. Ohlo_13 1930-1933 2,250 100.72 5.66
2155--Newburyport, Maas.

(July) 4 1929-1933 46.000  
2155_0mak, Wash 434  18,000 100 4-.77E

3437--Richmond, Calif. (Nov.)_5 1929-1967 103,500 107.44 4.42

1778--Roselle Park S. D., N. J.
(April) 434

2995__Wasco C,o., Ore. (Nov.) - -434
1930-1958
1933-1942

168.000
50,000

100
100

4.50
4.50

2157-Yell Co. S. D. No. 67,
Ark. (Dec.) 6 1930-1948 15,000 100 6.00

All of the above sales (except as indicated) are for Febru-

ary. These additional February issues will make the total

sales (not incl. temporary loans) for that month $68,863,702.
CANADIAN BOND SALES IN MARCH.

Page Name Rate.
1780-Oranbrook, B. 0 5
1780-Cranbrook, B. 0 5
2158-_Gmnd Mere, Que 5  
2158 -Grand Mere, Que 5
1780- Walton Co., Ont 5
1965-Herbertville Station, Que_5
1965-_La 'Fuqua, Que 534
1780__New Toronto, Ont. (4 iss.).5
1780--Niagara Falls, Ont 534
1780-Niagara Falls, Ont. (5 iss.) .5
2158_ _North York Twp.. Ont.

(2 issues) 534
2158--North York Twp., Ont.

(12 issues) 5
1780-St. Johns, Que 5
2337-8askatoon, Bask 434-5
2514__Vancouver, B. 0 434
1965--York Township, Ont 5

Maturity.
10 years
10 years

5 years
1948

25 years
5-20 yrs.
10 years
10-30 yrs.

20-30 yrs.

5-30 yrs.
30 yeam
10-30 yrs.
1968

1929-1946

Amount.
31,000

11.062-400.000
  125,000

32,600
14.500
60,400
109.209
25,000
308,783

14.841

320986
2:500  

907.300
300.000

1,447,639  

Price. Basis.
95.10 5.65

----
9Y.§.2 _ --- -
97.72
99.50 Iii
97.53 5.20
99.00 ----
98.30 ----
98.30 ----
98.30 ----

95.57

95.57

91.40 ----
90.45 4.99

Total amount of debentures sold during March _$4.110,820

CANADIAN SALES FOR PREVIOUS MONTHS.

Page. Name. Rate. r laturity. Amount. Price. Basis.

1779.-Aurora, Ont. (Feb.) 5 15 years 10,434   ---

1779- -Aurora, Ont. (2 hi.) (Feb.)_434 15-'3o yrs. 11,800   ---

1780-Walkerville, Ont. (Feb.)
(3 issues) 5 5-15 yrs. 90,500 90.00 - - - -

NEWS ITEMS
Arkansas, State of.-Syndicate Disposes of $28,000,000

Bond Issue.-The two issues of 5% highway and bridge
bonds that were awarded on March 28 to a large syndicate
headed by Halsey, Stuart & Co., Inc., of New York, in

two separate blocks of $14,000,000 each-V. 128, pp.
2150 and 2331-have virtually all been distributed, at

prices to yield 4.75% for all maturities, according to the
New York "Herald Tribune" of April 19. We quote as
follows:

Further testimony as to the improvement in the municipal bond market

in the last fortnight was provided yesterday with the announcement 
by

the bankers who purchased the $28.000,000 State of Arkansas bonds ju
st

three weeks ago that this issue had been virtually all sold. All of the long-

term bonds, it was stated, had been dispoed of and less than $1.000.000

of the near maturities remained in the hands of the offering syndicate.

The particular significance of the successful distribution of this issue

lies in the fact that it was the largest long-term issue sold in the municip
al

market this year and the lamest advertised for sale in 1929 to date, with

the single exception of the ill-fated $41,000,000 offerings of Spring 
Valley

water bonds by the City of San Francisco on Jan. 14 last. To find a 
larger

piece of municipal financing it is necessary to turn back to Nov. 21 
1928,

when the City of New York sold $55.000,000 in long-term corporate 
stock

and serial bonds.

Lake Worth, Fla.-Protective Committee Formed to Act on

Defaulted Bonds.-The New York "Times" of April 13

states that one of the tyre instances where the default on an

issue of municipal bonds has required the formation of a

bondholders' protective committee was revealed on April 12

in the call for a depo.a of bonds of the above city. The

bonds in default are improvement 6s of various dates, rang-

ing from May 15 1926 to March 20 1927, default on which

was reported in the "Chronicle" of Feb. 4 1928, on page 747.

The "Times" article goes to say:
A committee headed by John R. Brandon and includi

ng James D.

Flaherty, Harold C. Payson and Harry E. Towle, with Horace H. 
Seers

of 120 Broadway as Secretary, has been formed. Yesterday the committee

sent out notices asking bondholders to deposit their bonds with the Ame
rican

Trust Co.. 135 Broadway, as depositary, before May 23. The bonds h
ave

been in default as to principal and interest since Nov. 15 1927.
In making the call for deposits the protective committee said in part:
"Since Nov. 15 1927 the City of Lake Worth, Fla.. has defaulted in

the payment of principal and interest on these bonds as same became

due. Certain bond houses interested in the protection of the holders of

such bonds vigorously opposed the city's action, both through negotiations

with city officials and through the prosecution of various legal proceedings.

"As a result of these efforts, it is possible that a refunding of the bonds
by the city may be brought about, but in order that the situation may be
adequately met it is imperative that the bondholders unite at this time so

that they may be in a position either to act with respect to such refundi
ng

or to take such other steps through unified representation as may be neces-
sary to prote c ttheir rights. The fact that there are other creditors of t

he

city active in furthering their respective interests emphasizes the need 
of

promptness on the part of holders of the above-mentioned bonds."
Counsel engaged by the protective committee are Giles J. Patterson 

a
Jacksonville. Fla., and Davis, Polk, Wardwell, Gardiner & Reed of 15

Broad Street.

Minnesota, State of.--Senate Passes Bill to Refund
County Bonds.-On April 10 the Senate passed by a vote of
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35 to 29 a bill providing for the refunding of the $19,162,000
of county reimbursement bonds which will fall due in the
next four years. It is reported by the St. Paul "Pioneer-
Press" of April 10 that all attempts to reduce the extent of
the refunding program were defeated. The report goes on
to say:
The measure as passed would release the present sinking fund of $10,-300.000 which has been built up for the retirement of county reimburse-ment bonds. Since the bonds falling due in the next four years are to berefunded under the bill much of the sinking fund could go into constructionwork.
The four-year refunding plan approved by the Senate, a 3-cent gas tax,the present automobile license tax and expected Federal aid receipts wouldgive the Highway department enough money so that it could have $48,-745,200 for new construction during the next four years, according tofigures prepared by the department.
The House has adopted a 3-cent gasoline tax and the Senate is expectedto take the same stand.
The next step in the refunding fight will be made in the House. A billcalling for refunding of the reimbursement bonds falling due in the nextfour years was introduced there but the House Highways Committeeamended this measuere to provide for refunding merely the bonds fallingdue in 1929. 1930 and 1931 or $17.524,000 in all.

New York City, N. Y.-City Engineers Win Salary
Increase.-The Board of.Transportation on April 18 approved
salary increases for 209 of the construction engineers em-
ployed by the city, according to the New York 'Times" of
April 19. The engineers and other technical workers had
requested salary increases when the 1928 budget was being
drawn up and on Sept.:24 1927 the city engineers issued a
statement in support of their demands-V. 125, pp. 1866
and 2002-for increased wages. The Commissioner of
Plant and Structures, Albert Goldman, included a request
for salary increase in the 1928 budget which was vetoed.
The report in the "Times" reads as follows:

Salary increases for 209 construction engineers employed by the cityhave been approved by the Board of Transportation, it was announcedyesterday.
The increases will total $87,520 annually, and will be retroactive toApril 1. All of the men affected, it was said, were in line for promotionunder the civil service regulations.
Twenty-eight engineers in Grade IV, with salaries ranging from $3.120to $4,140, will receive salaries ranging from $3,360 to $5,220, and 41 inGrade III were raised from $2.700 to $3.000, while 140 who were in GradeIII were promoted to Grade IV, with salaries ranging from $3120 to $4,260.At a meeting last night of the Union of Technical Men which has soughtincreases for 900 junior engineers employed by the Board of Transportationon subway construction work, it was decided to distribute strike ballotsto all the 1,500 engineers employed by the Board, whether or not they areaffected by the increase. The union seeks a minimum wage of $3,120for each man in Group III.
New York State.-Governor Approves Bills Amending

City Bond I ssues.-A special dispatch to the "Journal of
Commerce" of April 17 reports that Governor Roosevelt
has approved both the Condon bill which amends the law in
relation to the sale of bonds by second class cities and the
Cilano measure calling for the amendment of the general
city law in relation to the powers of cities to issue bonds.
The dispatch goes on to say:
Gov. Roosevelt has signed the Cllano bill amending the general city lawIn relation to the powers of cities to issue bonds. This measure, which wasIntroduced at the request of the New York State Conference of Mayors,affords uniform provisions under which municipal bonds may be issued.Gov. Roosevelt has also signed the Condon bill amending the second classcities law in relation to the sale of bonds by providing as added matter tothe law:
"Unless otherwise provided by ordinance, the Comptroller may offer thebonds for sale at two or more specified rates of interest or invite the biddersto name the rate in multiples of one-quarter, one-tenth and one-twentieth of
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in eofinterest higher than the lowest rate for which any legally acceptable l'Aci forall the bonds is received. Provided that nothing herein shall prevent theComptroller, if authorized by ordinance, from permitting the bidders toname different rates of interest for different issues of bonds included inone sale, in which event, unless all bids are rejected, all the bonds shall beawarded upon the bid most advantageous to the city, to be determined bydeducting the amount of the premium bid for said bonds from the totalamount of interest which the city will have to pay on said bonds under theterms of the bid."
Both Acts take effect immediately.

Cheney Amendment Adds Many Railroad Obligations to
Legal Iiist.-Six hundred and seventeen obligations of 75
railroads, including 23 terminal companies, are included in
the New York "legal list" for savings banks investment
compiled by the National City Co. in a booklet prepared for
investors and based on the amendment to the banking law
passed by the New York State Legislature and recently
signed by Governor Roosevelt; the full text of which was
given on page 2506 of the "Chronicle" of April 13. The
booklet also prints the text of the subdivision of the banking
law dealing with the requirements to be met by the railroad
corporations.
"The new statute makes no substantial change in the

provisions of the old statute regarding investment in ter-
minal, depot and tunnel obligations, equipment trust ob-
ligations, or collateral trust obligations secured by the
irrevocable pledge of legal bonds," the booklet says, "nor
does the new statute lessen the restrictions as to mortgage
securities in the case of roads that qualify with the minimum
earning power. On the other hand the new statute raising
the minimum earnings requirement, by setting up a test
period of six years during which in each year, for at least
five years, the railroad corporation must have earned not
less than 13/i times its fixed charges, and in each year for at
least five years out of such six-year period must have paid
an amount in dividends equivalent to not less than one-
fourth of its fixed charges, or if it shall not have paid such
dividends, it must have earned 13 times its fixed charges
at least 9 out of 10 fiscal years next preceding. The new
statute also provides that the minimum earnings require-
ment must be met in the last preceding year.
"The new statute," the booklet continues, "adds to the

list the general obligations of those roads of exceptionally
high earning power and admits to the list all obligations
issued, assumed or guaranteed, whether secured or un-

secured, provided the road has earned a least double allcharges and has actual net income after all charges of notless than $10,000,000 each year, for at least five of the sixfiscal years, and in the last year, preceding the investment.At the present time, only 13 of the largest and most pros-perous railroads in the country meet this requirement.They are the following: Atchison, Topeka and Sante Fe;Chesapeake and Ohio; Chicago Burlington and Quincy;Delaware Lackawanna and Western; Great Northern;Louisville and Nashville; Michigan Central; Norfolk andWestern; Northern Pacific; Reading; Southern Pacific;Southern Ry. and the Union Pacific. Of these, only eighthave obligations that are made eligible under this provision."
Tennesee, State of.-Legislative Adjourns.-The 66thgeneral assembly of the State adjourned at 12 m. on April 14.Reporting on the closing of the session the Nashville "Ban-ner" of April 14 said in part, as follows:
The general appropriation bill and several other measures were returned,duly executed by Gov. Henry H. Horton shortly before noon. The closingof the Legislature on Sunday was remarked as a very unusual occurrenceby veterans of the service.
The general appropriation bill, according to figures furnished by W. H.Puryear, superintendent of the budget, carries a total of $27,218,639.48.As originally submitted by the Governor, the total was $25,360.592.63.The two houses, in their amendments to the bill added $1,857,046.80.
Ohio, State of.-Legislative Session Closes.-The 88th

General Assembly on April 16, adjourned sine die after
having returned from a recess started on April 6. The
House adjourned at 3:12 p. m. and the Senate followed at
3:31 p. m. We quote from the Cleveland "Plain Dealer"
of April 16 as follows:

Since Jan. 7 the Legislature enacted 223 new laws, appropriated approxi-
mately $135,000,000, raised the gasoline tax from 3 to 4 cents, put through
the first executive "program" since 1921 and fought comparatively little.

After officially and collectively committing hara-kari in the State House
and leaving the remains (in the form of 168 bills) on Gov. Myers Y. Cooper's
doorstep, the legislators received floral offerings verbally from each otherand from such well wish= who were glad they had left, or thought they
did a good job.

Before the end came this afternoon, it was micemary for the presidents
of the two houses to engage in a penmanship contest, to comply with the
constitutional rule which requires bills to be signed by the president of each
house in the presence of the House.

BOND PROPOSALS AND NEGOTIATIONS.
AKRON, Summit County, Ohio.-BOND SALE.-The Sinking FundCommissioners have purchased an issue of $80,000 police and fire alarmsystem bonds, bearing a coupon rate of 5%, E. 0. Gallaher, Director oflinance, reports.

ALACHUA SPECIAL ROAD AND BRIDGE DISTRICT (P. 0.Gainesville), Alachua County, Fla.-BOND OPPERING.-Sealed bidswill be received until 10 a. m. on May 7 by Geo. E. Evans, Clerk of theBoard of County Commissioners, for the purchase of a $250,000 issue of6% semi-annual road and bridge bonds. Denom. $1,000. Dated June 11928. Due in 30 years. A $2,500 certified check, payable to the Boardof County Commissioners, must accompany the bid.
ALBANY, Linn County, Ore.-BOND SALE.-The $25,000 issue of% semi-annual airport bonds offered for sale on April 10-V. 128, P.2507-was awarded to the First National Bank of Albany, at a price of

97.63, a basis of about 4.67%. Due in 29 years and optional after 10
years.
ALDEN, Lucerne County, Pa.-BONDS NOT SOLD.-a. E. Kraber,

Borough Secretary, reports that the $50,000 4)4% highway bonds offered
on April 11-V. 128, p. 2150-have not been sold. Bonds are dated May
1 1929 and are due on May 1 1959; $10,000, May 1 1939; 1944, 1949,
1954 and 1959. Bonds are to be re-offered.

ALLEN PARK (P. 0. Dearborn), Wayne County, Mich.-BOND
OFFERINO.-Lloyd W. Quandt, Village Clerk, will receive sealed bids
until 7:30 p. m., April 30, for the purchase of $93,850 improvement bonds,
to bear a coupon rate of 6% and payable in equal annual instalments in
from two to six years. Alternative bids for bonds to bear a lower interest
rate are also invited. A certified check payable to the order of the above-
mentioned official for $250 must accompany proposal.

ALLEGAN COUNTY (P. 0. Allegan), Mich...-BOND SALE.-The
$46.800 road bonds offered on April 9-V. 128, p. 2150-were awarded
as 5X5 to Braun, Bosworth & Co., Toledo, at a premium of $178, equal
to 100.38. Bonds are dated May 1 1929 and mature serially on May 1.
from 1931 to 1939 inclusive. Other bide were as follows:
Bidder- Int. Rate.

Detroit & Security Trust Co., Toledo  5%
Blanchet, Bowman & Wood, Toledo  6%

ALLIN TOWNSHIP (P. 0. Stanford), McLean County, III.-BOND
SALE.-Fred W. Schultz Township Clerk, reports that an issue of $45.-
000 4)4% coupon or registered road construction bonds, has been pur-
chsed by a group of local investors, at a price of par. Bonds are dated
Sept. 15 1928, denominations $1,000. Interest payable on March and
Sept. 15.
AMITYVILLE, Suffolk County N. Y.-BOND OFFERING.-

Louis W. Ferris, Village Clerk, will receive sealed bids until 8 p. m. May 22.
for the purchase of $25,0007 5 registered paving bonds. Dated June

D 
1

1929. enom. $1,000. Due $5°.000. 1930 to 1934 incl. Principal and int.
payable in Amityville No certified check required.
ANNISTON, Calhoun County, Ala.-BOND OFFERING.-Sealed

bids will be received until 8 p. m. on April 25, by Sidney J. Reaves, Mayor.
for the purchase of a $10,000 issue of 5)4% improvement bonds Denom.
$1,000. Dated April 11929. Due $1.000 from April 1 1930 to 1939 incl.
Prin. and int. (A. & 0.) payable at the Chase National Bank in New York
City. A $200 certified check, payable to the City, must accompany the bid.

(This report supplements that given in V. 128. P. 25073
ARROYO GRANDE, San Luis Obispo County, Calif.-PRICE PAID.

-The $60.000 issue of 5)4 % coupon water works bonds that was purchased
by the Elmer J. Kennedy Co. of Los Angeles-V. 128, p. 2150-was
awarded at par. (Purchaser to furnish the printed bonds and legal opinion.)
Due $2,000 from .April 1 1939 to 1968 inclusive.
ASHAROKEN, N. Y.-AWARD POSTPONED.-George B. Gibbons &

Co., Inc., New York, bid 100.097 for 6% bonds on April 15 for the $75,000coupon or registered paving issue offered for sale-V. 128. p. 2331-The
Gibbons tender was the only one received. Award is to be made on April20. Bonds are dated April 1 1929 and mature April 1 as follows: $3,000,
1930 to 1934 inclusive, and $4,000, 1935 to 1949 inclusive.
AUDUBON COUNTY (P. 0. Audubon) lowa.-BONDS VOTED.--At a special election held recently the voters approved the Issuance.of

$750 000 in road paving bonds.
AUSTIN, Travis County, Tex.-OFFERING DETAILS.-In con-nection with the offering scheduled for May 2 of the four lames of couponbonds aggregating $1,000,000-V. 128. 9. 2507-we are now informed thatthe bonds mature as follows:

$525,000 street improvement bonds. Due from July 1 1930 to 1959 incl.250,000 sanitary sewer bonds. Due from July 1 1930 to 1959 incl.200,000 parks and playgrounds bonds. Due from July 1 1930 to 1959 incl.25,000 fire stations bonds. Due $1,000 from July 1 1935 to 1959 incl.The following detailed statement is furnished in connection with theoffering:
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Real 
Debt litNew York State law (Regulating Invest-
ments of trust funds. &c.)-

12 0 of actual value of taxable real property 
a) 1929 tax roll not yet completed.
Tax limits provided by City Charter-

For general purposes
For school purposes
For all purposes
Tax limits provided by State Constitution-

For all purposes
Population-Federal census. Aug. 1 1928
x All property assessed at 662-3% of its appraised value.

AXTELL RURAL SCHOOL DISTRICT (P. 0. Axtell), McLenn
an

County, Tex.-BONDS REGISTERED.-A $21,000 issue of 5% serial

school bonds was registered on April 12 by the State Comptroller.

BAPABERG, Bamberg County, S. C.-BOND SALE.-The $60.000
tame of 5.4 % coupon semi-annual paving bonds offered for sale on Apr. 4-

V. 128, p. 2331-was awarded to Stranahan, Harris & Oat's, Inc., of

Toledo. Dated Jan. 1 1929. Due $6,000 from Jan. 1 1930 to 1939 incl.

BANNOCK COUNTY SCHOOL DISTRICT NO. 63 (P.O. Downey),

Ida.-BONDS CALLED.-The entire issue of 5).i % school bonds that

falls due In 1934 has been called by the District Treasurer as of April 1

1929, price not stated.

BARRINGTON, Camden County, N. J.-BOND SALE.-The
 Subur-

ban Commercial Bank of Barrington has purchased an issue of $358.000

6% sewer system bonds. Dated April 1 1929. Denoms. $1,000 and $500.

Interest payable on April and Oct. 1 at the above-mentioned bank. Legal
-

ity approved by Caldwell & Raymond of New York.

BATTLE CREEK, Calhoun County, Mich.-BOND ELECTI
ON-At

an election to be held on May 27 the voters will pass on a propos
al to issue

$300.000 bonds to provide funds for the installation
 of a new sewerage

disposal system, and for street pavement purposes. Bond
s when issued

are to mature annually on Nov. 1; from 1931 to 1942, 
incl.

BEAVER DAM, Dodge County, Wis.-BOND OFF
ERING.-Sealed

bids will be received until 8 p.m. on April 22, by Wm
. A. Gergen, City

Clerk , for the purchase of a $25,000 issue of 434 % st
reet improvement bonds.

Denom. $1,000. Dated May 1 1929. Due o
n Ital. 1, as follows: $1,000,

1930 to 1944 and $2,000. 1945 to 1949. all incl. P
rin. and int. (M. & N.)

payable at the office of the City Treasurer. Legal 
expenses to be paid by

the purchaser. Bonds ready for signature must be 
furnished to the city by

the purchaser. A $1,000 certified check, payable to th
e City Treasurer Is

required.

BECKHAM COUNTY CONSOLIDATED SCHOOL DIS
TRICT NO.

50 (P. 0. Carter), Okla.-MATURITY.-The $27,000 issue
 of school

bonds that was awarded on March 25 to the First National Bank
 of Carter

-V. 128, p. 233Y-mature as follows:
$22,000 514% school bonds, due $2.000 from 1932 to 1942.

 incl.

91,5,000 5% school bonds, due $2,000 in 
1943 and 1944 and $1,00 in 9145.

BELTRAM1 COUNTY (P. 0. Bemidji), Minn.-BOND SALE.-
A

$30,000 block of the $142.792.57 issue of drainage bonds offer
ed for sale

on March 8-V. 128. p. 1599-was awarded to John Nnveen 
& Co., of

Chicago, as 6s, at par. The purchaser secured an option on the remaining

3112.792.57 bonds until June 8. Prin. and int, is payable at the Illinois

Merchants Trust Co. In Chicago.

BENSON, Swift County., Minn.-CERTIFICATE SALE.-A $25,000

issue of 5% certificates of indebtedness has recently been purchased by

Stanley, Gates & Co. of St. Paul.

BEXLEY (P. 0. Columbus) Franklin County, Ohio.-BOND SALE.

-The following issues of 434% bonds aggregating $26,600 offere
d on

April 9-V. 128, 1958-were awarded to Seasongood & Mayer of Cin-

•cinnati; at par plus a premium of $223.00 equal to 100.83, a basis of about

4.32%:
$13,500 special assessment street improvement bonds. Due $1,500. Oct. 1

1930 to 1938 inclusive.
13,100 special assessment street improvement bonds. Due Oct. 1

, as

follows: $1,500, 1930 to 1937 incl.. and $1,100, 1938.
Dated April 11029. Other bidders were:

Bidder- 
Premium

Stranahan, Harris dc Ostia  $29.26

First-Citzens Corp  33.60

David Robison & Co  214.30

BIG BEAVER TOWNSHIP (P. 0. Wampum), 
Lawrence County,

Pa.-BOND OFFERING.-Sealed bids will be received 
by R. E. McKln ney

Secretary Board of Supervisors, until 8 p. m. April 19, 
for the purchase

of $8,000 5.60% township bonds. Dated May 15 1929. Registered bonds

In denominations of $1,000. Due $2,000 June 15 1930 to 
1933 inclusive;

optional after one year. A certified check, payable to th
e order of the

above-mentioned official for $100 must accompany each pro
posal.

BLACKHAWK COUNTY (P. 0. Waterloo), lowa.-BO
ND SALE.-

The $25,000 issue of coupon primary road refunding bonds
 offered for sale

on April 15-V. 128. p. 2331-was jointly awarded to the C
itizens Security

Trust & Savings Bank, of Cedar Falls, and the Commer
cial National Co.,

of Waterloo, as 45(5, for a premium of $345, equal to 101.38
 a basis of

about 4.60%. Due from May 1 1939 to 1943. incl. The 
other bids were

as follows:
Bidders- Premium,

Harry H. Polk & Co., Dos Moines $162.50

Carleton D. Bob & Co., Des Moines 
 290.00

Waterloo Savings Bank, Waterloo, Ia 
 302.50

11. M. Byllesby & Co.. Chicago 
 340.00

Farmers Loan & Trust. Waterloo 
 342.50

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-The

$1.000,000 temporary loan offered on April 15-V. 128. P. 2508-was

awarded to the First National Bank, Boston; on a discount basis
 of 5.37%

plus a premium of $21.00. Loan Is dated April 16 1929 an
d is payable on

Oct. 1. Other bidders were:
WBidder-Discount Basis.

Salomon Bros.& Hutzler (plus $21.00) 
 5.727

S. N . Bond & Co 
 5.90g,Old Colony Corp. (plus $3.75) 
 5.73

BRIDGEPORT Plymouth County, Mass.-BOND OFFERING.-

H. Reed, Town rer, will receive sealed bids until 11 a.m. April 24

for the purchase of $58,000 434% c
oupon water bonds. Dated May 1 1929'

Denom. $1,000. Due $2,000. May 1 1930 to 1958
 incl. Principal and int..

(May and Nov. 1) payable 
at the First National Bank, Boston. The

Bank will also supervise the preparation of the bonds and will certify as to

their genuineness. Legality to be approved by Ropes, Gray, Boyden &

Perkins of Boston. Financial Statement, April 1929.

Net valuation for year 1928 
$5,480.344.25

Debt limit _  
 162,589.28

Total gross debt including this 
issue  527,000.00

Exempted debt-
Water bonds 
School bonds 

Assessed values for the year 1928 (a)
alai property 

$48.592,677.00

xReal property 
 38,353,458.00

Actual value of taxable property 1928-
All property 

 72,889.015.00
57.530,187.00

 $1.00 per $100 Valuation

  .60 per $100 Valuation

 $2.50 per $100 Valuation

 $2.50 per $100 Valuation
45,133

$432,000.00
60,000.00
  $492,000.00

Net debt- ---------------------------------------
-- 

335' 000' 
00

Borrowing capacity April 51929 
$127.589.28 

BRISTOL COUNTY (P. 0. 
Fall River) Mass.-NOTE SALE.-

A $75,000 I-sue of Tuberculosis 
Hospital maintenance notes and a $10,000 

Industrial Farm note issue, both 
of which are dated Aprll 12 1929. and

'payable April 12 1930, have been awar
ded to the First National Bank of

Boston; on a discount basis of 5.236%. O
ther bids for both issues were:

Bidder- 
Discount Basis.

Fall River National Bank  5.597

First National Bank of Attleboro  5.60

Merchants National Bank, New Bedford 
 5.65

Atlantic Corp. of Boston  5.78

M. C. Durfee Trust. Fall River  5.907!

.Bank of Commerce & Trust Co., $75,000 
 5.625%

10.000  5.575%

BRISTOL Sullivan County., Tenn.-BOND ELECTION.-A special

election will 'be held on April 27 to decide whether or not the city will

authorize the issuance of $20,000 in bonds for street widening purpos
es.

BRISTOL, Sullivan County, Tenn.-BOND SALE.-The two iss
ues

of 5% coupon bonds aggregating $18,500, offered for sale on April 16-

V. 128, p. 2508--were awarded to the Bank of Bristol, for a premium o
f

11550.70 (plus legal and printing expenses) equal to 100.27, a
 basis of about

4.96%. The issues are divided as follows:
$10.000 water works bonds. Due $1,000 from 1930 to 1939 incl

usive.

8.500 land purchase bonds. Due $500 from 1930 to 1946 i
nclusive.

The other bids were the Washington Trust At Savings Bank of
 Bristol

and the City Bank of Bristol.

BROCKTON, Plymouth County, Mass.-BOND SALE.-The foll
ow.

lug issues of 4 X % coupon or registered bonds aggregating $385.000. offere
d

on April 16-V. 128. p. 2508-were awarded to Curtis & Sanger of 
Boston.

at 100.27, a basis of about 4.18%:
$130,000 macadam pavement bonds. Due $26.000, Apr. 1 1930 to 1934, incl

.

100.000 water bonds. Due $4,000, Apr. 1 1930 to 1954. incl.

55,000 permanent sidewalk bonds. Due $11,000, Apr. 1 1930
 to 1934, Inch.

50,000 Memorial Building bonds. Due 85.000, Apr. 1 1930 
to 1939. incl.

30,000 water bonds. Due $6,000, Apr. 1930 to 1934. 
Incl.

20.000 water bonds. Due Apr. 1, as follows: $2,000, 1930 to 1934. inc
l.:

and $1,000. 1935 to 1944, incl.
Dated Apr. 1 1929.
Successful bidders are re-offering the bonds for public 

investment,

Priced to yield from 5.35 to 4%.

BROOKLYN HEIGHTS, Ohio.-BOND SALE.-The First-
Citizens

Corp. of Columbus, purchased on April 15. an issue of $
20,000 coupon

Town Hall bonds as 534s at par plus a premium of 3160, e
qual to 100.80.

a basis of about 5.4505%. Bonds are dated April 1 1929 are in d
enornina-

of $1,000 and mature 31.000. April 1 1931 to 1950. 
incl. Principal and

Interest (A. & 0. 1) payable at the Pearl Street Savings
 & Trust Co.,

Cleveland.
BURLINGTON L Chittenden County, Vt.-BON

D OFFERING._

Walter 0. Lane, City Treasurer, will receive sealed bids until
 2 p. m.

April 25 for the purchase of the following issues of 434%
 coupon or regis-

tered refunding bonds aggregating $60,000:

$30.000 Memorial Bldg. bonds. Dated April 1 1929. Oct. 1 1949.

30,000 Memorial Bldg. bonds. Dated May 11929. Due Nov. 1 1949.

Both issues in denominations of $1,000. Prin. and int. payable at the

office of the City Treasurer. Legality to be approved by Ropes, Gray,

Boyden & Perkins of Boston. A certified check payable to th
e order of

the City Treasurer for 2% of the amount of bonds bid for is requ
ired.

CAIRO SCHOOL DISTRICT, Allen County, Ohio.-BON
D SALE.-

The $36,000 school bonds offered on March 30-V. 128. p. 1
959-were

awarded as 534s to the State Teachers Retirement System. 
Bonds are

dated April 1 1929 and mature $750. April and Oct. 1 1930 to 1953 i
nclusive.

CAMP HILL SCHOOL DISTRICT, Cumberland County,
 Pa.-

BOND SALE.-E. H. Rollins & Sons of Philadelphia, recently purch
ased

an issue of $55.000 434% coupon school bonds. Dated May 1 1929.

Demons. 81.000. Due May 1 as follows: 86,000. 1932 and 1933: $4,000.

1934: $2,000. 1935: 84,000, 1936; 36.000, 1937: 34,000. 1939; 53.
000, 1940

and 1941: 95.000. 1942: 82.000, 1943 to 1946 incl.: $1,000, 1948 a
nd $13,000,

1949. Purchasers are reoffering the bonds for public investment priced to

yield 4.25%. Legality to be approved by Townsend, Elliott & Munson

of Philadelphia.
Financial Statement.

Real valuation (est.)  $5.000.000

Assessed valuation (1928)  2,000,000

Bonded debt (indl. this issue) $175.000

Sinking fund  2.422

Net debt  $172,578

Population (1920). 1,636. Present population (est.). 3,200.

CAMPBELL COUNTY (P.O. Jacksboro), Tenn.-BOND
S VOTED.-

At their regular quarterly session. the county court voted $50,00
0 in bonds

for road and bridge repair and $75,000 in bonds to
 refund outstanding

school warrants.

CAPRON SCHOOL DISTRICT (P. 0. Capron), Woods C
ounty,

Okla.-BOND OFFERING.-Sealed bids will be received
 until 2 p. m.

on April 25, by G. L. McClure. Clerk of the Board o
f Education, for the

purchase of a $15,000 issue of semi-annual school bonds. 
Interest rate is

not to exceed 6%. Dated April 15 1929. Due $1.000 from
 April 15

1934 to 1948 inclusive. A certified check for 2% of 
the bid Is required.

CEDAR RAPIDS, Linn County, lowa.-BOND SALE.-The 8160.000

issue of water works bonds offered unsuccessfully on April 4-V. 
128, P.

2508--has since been purchased by the White-Phillip
s Co. of Davenport.

as 434s. Due from April 1 1930 to 1939 inclusive. There were no other

bidders.

CELINA, Mercer County, Ohio„-BOND SALE.-The $12,000 6%

street construction bonds offered on April 13-V. 128, p. 1773
-were

awarded to N. S. Hill & Co. of Cincinnati, at par plus a pr
emium of 3225,

equal to 101.87, a basis of about 5.60%. Bonds are dated Feb. 1 192
9 and

mature $1,200, Feb. 1 1930 to 1939 incl. An official list of the 
other bide

submitted follows:
Bidder-

- 204.00

Premium.

Commercial Bank. Celina, and First National Bank, Celina. $191.60

Davies-Bertram Co.. Cincinnati 168.00

Guardian Trust Co., Cleveland 
65.00

First-Citizens Corp., Columbus 108.00

Second National Bank, Toledo 
9.60

W. L. Slayton & Co., Toledo 23.00

Ryan. Sutherland & Co., Toledo 
139.00

Provident Savings Bank & Trust Co., Cincinnati 
192.00

Breed, Elliott & Harrison, Cincinnati 
150.00

Seasongood & Mayer, Cincinnati 
45.00

Well, Roth & Irving Co, Cincinnati

CENTRALIA, Lewis County, Wash.-BOND OFERING.-
We are

informed that the City Commission has confirmed the electio
n held on

Feb. 25-V. 128, p. 1600-and has ordered the City Clerk to off
er at once

a 3300,000 block of the $650.000 issue of hydro-electric pow
er plant bonds

voted on that day. Interest rate is not to exceed 6%.

CHARLESTON, Charleston County, S. C.-BOND SALE
.-The

374,000 issue of 434% semi-annual paving, series P bonds 
offered for sale

on April 15-V. 128, p. 2331-was awarded to the South Caroli
na National

Bank, of Charleston, at a discount of $2,169.80, equal to 97.70,
 a basis of

about 4.90%. Dated April 1 1929. Due from April I 1931 to 
1940 incl.

The other bidders and their bids were as follows:
Bidder- 

Price Bid.

Weil. Roth & Irving Co. of Cincinnati $71,051.00

Peoples Securities Co. of Charleston  71,424.80

N. S. Hill 8s Co. of Cincinnati (for 5)4s)  74,347.80

CHATTANOOGA, Hamilton County, Tenn.-BOND SALE.-The

$300,000 issue of 434% Twelfth and Thirteenth Ward sewer bon
ds offered

for sale on April 9-V. 128, p. 1959-was jointly awarded to the Hami
lton

National Bank and the First National Bank, both of Chattanooga, at par.

Dated March 1 1929. Due in 30 years.

CHEEKTOWAGA (P. 0. Forks), Erie County, N. Y.-BOND SALE.

-The following issues of local improvement bond Issues aggregating $256,-

123.21, offered at public auction on April 15-V. 128. p. 2508-were
awarded as 534s, to Lehman Bros., New York and the Manufacturers

& Traders-Peoples Trust Co., Buffalo. at 100.61, a basis of about 5.15%:

$167,600.00 series 2 bonds. Due January 1. as follows: $11,150, 1930 to
1943 inclusive; and $11,500, 1944.

88.523.21 series I bonds. Due Jan. 1, as follows: $8,850, 1930 to 1938
incl.: and $8,873.21, 1939.

Dated Jan. 1 1929.
CHERRYVILLE, Gaston County, N. C.-BOND OFFERING.-

Sealed bids will be received until noon on April 29 by T. J. Mosteller,

Town Clerk, for the purchase of a $22,000 issue of coupon or registered

refunding bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated

May 11929. Due 92.000 from May 1 1941 to 1951, incl. Principal and

interest (M. & N.) payable in gold in New York. Interest rate is to be

stated In a multiMe of Y, of 1% and Is to be the same for all of the bonds.

Reed. Hoyt & Washburn of New York will furnish the legal appr
oval.

A certified check for 2% of the bid, payable to the Town, is required
.

CHEYENNE SCHOOL DISTRICT (P. 0. Cheyenne), Roger Mills

County, Okla.-BOND SALE.-The $29,500 Issue of 6% semi-annual
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school building bonds offered for sale on April 1-V. 128, p. 2151-wasjointly awarded at par to It. J. Edwards, Inc. and the Security NationalBank, both of Oklahoma City. Due in 20 years.
CHICAGO SOUTH PARK DISTRICT, Cook County, Ill.-BONDSALE.-The $3,500,000 4% Columbian Fine Arts Building bonds offeredon April 12-V. 128, p. 2508-were awarded at a price of 95.548, to asyndicate composed of Ames, Emerich & Co., and the William R. Comp-ton Co., both of Chicago; First National Co., Detroit. The Detroit Co. andE. H. Rollins & Sons, both of New York. Interest cost basis about 4.60%.Bonds are dated June 1 1928 and mature $175,000. June 1 1929 to 1948inclusive. All bids submitted for these bonds on March 26 were rejected.The best tender represented an interest cost basis of 4.70% .-V. 128, p.2151.
BONDS RE-OFFERED FOR INVESTMENT.-Successful group is re-offering the issue for publlc investment, priced according to maturity toyield 6.00 to 4.35%. Ths offering circular says:"These bonds are issued by the South Park Commissioners for buildingimprovement, and in the opinion of counsel are payable from direct taxeslevied on all the taxable property in practically all that part of the Cityof Chicago south and east of the Chicago River. This territory includesthe downtown business district as well as the residential and manufacturingdistricts of the South Side, comprising an area of 92 ).6 square miles, havingan estimated population of 1,250.000. The South Park system contains27 parks covering 2.300 acres, and 16 boulevards, aggregating 34 milesin length. Assessed valuation for taxation in 1927 was $2,144,-571,099, whereas total bonded debt, including this issue, was 546.471.000.not including obligations of other muniicpal corporations which havetaxing power against property within this territory.
CHICKASAW COUNTY (P. 0. New Hampton), Iowa.-BONDSALE.-The $210,000 issue of primary road bonds offered for sale onApr. 10-V. 128. p. 2151-was awarded jointly to A. B. Leach & Co. andHalsey, Stuart & Co., both of Chicago as 5s, for a premium of $880, equalto 100.314, a basis of about 4.94%. Due $28,000 from May 1 1935 to1944 incl. Optional after 5 years. The other bids were as follows:
Bidders- Premium.

Carleton D. Beh Co $870White Phillips Co  750George M. Bechtel & Co  650
CLAIBORNE COUNTY (P.O. Tazewell), Tenn.-BONDS VOTED.-

The county court has recently voted in favor of the issuance of $50,000 inbonds for road building purposes.
CLAYTON COUNTY (P. 0. Elkader), lowa.-BOND SALE.-The$200,000 issue of coupon primary road bonds offered for sale on Apr. 12.-

V. 128. p. 1959-was awarded to the White-Phillips Co. of Davenportas 5s, for a premium of $1,165, equal to 100.582, a basis of about 4.88%.Denom. $1,000. Dated May 1 1929. Due from May 1 1935 to 1944 incl.Optional after 5 years.
CLEVELAND HEIGHTS, Cuyahoga County, Ohio.-BOND OFFER-ING.-Charles C. Frazine, Director of Finance, will receive sealed bids

until 11 a. m. (Eastern standard time) Apr. 22, for the purchase of $56,3004I.6% improvement bonds. Dated May 15 1929. Due Oct. 1 as follows:$5,300, 1930; 16,000, 1931 and 1932; 55,000. 1933; 56.000, 1934; 55,000,
1935; 56,000. 1936; 55.000, 1937 and $6,000. 1938 and 1939. Interest
payable (A. & 0. 1) at the office of the above-mentioned official or at the
office of the City's legal depository in Cleveland. A certified check payableto the order of the Director of Finance for 3% of the bonds bid for is re-
quired.
CLIFTON, Passaic County, N. J.-$637.000 GOLD BONDS OFFERED.

-Stranahan. Harris & Oatis, Inc., of New York, are offering for public
investment. $637.000 4 3. % coupon or registered gold bonds, at prices to
yield 4.75%. The bonds are being offered at prices ranging from 98.42for the first maturing bonds to 95.87 for the last maturing bonds in 1961.
Principal and interest (June and Dec. 1) payable in gold at the Clifton
Trust Co., and the Clifton National Bank, Clifton. Legality to be ap-
proved by Hawkins, Delafield & Longfellow of New York City.

Financial Statement.
Assessed valuation, 1929 $45,996.412
Total bonded debt (including this issue)  7,893,845Less-
Sinking fund  8122.619
Water bonds  1,403,000
Assessment bonds  1,876.445

  3.402,064

Net bonded debt  54.491,781Population, 1920 census, 26,470; population (1928 estimated), 47,500.There is no separate school district debt, all school bonds being includedin the city debt listed above.
COLLETON COUNTY (P.O. Walterboro), S. C.-BOND OFFERING-

-Sealed bids will be received until Apr. 24 by C. B. Gahagan, Clerk of the
Board of County Commissioners, for the purchase of a $58,500 Issue ofsemi-annual county bonds. Int. rate is not to exceed 5 %.
COLUMBIA, Maury County, Tenn.-BONDS VOTED.-At the specialelection held on April 2-V. 128 p. 1959-the voters approved the pro-

posed issuance of $100,000 in junior college bonds by a count of 320 "for"
to 36 "against."

COKE COUNTY ROAD PRECINCT NO. I (P. 0. Robert Lee),
Tex.-BONDS REGISTERED.-The $100,000 issue of 5 % road bondsthat was recently purchased-V. 128. p. 2331-was registered by the StateComptroller on April 13. Due from 1930 to 1959 Inclusive,
COLUMBIA COUNTY (P. 0. Hudson), N. Y.-BOND SALE.-Thefollowing coupon or registered bonds aggregating $257,500 offered on April

16-V. 128, p. 2508-were awarded as 43s, to Dewey, Bacon & Co. ofNew York at 100.88, a basis of about 4.40%:
$143.000 highway bonds. Due April 1, as follows: $4,000. 1930 to 1936incl.; and 55,000. 1937 to 1959 inclusive.
114,500 bridge bonds. Due April 1, as follows: $3,000, 1930 to 1934 incl.

53.500, 1935; and 54,000, 1936 to 1959 incl.
Dated April 1 1929.
CONNERSVILLE SCHOOL CITY, Fayette County, Ind.-BOND

OFFERING.-Sealed bids will be received by the Board of School Trustees
until 7 p. m. May 2 for the purchase of $22,500 451% school building con-
struction bonds. Dated May 2 1929. Denom. $500. Due 51,500,
Aug. 1 1930 to 1944 incl. Prin. and int. (Feb. and Aug. 1) Payable at the
First National Bank of Connersville, Connersville.
COOKSVILLE, Perry County, Ohio.-BOND OFFERING.-Ethel

Spring, Village Clerk, will receive sealed bide until 12 m. April 20, for the
purchase of $15,000 534% water works system improvement bonds. Dated
Jan. 11929. Denom. 1800. Due $600, Sept. 11030 to 1954 incl. Int.
payable on March and Sept. 1. A certified check payable to the order of
the Village Treasurer for 5% of the amount of bonds bid for is required.
CORNING, Perry County, Ohio.-BOND SALE.-The $12,000 534%

water works system improvement bonds offered on April 13-V. 128, p.
2331-were awarded to the First-Citizens Corp. of Columbus; at par plus
a premium of $33.60, equal to 100.28 a basis of about 5.45% Dated Jan.
11929. Due 51,200, Sept. 1 1930 to 1939 Inclusive.
CORTEZ, Montezuma County, Colo.-BOND OFFERING.-Sealed

bids will be received by Tom Duncan, Town Clerk, until April 30 (opening
at 7:30 p. m. on May 1) for the purchase of a 513,000 issue of coupon
Sanitary Sewer District No. 1 bonds. Int. rate is not to exceed 534%.Denom. 5.500. Due in 15 years and optional in 10 y'ears. Purchaser will
be required to furnish all legal proceedings needed in the issuance of saidbonds and also furnish bonds prepared for execution by the town.
(These bonds were voted on Aprll,2 by a count of 74 "for" to 32 "against.")
CRAWFORD, Dawes County, Neb.-MATURITY.-The $42.300Issue of 4H% semi-annual intersection paving bonds that was awarded at

par to the State of Nebraska-V. 128, p. 2332-is due on April 1 1938 andoptional after April 1 1930.
CROSBYTON, Crosby County, Tex.-BOND DESCRIPTION.-The

562.000 issue of 6% sewer bonds that was reported sold-V. 128, p. 2332-was awarded to H. C. Burt & Co. of Houston at a price of 101, a basis of
about 5.92%. Coupon bonds, dated June 1 1928. Due in from 1 to 40years. Interest payable on April and Oct. 1.
CULBERSON COUNTY (P. 0. Van Horn), Tex.-BOND OFFER-

ING.-Sealed bids will be received by It. Durrill, County Judge, until May
13 for the purchase of a $55,000 issue of 534% road bonds. These bonds
are a part of a $75,000 bond issue maturing on Feb. 15 as follows: $2,000,
1930 to 1944. and $3.000 from 1945 to 1959, all inclusive. County will

purchase bonds that are numbered 1 to 10 and 66 to 75. Prin. and semi-annual int, payable at the office of the County Treasurer or at the HanoverNational Bank in New York City. (This report supplements that givenin V. 128, p. 2509.)
CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.-F. J. Husak, Clerk Board of County Commissioners, will receive sealedbids until 11 a. m. (Eastern standard time), April 20, for the pruchase ofthe following Issues of 434% bonds aggregating $88,915:$53.004 assessment portion improvement bonds. Due Oct. 1 as follows:

55,004, 1929; 55,000, 1930 to 1935 incl.; and 56,000, 1936 to 1938
26,000 assessment portion improvement bonds. Due Oct. 1 as follows:52.000, 1929; and 13.000. 1930 to 1937 incl.5,016 assessment portion improvement bonds. Due Oct. 1 as follows:$516, 1929; $500, 1930 to 1932 incl.; and $1,000, 1933 to 1935 incl.4,895 assessment portion improvement bonds. Due Oct. 1 as follows:5395. 1929: 3500, 1930; and 31,000, 1931 to 1934 incl.BOND OFFERING.-F. J. Husak, Clerk Board of County Commis-sioners, will receive sealed bids until 11 a. m. (Eastern standard time),May 8, for the purchase of the following issues of 5% bonds aggregating$107,444:

$41,660 assessment portion improvement bonds. Due Oct. 1 as follows:54,660, 1929; 14.000, 1930 to 1932 incl.; and 15,000, 1933 to 1937incl.
49,064 county's portion improvement bonds. Due Oct. 1 as follows:$5.064 1929; 55,000, 1930 to 1933 incl.; and $6,000, 1934 to 1937incl.
8,360 assessment portion improvement bonds. Due Oct. 1 as follows:$860, 1929; 11.000. 1930 to 1935 incl.; and $1,500, 1936.8.360 county's portion improvement bonds. Due Oct. 1 as follows:$860. 1929; $1,000, 1930 to 1935 incl.; and $1,500, 1936.
All the above bonds are dated April 1 1929. Int, payable on April andOct. 1. Bids for bonds to bear a coupon rate other than the one specifiedare also Invited; provided however, that where a fractional rate is bid suchfraction shall be stated in a multiple of g of 1%. Prin. and int, payableat the office of the County Treasurer. A certified check payable to the orderof the Treasurer for 1% of the amount of bonds bid for must accompanyproposal.

Financial Statement April 10 1929.
Assessed valuation of the taxable property of the County
shown by the tax duplicate for the fiscal year 1928  $2,916,604,060.00Amount required from tax levied for interest, sinking
fund and retirement charges on the following bonds
and notes or other evidences of indebtedness, includ-
ing the present issue of $88,915 bonds, dated Apr. 1
1929, the first fiscal year that a tax for the present
issue will appear on the tax duplicate:
(a) Amount of such levy required for the County's

portion of county road bonds  1,617,792.04(b) Amount of such levy required for the County's
portion of Inter-County Highway  136,652.58

Total  $1.754,444.62Total amount of all bonds, notes and certificates of In-debtedness issued and outstanding, incl. the present Issue 44,107,511.71Bonds and notes issued in anticipation of the levy or col-lection of special assessments either in original or
refunded form:
(a) For the improvement of Inter-

County highways  5990,427.00(b) For the improvement of county
roads 11,088,264.81(c) For the improvement of county
sewer districts 14,629.700.00

Total 
Bonds and notes issued for the township's portion of roadImprovements and for which general township taxesare levied:

(a) For the improvement of county roads 

126,708,391.81

6,000.00
Total  $26,714,391.81Total bonds and notes subject to 3% limitation  17,393,119.90/11,3 et  Sinking, 

amount 
applicableuiecttot(?ithvgonne principal thereof.. eoo ft 313,266.20

first
M1,000,0080 of Lax valuation and 134% of amtin excess thereof (section 2293-13 and 2293-16) 17,079,853.70Bonds or notes issued in anticipation of the issuance of

bonds, incl. In item 5 but issued without authority of an
election  12,094,747.45Amount included In item 6 for County's portion or road
improvement bonds issued prior to Aug. 101927. not ex-
ceeding 1% of tax valuation:
(a) For the improvement of Inter-County

highways not to exceed one-half of
tax valuation  517,539.92

(b) For the improvement of county roads 2,657,634.46

Total  3,17.5,174.38Total unvoted bonds less exempted road bonds (6 minus 7) 1,919,573.07Bonds and notes included in items 5 or 8 issued during the
present calendar year  1,564,672.49
CUYAHOGA FALLS, Summit County, Ohio.-BOND SALE.-The$31,500 cemetery bonds offered on April 2 -V. 128, p. 1774-were awardedas 55is to the Provident Savings Bank & Trust Co. of Cincinnati; at parplus a premium of $75.46 equal to 100.23.a basis of about 5.21%. Bondsare dated April 1 1929 and mature Oct. 1, as follows: 52,500, 1930; $2,000,1931 to 1943 incl.; and $3.000, 1944.
DANE COUNTY (P. 0. Madison), Wis.-BONDS NOT SOLD.-The$350,000 issue of 4It % coupon highway improvement bonds offered onApril 15-V. 128, p. 2332-was not sold as all the bids were rejected.Dated May 1 1929. Due from May 1 1939 to 1940. It is reported that thebonds will shortly be re-offered for sale.
DEARBORN TOWNSHIP (P. 0. Dearborn), Wayne County, Mich.-BOND OFFERING.-William G. Querfield, Township Clerk, will re-ceive sealed bids until 8 p. m. April 23, for the purchase of $21,450 watermain bonds-rate of interest not to exceed 6%. The offering consists of:$20,250 Special Assessment District No. 7 bonds. Due Jan. 1, as follows:52.000, 1930 to 1938 incl.. and 12,250, 1939.1,200 Special Assessment District No. 6 bonds. Due Jan. 1, as follows:MOO, 1930 to 1937 incl.; and $200. 1938 and 1939.Dated May 1 1929. A certified check for 5% of the bonds bid for is
DE BACA COUNTY MUNICIPAL SCHOOL DISTRICT NO. 20(P. 0. Fort Sumner), N. Mex.-BOND OFFERING.-Sealed bids will bereceived until 11 a. m. on May 1, by W. W. Wesley. County Treasurer,for the purchase of a $40,000 issue of school bonds. Int. rate is not toexceed 6%. Denoms. $1,000 and $500. Dated May 11929. Due $2,500from May 1 1932 to 1947, incl. Prin. and semi-annual int. payable at theoffice of the State Treasurer or at Kountze Bros. in New York City. Acertified check for 5% of the bid, payable to the County Treasurer is

required.
DECATUR COUNTY (P. 0. Leon), Iowa.-BONDS NOT SOLD.The $249,000 issue of annual primary road bonds offered on April 12-V. 128, p. 2151-was not sold. Dated May 1 1929. Due from May 1 1935to 1944. Optional after 5 years.
DeKALB SANITARY DISTRICT (P.O. De Kalb), De Kalb County,III.-BOND OFFERING.-Sealed bids will be received by the Board ofTrustees until 2 p. m. April 26 for the purchase of 5190,000 4 Si % sanitarysewer bonds. Dated Feb. 1 1929. Denom. $1,000. Due Aug. 1 as fol-lows: $5,000. 1933 to 1936 incl.; 510,000, 1937 to 1941 incl., and $15,000,1942 to 1949 incl. Interest payable on Feb. and Aug. 1. A certified checkfor 2% of the amount of bonds bid for Is required. Legality to be approvedby Chapman & Cutler of Chicago.
DELAWARE COUNTY (P. 0. Media) Pa.-BOND OFFERING.-Sealed bids will be received by George T. Wadas. County Comptroller,until 10 a.m. April 23, for the purchase of $600,000 434% coupon bonds.Dated May 1 1929. Denom. /1,000. Due 120.000. May 1 1930 to 1959incl. A certified check payable to the order of the County for 2% of theamount of bonds bid for is required. Legality to be approved by Townsend,Elliott & Munson of Philadelphia.
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DELAWARE COUNTY (P. 0. Muncie) Ind.-BOND SALE.-

The 512.200 4% bridge bonds offered on March 2-V. 128. p. 1094-
were awarded to the Merchants National Bank of Muncie; at par plus a

premium of 36.75, equal to a price of 100.05. a basis of about 4.98%. Due

1,220, May and Nov. 15 1930 to 1934 incl. J. F. Wild Investment Co.,

ndianapolis, offered par plus a premium of $1.00.

DIMMITT INDEPENDENT SCHOOL DISTRICT (P. 0. Dimmitt),

Castro County, Tex.-BOND OFFERING.-Sealed bids will be received

until 8:30 p. in. on May 6 by B. D. ihroodlee. Secretary of the Board of

Trustees, for the purchase of an issue of $100,000 5% semi-annual school

bonds. Due serially in 40 Years.

DOVER, Tuscarawas County, Ohio.-BOND OFFERING.-0. L.
Youngen, City Auditor, will receive sealed bids until 12 in. May 6 for the
purchase of S13,530 5% special assessment street improvement bonds.
Denoms. $500 one bond for $530. Due April 1, as follows: $1,530. 1930;
and $1,500. 1931 to 1938, incl. A certified check payable to the order of
the City Treasurer for 5% of the amount of bonds laid for is required.

DURHAM, Durham County, N. C.-BOND OFFERING.-Sealed bids
will be received by C. B. Alston, City Clerk, until May 6 for the purchase of
an issue of $1.085,000 street improvement, street widening, sewer, water,
sanitary sewer and underpass bonds.

DYER COUNTY (P. 0. Dyersburg), Tenn.-BOND OFFERING.-
Sealed bids will be received until 10 a. in. on May 1 by L. L. Pace, Clerk
of the County Court, for the purchase of an issue of $1,000,000 road bonds.
A certified check for 1% of the bonds is required. (These bonds were voted
on March 23; V. 128, p. 2332.)

EAST CLEVELAND SCHOOL DISTRICT, Cuyahoga County, Ohio.
-BOND SALE.-The following issues of bonds aggregating $1,242,000
offered on April 13-V. 128. p. 2152-were awarded at 100.4595 to a group
including the Bankers Co. of New York, Eldredge & Co. and Tillotson,
Wolcott & Co. The $742,000 issue was taken as 4%s. the $500,000 Issue
as 5s. Interest cost basis about 4.80%.
$742,000 Junior High School building bonds. Due Oct. 1 as follows:

529,000, 1930; $30.000, 1931; $29,000. 1932; 530,000, 1933 and

1934: $29.000, 1935; $30,000, 1936 and 1937; 329,000, 1938:
$30,000, 1939 and 1940; $29,000. 1941: $30,000, 1942 and 1943;

$29,000, 1944; 530.000, 1945 and 1946: 329,000, 1947; $30,000.
1948 and 1949; 329.000, 1950, and $30,000, 1951 to 1954 incl.

500,000 real estate, construction, equipping and furnishing build
ings.

Due $25,000, Oct. 1 1930 to 1949 inclusive.
Dated April 1 1929.
BONDS OFFERED FOR PUBLIC INVESTMENT-The successful 

group

is re-offering the bonds for public investment, priced to yield from 4.55 to

5.25 , according to maturity. The offering notice says: "The East Cl
eve-

land City School District is co-extensive with the City of East Cleve
land.

which is practically a continuation of Cleveland proper. The ass
essed

valuation of the district for 1928 was officially reported as 398,41740, and

its total bonded debt, including this issue, amounts to $3,682,000."

An official list of the bids submitted follows:
Bidder- Issues. Int. Rate. Premium.

Tillotson & Wolcott J$742.000 )35,706.99
500,000

Hayden, Miller & Co J 742,000 4 127.00
500,000 5 1,227.00

Herrick Co  742,000 5e 1.068 14,0.n400
500,000 4;0

Ryan, Sutherland & Co  742,000 6.678.00
I 500,000 57 4.511.00

Otis & Co f 742,000 5 700.00
1 00,000 4% 0 45.00

First-Citizens Corp  500,000 5% Par & accr.int

EAST GRAND RAPIDS (P.O. Grand Rapids) Kent County, Mich.-
BOND OFFERING.-Peter R. Schregardus, City Clerk, will receive sealed
bids until April 30, for the purchase of $69,660 5% ser,ver construction
bonds. Duo serially in from 1 to 9 years. These bonds were unsuccessfully
offered as 4 Ms on April 2-V. 128, p. 1960.

EAST MOLINE SCHOOL DISTRICT, Rock Island County, Ill,-
BOND SALE.-The White-Phillips Co., of Davenport, has purchased an
Issue of $90,000 4M% school building addition bonds at a price of par.
Coupon bonds in denom. of $1,000 payable in 1944. Int. due in June and
December.

EATON, Preble County, Ohlo.-BOND SALE.-Seasongood & Mayer
of Cincinnati, were awarded on April 15, an issue of $17,000 coupon sewage
disposal plant bonds, as 5 Ms, at par plus a premium of $69, equal to 100.40.
Bonds are dated Sept. 10 1928, denominations $500 and mature serially
from 1930 to 1947, inclusive. Interest payable in March and September.

ELIZABETH, Union County, N. J.-BOND OFFERING.-D. F.

Collins, City Comptroller, will receive sealed bids until 12 in. (daylight

saving time) May 2. for the purchase of the following issues of 4h % coupon

or registered bonds; aggregating $802,000:
$749.000 temporary loan bonds. Due May 1 1935. No bid f

or less than
the amount of the issue offered will be considered.

53,000 Fire House bonds. Due May 1. as follows: $2,000, 1931 to 1954,
incl.; and $1,000, 1955 to 1959, incl. No more bonds to be
awarded than will produce a premium of $1,000 over the amount
of the issue.

Both issues dated May 11929. Prin. and int. (May & Nov.) payable in
gold at the National State Bank, Elizabeth. The United States Mtge. &
Trust Co., New York, will supervise the preparation of the bonds, and will
certify as to the genuineness of the signatures of the officials and the seal
impressed thereon. A certified check payable to the order of the City for
2% of the amount of bonds bid for is required. Reed Hoyt & Washburn.
of New York, will furnish legal opinion.

ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-
Elisabeth Miltenberger, County Treasurer, will receive sealed bids until
10 a. in. April 24 for the purchase of $12,000 4 Yi % John Clark et al. road
improvement bonds. Dated April 15 1929. Denom. $300. Due $300,
May and Nov. 15 1930 to 1949 incl. Int. payable on May and Nov. 15.

EL PASO, El Paso County, Tex.-BONDS VOTED.-At the special
election held on April 9-V. 128, p. 1601-the voters authorized the issuance
of $2,481,000 in bonds to be used for the following purposes: $700,000 for
water works, $650,000 for schools, $272,000 for fire stations, $145,000 for
park improvements. $130,000 for street drainage, $65,000 for street and
alley grading and improvement, $55,000 for sewer extension, $50,000 to
remodel city hall, $37,000 for school of mines land, $32,000 for airport,
$25,000 to eliminate grade crossings, $25,000 for street improvement,
$200,000 for municipal funding and $35,000 for miscellaneous funding.

G. R. Daniels is the City Auditor.

EUCLID, Cuyahoga County, Ohio-BOND OFFERING.-Jessie
M. Klumph, Village Clerk, will receive sealed bids until 12 in. (eastern
standard time) Apr1122, for the purchase of $242,300 6% special assessment
improvement bonds. Dated April 1, 1929. Due October 1, as follows:
524.300,1930: $24,000, 1931 to 1937 inclusive: and 525,000, 1938 and 1939.

Principal and Interest (April and Oct. ) payable at the Cleveland Trust

Co., Cleveland. A certified cheek
 drawn in favor of the Village Treasurer

for 5% of the bonds bid for Is requi
red.

EVANSVILLE SCHOOL CITY (P. 0. Evansville), Vanderburg

County, Ind.-FINANCIAL STATEMENT
.-The following statistics

have been compiled in connection 
with the scheduled award on May 6, of

$240,000 4i % school bonds 
description and notice of which was given in

-Nr, 128, p. 2509-
Assessed valuation of all taxable pr

operty in 1928 $137.236,250

Total bonded debt (this issue incl.) 
 2,721,100

Debt limit (2% net valuation) 
 2,744,725

Population 1920 census, 85,000. 
Estimated, 114,000.

FAIRVIEW, Bergen County, N. J.-BO
NDS OFFERED FOR INVEST-

MENT.-B. J. Van Ingen & Co. and Batche
lder. Wack & Co., both of

New York, also M. M. Freeman & Co
. of Philadelphia are offering for

public investment $448,000 5% and 6% gol
d bonds priced to yield 5%.

The bonds, it is stated, are legal investment
 for savings and trust funds

in New Jersey. These are the bonds awarded as in V. 128, p. 2509. Fair-

view, it is stated, has an actual value of $18,0
00,000 and an assessed valu-

ation (1929) of $6,192.908. Total bonded debt is $1,067,451, and deduc-

tions for sinking funds and assessment bonds le
ave a net debt of 3447.100.

FARIBAULT COUNTY (P. 0. Blue E
arth), Minn.-ADDITIONAL

DETAILS.-The $85,000 issue of drainage 
funding bonds that was awarded

to the Minnesota Co. of Minneapolis, at a 
price of 100.70-V. 128. p. 1775

-was awarded as 4Ms, giving a Willis of about 4.4
2%. Due from Mar. 1

1932 to 1944 incl.

FLINT, Genesee County, Mich.-BONDS NOT SOLD.-The City

Auditor states that the following issues of 5% bonds aggregating 3320,000.
offered on April 8, V. 128, p. 2332, were not sold, as no bid of par was

received:
$180,000 series A, 1928, delinquent special assessment tax bonds. Due as

follows:
$70.000. Oct. 1, 1929: $40,000, April I. 1930; $35.000. Oct. 1,

1930; and 335,000. April 1 1931.
140,000 series B, 1928, delinquent special assessment tax bonds

. Due as

follows:
540,000. Oct. 1 1929; $20,000. Nov. 1 1929; 540,000, Dec. 1

1929; and 540,000, Jan. 11930.
Both issues dated April 1 1929.

FLINT SCHOOL DISTRICT, Genesee County, Mich.
-BOND

OFFERING.-B. L. Hills, Business Manager, will receive sealed
 bids

until 11:30 a. m. (eastern standard time) April 24, for the p
urchase of

$1,100,000 series A of 1929, 43.4% school building bonds.
 Dated March 1

1929. Denom. $1,000. Due $55,000, March 1 1930 to 1949 
incl. Prin.

and int. (March and Sept. 1) payable at the office of th
e School District

Treasurer. A certified check payable to the order of the School Di
strict

for $5,000 must accompany each proposal. Legality to be approved by

Chapman & Cutler of Chicago. Stdisties.
Assessed valuation 

$192.015,900.00

School Tax, 1928  $16.18

Sinking Fund  271,531.96

Bonded indebtedness (incl. this issue) 
 10,103,500.00

Population 1920, 91,000; State Census, May 1927, 137,584
.

FORT VANNOY IRRIGATION DISTRICT (P. 0. 
Grants Pass),

Josephine County, Ore.-BOND SALE.-A $35,0
00 issue of 6% refund-

ing bonds has been purchased by local investors. Dated Jan. 1 1929 and

due on Jan. 1, as follows: $1,500, 1934 to 1936: 52,000, 1937 
to 1940; $2,500.

1941 to 1944; $3,000, 1945 to 1947 and 33,500, 1948.

FOWLER, Fresno County, Calif.-BOND SALE.-A 
$5,000 issue of

7% park bonds has recently been purchased at par by 
Mr. Paul Hutchin-

son. Denom. $500. Dated Apr. 1 1929. Due $500 from Ap
r. 1 1930

to 1939 incl.

FOX LAKE, Lake County, 111.-INTEREST RAT
E.-We are informed

that the $28,000 water improvement bond issue awarde
d in-V. 128, p.

2509-to the Fox Lake State Bank, bears a coupon rate
 of 6% and Is In

denom. of $1,000. Price paid for the issue was 100.37. Interest payable

semi-annually.

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BON
D OFFERING.

-Fred L. Donnally, Clerk Board of County Commissio
ners, will receive

sealed bids until 10 a.m. (Eastern standard time) May 10
, for the purchase

of the following issues of 5% bonds aggregating 
$169,704:

$5,124.00 Carrington Court Road impt. bonds. D
ue Sept. 1 as follows:

5624, 1930; and $500, 1931 to 1939 incl.

4,231.00 Crescent Court Road impt. bonds. Due Sept
. 1 as follows:

$231, 1930; $500, 1931 to 1934 incl.; and 5400. 1935 to 
1939 incl.

5,130.00 Westchester Court Road (rapt. bonds. Due Se
pt. 1 as follows:

$630, 1930; and $500. 1931 to 1939 incl.

4,578.00 Falmouth Court Road impt. bonds. Due Sept. 1 as follows:

$78,1930; and $500, 1931 to 1939 incl.

5,129.00 Pioner's St. Road impt. bonds. Due Sept. 1 as 
follows: $629.

1930; and $500, 1931 to 1939 incl.
7,201.00 Frontenac Place Road impt. bonds. Due Sept

. 1 as follows:

$201, 1930; $500, 1931 and 1932; and $1.000, 1933 
to 1938 incl.

7,289.00 Melbourne Place Road impt. bonds. Du
e Sept. 1 as follows:

$289, 1930; $500, 1931 and 1932; and $1,000. 1933 
to 1938 incl.

9,024.00 Dover Court Road impt. bonds. Due Sept
. 1 as follows: $524.

1930; 5500. 1931: and 51,000. 1932 to 1939 incl.

3,264.00 Beverly Place Road impt. bonds. Due
 Sept. 1 as follows:

$464. 1930: and $400, 1931 to 1937 incl.

28,422.00 Southington Ave. Road impt. bonds. Due as 
follows: $1.422,

Mar. and $2,000. Sept. 1 1930; 31.000, Mar. and $2.000. 
Sept. 1

1931 to 1937 incl.; 51.000. Mar. and Sept. 1 1938 an
d 1939.

31,542.00 Riverglen Drive Road impt. bonds. Due 
as follows: $1,542.

Mar. and $2,000, Sept. 1 1930; $1,000, Mar. and $2,
000, Sept. 1

1931 to 1938 incl.; and 32.000. Mar. and Sept. 1 1939.

25,706.00 Olentangy Boulevard No. 3 Road im
pt. bonds. Due as follows:

31,706. Mar. 1 32.000, Sept. 1 1930; 31000, Mar.
 and $2,000.

Sept. 1 1931 to 1934 incl.; $1,000. Mar. and Sept. 1 1935 t
o 1939

incl.
33,064.00 Robinwood Road impt. bonds. Due as follow

s: $1,064. Mar.

and $2,000. Sept. 1 1930; 31,000, Mar. and $2,000. S
ept. 1

1931 to 1936 incl.; 52.000. Mar. and Sept. 1 1937 to 1939 
incl.

All the above issues are dated June 11929. Int, payable on Mar. and

Sept. 1. Prin. and int. 'Payable at the office of the County Treasurer
.

Bids for bonds to bear an interest rate other than the one 
specified are also

Invited; provided, however, that where a fractional rate is bid su
ch fraction

shall be stated in a multiple of 34 of 1%. A certified check 
payable to the

order of the Board of County Commissioners, for 1% of the 
amount of

bonds bid for must accompany each proposal.
A complete transcript of all proceedings had in the 

matter of authoriz-

ing, advertising and awarding said bonds will be furnished t
he successful

bidder at the time of the award, and bids conditioned o
n the acceptance

of bonds bid upon only upon the approval of said proceedings by
 the at-

torney of the bidder will be accepted and considered, and a
 reasonable

time will be allowed the successful bidder for the examinat
ion of said trans-

cript before requiring compliance with the terms of this 
advertisement or

any bids made thereunder.

FREEPORT, Nassau County, N. Y.-BOND SALE.-The 
following

issues of coupon or registered bonds aggregating $289,000 offered on 
April

12-V. 128, P. 2332-were awarded as 4.60s, to Arthur 
Sinclair, Wallace

H& Co.. and annahs, Bailin & Lee, both of New York; at par plus a 
premium

of 3921.91 equal to 100.319 a basis of about 4.56%:
205,000 street improvement bonds. Due April 1, as f

ollows: $10,000.-

1930 to 1948 incl.; and 315.000. 1949.
64,000 water works bonds. Due April 1, as follows: $3,000, 

1930 to 1949

End.; and 34,000, 1950.
20,000 street opening bonds. Due 51,000, April 1 193

0 to 1949 incl.

Dated April 1 1929.
GALVESTON, Galveston County, Tex.-BOND 

ELECTION.-On

May 4 a special election will be held for the purpo
se of passing on bond

issues aggregating 32.855,000 for parks, schools and vario
us other projects,

GARLAND COUNTY RURAL SPECIAL SCHOOL 
DISTRICT NO.

9 (P. 0. Hot Springs), Ark.-PRICE PAID.-The $25.000 
issue of semi-

annual school bonds that was purchased as 58 by the 
Merchants & Planters

Title & Investment Co. of Pine Bluff,-V. 128. p. 920-
was awarded at

a price of 100.10, a basis of 4.98%. Due from August 1 19
29 to 1948 Incl.

GARY, Lake County, Ind.-BOND SALE.-The 
$170,000 434%

Fire Alarm and Police Signal System bonds offered on 
April 15-V. 128,

P. 2332-were awarded to C. W. McNear & Co., 
Chicago, at par plus a

premium of $1,426.30. equal to 100.839, a basis of about
 4.65%. Dated

April 1 1929. Due Dec. 1, as follows: $20,000, 1935 to 
1942 lad., and

$10,000. 1943.

GENESEE COUNTY (P. 0. Flint), Mich.-B
OND SALE.-The

$54,000 Road Assessment Districts Nos. 83. 84 and 
85 bonds offered on

April 16-V. 128. p. 2332-were awarded as 5345 to th
e First National

Bank of Flint; at a price of par. Bonds are dated May 1 19
29 and mature

aerially from 1930 to 1034. lad.
Other bidders were:
Bidder- Int. Rate. Prem.

Detroit & Security Trust Co., Toledo  534% $1.00

Union Detroit Co., Detroit  % 278.50

Braun, Bosworth & Co., Toledo  % 216.00

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING
.-

Carl L. Woods, County Treasurer, will receive sealed bids until 10 
a. m.

April 30, for the purchase of the following issues of road im
provement

bonds: to bear a coupon rate of 434%. Amount of bonds to be sold 
$21,000:

$13,000 E. H. Baker No. 1 et al Columbia Township bonds. 
Denom. $650.

Due $650 May and Nov. 15 1930 to 1939. incl.
8,000 Lee M. J. White, Ben Alvis et al White River To

wnship bonds.

Denom. $400. Due $400 May and Nov. 15 1930 to 1939. ind•

Date of issues April 15 1929.

GLASGOW, Barren County, Ky.-BOND SALE.-A $22,100 
issue of

6% coupon street improvement bonds has been purchased at 
par by four

local banks. Denom. $100 and $500. Dated Jan. 13 1929. Due in 10
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years and optional after 1 year. Interest payable annually on Jan. 13.

(This report corrects that appearing in V. 128, p. 2333.)•
GLOUCESTER, Essex County, Mass.-BOND SALE.-The Glouces-

ter National Bank purchased on April 17, the following issues of 431%
bonds. aggregating $130.000, at a price of 100.906.
$50,000 water bonds. Dated April 1 1929 and payable from 1930 to 1944,

inclusive.
80,000 highway improvement bonds. Dated May 1 1929 and maturing

serially from 1930 to 1939, incl.
The following bids were also submitted:
Bidder- Rate Bid.

Gloucester Safe Deposit & Trust Co 100.69
-Cape Ann National Bank  100.64
F. S. Moseley & Co  100.512
Harris, Forbes & Co  100.04
Estabrook & Co f$80,000 issue 100.18

I 50.000 issue 100.54
GOODMAN, Holmes County, Miss.-BOND OFFERING.-Sealed

bids will be received by the City Clerk, until May 7, for the purchase of
a $20,000 issue of 6% semi-annual sewerage system installation bonds.
Duo $1,000 in from 1 to 20 years.
GRAYSON COUNTY (P. 0. Independence), Va.-MATURITY.--

The $10,000 issue of 5% semi-annual road bonds that was purchased at
par by Mr. J. W. McLean of Fries.-V. 128, p. 2509-Is due $500 from
May 1 1930 to 1949 incl.
GREENE, Chenango County, N. Y.-BONDS OFFERED.-Howard

E. Rhodes. Village Clerk, received sealed bids until 1 p. m. April 19, for
the purchase of $20.000 registered street pavement bonds-rate of int. not
to exceed 6%. Dated May 1 1929. Denom. $1,000. Due $2.000. May 1
1930 to 1939 incl. Prin. and int. payable at the First National Bank,
Greene. A certified check payable to the order of the Village Treasurer
for 5% of the amount of bonds bid for is required.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.-

Sealed bids will be received by the County Auditor until May 11 for the
purchase of $23,000 434 % Willard Humphreys et al, rark Improvement
bonds. Dated May 15 1929. Denoms. 5620 one bond for $680. Due as
follows: $680. Nov. 151930: and $620, May and Nov. 15 1931 to 1948. incl.
Int. payable on May and Nov. 15.
GREENFIELD, Franklin County, Mass.-BOND SALE.-The Mer-

chants National Bank, of Boston, was awarded on April 12 an issue of $60.000
sewer bonds, bearing a coupon rate of 431 % at a price of 100.42. a basis of
about 4.16%. Bonds are dated May 1 1929 and payable from 1930 to 1939,
incl. Other bidders were
Bidder- Rate Bid.

Estabrook & Co  100.31
E. H. Rollins & Sons  100.29
Stone & Webster and Biodget. Inc  100.19
R. L. Day & Co  100.09
GREENWOOD, Leflore County, Miss.-BOND SALE.-A S2^.000

issue of 5% city hall bonds has recently been purchased by local investors.
GUILFORD COUNTY (P.O. Greensboro), N. C.-BOND OFFERING.

-Sealed bids will be received until 11 a. m. on April 29, by R. H. Wharton,
Clerk of the Board of County Commissioners, for the purchase of three
Issues of bonds agareg.ating $605,000, as follows:
3525,000 road and bridge bonds. Due on Nov. 1, as follows: $20,000, 1930

to 1933; $25.000, 1934 to 1938; $30,000. 1939 to 1941: $40.000,
1942 and 1943 and $50,000, 1944 to 1946.

50,000 county home bonds. Due on Nov. 1, as follows: $2,000, 1931 to
1943 and $3.000 from 1944 to 1951, all Incl.

30,000 county Jail bonds. Due on Nov. 1, as follows: $1,000. 1931 to
1954 and $2.000 from 1955 to 1957. all incl.

Int. rate to be named by bidder. Dated May 1 1928. Prin. and int.
(M. & N.) payable in gold In New York. Masslich & Mitchell of New York
City will furnish the legal approval. The above clerk will furnish the
required bidding forms.
HADDON TOWNSHIP (P. 0. Collingswood), Camden 'County,

N. J.-PRICE PAID.-M. M. Freeman & Co., of Philadelphia, paid par
for the $194.000 534% temporary improvement bonds awarded in-V. 128.
p. 2509. Dated Feb. 1 1929 and due on Feb. 1, as follows: $8.000. 1930:
$11.000, 1931 and 1932; $54,000, 1933; $37,000. 1934; $17,000, 1935 to
1938, incl.; and $5,000. 1939. Successful bidder is reoffering the bonds for
public investment priced to yield 4.75%.

Financial Statement.
Assessed valuations, 19213  $10,667,549.00
Gross debt  2,055,448.37
Less-Water bonds  $362,000.00

Assessments, sinking fund & taxes  1,208.507.86 1,570.507.86
Net debt  484,940.51
Population, 8.000.
HAMILTON. Butler County, Ohio.-BOND OFFFIRING.-Rany H.

Schuster, Director of Finance, will receive sealed bids until 12 m. (Central
standard time). May 9, for the purchase of $56,000 5% property owner's
portion road construction bonds. Dated April 1 1929. Due Oct. 1. as
follows: $5,500, 1930; $5,000. 1931 to 1933, incl.; and $6,000, 1934 to 1939,
incl. Bids for bonds to bear a coupon rate other than the one specified will
also be considered; provided, however, that where a fractional rate Is bid
such fraction shall be stated in a multiple of 3.1 of 1%. Prin. and int.
(A. & 0.) payable at the office of the City Treasurer. A certified check
payable to the order of the City for 5% of the amount of bonds bid for is
required. Legality to be approved by Squire, Sanders & Dempsey of
Cleveland.
HARDWICK SCHOOL DISTRICT (P.O. Hardwick), King County,

Calif.-MATURITY.-The $3,000 issue of school bonds that was pur-
chased at par by the county treasurer-V. 128, p. 1094-is due $1,000 from
1930 to 1932.
HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. 0. Harlin-

gen) Cameron County, Tex.-BOND SALE.-An issue of $123,000 5%
serial, series B school bonds has been purchased by an unknown investor.
(The entire issue of $243.000 was registered on Feb. 21-V. 128, p. 1437.)
HARRISON COUNTY (P. 0. Logan), Iowa.-ADDITIONAL DE-

TAILS.-The $130,000 issue of registered primary road bonds that was
awarded to the Carleton D. Beh. Co. of Dos Moines, at a price of 100.396-
V. 128, p. 2510-was purchased as 5s, giving a basis of about 4.929'. Due
$13.000 from 1935 to 1944, incl. Optional after 5 years. The other bids
were as follows:
Bidder- Premium.

A. B. Leach & Co. of Chicago $.515 00
James T. Wachob & Co. of Omaha  350.00
Geo. M. Bechtel & Co. of Davenport  325.00
HARRISON TOWNSHIP SCHOOL DISTRICT NO, 1, Macomb

County, Mich.-NO BIDS.-D. F. Vanderbossche, Secretary School
Board, states that no bids were received on April 8 for the $55.000 454%
school bonds offered for sale-V. 128, p. 2333. Bonds are dated March 1
1929 and mature March' 1, as follows: $1.000. 1931 to 1943, incl.; $2.000.
1944 to 1949, incl.; and $3,000. 1950 to 1959, incl.
HARTFORD, Hartford County, Conn.-BOND SALE.-The $1,550,-

000 431 % public improvement bonds offered on April 17-V. 128. p. 2153-
were awarded at a price of 99.744, to White, Weld & Co. and the Old Colony
Corp., both of New York. Interest cost basis about 4.279'. Bonds are
dated May 1 1929 and mature $50,000. May 1 1930 to 1960, incl. They
are being reoffered for investment by the successful bidders, on the following
basis. The 1930 to 1932 maturing bonds are priced at 99.75; 1933 and 1934
maturing bonds at par; the 1935 to 1938 maturing bonds priced to yield
4.20%. and the bonds due from 1939 to 1960. incl., are priced to yield 4.15%.
We are in receipt of the following official list of tenders received:
Bidder- Rate Bid.

White. Weld & Co., Boston  99.744
Estabrook & Co., R. L. Day & Co., Putnam & Co., Conning & Co.,

Hartford   99.69
Roosevelt & Son, New York  99.645
E. H. Rollins & Son, Hartford; Kountze Bras.. Hannahs. Bailin &

Lee, and Arthur Sinclair. Wallace & Co., New York  99.593
First National Bank, and H. L. Allen & Co., New York  99.509
Eldredge & Co., Boston  99 45
Lehman Bros., New York  99.40
Harris, Forbes & Co.. National City Co., New York: First Nat'l
Corp.. and Stone & Webster and Blodget, Inc., Boston  99.319

-Guaranty Co. of New York, Bankers Co. of New York, and F. L.
Putnam & Co  99.2199

HAYWOOD COUNTY (P. 0. Brownsville), Tenn.-BOND OFFER-/NO.-Sealed bids will be received until 2 p. m. on May 22 by James Tipton.Chairman of the County Court, for the purchase a $50,000 issue of 5%court house improvement bonds. Denom. $1,000. Due $5,000 fromApril 1 1934 to 1943, incl. Prin. and int. (A. & 0.) payable at the NationalCity Bank in New York City. All expenses of legal opinion and printingof bonds are to be berm) by purchaser. A certified check for 1% of thebonds is required.
HAZEL PARK-FERNDALE, Mich.-ANNEXATION PROPOSALDEFEATED.-At an election held on April 15, the proposal to annex'Hazel Park to Ferndale failed to receive a majority vote in each com-munity which was necessary for approval. Of the votes polled in HazelPark, 651 rejected the proposal compared with 148 favorable votes. Thevoters of Ferndale favored the plan by a vote of 436 yes to 337 no.FERNDALE BOND PROPOSALS ALSO FAILED.-The voters herealso rejected the four proposed bond issues that required a 609', favorablevote on each to carry. The $25,000 water main extension bond issue wasgiven a vote of 448 yes to 308 no. The $25,000 proposal for paving receivea yes vote of 407 to :343 no. The $25,000 sewer bond issue received 424 yesand 331 no votes. The $10,000 sidewalk bond proposal received 453 yesand 303 no votes.
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 15 (P. 0.Lawrence) Nassau County, N. Y.-BOND OFFERING.-Harry R.Homan, District Clerk, will receive sealed bids until 8 p. m. April 24,for the purchase of $135,000 431 or 5% coupon or registered school bonds.Dated Jan. 1 1929. Denoms. $1,000. Due 55,000, Jan. 1 1931 to 1957incl. Prin. and int. (Jan. and July) payable in gold at the Lawrence-Cedarhurst Bank, Lawrence. The United State Mortgage & Trust Co.,New York, will supervise the preparation of the bonds and will certifyas to the genuineness of the signatures and the seal impressed thereon. Acertified check payable to the order of the Board of Education for 2_70 ofthe amount bid for is required. Legality to be approved by Hawkins.Delafield & Longfellow of New York.
HENDERSON COUNTY (P. 0. Henderson), Ky.-BONDS NOTSOLD.-The $200,000 issue of 431% semi-annual road and bridge bondsoffered for sale on April 17-V. 128. p. 2333-was not sold as all the bidswere rejected.
HIGGINS INDEPENDENT SCHOOL DISTRICT (P. 0. Higgins)Lipscomb County, Texas.-ADDITIONAL INFORMATION.-The$10,000 issue of 5% coupon school building bonds that was reported sold-V. 128, p. 2333-was awarded as follows: $21,000 to the county fund and$8,000 to local investors. The remaining $11,000 will not be sold beforeSept. 1. Denom. 51.000. Dated Sept. 11928. Due ULM from Sept. 11929 to 1957, incl. Int, payable annually on Sept. 1.
HINDS COUNTY (P. 0. Jackson), Miss.-BOND ELECTION.-On May 4 the voters will be asked to pass judgment on the issuance of8850,000 in bonds for a proposed new courthouse and site. We quotefrom the Jackson "News" of April 12 as follows:
The issue will be sold in two series; one to extend over 20 years, payableIn series so that a pare of the amount would be taken up from year to year:then a small portion would be payable over a number of years serially, butcalled at the end of one, two, three or five years. Whenever the site ofthe present courthouse is sold, these bonds would be taken up.It was explained that the Issue will be in two series, since banking firmswill give precedence to long-time bonds. Therefor a ready sale is expectedfor the major part of the issue at a good premium. If the entire issue weresubject to call at any time, or any portion of it, the issue would not meetsuch a ready sale, the board believes.
HOLGATE, Henry County, Ohio.-BOND SALE-The FarmersState Bank of Holgate, purchased on April 13, $8,000 6% coupon waterworks system improvement bonds at par plus a premium of $80. equal to101. a basis of about 5.74%. Dated March 11929. Denoms. $500. Due5500 March and Sept. 1 1930 to 1937. Incl. l'rincipal and interest (Marchand Sept. 1) payable at the office of the Village Clerk.
ISLIP UNION FREE SCHOOL DISTRICT NO. 13 (P.O. CentralIslip) Suffolk County, N. Y.-BOND SALE.-The $125,000 coupon orre..dstered school bonds offered on April 12-V. 128. p. 2510-were awardedas 434s. to George B. Gobbons & Co.. and Roosevelt & Son, both of NewYork: at 100.335 a basis of about 4.72%. Bonds are dated May 1 1929and mature May 1. as follows: $5.000, 1930 to 1939 incl.: 57,000,1940 to1940 incl.; $9,000, 1950 to 1954 incl.; and $10,000, 1955 to 1959 incl.
The following bids were also submitted:
Bidder- Int, Rate. Price Bid,Lehman Bros  4.75% 100.29H. L .Allen & Co  5.009 100.95Batchelder, Wack & Co. and Edward Seymour & Co_ 5.10% 100.129Dewey, Bacon & Co   4.809' 100.006Parson, Son & Co  5.759 101.093
JACKSON COUNTY (P. 0. Maquoketa), Iowa. -BOND SALE.-

The $300.00 issue of primary road bonds offered for sale on April I7-V.
128, p. 196I-was awarded to the White-Phillips Co. of Davenport, as45%s, for a premium of $355, equal to 100.118, a basis of about 4.72%.Due from 1935 to 1944 and optional after 5 years.
JAMESVILLE WATER DISTRICT (P. 0. East Syracuse), Onon-daga County, N. Y.-BOND SALE.-The $,130,000 coupon or registeredwater bonds offered on April 16 (V. 128, p. L510) were awarded as 4.80sto the Manufacturers & Traders-Peoples Trust Co., Buffalo at 100.287,a basis of about 4.77%. Dated April 1 1929. Duo $2,000 April I 1934to 1948 inclusive.
JOHNSTOWN, Fulton County, N. Y.-BOND OFFERING.-WebsterJ. Eldridge, City Chamberlain, will receive sealed bids until 1 p. m. (day-light saving time) May 3, for the purchase of the following issues of couponor registered bonds aggregating $145,000-rate of interest not to exceed5%-and to be stated in a multiple of 31 of 1%;

$80.000 water bonds. Due $4.000, June 1 1929 to 1948 inclusive.
34,000 bridge bonds. Due $2,000, June 1 1929 to 1945 inclusive.
31,090 bridge bonds. Due June 1 as follows: 51,000. 1929. and $2,000.1930 to 1944 inclusive.
Dated June 1 1928. Denom. $1.000. Principal and interest (Juno andDec. 1) payable at the Hanover National Bank, New York. A certifiedcheck, payable to the order of the above-mentioned official for 2% of theamount of bonds bid for. is required. Legality to be approved by Cald-well & Raymond of New York City.

Financial Statement April 10 1929.
Bond.-

School  $5,000.00
Water, including this issue  210,000.00
Sewer  17,000.00
Paving  135,100.00
Pest lights  28,500.00
City hall site  6,500.00
City hall  151,000.00
Bridge, this issue  65,000.00

5618,100.00Temporary Loans-
Paving loan3 

 
$32.942.72

Sewer loans  6.163.14
City hail loans  723.18
Current expenses  43.072.89

Certificates of Indebtedness 
Sinking Fund-

Water Department  $39,329.45
Assessed Valuations-

Real property $7,866.120.00
Franchises  369,150.00

Personal
Pension property 
Public buildings exempt

$8,235,270.00
80.000.00
22.650.00

  777.500.00

82,901.93
14,540.00

59.115.420.00Bond limit $823,572.00Margin of debt-Incurring capacity  415.427.00
JAMESTOWN, Newport County, R. I.-BOND OFFERING.-WilliamA. Clarke, Town Treasurer, will receive sealed bids until 7:30 p. m. April 22for the purchase of 520,000 454% coupon sewer bonds. Dated May 11929. Denom. $1,000. Due $1,000 May 1 1930 to 1949 Incl. Interestpayable May and Nov. 1. Prin. and int, payable at tho office of the Town
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Treasurer or at the First National Bank, Boston. Legality to be approved
by Ropes, Gray, Boyden & Perkins of Boston.

Financial Statement April 9 1929.
Valuation, 1928 35,984,712.00
Ferry bonds  $160.000.00
Other indebtedness  228,075.00

Total indebtedness  $388.075.00
Sinking funds  31,998.45

Net debt  $356.076.55
Population. 1,800. The Town of Jamestown, R. I., owns and operates

the Jamestown & Newport Ferry Co. It operates five boats, four of which
have been paid for out of earnings. Present earnings are sufficient to pay
principal and interest of all ferry bonds now outstanding. Total value of
ferry company property is approximately $600.000.
JONES COUNTY (P. 0. Anamosa), lowa.-BONDS OFFERED.-

Both sealed and open bids were received by Harry Holcomb, County
Treasurer, until 2 p. m. on April 18, for the purchase of a $300,000 issue
of primary road bonds. Denom. $1,000. Dated May 1 1929. Due $30.000
from May 1 1935 to 1944, incl. Optional after 5 years. Legal approval
by Chapman & Cutler of Chicago.

KING COUNTY SCHOOL DISTRICT NO. 161 (P. 0. Seattle),
Wash.-BOND OFFERING.-Sealed bids will be received until 11 a. m.
on April 20 by W. W. Shields, County Treasurer, for the purchase of a
$4.700 issue of semi-annual school bonds. Interest rate is not to exceed 6%•
KIOWA SCHOOL DISTRICT (P. 0. Kiowa), Pittsburgh County,

Okla.-BOND OFFERING-Sealed bids will be received by II. W. Russell,
President of the Board of Education, until 2 p. m. on April 23, for the pur-
chase of a $12,500 issue of 6% semi-annual school bonds.

KNOX COUNTY (P. 0. Knoxville), Tenn.-PRICE PAID.-The
$100,000 issue of 5% notes purchased by Mr. V. L. Nicholson of Knoxville
-V. 128, p. 1961-was awarded at par. Due in from 1 to 5 years.

KNOX COUNTY (P. 0. Vincennes), Ind.-BOND OFFERING.-
George W. Donaldson, County Auditor, will receive sealed bids until 2
p. m. May 10, for the purchase of $221.000 43% bridge bonds. -Dated
Nov. 15 1928. Denom. $1,000 and $1,050. Due $11,050. May and Nov.
15 1930 to 1939, incl. A certified check for 3% of the bonds bid for is
required. These are the bonds offered on Dec. 15-V. 127, p. 2992-The
bid of the Meyer-Kiser Bank of Indianapolis, which was the only one
submitted was rejected, as Matson, Carter, Rooss & McCord of Indianapolis
did not approve the legality of the issue due to a technicality-V. 127, p.
3576.
KOKOMO SCHOOL DISTRICT, Howard County, Ind.-BOND OF-

FERING.-K. H. Rich, Secretary Board of Trustees, will receive sealed
bids until 10 a. m. April 23 for the purchase of $101,000 school bonds,
rate of interest not to exceed 4% %. Dated May 1 1929. Denom. $1,000.
Due as follows: 36.000, 1935 to 1944 inclusive; $8,000. 1945 to 1948 inclu-
sive. and $9.000, 1919. Bonds are payable at the Citizens' National Bank,
Kokomo.

KOSSUTH COUNTY (P. 0. Algona), Iowa.-BOND SALE.-The
$200,000 issue of annual primary road bonds offered for sale on April 16-
V. 128, p. 2154-was awarded to Geo. M. Bechtel & Co., of Davenport.
as Is, for a premium of 31,490, equal to 100.745. 3Due $20,000 from May 1
1935 to 1944. incl. Optional after 5 years.
Other bidders ter the bonds were:
Bidder- Premium.

Kossuth County State Bank $1,485.00
Carleton D. Beh & Co. of Des Moines  1,275.00
Northern Trust Co  1,270.00
A. B. Leach & Co 
Wheelock & Co 

LA GRANGE COUNTY (P. 0. La Grange) Ind.-BOND OFFERING.
-Harry Haglind, County Treasurer, will receive sealed bids until 2 p. m.
April 30, for the purchase of the following issues of bonds aggregating
$29.200; to bear a coupon rate of 4% %. Interest payable semi-annually
on May and Nov. 15.
$10,800 W. R. McDonald et al Milford Township bonds. Denom. $540.

Due $540, May and Nov. 15 1930 to 1939 inclusive.
10,400 R. L. Thompson et al Clearspring Township bonds. Denom. $520.

Due $520, May and Nov. 15 1930 to 1939 inclusive.
8,000 Sanford N. Misher et al Van Buren Township bonds. Denom.

$400. Due $400, May and Nov. 15 1930 to 1939 inclusive.
Three issues are dated April 15 1929. Bonds are issued for road improve-

ment purposes in the various townships.

LAINGSBURG, Shiawassee County, Mich.-BOND SALE.-
The $10,000 paving bonds offered on April 15-V. 128, p. 2510-were
awarded as 5s, at par, to the Union Street Bank, Laingsburg. Bonds are
dated Sept. 1 1928 and mature $1,000. Sept. 1 1929 to 1938 inclusive.

LAKEMONT SCHOOL DISTRICT (P. 0, Lakemont), Rabun
County, Ga.-BOND OFFERING-Sealed bids will be received until
April 22, by L. M. Chastain, Secretary of the Board of Trustees, for the
purchase of a $40,000 issue of 5% semi-annual school bonds.

LANSING AND DELTA TOWNSHIPS FRACTIONAL SCHOOL
DISTRIDT NO, 1, Ingham County, Mich.-NO BIDS.-No bids were
received on April 8, for the $75,000 school building bonds offered for sale
-V. 128, p. 2334-Coupon rate was not to exceed 4% %. Bonds mature
March 1, as follows: $1,000, 1930 to 1939, incl.; $1,500. 1940 to 1944,
incl.; $2,000, 1945 to 1949. incl.; $4,000, 1950 to 1954, incl.; $5,000. 1955
and 1956; $5,500. 1957 and 1958; and $6,500, 1959.
LAPEER CITY, Lapeer County, Mich.-BONDS VOTED AND BONDS

REJECTED.-The voters at an election held on April I, approved the
issuance of bonds for the construction of a new sewage system, but rejected
a proposal to issue $10,000 bonds to establish an airport. The vote on
the airport issue was as follows: Yes 242, no 432.

LAWTON, Comanche County, Okla.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on April 23, by Todd Sanders, City
Clerk, for the purchase of a $35,000 issue of semi-annual airiport bonds.
Interest rate is not to exceed 6%. Denom. $500. Dated May 1 1929.
Due $3.500 from 1932 to 1941 inclusive. A certified check for 2% of the
bid is required.

LEESBURG, Lake County Fla.-ADDITIONAL DETAILS.-The
$112,000 Issue of coupon refunding bonds that was jointly awarded to the
Brown-Crummer Co. of Wichita and Stranahan, Harris & Oatis, Inc., of
Toledo. at a price of 95-V. 128, p. 2510-bears int. at 6%. giving a basis
of about 6.48%. Due from March 1 1934 to 1957.

LIBERTY, Liberty County, Tex.-BONDS NOT SOLD.-We are in-
formed by the City Clerk that the two issues of 5% bonds aggregating
360,000 offered on Feb. 21-V. 128, P. 922-have not as yet been sold.
The issues are as follows: $50,000 water works and $10,000 fire station bonds.

LINCOLN PARK SCHOOLS DISTRICT, Wayne County, Mich.-
BOND SALE.-The Union Trust Co. of Detroit, was awarded on April 15,
an issue of $460,000 school bonds as 5s, at par plus a premium of $2,075,
equal to a price of 100.45; a basis of about 4.96. Bonds mature as fol-
lows: 89.000,1932 and 1933; $10,000. 1934 to 1937 incl.; $12,000, 1938 and
1939; $13.00, 1940 and 1941; 815,000, 1942 to 1946. incl.; $18,000, 1947
to 1949 inclusive; $20,000, 1950 to 1954 inclusive; $25,000, 1955 to 1958
inclusive. and $23,000, 1959.

LITTLE COMPTON., Newport County, R I.-PRICE PAID-BOND
DESCRIPTION.-The price paid by the Rhode Island Hospital Trust Co.,
Providence, for the $60,000 43% school bonds awarded in-V. 128. IL
2510-was par. Bonds are dated March 1 1929. coupon in &moms. of
$1,000 and mature $2,000 March 1 1930 to 1959, incl. Int. payable March
and Sept. I. Award was made on March 13.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 25 (P. P. Los Angeles), Calif.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on April 29, by L. E. Lampton,
County Clerk, for the purchase of a $2,865.09 issue of 7% improvement
bonds. Denom. $100, and for $65.09. Dated April 8 1929, and due on
April 8, as follows: $200 in 1931; $300, 1932 to 1939; and $365.09 in 1940.
Prin. and semi-annual int. payable in gold at the office of the County
Treasury. A certified check for 10% of the bonds, payable to the order
of the Chairman of the Board of Supervisors, is required.

LORAIN, Lorain County, Ohio.-BOND SALE.-The 850,000 5%
street improvement bonds offered on April 11-V. 128. P. 1961-were

awarded to Stranahan, Harris & Oatis, Inc., of Toledo, at par plus a pre-
mium of $40.00 equal to 100.08 a basis of about 4.985%. Bonds are dated
April 15 1929 and mature $5,000. Sept. 15 1930 to 1939. incl. An official
tabulation of the bids submitted follows:
Company- Interest Rate

The Provident Savings Bank & Trust Co., Cincinnati_ _ %
N. S. Hill & Co., Cincinnati, Ohio 
The Title Guarantee & Trust Co., Cincinnati, Ohio 531%
First National Company of Detroit, Detroit Mich 
Detroit & Security Trust Co., Detroit, Mich R§ o
Bohmer-Reinhart & Co., Cincinnati, Ohio 531%
Otis & Co., Cleveland, Ohio 
The Herrick Company Cleveland, Ohio 531 0
Ssongood & Mayer, eincinnati, Ohio 

5
ea

Stranahan, Harris & Oatis, Inc., Toledo, Ohio  14 :
W. K. Terry & Company, Toledo, Ohio 

53The First-Citizens Corporation, Columbus, Ohio  /00
Breed, Elliott & Harris. Cincinnati, Ohio 531%

Premium.
$512.50
64.00
210.00
265.00
456.00
17.00

410.00
16.00

462.00
40.00
376.00
23.00
5.00

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 44 (P. 0. Los Angeles), Calif.-BOND SALE.-The
$162,536.26 issue of improvement bonds offered for sale on April 15-V.
128, p. 2334-was awarded to Miller, Vosburg & Co. of Los Angeles, as
7s, for a premium of $3,269.73, equal to 100.13, a basis of about 6.98%.
Dated March 25 1929. Due from March 25 1934 to 1953, incl.

LOS ANGELES, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received until 10.30 a. m. on April 23, by Robert Domin-
guez, City Clerk, for the purchase of four issues of bonds aggregating
$2,400,000, divided as follows:
$900,000 bridge and viaduct bonds. Int. rate is not to exceed 431 %.

Dated April 1 1929. Due $25,000 from April 1 1930 to 1965.
incl. Prin. and hit. is payable at the City Treasurer's office or
at Keuntze Bros. in New York City.
(These bonds are the balance of an issue of 51.900.000 voted in
1926.)

500.0004)4% Colorado River Supply bonds. Dated July 1 1928 and
due on July 1, as follows: $14,000. 1929 to 1963 and 310,000
in 1964. Principal and interest is payable at the office of the
City Treasurer or at the Bowery and East River National Bank
in New York.

500.000 434 'X, water works bonds. Dated July 1 1928 and due on July 1
as follows: $14,000. 1929 to 1963 and $10,000 in 1964. Prin. and
int. is payable at the City Treasurer's office or at the Bowery
& East River National Bank in New York.

500,000 4349' electric plant bonds. Dated July 1 1928 and due on July 1.
as follows: $14.000, 1929 to 1963. and $10,000 in 1964. Prin.
and int. is payable at the office of the City Treasurer or at the
Bowery & East River National Bank in New York.

The three 434 issues are ready for immediate delivery. Denom.
$1,000. No split bids will be considered. Bidders may submit bids on
any or all of said issues. Any bid made upon the condition that the city
shall not sell, or offer for sale, within a specified time, other general obliga-
tion bonds, without the consent of the bidder, will not be considered.
Thomson, Wood & Hoffman of New York will furnish the legal approval.
A certified check for 2% par of the bonds, must accompany the bid.
(These bonds were previously offered for sale on Mar. 26-V. 128, P•

2154.)

LUCAS COUNTY (P. 0. Toledo), Ohio.-BOND OFFERING.-
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive
sealed bids until 10 a. m. May 9, for the purchase of $315,980 534% road
improvement bonds. Issue matures on May 20, as follows: $32,980.
1930; 532,000, 1931 to 1934 incl.; and 331,000. 1935 to 1939 incl. Interest
payable on May and Nov. 20. Prin. and int. payable at the office of the
County Treasurer. A certified check for $500 must accompany proposal.
Conditional bids will not be considered.
A complete certified transcript of all proceedings, evidencing the regu-

larity and validity of the issuance of said bonds, will be furnished the
successful bidder in accordance with the provisions of Section 2295-3 of
The General Code.

Statistics.
Assessed valuation of property for tax'n on the 1928 duplicate $696,819,431)
(Property is assessed at its true value.)

Tax rate per $1,000 for 1928 26
Population, 1928  350,000
Total bonded debt of County, foregoing issues not Included  13,271,368
Of the bonded debt of the County the sum of $4,231,156 is paid by a

levy on the County. and the sum of $514,001 is paid by a levy on Townships.
and the sum of $8,526,211 is paid by special assessments against real estate.

I‘McMINN COUNTY (P. 0. Athens), Tenn.-BOND OFFERING.-
Sealed bids will be received until noon on April 23, by C. S. Matlock,
Chairman of the County Court, for the purchase of an issue of $125,000
5% school bonds. A $1,000 certified check must accompany the bid.
(These bonds were authorized on April 1-V. 128, p. 2510.)

MACOMB COUNTY (P. 0. Mount Clemens), Mich.-BOND OFFER-
ING-Bert Englebracht, Drain Commissioner, will receive sealed bids
until 10 a. m. April 27, for the purchase of the following issues of 6% bonds
aggregating $56,000:
$51,000 Nine Mile Halfway Drain District bonds. Dated April I 1929.

Due April 1 as follows: $1,000, 1930 and 1931; $2.000. 1932:
$3,000, 1933, and 54.000, 1934 to 1944, hid. A certified check
for 32,500 is required.

5.000 Republic Ave., East Lateral Drain bonds. Dated Feb. 1 1929.
Due $1,000, May 1 1931 to 1935, incl. A certified check for $200
Is required.

MACOMB COUNTY (P.O. Mount Clemens), Mich.-PRICE PAID.-
The price paid by Blanchet, Bowman & Wood of Toledo, for the $333.000
drainage bonds awarded as 6s in-V. 128. p. 2510-was par plus a premium
of $369.60, equal to 101.12, a basis of about 5.84%. Bonds are dated
Feb. 1 1929 and mature May 1, as follows: $1,000. 1931 to 1934 incl.;
52,000, 1935 and 1936; 53.000. 1937 to 1943 incl. and $4,000. 1944.

MALVERNE, Nassau County, N. Y.-BOND OFFERING.-Albert
J. Brown, Village Clerk, will receive sealed bids until 7:45 P. m• (eastern
standard time) May 1, for the purchase of the following issues of coupon or
registered bonds aggregating $52,000 rate of interest not to exceed 5%, to be
stated in a multiple of % of 1%:
$30,000 series A, street improvement bonds. Due April 1, as follows:

82.000, 1931 to 1941, incl.; and $1,000, 1942 to 1949, incl.
22,000 series B, street improvement bonds. Due April 1, as follows:

84.000. 1930 to 1932, incl.; and $5,000, 1933 and 1934.
Dated April 11929. Denom. $1.000. Prin. and int. (April and October)

payable in gold at the Bank of Malverne. A certified check of $1.000
payable to the order of the Village must accompany each proposal. Legality
to be approved by Clay, Dillon & Vandewater of New York City.

MANLIUS UNION FREE SCHOOL DISTRICT NO. 2 (P. 0. Minoa),
Onondaga County, N. Y.-BOND SALE.-The $175,000 coupon or
registered school bonds offered on April 16-V. 128. P. 2334-were awarded
as 4.90s to George B. Gibbons & Co. of New York: at a price of 100,597.
a basis of about 4.859'

. 
Bonds are dated May 1 1929 and mature May 1.

as follows: $4,000, 193 to 1964. incl.; and 57.000. 1965 to 1969. incl.

MAPLEWOOD TOWNSHIP (P. 0. Maplewood), Essex County,
N. J.-BOND SALE.-The three issues of coupon or registered bonds of-
fered on April 16-V. 128. p. 2334-were awarded as follows:
To Eldredge & Co. of New York:

$481,000 assessment bonds ($482,000 offered) awarded as 5%13. Success-
ful bidder paid 54232.441.18. equal to 100.299. a basis of about
5.17%. Bonds mature April 1 as follows: $70,000, 1930 and
1931: $72,000, 1932; 590.000, 1933 and 1934: and $89,000, 1935.

392,000 public improvement bonds ($393,000 offered) awarded as 4515.
Successful bidder paid 5393,646.67, equal to 100.419, a basis of
about 4.70%. Bonds mature April 1 as follows: $20,000.
1931 to 1938 incl.; 523,000, 1939; $30,000, 1940 to 1945 incl.
and $29,000. 1946.

To B. J. Van Ingen & Co.. New York. and M. M. Freeman & Co. of
Philadelphia:
$100,000 park bonds sold as 5e, at 100.60. a basis of about 4.93%. Due

April 1 as follows: 52,000, 1931 to 1947 incl.; and 53,000. 1948
to 1969 incl.

Three issues dated April 1 1929. The following is an official list of the
bids submitted prepared by Edward R. Arcularius, Township Clerk:
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Bidder- Int. Rate. Price Bid. Bds. Bid for.
Eldredge & Co 534 $482.441.18 481
B. J. Van Ingen Sz Co 534 482,685.00 482
Harris, Forbes & Co 5 482,771.20 482
Lehman Bros 482,048.20 482
Guaranty Co. of N. Y 5 482,097.00 482
0. A. Preim & Co 5 482,000.00
Adams & Muller 5 482.106.30 481
Graham, Parsons & Co 5 482,442.95 482
Graham, Parsons & Co 5 393,518.36 393
Morris Mather & Co., Inc 5 393,019.00 390
Adams & Muller 5 393.072.30 391
O. A. Preim & Co 5 393,000.00 393
Guaranty Co. of N. Y 393,076.00 - 393
Lehman Bros 5 393,039.30 393
Harris, Forbes & Co 5 393,854.30 391
B. J. Ingen & Co 393,542.00 392
Eldredge & Co 4 393,646.67 392
Eldredge & Co 5 100,190.00 100
B. J. Van Ingen & Co 5 100,600.00 100
Lehman Bros 5 100,010.00 100
Guaranty Co. of N Y 54 100,240.00 98
Prudden & Co 100,209.00 100
C. A. Preim & Co 5 100,025.63 91
Adams & Muller 100,210.00 100
Graham, Parsons & Co 4 4 % 100,010.90 100

Financial Statement of the Township of Maplewood, New Jersey.
Assessed valuation taxable real property, 1929 $41.390,602.00
Assessed valuation, taxable personal property. 1929  2,656,550.00
Bonded debt, including this issue  1,850,000.00
Temporary indebt., ultimately to be funded by the issuance of
bonds  773,273.07

Total indebtedness  $2,623,273.07
Special assessments actually collected and on hand, applicable

to payment of indebtedness included in bonded debt  14,124.32
Sinking funds applicable to payment of bonded debt  14,539.42

Net bonded debt  $2,594,609.33
Population, U. S. census 1920, 5,283. Present population (est.). 16,000.

MARIANNA SPECIAL SCHOOL DISTRICT (P. 0. Marianna), Lee
County, Ark.-BOND SALE.-A $30,000 issue of 534% school bonds
has been purchased at par by the Merchants & Planters Title St Investment
Co. of Pine Bluff.

MARICOPA COUNTY SCHOOL DISTRICT NO. 68 (P.O. Phoenix),
Ariz.-BOND OFFERING.-Sealed bids will be received by C. L. Walmsley,
Clerk of the Board of Supervisors, until 2 p. m. on May 1, for the purchase
of a $30,000 issue of school bonds. Denom. $1,000. Dated April 15 1929.
Due in 20 years. Prin. and int. (A. & 0.) payable at the office of the
County Treasurer or at the Bankers Trust Co. in New York City. A
certified check for 5% of the bid is required.
MARQUETTE COUNTY (P. 0. Marquette), Mich.-PROPOSED

BOND ISSUE.-F. G. Jenks, County Clerk, states that an issue of $130,000
sanitarium bonds is to be sold' to local investors.
MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND SALE.-

The $1,593.45 6% ditch bonds offered on April 2-V. 128, p. 1776-were
awarded to Rudolph V. Shakes of Plymouth at a price of par. Bonds are
dated Jan. 1 1929 and mature Jan. 1 as follows: $159.30. 1930, and $159.35,
1931 to 1939 inclusive. Only one bid submitted.

MARSHALL, Calhoun County, Mich.-NO BIDS.-No bids were
submitted on April 10 for the purchase of $300,000 school construction
bonds offered for sale. The issue, which was authorized to be sold by the
electors on Feb. 19-V. 128. p. 1488-was to bear a coupon rate of 434%,
and to mature in 30 years. The bonds may be disposed of privately
within the next 30 days: if not the law requires that they be publicly adver-
tised for competitive bids.

MICHIGAN, State of (P. 0. Lansing.-BOND OFFERING.-Grover
C. Dillman, State Highway Commissioner, will receive sealed bids until
12:30 p. m. (central standard time), April 23, for the purchase of the follow-
ing issues of bonds aggregating $2,182,000. Bidders to state rate of interest,
which is not to exceed 6%.
$1.409,000 Road Assessment District No. 492, Oakland and Wayne

Counties bonds. The bonds, which mature serially, are the
obligation of Southfield, Farmington and West Bloomfield
Twps., in Oakland County, the Counties of Oakland and Wayne
and an assessment district.

698,000 Road Assessment District No. 473, Oakland and Wayne
Counties bonds., The bonds which mature serially are obliga-
tions of Royal Oak Twp., Oakland County, the counties of
Oakland and Wayne and an assessment district.

75.000 Road Assessment District No. 1104, Monroe County bonds.
Due May 1 1930 and 1931. Bonds are the obligations of
Monroe and Frenchtown Twps.. in Monroe County, the County
of Monroe and an assessment district.

Interest on three issues payable semi-annually on May and Nov. 1. A
certified check, payable to the order of the State Highway Commissioner.
for 1% of the bonds bid for. Is required. Said bonds are being issued under
the Provisions of Act 59, Public Acts of 1915, as amended known as the
Covert Act.

All bils submitted on March 20 for the $698.000 issue and the $75,000
Issue were rejected-V. 128. p. 1962.
MIDDLETOWN, Butler County, Ohio.-BOND SALE.-The two

Issues of bonds aggregating $17,000 offered on April 12-V. 128. pp. 2334-
2154-were awarded as 534s, to the First-Citizens Corp., Columbus; as
stated below:
$12,000 street improvement bonds sold at par plus a premium of $52.80,

equal to a price of 100.44, a basis of about 5.14%. Due $1,500,
Sept. 1 1930 to 1937. incl.

5,000 water works system improvement bonds sold at par plus a premium
of $15.00. equal to 100.13, a basis of about 5.20%. Due $1,000.
Sept. 1 1930 to 1934, incl.

Dated April 1 1929.

MILES CITY, Custer County, Mont.-BOND SALE CANCELLED.-
The sale of the $160,000 issue of public sewerage system bonds at par to the
sinking fund-V. 128, p. 2511-has been cancelled.

MILFORD SCHOOL DISTRICT (P. 0. Milford)
' 

Dickinson County.,
Iowa.-BOND SALE.-The $55,000 issue of school bonds offered for sale
on April 12-V. '128. p. 2511-was awarded to Geo. M. Bechtel & Co. of
Davenport, as 4,4s, for a premium of $111, equal to 100.201, a basis of
about 4.73%. Due from 1930 to 1949, incl.

MILLS COUNTY (P. 0. Glenwood), lowa.-BOND SALE.-The
$70.000 issue of primary road bonds offered for sale on April 11-V. 128,
p. 2154-was awarded to Wachob, Bender & Co. of Omaha, as 5s. for a
$260 premium, equal to 100.371, a basis of about 4.93%. Due $7,000 from
May 1 1935 to 1944. incl. Optional after 5 years. The other bids (all
for 5s) were as follows:
Bidder- Premium.

Carleton D. Beh Co. of Des Moines $256.00
Geo. M. Bechtel & Co. of Davenport  181.00

MILLWOOD SCHOOL DISTRICT, Mich.-BONDS VOTED.-At the
election held on April 5-V. 128. p. 2335-the voters approved the issuance
of $50,000 bonds to provide funds for school construction purposes. Of
the votes polled 65 were in the affirmative and 31 in the negative.

MISSION INDEPENDENT SCHOOL DISTRICT (P. 0. Mission)
Hidalgo County, Tex.-BONDS NOT SOLD.-The $9,000 issue of 5%
school bonds scheduled to be offered for sale on Feb. 22-V. 128, p. 1096-
was not sold as the bonds were withdrawn from the market. A $30,000
Issue of 5% school bonds is now under contract for sale.

MISSISSIPPI, STATE OF (P. 0. Jackson).-BOND OFFERING.-
The State Rehabilitation Commission offers, subject to prior sale, an issue
of $1,000,000 434% semi-annual rehabilitation bonds. Dated April 1 1929
and due on April 1. as follows: $28,000, 1933; $50,000, 1934 and 1935;
$71,000, 1936; $15,000, 1937: 851.000, 1938; $50,000, 1939 and 1940:
$59,000, 1941: 850.000, 1942; $74,000. 1943: $49,000. 1944: $9,000. 1945:
$77,000, 1946; $50,000, 1947: $35,000, 1948; $56,000, 1949: 839.000,
1950; $57,000. 1951: $46,000, 1952 and $34.000 in 1953. Bids are to be
filed with Rush H. Knox, Secretary of the above commission. Thomson,
Wood & Hoffman of New York City or some other recognized bond at-

torneys, will be furnished by the commission. All bids are to be accom-
panied by a certified check for 5% of the bonds bid for.
(These bonds were authorized on April 3-V. 128. D. 2511.)
MINNEAPOLIS, Hennepin County, Minn.-LIST OF BIDDERS.-

The following is an official tabulation of the other bids submitted on
April 10 for the $1,606,558 bonds awarded to a syndicate headed by the
Bankers Co. of New York-V. 128p. 2511-as 4 and 434s, at par:
Arthur Sinclair, Wallace & Co., First National Co.o of Detroit; Stone &

Webster & Blodget, Inc., and the Minnesota Co., par and a premium of
$5,303.10 for bonds bearing int. at 434%. (Rate of yield 4.463)•Bankers Company of New York, National City Co., Guaranty Co., and
First Minneapolis Mist Co. for par, bearing int. as follows:

$814,558 maturing 1930 to 1941, incl. 5%
792,000 maturing 1942 to 1954, incl. 434%

$1,606,558
(Rate of yield 4.48 plus %), second bid.
Halsey, Stuart & Co., Old Coloby Corp., and R. M. Schmidt Co., par

and a premium of S466.60, bearing int. as follows:
$881,558 maturing 1930 to 1942, incl. 5%
725,000 maturing 1943 to 1954, incl. 434%

$1,606,558
Halsey, Stuart & Co., and R. M. Schmidt Co., par and a premium of

$1,125.00 for bonds bearing int. at 434%.
Eldredge and Company and Wells-Dickey Co., par for bonds bearing

int. as follows:
$814.558 maturing 1930 to 1941, incl. g5

ur30,000 mating 1942
37.000 mating 1942 4 amaturing %

725,000 maturing 1943 to 1954, incl. 4344

$1,606,558
Eldredge and Company and Wells-Dickey Co., par and a premium of

$3,052 46 for bonds bearing int at 434%, second bid.
The Continental Illinois Co., The Harris Trust & Savings Bank and the

Detroit Co., par and a premium of $328.00 for bonds bearing int. as follows:
$546,558 maturing 1930 to 1937, incl. 5%
848,000 maturing 1938 to 1950, incl. 434%
212,000 maturing 1951 to 1954, incl. 434%

SI 606 558
Estabroolc & Co., R. L. Day & Co., Kountze Bros., par for bonds bearing

int, as follows:
$814,558 maturing 1930 to 1941, incl. 5%
792,000 maturing 1942 to 1954, incl. 434%

$1.606,558
First National Bank, New York City, and First National Bank in

Minneapolis, par and a premium of $4,820.00, all bonds to bear int. at
434 .
Salomem Bros. & Hutzler, bank of America Corp. and Barr Bros., par

and a premium of $1,494.10, all bonds to bear int. at 4'34 %•
E. H. Rollins & Sons; White, Weld & Co.: and Kalman & Co.. par and

a premium of $1,301.00, all bonds to bear int. at 434%.
Metropolitan Nat. Co. for Roosevelt & Son, par and a premium of $5.00

for bonds bearing interest as follows:
$814,558 maturing 1930 to 1941, incl.

27,000 maturing 1942
40,000 maturing 1942 4 g 0
725,000 maturing 1943 to 1954, incl. 434

$1,606,558
Lehman Bros.; Ames, Emerich & Co., Inc.; Kean, Taylor & Co.; Stern

Bros. & Co.; and Lane, Piper & Jeffray, Inc., par for bonds maturing as
follows:

$814,558 maturing 1930 to 1941, incl. 5
37,000 maturing 1942 5
30,000 maturing 1942 4 %

725,000 maturing 1943 to 1954, incl. 434%

' $1,606,558
MONETT, Berry County, Mo.-BOND SALE.-A $50,000 issue of 5%

building bonds has recently been purchased by the Prescott, Wright, Snider
Co. of Kansas City. •

MONMOUTH BEACH, Monmouth County, N. J.-BOND OFFER-
ING.-William F. Bradley, Borough Clerk, will receive sealed bids until
8 p. m. (Eastern standard time) April 30, for the purchase of the following
Issue of 534 5,4 or 6% coupon or registered bonds aggregating $270,000:
$240,000 ocean front improvement bonds. Due April 1 as follows: $10,000,

1930 to 1947, incl., and $12,000, 1948 to 1952, incl.
30,000 lighting system bonds. Due $2,000, April 1 1930 to 1944, incl.
Dated April 1 1929. Denom. $1,000. Principal and interest (A. & 0.)

payable in gold at the Long Branch Trust Co., Long Branch. No more
bonds to be awarded than will produce a premium of $1,000 over the amount
of each issue. A certified check payable to the order of the Borough for
2% of the amount of bonds bid for is required. Legality to be approved
by Hawkins, Delafield & Longfellow of New York.

MOON TOWNSHIP SCHOOL DISTRICT (P.O. Coraopolis, R. F'. D.
No. 3), Allegheny. County, Pa.-BOND OFFERING.-Clifford E. Van-
dervort, Secretary Board of School Directors, will receive sealed bids until
6 p. m. (Eastern standard time) May 11, for the purchase of $30.000 434 %
school bonds. Dated June 1 1929. Denom. $1,000. Due $2,000, June 1
1939 to 1953 inclusive. A certified check for $1,000 is required.

MORGAN COUNTY (P.O. Martinsville), Ind.-BOND OFFERING.-
Sealed bids addressed to Gail G. Goss, County Treasurer, will be received
until 10 a. m. April 22, for the purchase of $19,500 I. G. Poston et al Wash-
ington Township road improvement bonds. Coupon rate 434 % . Denoms.
$487.50. Due $975, May and Nov. 15 1930 to 1939 incl. Interest payable
on May and Nov. 15.
MONROE UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Monroe),

Orange County, N. Y.-BOND OFFERINO.-F. L. Jacqmein, District
Clerk, will receive sealed bids until 7.30 p. m. (daylight saving time) May 1
for the purchase of $35,000 434 % coupon school bonds. Dated May 15
1929. Denom. 81,000. Due May 15, as follows: $1,000, 1930, and
$2,000, 1931 to 1947. incl. Principal and interest (M. & N.) payable at
the Citizens Bank, Monroe. A certified check payable to the order of
the Board of Education for 5% of the amount of bonds paid for, is required.
Legality to be approved by Thomson, Wood & Hoffman of New York.

MONTGOMERY COUNTY (P. 0. Rockville), Md.-OTHER BIDS.-
The following bids were also submitted on April 9, for the $475,000 434%
coupon school bonds awarded to the National City Co. of New York,
which bid $469,347.02, equal to 98.809-V. 128, p. 2511-a basis of
about 4.59%.
Bidder- Price Bid.

Harris, Forbes & Co., New York $468,155.25
Continental Co., Mackubin, Goodrich & Co., and Strother,
Brogden & Co  465,787.85

MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT, Allegheny
County, Pa.-BOND OFFERING.-J. W. Howell, Secretary, will receive
sealed bids until 7 p. m. (Eastern standard time) May 16, for the purchase
of $67,000 434% coupon bonds. Dated April 1 1929. Denom. $1,000. Due
April 1, as follows: 87.000. 1934, and $12,000, in 1939; 1944, 1949, 1954
and in 19.59. Interest payable on April and Oct. 1. Successful bidder to
Pay for the printing of the bonds. A certified check for $1,000, payable
to the order of the School District Treasurer, must accompany each pro-

sal. All bids submitted shall be subject to the approval of the sale of said
bonds by the Department of Internal Affairs.

Premium
BTilidederet-her bidders and their bidswere as follows:

0Gieaspell, Veith & Duncan of Davenport $22:354100
Muscatine State Bank of Muscatine 

MUSCATINE COUNTY (P. 0. Muscatine), Iowa.-BOND SALE.-
The $130,000 issue of primary road bonds offered for sale on April 16-
V. 128, p. 2155-was awarded to Geo. M. Bechtel Sc CO. of Davenport,
as 4345, for a premium of $2,511. equal to 101.939, a basis of about 4.53%.
Due $13,000 from May 1 1935 to 1944, inclusive.

NATCHITOCHES PARISH ROAD DISTRICT NO. A-10 (P. 0.
Natchitoches), La.-BOND OFFERING.-Sealed bids will be received by
P.O. Kelley, President of the Police Jury, until 10 a. m. on May 15, for the
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purchase of a $70,000 issue of semi-annual road bonds. Int. rate is not to
exceed 6%. Denom. $1,000. Dated May 1 1929. Due from 1930 to
1949, incl. The legal opinions of B. A. Campbell of New Orleans, and some
other recognized bond attorney will be furnished to the purchaser. A $2,000
certified check, payable to the above official, must accompany the bid.

NEWHALL SCHOOL DISTRICT (P. 0. Los Angeles), Los Angeles
County, Calif.-BOND OFFERING.-Sealed bids will be received until
2 p. m. on April 22 by L. E. Lampton, County Clerk, for the purchase of
a $30,000 issue of 5% school bonds. Denom. $1,000. Dated April 1 1929.
Due $1,000 from April 1 1930 to 1959 incl. Prin. and semi-annual int.
payable at the County Treasury. A certified check for 3%, payable to
the Chairman of the Board of Supervisors, is required. The following
statement accompanies the offering notice:

Newhall school District has been acting as a school district under the laws
of the State of California continuously since July 1 1900.
The assessed valuation of the taxable property in said school district for

the year 1928 is $1,546,595. and the amount of bonds previously issued and
now outstanding is $32,000.
Newhall School District includes an area of approximately 30.2 square

miles, and tne estimated population of said school district is 1,600.

NEW HAMPSHIRE, STATE OF (P.O. Concord).-BONDS OFFERED
FOR INVESTMENT.-The $1,600,000 4;4% flood bonds awarded on
April 12, to a syndicate composed of R. L. Day & Co., E. H. Rollins & Sons,
Eldredge & Co., all of Boston-V. 128, p. 2511-at a price of 99.41 ,a basis
of about 4.75%, are being reoffered for public investment, priced to yield
5.00 to 4.25%. They are, it is stated, a legal investment for New England
and New York Savings Banks. The following bids were also submitted:

Rate Bid.
First National Bank, New York  99.31
National City Co., New York  99.275
Guaranty Co. of New York  99.273
Harris, Forbes & Co  98.72

Financial Statement.
Assessors' valuation, 1928 $618,849,839
Total bonded debt, incl. this issue  2,574,500
Population, 1920 census, 443,083.

NEW MARTINSVILLE, Wetzel County, W. Va.-BONDS NOT SOLD.

-The $50,000 issue of 48 % coupon electric light and power bonds offered
on April 8-V. 128, p. 1962-was not sold as there were no bids submitted.
The town recorder informs us that the local banks will advance funds
until bonds can be sold at par. Dated Aug. 1 1928. Due from Aug. 1

1930 to 1955, incl.

NEWPORT, Newport County, R. I.-TEMPORARY LOAN.- Salo-
mon Bros. & Hutzler of Boston, recently purchased on a discount basis of

5.74%, plus a premium of $1.25 a $100,000 temporary loan, payable on
Sept. 15 1929. Other bidders were:
Bidder- Discount Basis.

Old Colony Corporation 5.739%
S. N. Bond & Co. (plus $3.00) 5.83%

NEWTON COUNTY (P. 0. Kentland), Ind.-BOND SALE.-The
$11,000 5% coupon road bonds offered on April 15-V. 128, p. 1962-
were awarded to A. P. Flynn of Logansport, at par plus a premium of $120,
equal to 101.09. a basis of about 4.78.70. Bonds are dated April 15 1929
and mature $550, May and Nov. 15 1930 to 1939 inclusive. Other bids
were as follows:
Bidder- Premium.

J. F. Wild Investment Co $115.00
Fletcher Trust & Savings Bank  41.70

NEW ULM, Brown County, Minn.-BOND SALE.-An issue of $125,-
000 filtration plant bonds has recently been purchased by local investors.

NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE SALE.-The
$40,000 issue of Tuberculosis Hospital Maintenance notes offered on
April 16-V. 128, p. 2511-was awarded to the First National Bank of
Boston, on a discount basis of 5.236%. Notes are dated April 16 1929
and are payable on April 16 1930.

OHIO COUNTY (P. 0. Rising Sun) Ind.-BOND OFFERING.-
Ervin Ricketts, County Treasurer, will receive sealed bids until 10 a. m.
May 7, for the purchase of an issue of $6,940 431 %, Russell Corson at al
Union Twp., improvement bonds. Dated May 15 1929. Denom. $347,
May and Nov. 15 1930 to 1939 incl. Interest payable on May and Nov. 15.

ONEIDA AND EAGLE TOWNSHIPS FRACTIONAL SCHOOL
DISTRICT NO, 12 (P. 0. Grand Ledge), Eaton County, Mich.-
BOND SALE.-The $125,000 43i % school bonds offered on April 10-
V. 128, p. 2155-were awarded to the Detroit & Security Trust Co., De-
troit; at a price of par. Bonds are dated May 1 1929 and mautre May 1,
as follows: $6.000, 1930; $7,000, 1931 to 1933, incl.; 38,000, 1934 to 1939,
inc.; and $10,000, 1940 to 1944, incl.

ORCHARD LAKE, Oakland County, Mich.-BOND SALE.-The
$75,000 issue of Municipal Center bonds offered at public auction on April
15-V. 128, 

p. 
2512-were awarded as 5s, to the Detroit & Security Trust

Co. of Detroit; at par plus a premium of $915.00, equal to 101.307, a basis
of about 4.89%. Dated May 1 1929. Due May 1, as follows: $1,000,
1932 to 1934 incl.; and $2,000, 1935 to 1942 incl.; and $3,000, 1943 to 1959
inclusive.

ORLEANS COUNTY (P. 0. Albion), N. Y.-BOND SALE.-The
$177,000 431% coupon or registered highway and general purpose bonds
offered on April 12-V. 128, p. 2335-were awarded to the Manufacturers
& Traders-Peoples Trust Co., Buffalo; at 102.29 a basis of about 4.47%.
Bonds are dated March 20 1929 and mature $59,000. Sept. 20 1938 to 1940,
Ind. Other bidders were:

Bidder- Rate Bid.
A. M. Lampert & CO 101.41
Guaranty Co. of New York 101.79
Barr Bros 101.09
Bankers Co of New York 101.909
Kissel, Kinnicutt & Co 101.89
Sherwood & Merrifield, Inc 101.22
George B. Gibbons & Co 102.26
Dewey, Bacon & Co 102.135
Batchelder, Wack & Co 101.07

OTTAWA COUNTY (P. 0. Grand Haven), Mich.-BOND SALE.-
The $90,000 Road Assessment District No. 16 bonds offered on April 11
-V. 128, p. 2335-were awarded as 5s at par to the Grand Haven State
Bank, Grand Haven. Bonds are due $10,000 May 1 from 1931 to 1939 incl.

PATERSON, Passaic County, N. J.-NOTE OFFERING.-Howard
L. Bristow, Clerk Board of Finance, will receive sealed bids until 10 a. in.
April 24 for the purchase of $1,700,000 notes. The offering consists of:
$1,000,000 tax revenue notes of 1928 $500,000 capital notes.

200,000 tax revenue notes of 1926.
Three issues are dated April 24 1929. Due April 24 1931. Principal

and interest payable at the office of the City Comptroller, or at the Hanover
National Bank, New York. The notes will be coupon, with the privilege
of registration as to principal only, or as to both principal and interest. A
certified check, payable to the order of the city for 2% of the amount of
each issue bid for, must accompany proposal. Bidders to state rate of int.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.-A $300,-

000 temporary loan dated April 15 1929 and payable $200,000, Nov. 30
1929 and $100,000, Dec. 14 1929, has been awarded to the Warren Na-
tional Bank of Peabody, on a discount basis of 5.515%.

PELLY, Harris County, Tex.-MATURITY.-The $30.000 issue of
% city hall bonds that was purchased by the Drake-Jones Co. of Minne-

apolis-V. 128, p. 1096-is due from 1930 to 1959, incl.

PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.-
Ernest Weatherholt, County Treasurer, will receive sealed bids until 10
a. m. April 22 for the purchase of $20,000 431% Jesse Frakes and Frank
Galey at al. highway improvement bonds. Issue is dated March 1 1929,
are in denom. of $500 and mature $1,000 May and Nov. 15 1930 to 1939
incl. Interest payable on May and Nov. 15.

PETTIS COUNTY (P. 0. Sedalia), Mo.-MATURITY.-The $100,-
000 Issue of semi-annual road improvement bonds that was awarded to the
Commerce Trust Co. of Kansas City, as 431s, at a price of 100.13-V. 128
p. 2512-is due from 1930 to 1949, incl, giving a basis of about 4.73%.

PHILADELPHIA SCHOOL DISTRICT, Pa.-PROPOSED BOND
ISSUE OF' $2,000,000.-The Board of Education will open bids some time
next month for the purchase of $2,000,000 bonds to bear a coupon rate of
4% and to mature in 30 years, according to a newspaper report. In view

of the 4% coupon rate, the report states, the Sinking Fund is expected to
absorb the issue.

PIERCE COUNTY (P. 0. Tacoma), Wash.-BOND SALE.-An issue
of $100,000 4 y % airport bonds has recently been purchased at par by the
State of Washington. Due in 1949.

POLK COUNTY (P. 0. Des Moines), Iowa.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on May 1 by Allen Munn, County
Treasurer, for the purchase of an issue of $150,000 coupon primary road

refunding bonds. Int, rate is not to exceed 5%. Denom. $1,000. Dated

May 11929. Due $15,000 from May 1 1935 to 1944 incl. Int, payable

on May and Nov. 1. The county will furnish the blank bonds and approv-

ing opinion of Chapman & Cutler of Chicago. A certified check for 3%
of the bonds offered must accompany the bid.

PONTIAC, Oakland County, Mich.-BOND SALE.-The following

bond issues aggregating $650,000 offered on April 16-V. 128, P. 2512-

were awarded to Ames, Emerich & Co. and the Continental Illinois Co.

both of Illinois, as stated below:
$300,000 City Hall bonds sold as 431s. Dated August 1 1928. Due

$12,000, August 1 1929 to 1953 inclusive.
180,000 water works improvement and extension bonds sold as 434s.

Dated June 1 1928. Due $6,000, June 1 1929 to 1958 inclusive.

150,000 surface drain bonds sold as 43js. Dated June 1 1928. Due
$5,000, June 1 1929 to 1958 inclusive.

20,000 fire and police alarm system bonds sold as 4315. Dated June 1
1928. Due $2,000, June'l 1929 to 1938 inclusive.

Successful bidders paid par plus a premium of $100 for the bonds, equal

to 100.015, a basis of about 4.55%.

An official list of the bids submitted follows:

Bidder-
Continental Illinois Co. and
Ames, Emerich & Co 

Stranahan, Harris & Oatis,Inc

Bankers Co. of New York, and
Eldredge & Co 

Union Trust Co., and Braun,
Bosworth & Co 

First National Co. of Detroit,
Detroit & Security Trust
Co., and Wm. R. Compton
Co.

C. W. McNear & Co., and
Federal Securities Corp_ _-

Halsey , Stuart & Co 

Morris Mather & Co 

Rate of
Bonds. Int. Premium

$300,000 City Hall 431%
180.000 Water Works 431% $100.00
150,000 Surface Drain 431%
20,000 Fire& Police Alarm 431
300,000 City Hall 431
180.000 Water Works 434 2,535.00
150,000 Surface Drain 434
20,000 Fire & Police Alarm 434
300,000 City Hall 48%
180,000 Water Works 4 1,553.50
150,000 Surface Drain 4349'
20.000 Fire & Police Alarm 4349

300.000 City Hall 431
180,000 Water Works 434 378.50
150,000 Surface Drain 434%
20,000 Fire & Police Alarm 43i %

All bonds maturing 1929
through 1942  431%.160.00

All bonds maturing 1943
through 1958  4349'
300.000 City Hall
180.000 Water Works 14 i 101.13
150,000 Surface Drain 431
20,000 Fire & Policefilarm 4

300,000 City Hall 437%
180,000 Water Works 43,1 10,410.00
150.000 Surface Drain 431
20,000 Fire & Police Alarm 4 % 0

300.000 City Hall
180.000 Water Works 14:, 6,891.00
150,000 Surface Drain 4 % %
20,000 Fire & Police Alarm 43j9

The purchasers are re-offering the bonds for investment, at prices to

yield from 6 to 4.40%. They are, in the opinion of counsel, direct obliga-
tions of the city, payable from unlimited ad valorem taxes levied against
all the taxable property therein. Bonds are being offered subject to
approval of legality by Chapman & Cutler of Chicago.

PORT ANGELES, Clallam County, Wash.-BOND SALE.-Two
Issues of 7% aggregating $60,512.38. have been purchased by the First
National Bank of Port Angeles. The issues are divided as follows: $40,-
683.20 local improvement district No. 118 and $19,829.18 local improvement
district No. 119 bonds.

POTTAWATTOMIE COUNTY (P. 0. Council Bluffs), Iowa.-
BOND SALE-The $3300,000 issue of coupon primary road bonds offered
for sale on April 12-V. 128, p. 2156-was awarded to A. B. Leach & Co.
and Halsey, Stuart & Co., both of Chicago, jointly, as 5s, for a premium
of $2,105, equal to 100.70. a basis of about 4.85%. Due from 1935 to
1944, Incl. Optional after 5 years. The second highest bid was a premium
offer of $2,100, tendered by Geo. M. Bechtel & Co. of Davenport.

PULASKI COUNTY (P. 0. Winamac), Ind.-BONDS NOT SOLD.-
L. E. Campbell, County Treasurer, states that the $9,569.25 6% ditch
bonds, offered on April 12-V. 128. p. 1963-were not sold. Mr. Campbell
advanced no reason for failing to dispose of the issue. Bonds are dated
April 1 1929 and mature June 1, as follows:$1,049.25, 1930; and $1,065, 1931
to 1938 incl.

PUTNAM CITY CONSOLIDATED SCHOOL DISTRICT NO. 1
(P. 0. Oklahoma City, Route 3), Okla.-BOND SALE.-The $30,000
Issue of school bonds offered for sale on April 12-V. 128, p. 2512-was
awarded to the Security National Bank of Oklahoma City as follows:
$20,000 as 531s and $10.000 as 5s, for a $6 premium, equal to 100.02, a
basis of about 5.67%. Due from 1932 to 1946, hid.

RACINE-SUTTON RURAL SCHOOL DISTRICT, Meigs County,
Ohio.-BOND OFFERING .-Mae H. Philson, Clerk Board of Education.
will receive sealed bids until 12 m. April 27, for the purchase of $66,000 6%
school building bonds. Dated March 15 1929. Denom. $1,000. Due

$1,500, March and Sept. 15 1930 to 1951, incl. Prin. and int. (March and
Sept. 15) payable at the office of the above-mentioned offcial. Bids for
bonds to bear an int. rate other than the one specified will also be considered:
provided, however, that where a fractional rate is bid, such fraction shall

be stated in a multiple of % of 19' or multiples thereof. A certified check

payable to the order of the Board of Education for $1,500 is required.

RAPIDES PARISH ROAD DISTRICT NO. 29 (P. 0. Alexandria),
La.-BOND SALE.-The $27,500 issue of coupon road bonds offered for

sale on April 15 (V. 128, p. 2156) was jointly awarded to L. E. French &
Co. and W. D. Hill & Co., both of Alexandria, as 6s, for a premium of

$100, equal to 100.363.a basis of about 5.95%. Dated May 151929. Due

from May 15 1930 to 1949 inclusive.

RED WILLOW COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. 121 (P. 0. Danbury), Neb.-BOND SALE.-A $52.900 issue of

school bonds has been purchased by the United States Trust Co. of Omaha
prior to an election scheduled for April 20.

RICHLAND COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Sidney),
Mont.-BOND OFFERING.-Sealed bids will be received until May 11
by Claude Coberly, District Clerk, for the purchase of a 12,000 issue of

school bonds. A $50 certified check must accompany the bid.

RICHLAND COUNTY (P.O. Mansfield), Ohio.-BOND OFFERING.

-Menan Weil, Clerk Board of County Commissioners, will receive sealed
bids until 10 a. m. (Eastern standard time) April 24 for the purchase of

$20,000 531% storage building bonds. Dated May 1 1929. Denom.
$1,000. Due $1,000 April and Oct. 1 1930 to 1939 incl. Principal and
interest (April and Oct. 1) payable at the office of the County Treasurer.
A certified check, payable to the order of the County Auditor for 3% of
the amount of bonds bid for, is required.

ROCHESTER TOWNSHIP SCHOOL DISTRICT (P. 0. Rochester),
Beaver County, Pa.-BOND OFFERING.-Albert T. Schaffer, Secretary
Board of School Directors, will receive sealed bids until 7 p. m. (Eastern

standard time) May 2 for the purchase of $60,000 434% coupon school

bonds. Dated April 1 1929. Denom. $1,000. Due April 1 as follows:

$1,000. 1930 to 1934 incl.; $2,000, 1935 to 1944 incl.: $3,000, 1945 to 1949
incl., and $4,000, 1950 to 1954 incl. A certified check payable to the order

of the District for $1,000 must accompany bid. Successful bidder to pay

for printing of the bonds and legal opinion.

ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10 (P. 0.

Detroit, Hazel Park Branch, Route 7), Wayne County, Mich.-

BOND OFFERING.-Daniel J. Gunter, Secretary School Board, will re
-

ceive sealed bids until 8 p. April 22 for the purchase of $100,000 school

bonds, rate of interest not to exceed 5%. Dated March 1 1929. Denom.

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



2692 FINANCIAL CHRONICLE [VoL. 128.
$1,000. Due Sept. 1 as follows: $2,000, 1932 to 1936 incl.; $3,000. 1937 to1946 incl., and $5,000. 1947 to 1958 incl. A certified check payable to theorder of the District Treasurer, for $2,000 is required. Successful bidderto furnish blank bonds and legal opinion.

1 RUTHERFORD COUNTY (P. 0. Rutherfordton), N. C.-BONDOFFERING.-Bids will be received until 2 p. m. on April 22, by M. L.Edwards, County Attorney, for the purchase of a $40,000 issue of 5% %semi-annual road and bridge bonds. Due $5,000 from 1945 to 1952, incl.Storey, Thorndike. Palmer Sr Dodge of Boston will furnish the legal approvalA certified check for 2% must accompany the bid.
RUTHERFORDTON, Rutherford County, N. C.-BOND OF-FERING.-Sealed bids will be received by M. L. Edwards, Town Attorney,until 1 p. m. on April 22, for the purchase of an issue of $103,000 5A ,5itgand 6% semi-annual refunding bonds. Due $5,000 from 1945 to1951; $8,000. 1952 to 1957 and $10,000 in 1958 and 1959. Storey, Thorn-dike, Palmer & Dodge of Boston will furnish the legal approval. A. certifiedcheck for 2% must accompany the bid.
ST. JOHN THE BAPTIST PARISH SCHOOL DISTRICT NO. 1(P. 0. Edgard), La.-BOND SALE.-The $180,000 issue of school bondsoffered for sale on April 8-V. 128, p. 2156-was awarded to the HiberniaSecurities Co. of New Orleans, as 5s, for a $361 premium, equal to 100.20,a basis of about 4.98%. Due in from 1 to 20 years.
ST. JOSEPH SCHOOL DISTRICT-(p. 0. St. Joseph), BuchananCounty, Mo.-BOND OFFERING.-Sealed bids will be received until2:30 p. m. on May 1. by A. L. Loving, Secretray and Business Managerof the Board of Education, for the purchase of a $250,000 issue of 4%semi-annual school bonds. Dated Feb. 1 1929. Due in various amountsin from 1 to 20 years.
These bonds are the first installment of a total issue of $2,180,000. Thefollowing detailed statement is furnished in connection with the offering:Assessed value of property within the School District, equalized for

1927, $90,000,000. Legal debit limit, 57 of assessed valuation next beforethe last. Total bonded debt, April 1 1929, including this issue, $2,902,000.No other indebtedness. Amount in sinking fund, April 1 1929, $51,125.89.Population, est., 85,000. Population of city, census 1920, 77,939. Noprevious issue contested under present organization, and all debts of theoriginal organization have been paid. Principal and interest have alwaysbeen paid promptly since re-organization. No controversy or litigation
pending or threatened. Value of property owned by the School- District,
est., $4,000,000. Debt of the School District of St. Joseph is not a part of
the indebtedness of Buchanan County, nor of the city of St. Joseph. May
be legally sold below face value, as low as 90 cents net. (Section 11420R. S. Mo. 1919). All proceedings, including advertisement of notice of
election, conduct of election, and canvass of votes have been in strictcompliance with the requirements of law. These bonds are a direct obli-
gation of the School District of St. Joseph. Tax rate of the School Districtfor 1928: Maintenance $1.00, debt service 22% cents, on the $100 valuation,
total for all purposes 31.22A on the $100 valuation.

Bonds of the School District 01 51. Joseph Outstanding April 11929.
Purpose.Date. Due. Rate. Issue. Outstand'g.

May 1'15_ _School bldg- - __May 1'30 4 ° 200,000.00 175,000.00May 1'15_ _Library add'n_ _May 1'30 4 A 25.000.00 25,000.00
Aug. 1 '25_ _School bldg_ __ _Feb. 1'31 4 30,000.00 30,000.00Aug. 1 '25_ _School bldg_ ___Feb . 1'32 4 30,000.00 30,000.00
Aug. 1'25_ _School bldg_ __ _Feb. 1 '33 4 30,000.00 30,000.00Aug. 1'25_ _School bldg____Feb. 1'34 4 30,000.00 29,000.00Mar. 16 '14_ _Funding  Mar. 16'34 4 A 35,000.00 35,000.00Aug. 1 '25_ _School bldg.__ _Feb. 1 '35 4 30,000.00 27,000.00
May 1 '15_ _School bldg_ _ _ _May 1 '35 4% 250,000.00 250,000.00Aug. 1'25_ _School bldg_ _Feb . 1'36 4 30,000.00 25,000.00
Aug. 1'25_ _School bldg_ _ _Feb . 1'38 4 30,000.00 20,000.00
Aug. 1 '25_ _School bldg_ .._ _Feb . 1 '39 4 30,000.00 30,000.00
Aug. 1 '25_ _School bldg_ _  Feb . 1'40 4 30,000.00 16,000.00

Total 722,000.00
ST. LOUIS, Mo.-BOND SALE.-Two of the three issues of bonds

aggregating $6,000,000, offered for sale on April 15-V. 128, p. 1489-wereawarded to a syndicate composed of Roosevelt & Son, Geo. B. Gibbons &
Co., Inc., Arthur Sinclair, Wallace & Co., Dewey, Bacon & Co. and It. M.Schmidt & Co., all of New York, and Knight Dysart & Gamble of St.Louis, taking $4,000,000, as 4 As. as follows:
$2,000,000 airport bonds at a price of 100.932, a basis of about 4.38%•Due $100,000 from May 1 1930 to 1949, incl.
2,000.000 public buildings and improvement bonds at 101.332, a basis

of about 4.37%. Due from May 1 1934 to 1949. incl. (Thesebonds are part of an authorized issue of $75,372,5000Denom. $1,000. May 1 1929. Prin. and int. is payable in gold at theNational Bank of Commerce in New York City. The $2.000,000 issueof water works revenue bonds offered at the same time was not sold as all
the bids were rejected. Due from May 1 1934 to 1949, incl.
The following is an official tabulation of the bidders and their bids:

-Public Bldg. &..Impt.  Air Port 
Amount Price per Amount Price per
Bid. Bond. Did. Bond.

$*Knight, Dysart & Gamble
and Roosevelt&Son,N. Y_2,026,640.00 1,013.32 2,018,640.00 1,009.32Stone Webster & illodget:
Lehman Bros.; White,
Weld di Co.; Stranahan,
Harris & Oates; Otis &
Co.; Stern Bros. & Co.;
Waldheira Platt & Co_ _ _2,024,060.00 1,012.03 2,016,460.00 1,008.23First Nat. Bank, N. Y.;
Kissel, Kinnicutt & Co.,
N. Y.; Barr Bros. & Co.,
N. Y.; Old Colony Corp..
Boston; Phelps, Fenn &
Co., N. Y.; SalomonBros.
H& utzler, N. Y.; Smith,

Moore & Co., St. L.; Stix
& Co., St. Louis 2,022,040.00 1,011.02 2,014,960.00 1,007.48

Kaufman, Smith & Co.:
Estabrook & Co.; Kountz
Bros.; R. L. Day & Co-- -2.021.180.00 1.010.59 2,012,980.00 1.006.49

Wm. R. Compton & Co.;
Harris Trust & Savings
Bank, Chicago; Illinois
Merchants Tr. Co., Chi.;
First Tr. & Says. Bank,
Chicago; Nat. City Co,
Chicago; L. F. Rothschild
& Co., N. Y.; Guardian
Detroit Co., N. Y.; Cur-
tis  2,019,526.00 1,009.763 2,011,870.00 1,005.935

Bankers Co. of N. Y.•, Guar-
anty Co., N. Y.; Eldridge
& Co., N. Y.; AIME; Emer-
ich & Co., N. Y.; Federal
Com'ce Tr. Co., St. L.;
North. Trust Co., Chic.;
First Nat. Co., St. Louis;
Miss.Valley Co.,St. Louis;
Graham, Parsons & Co.,
N. Y.; Wells-Dickey Co.,
Minneapolis 2,019,398.00 1,009,690 2,011,398.00 1,005.699

Blair & Co., N. Y.; Chase
Secur. Corp., N. Y.; Hall-
garten & Co., N. Y.; A.
B. Leach & Co., N. Y.;
H. L. Allen & Co., N. Y.;
Pulleyn & Co., N. Y.; G.
H. Walker & Co., St. L_ _2,020,540.00 1,010.27 2.011,140.00 1.005.57

Equit. Tr. Co., N. Y.; R.
'W. Pressprich & Co., N.
Y.; B. J. Van Ingen &
Co., N. Y.; First Nat.
Co. of Detroit; Halsey,
Stuart & Co.. N. Y.;
Stele' Nicolaus & Co., St.
Louis 2,018,600.00 1.009.30 2,011,100.00 1,005.55
*Successful bid.

ST. LOUIS, Mo.-BOND SALE.-The $2,000.000 issue of water worksrevenue bonds for which all bids were rejected at the original offering onApril 15, were reoffered at 10 a. m. on April 19 and awarded to a syndicatecomposed of Halsey, Stuart & Co.; Eldredge & Co. R. W. Pressprich &Co., B. J. Van Inger & Co., all of New York; and Stifel, Nicolaus & Co. ofSt. Louis, as 4%s, at a price of 100.158, a basis of about 4.48%. DatedMay 1 1929. Due from May 1 1934 to 1949, incl.
SAINT PAUL, RAMSEY COUNTY, Minn.-BOND OFFERING.-Sealed bids will be received until 10 a. m. on May 1 by Wm. F. Scott,City Comptroller, for the purchase of a $450,000 issue of not exceeding4 A % coupon or registered sewer bonds. Denom. $1,000. Dated May 11929 and due on May 1 as follows: $8,000, 1930 to 1932; $9,000, 1933 to1935; $10,000, 1936 and 1937; $11,000, 1938 and 1939; $12,000, 1940 and1941; $13,000, 1942 and 1943; 814,000, 1944 and 1945; 815,000, 1946:$16,000, 1947 and 1948; $17,000, 1949 and 1950: $18,000, 1951; $19,000.1952; $20,000. 1953; 821,000, 1954; $22,000, 1955; $23,000, 1956; $24,000,1957; $25,000, 1958 and $26,000 in 1959. Principal and semi-annualinterest payable at the office of the Commissioner of Finance or at theFinancial Agency of the city in New York. Approving opinion of LinusO'Malley of St. Paul and Thomson, Wood & Hoffman of New York willbe furnished. All bids must be unconditional. Bids must bear one rateof interest. A certified check for 2% of the bonds bid for, payable to thecity, is required.

Debt Statement as at March 311929. •Total gross Bonded debt  $38,874.000.00Total deductions  19,163 .283.18
Total net bonded debt 

Sewer bonds authorized but not issued  $450,000.00Margin for future bond authorizations  7,026,100.88

$19,710,716.82

Margin for future bond issues  $7,476,100.88Statutory bonded debt limit (10% of assessed valuation)  27,186,817.70
Statement of Assessed Valuation.

1928-Real estate assessed valuation $149,264.861.001928-Personal property assessed valuation 33,487,166.001928-Moneys and credits  89,116,150.00
 $271,868,177.00Total tax rate  $71.63

SALT LAKE CITY, Salt Lake County, Utah.-BOND OFFERING.-Sealed bids will be received by Ethel MacDonald, City Recorder, until10:30 a. in. on April 23, for the purchase of an issue of $1,000.000 taxanticipation bonds. The int. rate is to be named by the bidder, all otherconditions being equal, the bid will be awarded on the basis of the lowestint. rate. Dated May 1 1929 and due on Dec. 31 1929. The bidder is tofurnish the money, the necessary legal proceedings, the approving legalopinion, the cost a delivery, and the cost of paying principal and int. atdate of maturity. A $10.000 certified check must accompany the bid.
SALT LAKE CITY SCHOOL DISTRICT (P. 0. Salt Lake City),Utah.-BOND OFFERING.-Sealed bids will be received until 8 p. m.April 30 by Geo. King, Clerk of the Board of Education, for the purchaseof an issue of $1,500,000 4% coupon school bonds. Donom. $1,000.Dated May 1 1929. Due in 20 years. Prin. and semi-annual int. payableIn Salt Lake City or New York City. Bids are required separately on eachof the following amounts: $500.000. $1,000,000 or $1,500,000. Chapman& Cutler of Chicago will furnish the legal approval to purchaser. A. cer-tified chock for 5%. payable to the Board of Education, must accompanythe bid.
SAND SPRINGS SCHOOL DISTRICT NO. 19 (P. 0. Sand Springs),Tulsa County, Okla.-BOND OFFERING.-Sealed bids will be receiveduntil 8 p. in. on May 6, by E. F. Dixon, Clerk of the Board of Education,for the purchase of an $84,000 issue of 5% semi-annual school bonds. DatedApril 15 1929. Due $4,000 from April 15 1934 to 1954, incl. A certifiedcheck for 2% par of the bonds, must accompany the bid.
SCOTT COUNTY (P. 0. Davenport), lowa.-BOND SALE.-The$93,000 issue of coupon road refunding bonds offered for sale on April 15-V. 128, p. 2336-was awarded to the White-Phillips Co. of Davenport,as 431s, for a premium of $1,600 equal to 101.72, a basis of about 4.55%.Due from May 1 1935 to 1944.
SCOTT TOWNSHIP SCHOOL DISTRICT (P. 0. Slippery RockR. F. D. No. 4), Butler County, Pa.-BOND OFFERING.-James E.Burton, Secretary Board of Directors, will receive sealed bids until 6 p. m.April 20 for the purchase of $34,000 4% % school bonds. Denom. $1,000.Due $2,000 Dec. 1 1929 to 1945 incl. Prin. and int. payable at the First

National Bank, New Castle. A certified check payable to the order of the
District Treasurer for I% of the bonds bid for is required.
SHELBY COUNTY (P. 0. Harlan), lowa.-BONDS VOTED.-At

a special election held on April 11, the voters approved a proposal to issue
$800,000 in highway bonds by a majority said to be almost 2 to 1. We
quote from the Des Moines "Register" of April 13: The Shelby county
election was the second county bond issue to be held in the state since the
$100,000,000 state bond issue was declared unconstitutional by the Iowa
Supreme Court. Story County passed a 1,300,000 bond issue Monday
by nearly 2,000 majority.
The program contemplated by the Shelby County issue calls for concrete

surfacing on highway No. 7 from Harlan oast to the Audubon County
line, and on No. 4 from the Crawford County line to the Pottawattamio
County line.
SHELTON, Mason County, Wash.-BOND OFFERING.--Glenn W.

Landers, City Clerk, will receive sealed bids until 8 p. m. on May 2 forthe purchase of a $3,613.04 issue of semi-annal Local Improvement District
No. 3 bonds. Interest rate is not to exceed 7%. Dated March 1 1929.
A certified check for 5% is required.
SHIAWASSEE COUNTY (P. 0. Corunna), Mich.-BONDS OF-.airoiD1.-Sealod bids were received by the Board of County Road Corn-

Until 2 p. in. (Eastern standard time), April 19, for the purchaseof the following issues of 6% bonds. The Board reserves the right to rejectany or all bids.
$24,028.84 Road Assessment District No. 78 bonds.
13,974.40 Road Assessment District No. 77 bonds.
SHOSHONE, Lincoln County, Ida.-BOND SALE.-An $85,000 issueof 5% school building bonds has recently been purchased by the State of

Idaho.

SMITH COUNTY (P. 0. Carthage), Tenn.-BOND SALE.-An
issue of $195,000 5 3 % coupon funding bonds has been purchased by Cald-
well & Co. of Nashville. Denom. $1,000. Dated Jan. 1 1929 and due onJan. 1, as follows: $5,000, 1935 to 1943 and $10000, 1944 to 1958, all incl.Prin. and int. (J. & J. 1) payable at the Chemical National Bank in Now
York. Legality to be approved by Chapman & Cutler of Chicago.
SMYRNA, Kent County, Del.-BOND SALE.-The National Bank of

Symrna and the Fruit Growers National Bank & Trust Co., both of Smyrna,
purchased on April 1, $50,000 5% street bonds at a price of par. Dated
April 1 1929. Coupon bonds in denom. of $1,000. Due in 30 Years.Int, payable on April and Oct. 1.
SOUTH WILLIAMSPORT SCHOOL DISTRICT (P. 0. South

Williamsport), Lycoming 
 

County, Pa.-BOND SALE.-The $221,000
4A % coupon school bonds offered on April 11-V. 128. p. 2336-were
awarded to Harris, Forbes & Co. of Philadelphia. Dated May 1 1929.
Due May 1 as follows: $20,000, 1934; $24,000, 1939; $31,000, 1944; $39,000.
1949; $48,000. 1954 and $50,000. 1959. Successful bidders are reoffering
the bonds for public investment at prices to yield about 4.30%. They
are stated to be legal for investment by savings banks and trust funds
in Pennsylvania.

Firiit
Real value of taxable property, 

   
estimated  

Statement.ated   

$36 :25997988Assessed valuation for taxation, 1929 
Total indebtedness, including this issue  226,900
Population, 1920 census, 4,341; present estimate, 5,100.
The above statement does not include obligations of other municipal

corporations having taxing power against property within the Schoolpu 

SPENCER SCHOOL TOWNSHIP, De Kalb County, Ind.-BOND
OFFERING.-W. G. Erick. Township Trustee, will receive sealed bids until
10 a. in. May 4 for the purchase of $27,000 % coupon school building
improvement bonds. Dated April 2 1929. Denom. $562.50. Due as
follows: $1,125, July 2 1930; $1,125, Jan. and July 2 1931 to 1941 incl.,
and $1,125 Jan. 2 1942. Interest payable on Jan. and July 2.
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SPENCERVILLE, Allen County, Ohio-BONDS OFFERED.-
Robert M. Sunderland, Village Clerk, received sealed bids until 12 m.
April 19, for the purchase of $50.000 54 % water works system construc-
tion bonds. Dated April 1 1929. Denom. $1,000. Due $2.000, Oct.
1 1930 to 1954 incl. Int. payable April and Oct. 1. A certified check

Eatiristort”iti:gder of the Village Treasurer for 5%'of the amount of bondshid
SCHOOL DISTRICT (P.O. Starbuck), Pope County,

Minn.-BOND SALE.-A $25.000 Issue of 4% school bonds has been
purchased at par by the State of Minnesota.
STEPHENVILLE, Erath County, Tex.-BOND SALE.-Two issues

of bonds aggregating $115,000 have been awarded at par to the contractor.
The issues are as follows: $75,000 street paving and $40,000 sewer exten-
sion and disposal plant bonds.
STURGEON BAY, Door County, Wis.-BOND OFFERING.-Sealed

bids will be received until 7 p. m. on April 23, by E. S. Ackerman, City
Clerk, for the purchase of a $40,000 issue of 5% coupon bridge bonds.
Denom. $500. Dated May 1 1929 and due on May 1, as follows: $6,000,
1934 to 1936: $10,000, 1937 and $12,000 in 1938. Prin and int. (M. & N.)
payable at the office of the City Treasurer. A certified check for 5% of
the bid is required.

SUNBURY SCHOOL DISTRICT, Northumberland County, Pa.-
BOND OFFERING.-D. B. Bartholomew, Secretary of Directors, will
receive sealed bids until May 6, for the purchase of $170,000 44% coupon
school bonds. Dated June 1 1929. Denom. $1,000. Due in from 5 to
30 years. Prin. and bat, payable at the office of the School District. A
certified check payable to the order of D. E. Bloom. District Treasurer,
for 3 of the amount of bonds bid for must accompany each proposal.

SWAMPSCOTT, Essex County, Mass.-TEMPORARY LOAN.-The
Security Trust Co. of Lynn was awarded, on April 14. a $100,000 temporary
loan payable on Nov. 12 1929; on a discount basis of 5.24%. Other bidders
were:
Bidder- Discount Basis.

Lee, Higginson Trust Co 5.35%
Manufacturers National Bank 5.39%
Central National Bank (Plus $1.00) 5.400
Sagamore Trust Co. of Lynn 5.40 c
Kidder, Peabody & Co 5.52 %
Faxon, Gado & Co 5.59%
Bank of Commerce & Trust Co 5.625%

SWEETWATER, Nolan County, Tex.-BONDS VOTED.-At a special
election held on April 13 the voters approved the issuance of $750,000
in bonds by majorities said to range from 10 to 20 to 1. The bonds are
to be issued for water works improvement, sewer improvement and street
paving purposes..

SWISSVALE SCHOOL DISTRICT, Allegheny County, Pa.-BOND
OFFERING.-Ida E. Wallace. Secretary Board of Education, will receive
sealed bids until 7 p. m. (Eastern standard time) May 1 for the purchase of
$250.000 % coupon school bonds. Dated Apr. 1 1929. Denom.
$1,000. Due $10,000 April 1 1935 to 1949 incl. Int. payable on April and
Oct. 1. A certified check payable to the order of the School District for
$2,500 must accompany each proposal. The successful bidder is to furnish
and to pay for the printing of the bonds. This is the issued scheduled to
have been sold as reported in V. 128, p. 2513.

SYRACUSE, Onondaga County, N, Y.-BOND OFFERING.-R. W.
Osborn, City Comptroller, will receive sealed bids until 1 p. m. April 26;
for the purchase of the following issues of coupon or registered bonds aggre-
gating $1,500,000. Rate of interest not to exceed 5% to be stated in a
multiple of l of 1%.
$480,000 school bonds. Due $24,000, May 15 1930 to 1949 inclusive.
440,000 water bonds. Due $11,000, May 15 1930 to 1969 inclusive.
380,000 general bonds. Due $19,000, May 15 1930 to 1949 inclusive.
200,000 intercepting sewer bonds. Due $10,000, May 15 1930 to 1949

inclusive.
All the above bonds are dated May 15 1929. Prin. and int. payable in

gold at the Equitable Trust Co., New York. Denoms. to suit purchaser.
A certified check payable to the order of the above-mentioned official for
2% of the amount of bonds bid for is required. Legality to be approved
by Caldwell & Raymond of New York. No bid at less than par and accrued
interest will be considered.

Financial Statement.
Assessed valuation taxable property $354,075,006.00
Actual valuation taxable property (est.)  500,000,000.00
Assessed valuation real property  342,879,817.00
Assessed valuation special franchises  11,091,024.00
Bonded debt, including above issues  30,632,631.20
Water bonds, included in above (exempt debt)  6,022,500.00
Local impt. bonds, included in above (exempt debt)  3,550,000.00
Temporary debt  5,705,091.79
Population census 1925, 187.062.
TALLAPOOSA COUNTY (P.O. Dadeville), Ala.-WARRANT SALE.

-A $29,000 issue of 6% coupon refunding warrants has been purchased
by Caldwell & Co. of Nashville. Denom. 51.000. Dated Feb. 1 1929.
Due on Feb. 1 1934. Prin. and int. (F. & A 1) payable at the Sturdivant
Bank in Dadeville or at the office of the County Treasurer. Legality to be
approved by Cabaniss, Johnson, Cocke & Cabaniss of Birmingham.

TARBORO, Edgecombe County, N. C.-BOND OFFERING.-Sealed
bids will be received until 2 p. m. on May 17, by J. H. Jacocks, Town Clerk,
for the purchase of an issue of $115,000 coupon or registered electric light
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated April 1
1929 and due on April 1, as follows: $4,000, 1930 to 1954 and 53.000 from
1955 to 1959, all incl. Prin. and Int. (F. & A.) payable in gold in New York.
Caldwell & Raymond of New York will furnish the legal approval. The
U. S. Mortgage & Trust Co. of New York City will certify the genuineness
of the bonds. The town clerk or the above trust company will furnish the
required bidding forms. A $2,300 certified check, payable to the Town
Treasurer, must accompany the bid.
TONAWANDA, Erie County, N. Y.-BOND OFFERING.-Christian

W. Schulmeister, City Treasurer, will receive sealed bids until 8 p. m.
May 6, for the purchase of $25,000 coupon 44 % water bonds. Dated
Jan. 1 1929. Denom. $1,000. Due $1,000 Jan. 1 1935 to 1959, incl.
Principal and interest (Jan. and July 1) payable at the Chase National Bank,
New York. A certified check payable to the order of the above-mentioned
official for $1,000 must accompany each proposal. Legality to be approved
by Thomson. Wood & Hoffman of New York. City to furnish legal opinion.

Financial Statement.
Assessed valuation of real and personal property for the last preceding

assessment for State and County taxes, 1929 is as follows:
Real $16,449,350.00
Special franchises  927,955.00
Personal  8,500.00

$17,385,705.00
Indebtedness not including this issue or old school district bonds as

follows:
Sewer bonds $241,800.00
Water bonds 476,600.00
Paving bonds 701,925.54

School bonds 862.000.00
Canal bonds 42,000.00
Paving certificates 15,000.00

*2 J339,325.54
Floating debt 5130,000.00
Sinking funds $396,494.26
Tax rate per 1,000 1928 City $14.839

School 11.137

*25.976
Tax rate per 1,000 1929 County 4.77
TOLEDO, Lucas County, Ohio.-BOND SALE.-The two issues of

coupon or registered bonds aggregating $640,000 offered on April 15-
V. 128, p. 2336-were awarded to Arthur Sinclair, Wallace & Co., and
Otis & Co. at a price of 100.04, a basis of about 4.43%. $500,000 University
bonds were taken as 4 Y,s; the $140,000 improvement bonds as 4).s.
$500,000 University of Toledo bonds. Due Sept. 15 as follows: $23..000,

1930 to 1945 hid, and $22,000, 1946 to 1951 incl.
140,000 public hall inapt. bonds. Due Sept. 15 as follows: $5,000, 1930 to

1939 incl., and $6,000. 1940 to 1954 incl.
Both issues are dated March 15 1929.

Earle L. Peters. Director of Finance, has prepared the tabulation here.-
with, giving the names of the bidders and the terms of their proposals:

$500,000 $140,000 Premium Net Int.
Bidder- Univ'ty. Pub. flail. Bid. Cost to City.
For All or None-

Otis & Co., Cleveland, and
Arthur Sinclair, Wallace &
Co 44% 43i% $268.00 $351,084.50

Guardian-Detroit Co. and Barr
Bros. & Co., New York 

R. L. Day & Co., Boston  
44 T 434% 3,385.60 352,879.40

4)4V 2,233.60 354,031.40
Prudden & Co., Toledo  4)4% 434% 1,546.00 354,719.00
Stone, Webster & Blodget and

Phelps, Fenn & Co., N. Y.,
and Ray A. Smith & Co.,
Toledo  44% 4)4% 1,165.54 355,099.46

Guaranty Co. of N. Y., Bank-
ers Co., N. Y., and Tillotson,
Wolcott Co.. Cleveland  44% 434% 1,145.60 355,119.40

Roosevelt & Son, N. Y., and
A. T. Bell & Co., Toledo- - _ 44% % 921.60 355,343.40

Stranahan, Harris & Oatis, Tol. % 4)4% 704.00 355,561.00
Estabrook & Co., N. Y.; Ames,
Emerich & Co., Chicago, and
The Herrick Co., Cleveland_ 4)4% 44% 702.00 355,56340

National City Co., N. Y.: Hay-
den, Miller & Co.. Cleve  4)4"7 4)4% 506.00 355,759.00

Halsey, Stuart & Co., Chicago- 43410 % 448.00 355,817.00
Title Guar. & Tr. Co., One.;
Lehman Bros., N. Y., and
Kountze Bros., N. Y  434% 44% 172.80 356,092.20

Dewey, Bacon & Co., N. Y.,
and Grau & Co., Cincinnati.. 44% 4)4% 128.75 356.136.25

Wm. R. Compton Co., Chicago,
and Continental Illinois Bk.
& Trust Co  434% 434% 300.00 356,262.00

Graham, Parsons & Co., N. Y.,
and Detroit & Security Trust
Co. Detroit  % % 1.466.00 359,711.50

Braun., Bosworth & Co., Tel- % 4 613.00 360,707.00
Federal Securities Corp., Chic_ 434% 5i 384.00 365,706.00
Guardian Trust Co., Cleve_ - - - % 434% 4,100.00 371,957.50
Ryan, Sutherland & Co., Tol.;
Prov. Sax. Bk., Cinc.; Well
Roth & Irving, eine:, and
W. L. Slay-ton & Co., Toledo 44% 434% 3.779.00 372,278.50
For Separate Issued-

First National Co.. Detroit, and Brown Bros. & Co., New York-04
int. and $123 premium for the University bonds and 44 % int. and
$3,220 ;premium for the public hall bonds: net interest cost to city.
$357,832.50.
TOWNSEND, Broadwater County, Mont.-BOND OFFERING.-

A 525,000 issue of semi-annual refunding bonds will be offered for sale at
Public auction on May 9 at 3 p. m., by R. N. Lodge. Town Clerk. Int.
rate is not to exceed 6%. Payable at the office of the Town Treasurer.
A $500 certified check is required.

TRINITY COUNTY (P. 0. Groveton), Tex.-BOND SALE.-An
issue of $159.000 road bonds has recently been purchased by the J. R.
Phillips Investment Co. of Houston.

TUSCUMBIA, Colbert County, Ala.-BOND OFFERING.-Sealed
bids will be received until April 30, by E. S. Gregory, Mayor, for the pur-
chase of a $30,000 issue of 6% semi-annual school bonds. Dated May 1
1929.
TYRO CONDOLIDATED SCHOOL DISTRICT (P. 0. Lexington),

Davidson County, N. C.-BOND SALE POSTPONED.-The sale of the
$20,000 issue of 5;4 % coupon or registered school building bonds scheduled
for April 16-V. 128, p. .2513-has been indefinitely postponed. Dated
April 1 1929. Due $1,000 from April 1 1932 to 1951, incl.

UNION TOWNSHIP SCHOOL DISTRICT (P. 0. Belleville), Mifflin
County, Pa.-BOND SALE.-The Union Trust Co. of New Castle pur-
chased on March 18 an issue of $10,000 4 4 % school building impt. bonds
at a price of par. Bonds are dated Jan. 1 1929: coupon in denom. of $1,000
and mature $1,000 on Jan. 1 for ten years. Interest payable J. & J.

VALLEY COUNTY SCHOOL DISTRICT NO. 24 (P. 0. Oswego),
Mont.-BOND OFFERING.-Sealed bids will be received by D. L. Martin,
District Clerk, until 2 p. m. on May 8, for the purchase of a $12,000 issue
of 6% semi-annual school bonds. A $600 certified check must accompany
the bid.
VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-

ING.-Sam B. Bell, County Auditor, will receive sealed bids until 10 a. m.
May 16, for the purchase of $80.000 court house bonds to bear a coupon
rate of 4 4 %. Dated April 1 1929. Denominations $500. Due as fol-
lows: $2,000, July 1 1930; $2,000, Jan. and July 1 1931 to 1943, incl.:
52,000, Jan. 1 1944; $4,000, July 1 1944: $4,000, Jan. and July 1 1945
and 1946. and $4,000, Jan. 1 1947. Interest payable on January and
July 1. A certified check, payable to the order of the Board of County
Commissioners, for 3% of the amount of bonds bid for is required. Legality
to be approved by Matson, Carter. Ross & McCord of Indianapolis.

VAN WERT, Van Wert County, Ohio.-BOND OFFERING.-Stens
Carey, City Auditor, will receive sealed bids until 12 m. May 1. for the
purchase of $50,000 44 % water works improvement bonds. Dated May 1
1929. Denom. $1,000. Bonds are payable in 25 years. Int, due on
April and Oct. 1. A certified check payable to the order of the City
Treasurer for $500 is required.

WAKE COUNTY (P. 0. Raleigh), N. C.-BOND SALE.-The three
issues of 5% coupon bonds aggregating $642,000, offered for sale on April 15
-V. 128, p. 2336-were awarded to a syndicate composed of the Bankers
Co. of New York, Hannah.% Bailin & Lee of New York, and Durfee &
Marr, of Raleigh, at a price of 103.359, a basis of about 4.70%. The
issues are divided as follows:
$400,000 school bonds. Due from March 1 1931 to 1959, incl.
$200.000 school funding bonds. Due from March 1 1931 to 1959, incl.
$42,000 road and bridge fund. bonds. Due from Mar. 1 1932 to 1959, incl.

WALES (P. 0. Wales Center), Erie County, N. Y.-BOND OFFER,
INO.-Charles C. Reiter, Town Supervisor, will receive sealed bids until
2 p. m., April 22, for the purchase of $30,000 coupon or registered highway
bonds-rate of interest not to exceed 5% and to be stated in a multiple
of 4 of 1%. Dated Feb. 1 1929. Denom. 51,000. Due Feb. 1 as follows:
$3,000, 1930 to 1935, incl., and $3,000. 1939 to 1942 incl. Prin. and int.
(F. & A.) payable in gold at Bank of East Aurora, Aurora. A certified
check, payable to the order of the town for 2% of the amount of bonds
bid for, is required. Legality to be approved by Read, Hoyt & Washburn
of New York.

WARD COUNTY WATER IMPROVEMENT DISTRICT NO. 3
(P. 0. Barstow), Texas.-BOND OFFERING.-Sealed bids will be
received until 10 a. m. on May 6 by J W. Dresser, Clerk of the board, and
opened at the office of the district, for the purchase of a $27,500 issue of
6% drainage system bonds. Denom. $500. Dated Aug. 2 1920. Due on
July 1 as follows: $500, 1933 to 1945; $1.000, 1916 to 1956; $1.500 on Jan.
and July 1 from 1957 to 1960.
WARREN COUNTY (P. 0. Indianola), Iowa-BOND SALE.-The

$200.000 issue of annual primary road bonds offered for sale on April 17-
V. 128, p. 2157-was awarded to Geo. M. Bechtel & Co. of Davenport.
for a premium of $2,251, equal to 101.125. Due from 1935 to 1944 and
optional after 5 years.

WARREN COUNTY (P. 0. Vieksburf), Miss.-BOND SALE.-The
$20,000 issue of semi-annual agricultural high school bonds offered for sale
on April 1-V. 128, p 1964-was awarded to the Merchants National
Bank & Trust Co. of Vicksburg, as 5s, at par.
WARWICK, Kent County, R. 1.-BOND OFFERING.-Howard V.

Allen, Town Treasurer, will receive sealed bids until 7:30 p. m. April 23
for the purchase of the following issues of coupon bonds aggregating $300,-

5250,000434% water bonds. Dated May 1 1929. Due 55,000, May,
1 1930 to 1979. inc. •t

50,000 4% water bonds. Dated Nov. 1 1928. Due $1.000, Nov. I
1929 to 1978, inc.
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Bonds are in denoms. of $1,000. Prin. and int, payable at the UnionTrust Co., Providence. Legality to be approved by Storey, Thorndike,Palmer & Dodge of Boston.
WASHINGTON TOWNSHIP SCHOOL DISTRICT (P.O. Monosson)

Westmoreland County, Pa.-BOND OFFERING.-R. F. Sloan, Secre-tary Board of Directors, will receive sealed bids until 2 p. m. May 8, atthe office of Charles K. McCreery, 22 West Otterman St.. Greensburg.for the purchase of $60,000 434% school bonds. Dated May 15 1929.Denom. $1,000. Due $4,000, Nov. 15 1933 to 1947 inclusive. A certi-fied check, payable to M. E. Bush, District Treasurer, for $500, is required.These are the bonds offered on March 19-V. 128. p. 1605.
WASHTENAW COUNTY (P. 0. Ann Arbor), Mich.-BOND SALE.-Watling, Lerchen & Hayes of Detroit, purchased on April 6, an issue of

5270.000 drainage bonds, bearing a coupon rate of 6%, at a price of 100.11.Bonds mature annually on April 1, from 1931 to 1939, incl.
WESTFIELD, Hampden County, Mass.-BOND SALES.-The $150.-

000 4g % coupon school bonds offered on April 12-V.128. p. 2514-were
awarded to Estabrook & Co., Boston at a price of 100.94 a basis of about
4.10%. Dated Oct. 1 1928. Due $10,000, Oct, 1 1929 to 1943, incl. Other
bidders were:
Bidder- Rate Bid.

Eldredge & Co 100.78
Old Colony Corp 100.72
Curtis & Sanger 100.52
Stone & Webster and Blociget. Inc 100.47
E. H. Rollins & Sons 100.41
R. L. Day & Co 100.39
Harris, Forbes & Co 100.082
WHARTON COUNTY ROAD DISTRICT NO. 4 (P. 0. Wharton),

Tex.-ADDITIONAL INFORMATION.-The $500,000 issue of 514%
coupon road bonds offered and sold on April 8 to the Dallas Union Trust
Co. of Dallas. at a price of 101.67-V. 128. p. 2514-is dated April 10
1929. Denom. $1,000. Due in from 1 to 30 years without option. Int.
payable on April & Oct. 10. The basis is about 5.34%. The second
highest bidder was Garrett & Co. of Dallas, offering a price of 101.66.
WHITE FISH BAY (P. 0. Milwaukee), Milwaukee County, Wis.-

BONDS NOT SOLD.-The 5141.000 issue of 436% track removal bonds
offered on Apr. 15-V. 128, p. 2514-was not sold as all the bids were
rejected. Dated May 1 1929. Due from May 1 1930 to 1949 incl.
WHITMAN COUNTY SCHOOL DISTRICT NO. 59 (P. 0. Colfax),

Wash.-BOND OFFERING.-Sealed bids will be received until 10 a. m.
on May 4, by Mabel Greer, County Treasurer, for the purchase of a $70,000
Issue of coupon school bonds. Int. rate is not to exceed 6%. Prin. and int.
Is payable in Colfax,..01ympla or New York. A certified check for 5%
of the bid is required.

WICHITA, Sedgwick County, Kan.-BOND OF FERING.-Seal.d
bids will be received until 2:30 p. m. on April 22 by C. C. Ellis, City Clerk.
for the purchase of a $45,334.18 issue of 4349'.0 coupon paving bonds.
Denom. $1.000, one bond of $45,334.18. Dated Sept. 11928. Due in from
1 to 10 years. All bids are made and will be received subject to the
following conditions:

First: That the said bonds are required by law to be submitted to the
State's School Fund Commission which commission has the option to take
or reject the same. If taken in whole or part by said School Fund Com-
mission the bonds so taken will not be included in this sale. Each bidder
is required to state whether his bid covers the whole or part of said bonds
or whether he will take such portion thereof as has not been taken by the
State School Fund Commission.
Second: All proposals and bids are subject to the right of the Board of

Commissioners of the City of Wichita, to reject any and all of said bids.
A certified check for 2% of the bid is required.
WILLISTON, Williams County, N. Dak.-BOND OFFERING.-

Sealed bids will be received by Jessie M. Hunt, City Auditor. until
8 p. m. on Arc. 22 for the purchase of two issues of bonds aggregating
$80000 as follows: $57,000 special improvement refunding bonds. Int.
rate Is not to exceed 554 %, and $23,000 storm sewer bonds. Int. rate is
not to exceed 6%.
WILLITS UNION HIGH SCHOOL DISTRICT (P. 0. Ukiah), Men-

docino County, Calif.-BONDS OFFERED.-Sealed bids were received
until April 18 by the County Clerk, for the purchase of an issue of $115,000
5% semi-annual school bonds. Due from 1934 to 1954.
WILLOWICK, Lake County, Ohio.-BOND OFFERING.-William C.

Dettman, Village Clerk, will receive sealed bids until 12 m. (Eastern Stand-
ard time) May 3, for the purchase of $140,000 6% paving bonds. Dated
April 1 1929. Denom. $1,000. Due $14,000 Oct. 1 1930 to 1939 incl.
Interest payable on April and Oct. 1. Principal and interest payable at
the Cleveland Trust Co., Willoughby. A certified check for $4,000, pay-
able to the order of the Village Treasurer, must accompany proposal.
WILMINGTON, New Castle County, Del.-BOND SALE.-The $800,-

000 454% sinking fund bonds offered on April 15-V. 128, p. 2337-were
awarded to a syndicate composed of Stephens & Co., Seasongood & Mayer
and M. F. Sehlater & Co., at a price of 103.05. a basis of about 4.30%.Dated May 1 1929. Due as follows: $142,950. Oct. 1 1958: 8226.150,April and $230,650. Oct. 11959, and $200,250. April 1 1960. The Detroit
Co. and the Old Colony Corp., jointly, bid 102.429 for the issue. Other
bids were as follows:
Bidder- Price Bid.

C. W. McNear & Co., and R. W. Pressprich & Co., New York4812,043.20R. L. Day & Co., New York  813,511.20
Estabrook & Co., and Hannahs, Bailin & Lee, New York  817,800.00Arthur Sinclair, Wallace & Co., New York  818,160.00Stone & Webster and Blodget, Inc.. New York  817,280.00Kissel, Kinnicutt & Co., New York  811,656.00The National City Co., New York  802,479.20Eldredge & Co.. New York  817,760.00
Harris, Forbes & Co.. New York, and Laird, Bissell & Meeds,
Wilmington, Del  808,172.00

Salomon Bros. & Hutzler, New York  818,080.00
Dewey. Bacon & Co., New York  814,160.00
Chase Securities Corp., and Barr Bros. & Co., Inc., New York,

boand W. H. Newld's Son & Co., Philadelphia  818.152.00
Guaranty Co. of N. Y., and Bankers Co. of N. Y  817.432.00
R. M. Schmidt & Co., and International Manhattan Co., N. Y. 818,400.00

WINCHESTER, Middlesex County, Mass.-TEMPORARY LOAN:-The Winchester Trust Co. was awarded on April 18 a $200,000 temporaryloan on a discount basis of 5.3299'. Loan is dated April 22 1929 and ispayable on Dec. 11 1929. The following bids were also submitted:
Discount DiscountBidder- Basis. Bidder- Basis.

Faxon, Gade & Co 5.33% Curtis & Sanger 5.42Atlantic Corp 5.349" F. S. Moseley & Co 5.42Salomon Bros. & Hutzler__ _ _5.35% First Nat. Bank, Boston_ _ _ _5.433 0
WOODLAKE UNION HIGH SCHOOL DISTRICT (P. 0. Visalia),Tulare County, Calif.-BOND SALE.-The $25,000 issue of 5% schoolbonds offered for sale on April 16-V. 128, p. 2157-was awarded to MissHelen M. Ball, for a $10 premium, equal to 100.04, a basis of about 4.99%•Due $2,500 from March 19 1930 to 1939 inclusive.
WOODVILLE, Sandusky County, Ohio.-BOND SALE.-The fol-lowing issues of 6% bonds aggregating $9,454 offered on April 15-V. 128.p. 2157, 1965-were awarded to the State Savings Bank Co. of Woodville,as stated below:

$7.050 fire equipment bonds at par, plus a premium of $75, equal to 101.06,a basis of about 5.80%. Dated Jan. 15 1929. Due as follows:
$1,000, July 15 1929; $1.000, Jan. and July 15 1930: 51,500, Jan.15 1931; $1,000, July 15 1931, and $1,550, Jan. 15 1932.2,404 special assessment improvement bonds at par, plus a premium of$25, equal to 101.03, a basis of about 5.815%. Dated Jan. 1 1929.Due $240.40, Jan. 1 1931 to 1940 inclusive.

The Woodville Savings Bank Co. of Woodville also submitted a bid.
WORCESTER, Worcester County, Mass.-TEMPORARY LOAN.-Faxon, Code & Co. of Boston was awarded on April 18 a $600,000 tem-porary loan on a discount basis of 5.18% plus a premium of $1.50. LoanIs dated April 22 1929 and is payable on Nov. 14 1.929 at the Old Colony

Corp., Boston, or at the Bankers Trust Co., New York. Legality to beapproved by Storey, Thorndike, Palmer & Dodge of Boston. Otherbidders were:
Bidder-

Worcester County National Bank (plus $1) 5.27
F. S. Moseley & Co 5.285
Curtis & Sanger   5.29
First National Bank of Boston (plus $11) 5.46
Salomon Bros. & Hutzler (plus $5) 5.41
S. S. N. Bond & Co 5.54%

Discount Basis.

WORTH COUNTY (P. 0. Northwood), Iowa.-BOND SALE.-The
$150.000 issue of annual primary road bonds offered for sale on Apr. 17-
V. 128, p. 2337-was awarded to the White-Phillips Co. of Davenport as
5s, for a premium of $1,445. equal to 100.963, a basis of about 4.79%.
Dated May 1 1929. Due from May 1 1935 to 1944 hid. Optional after
five years.
YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. 0. York-

town), De Witt County, Tex.-BONDS REGISTERED-A. 860.000 issue
of 5% serial school bonds was registered on April 9 by the State Comptroller.
YAZOO CITY, Yazoo County, Miss.-BONDS AUTHORIZED.-

On April 9, the mayor and the city council authorized the Issuance of
5350.000 in bonds for street paving purposes and ordered the clerk to
advertise for public bidding according to the Jackson "News" of April 10,
YPSILANTI, Washtenaw County, Mich.-BONDS VOTED-At an

election held on April 11, the voters authorized the issuance of $347,000
bonds, the proceeds of which is to provide funds for the construction of a
new high school building. The project, according to the report, received
a favorable vote of 2 to 1.

YUKON, Canadian County, Okla.-BOND OFFERING.-Sealed
bids will be received by J. 0, Barnhill, Town Clerk, until 7.30 

p. 
m. on

Apr. 26, for the purchase of two issues of bonds aggregating $220500 asfollows:
$20,000 sanitary sewer bonds. Due 81,000 from May 1 1932 to 1951 incl.
2,500 fire equipment bonds. Due $500 from May 1 1932 to 1936 incl.
Int. rate is not to exceed 69". Dated May 1 1929. A certified checkfor 2% par of the bonds is required.
YUMA COUNTY (P. 0. Yuma), Ariz.-BOND OFFERING.-Sealed

bids will be received by Clara A. Smith, Clerk of the Board of Supervisors.
until 10 a. m. on May 11, for the purchase of two issues of 5% bonds aggre-
gating $400,000 as follows: $375,000 highway and $25,000 aviation field
bonds. A certified check for 5% is required.

•

CANADA, its Provinces and Municipalities.
BROMPTONVILLE, Oue.-BONDS NOT SOLD-A S35,000 issue of

the Town of Bromptonville bonds and a $35,000 issue of the Municipality
of Bromptonville bonds, both of which were offered on March 30, have
not been sold. Bonds were to bear a coupon rate of 5%.
CARLETON COUNTY, Ont.-BOND SALE.-The April 12 number

of the "Monetary Times" of Toronto, credits the award of $127,250 5%
bonds to C. H. Burgess & Co. of Toronto, at a price of 96.63, a basis of
about 5.14% Award consists of 5, 10 and 15-instalment obligations.
DALHOUSIE, N. B.-BOND ISSUE AUTHORIZED.-The town has

received permission from the Provincial government to issue $325,000 local
improvement bonds, according to the April 12 issue of the "Monetary
Times" of Toronto.

SARNIA, Ont.-BIDS REJECTED.-W. W. Simpson, City Treasurer,
reports that all bids received on March 25, for the purchase of an issue of
$203.650 school bonds, bearing a coupon rate of 5% were rejected.
SASKATOON SCHOOL DISTRICT NO. 13, Sask.-BOND SALE.-

The $125,000 5% school bonds offered on April 15-V. 128, p. 1965-
were awarded to Wood, Gundy & Co. of Toronto at a price of 92.70, a
basis ,of about 5.50%. Bonds are dated May 1 1929 and mature in 30
years. Bonds are payable in Canada.
VANCOUVER, B. C.-BID.-Wood, Gundy & Co. of Toronto, sub-

mitted the only other bid of 88.54 on March 28, for the $300,000 issue o
454% bonds awarded to the Royal Financial Corp. of Vancouver, at a
price of 90.452, a basis of abmit 4.99% .-V. 128, p. 2514.
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