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The Financial Situation.
The developments this week regarding farm relief

legislation by Congresa have .not been altogether
assuring. Indeed, it is difficult to see how legisla-
tion of any kind of the type that has been under
consideration by Congress could be freed from the
objectionable features inherent in all proposals of
that kind. The U. S. Senate, notwithstanding per-
s_onal appeals by President Hoover to several of the
recalcitrant Senators, refused on Tuesday to concur
in the action of the House of Representatives in
accepting the report of the conferees of the two
Houses, which had eliminated the export debenture
provision inserted in the measure when it passed
the Senate. A number of the Senators, however,
indicated that if the Howe were given a chance to
v.ote on the debenture provision separately and then
decisively rejected it, they would on reconsideration
change their votes on the bill. This• chance was
given, and on Thursday the House by the overwhelm-
ing vote of 250 to 113 sent the bill back to conference
with instructions to its conferees to continue to
oppose the debenture plan. This settled the matter.
The conferees again reported the bill back, shorn of
the debenture provision, and yesterday both Houses.
accepted the bill in that shape.

This is satisfactory as far as it goes. The export
debenture proposal was certainly the most objec-
tionable and the most vicious of all the provisiona
in the bill, and it is gratifying to know that at least
this portion of the scheme has fallen by the wayside.
But in all other respects the measure remains the
same as before, and it appears likely to work great
mischief without conferring any benefits upon the
farmer.. As we pointed out in this column last week,
the bill proceeds on a theory which must be held
wholly untenable, namely that the United States in
whatever steps it takes need give no consideration
to the fact that to the North of us there lies the
Dominion of Canada, with a vast domain devoted to

wheat culture and a still vaster domain available
for the same purpose. If, then, the co-operative and
other bodies wihich this farm measure is deaigned to
aid undertake to buy up a considerable part of the
surplus pressing upon the market in this country,
will not the effect be to make it easier for the
Dominion to market its own product and very likely
at a better price than would otherwise be the case?
As a matter of fact, that is precisely what has been
going on in the current fiacal year. The figures we
gave last week with reference to the Canadian Ex-
ports as distinguished, from the American Exports,
are conclusive on this point and they are worth
reproducing here. Complete data are as yet avail-
able only to the end of April, and they are presented
in the tabular statement we now reproduce. This
statement shows, first, the exports shipments from
Canada, for the ten months from July 1 to April 30,
and then the exports for the same ten months from
the United States.

EXPORTS OF WHEAT AND WHEAT FLOUR.

—July I to April 30-
1928-29. 1927-28.

From Canada— Bushels. Bushels.
Wheat 317,170,828 210,520,169
Flour in wheat equivalent 44,613,778 32,686,206

Total from Canada 361,784,606 243,206,375
From United States—

Wheat 86,788,000 136,126,000
Flour in wheat equivalent 49,833,000 51,232,000

Total from United States 136,621,000 187,358,000

It will be seen from the foregoing that the Cana-
dian exports of wheat and flour (taking flour at its
equivalent in wheat) for the ten months have in-
creased from 243,206,375 bushela last season to
361,784,606 bushels the present season, while the
exports from the United States have actually fallen
from 187,358,000 bushels to 136,621,000 bushels. We
may therefore repeat our question of last week, that
if this has been the result while the country was
without a Farm Loan Board, what may we not ex-
pect when this Farm Loan Board gets to work with
a revolving fund of $500,000,000 at its disposal?
We also, again, reprint here the figures showing
the Canadian wheat crops for the last four years.
They are useful in indicating how surely and unin-
terruptedly -the Dominion is enlarging its wheat
crop. The table ii . as follows:

CANADIAN WHEAT PRODUCTION.

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

500,613,000 440,025,000 407,136,000 395,475,000

Thus the Canadian wheat crop has been steadily
increasing, rising from 395,475,000 bushels in 1925
to 407,136,000 bushels in 1926, then to 440,025,000
bushels in 1927, and now to 500,613,000 bushels in
1928. With Canada producing half a billion bushels
of wheat, in addition to our own large production,
how can we separate the two and apply action to one,
without influencing or affecting the other? The
advice so often given the farmer that he should
reduce hia acreage in that particular crop is also
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seen to be of questionable value. If farmers in this

country cut clown their acreage, what is to prevent
the Canadian farmer from increasing his acreage?
And. if he does, and further adds to the size of his
crop, where will the advantage to the American
farmer come in?

Another point is worth making. We are con-
tinually told that wheat raising at the price level
which has prevailed during the last two or three
years is unprofitable. How are we to reconcile that
statement with the circumstance that in face of the
prevailing low prices, Canada is steadily enlarging
her production and that no tendency is observable
to reduce wheat area to any extent even in the United
States? This week's report of the Agricultural
Bureau at "Washington on the condition of the grow-
ing Winter wheat crop is more favorable even than
that issued a month ago, and the estimate of the
probable size of this year's crop is raised 26,813,000
bushels over the May estimate, making the probable
yield of the 1929 wheat crop 622,148,000 bushels, as
against 578,964,000 bushels actually harvested in
1928. It happens, too, that the condition of the
Spring wheat crop in this country the first of the
current month was much higher than a year ago,
being reported at 84.8% against 79%, though of
course no one can tell at this early stage what the
future may have in store for this crop in the way
of unfavorable weather or other adverse develop-
ments.
The point which we desire to emphasize is that no

evidence is discernible of any intention to reduce
the size of the different wheat crops, in the face of
existing low prices. In the circumstances, since the
problem is obviously a difficult one, and any steps
that may be taken in this country to reduce either
acreage or production are likely to be negatived by
additions elsewhere, would not the wisest course
be to let the problem work out its own cure rather
than resort to legislation which is more likely to
be harmful than beneficial? That this is the view
taken even in reputable farm circles is evident from
the following which appeared in the May 31 number
of "The Agricultural Situation," published by The
Corn Belt Farm Dailies:

"Again farm relief legislation fills the headlines
of the newspapers, and from an agricultural point
of view this is unfortunate. It creates an entirely
erroneous impression of farm conditions.
"No matter what Congress may do, agriculture

will be hurt more than it is helped. The agricultural
news of the day, originating in Congress, serves only
to fix the impression that farming is a hopeless busi-
ness and farm land an investment to avoid. This
comes just at the time when the idea that farm land
at present prices might prove to be a good buy was
gaining a foothold. But that is knocked into a
cocked hat now. Farm relief to cure farm distress
is again in the headlines, as legislators, to gain their
point, pile exaggeration upon exaggeration. It will
be several years before agriculture fully recovers
from the latest assault of those who would save it.
"There never has been or will be a satisfactory

method of subsidizing a surplus of anything. The
price influence of a surplus cannot be removed by
any mere legislative process. The only cure for a
surplus is the price cure, and it has been at work
in the agricultural field for some years. On the
whole, the farm return is not yet what it should be,
but there has been vast improvement, and there is
evidence that efficient farm operation to-day is in all
respects a satisfactory business."

In the meantime industrial activity in the United
States is proceeding at a very rapid pace, and it is.
to be deeply regretted that the country's agricultural
population is not being similarly favored. Activity
in the country's manufacturing activities means of
course full employment at good wages to the laboring
classes and an improving rate of return on the capi-
tal employed in industry; and the two together find
expression in steady growth in the volume of con-
sumption and production alike. A striking illustra-
tion of the rising tide of prosperity which the coun-
try is enjoying at the present time is furnished in a
tabular statement contained in the June issue of the
Monthly Review of the Federal Reserve Bank of New
York showing the net earnings of 235 industrial and
mercantile companies for the first quarter of the
current year in comparison with the corresponding
quarters in the two years preceding. This statement
shows a remarkable growth in net income in the first
three months of the last three years. In the first
quarter of 1927 the 235 companies earned net of

$287,666,000; in the first quarter of 1928 this was

increased to $306,723,000, and in the first quarter
of 1929 there was a further increase to $409,180,000.
The increase in 1929 as compared with 1927 is con-
siderably over 40%.
In a few of the industrial groups this increase

comes after some falling off in 1928, but in many
other groups the increase has been continuous, and
there are only two or three minor instances of groups
which record poorer net results for 1929 than for
1927. In the case of the motor concerns, profits
have run up from $75,121,000 in 1927 to $94,736,000
in 1928 and to $98,948,000 in 1929. Profits of the
companies engaged in the production of motor parts
and accessories have almost doubled in two years,
the amount for 1929 at $12,816,000 comparing with
only $6,580,000 in 1927.
The 15 steel companies represented saw their net

income drop from 4,911,000 in 1927 to $36,-

276,000 in 1928, but now for 1929 find the amount

more than doubled at $73,835,000. The copper group.
has to its credit a noteworthy expansion in profits,
of course growing directly out of the great advance.
in the prices of metal, the total for 1929 at $21,-
724,000 comparing with only $8,684,000 in 1928 and,
with $6,770,000 in 1927. Six amusement enterprises
have increased their net income from $9,032,040 in.
1927 to $11,393,004 in 1928, and to $14,315,000 in.
1929. The Federal Reserve Bank of New York, in

commenting on this remarkable showing, had the-

following to say, which we give along with the table
itself containing the figures to which we have been
referring:
"Reflecting the high level of business activity duis

ing the first quarter of 1929, net earnings of 235
industrial and mercantile companies were 33%
larger than in the corresponding period of 1928, and
were 42% larger than in the first quarter of 1927,
according to a compilation made by this bank. The.
concerns making quarterly statements, which are.
included in this tabulation, comprise only a small
proportion of all corporations in this country, and
while it is probable that the returns for all com-
panies, if available, would present a less favorable.
condition than do the reports for the limited number
of corporations, it is still evident that the first quar-
ter of 1929 was a period of unusually large corporate
profits.
"The coppett and steel companies showed the

largest increases in net profits over a year ago; the
former reported net earnings 21/2 times as large and
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the latter more than double the profits of the first
quarter of 1928. These large increases were followed
closely by the reported earnings of the oil concerns,
and of the motor parts and accessories companies,
but in the case of the oil companies the increase
fepresented chiefly a recovery from the small earn-
ings of a year ago. A number of other groups
showed net profits from 10 to 50% higher than a
year ago. The only types of companies making less
favorable showings in the first quarter of 1929 than
a year ago were the building supplies companies,
and the leather and shoe concerns, the latter prob-
ably reflecting the effects of the decline in hide
prices."

Corporal ion Groups.

Motors 
Motor parts & accessories (excl. Ores)Oil 
Steel 
Food and food products 
Machine and machine manufacturing
Copper 
Coal and coke 
Other mining and smelting 
Chemicals 
Building supplies 
Railroad equipment 
Amusement 
Tobacco 
Leather and shoe 
Textiles 
Miscellaneous 

Total 17 groups 

Telephone (net operating income) -  
Other public utilities 

Total public utilities 

Class I railroads 

Number.

First Quarter

1927. 1928. 1929.

16 75,121,000 94,736,000 98,948,000
10 6.580,000 6,775,000 12,816,000
24 21,727,000 12,081,000 23,524,000
15 44,911,000 36,276,000 73,835,000
31 32,338,000 33,662,000 38,075,000
17 9,630,000 9.656,000 12.586,000
7 6,770,000 8,684,000 21.724,000
6 3,186,000 1,383.000 2,329,000
12 6,835,000 7,032,000 11,892,000
11 12,996.000 14,729.000 19,269,000
11 4,592.000 3,936,000 3,381,000
5 5,502,000 5,371,000 6,004,000
6 9,032,000 11,393,000 14,315,000
4 1,994,000 1,701,000 1.965,000
5 703,000 1,471,000 df1,375,000
6 1,042,000 678.000 1,053,000
43 44,707,000 57,159,000 68,839,000

235 287,666.000 306,723,000409,180,000

88 58,700,000 62,700,000 69,600,000
95 206,100,000 226,100,000 263,000,000

183 264,800,000 288,800,000 332,600,000
--- --- --- --- --- .-- ---_ ___ ___

Still another feature in the current situation
should not escape notice. On subsequent pages we
give our usual extended monthly analysis of the
new capital flotations, the figures this time covering
the month of May, and we wish to direct attention
to the magnitude of the totals disclosed. No previous
month has ever shown a total of the same huge pro-
portions, or, for that matter, a total approaching
anywhere near it. The country has become pretty
well accustomed to totals of new capital issues run-
ning in the neighborhood of $1,000,000,000 a month
and somewhat above that amount, though in April
there was a drop to much smaller figures, the grand
aggregate for that month having fallen to $815,-
391,289, and we referred to this shrinkage at the
time as an indication of the retarding influence
exerted upon new financing by the high money rates
prevailing. But now for the month of May we find
that the aggregate of the new issues coming upon
the market runs above 11/2 billion dollars, which,
it will be noticed, is at the rate roughly of
$18,000,000,000 per year!
The exact total of the new financing done during

May was $1,519,631,784, and no less than $1,313,-
893,306 of this consisted of corporate issues of one
kind or another. Of course there were several offer-
ings of unusual size that went to swell the total,
such as the offering of $219,000,000 American Tel. &
Tel. cony. debentures; the $101,660,500 new common
stock of the U. S. Steel Corp., and the $108,250,550
of new stock by the Anaconda Copper Mining Com-
pany. But even so, that does not detract from the
magnitude of the total or diminish its significance
in any way, and the achievement is all the more note-
worthy since there was no amelioration of the ten-
sion in the money market, as is evidenced by the
fact that the U. S. Treasury in coming to market
the present month with a new nine months issue of
Treasury certificates of indebtedness for $400,-
000,000 had to raise the rate of interest to 51/8%,

being the highest rate in any offering Of certificates
since 1921—a rate which resulted in the heavy over-
subscription witnessed the present week, these sub-
scriptions reaching $1,118,000,000. Truly we are
living in a wonderful era, and this is a wonderful
country.

The Federal Reserve statements this week are
again devoid of features of striking significance. As
far as brokers' loans are concerned the grand total
of these the present week is precisely the same as last
week, which was possible only because the figures
are stated in round millions of dollars, the odd mil-
lions and even .the hundreds of millions being dis-
regarded. In any event, however, the total remains
virtually unchanged. The abseoce of a change will
be viewed as unfavorable by those who would like
to see a contraction in the total and be regarded
as favorable by those who feel gratified that no
further expansion occurred. Of course the distribu-
tion of the loans under the different headings is not
the same as last week, even though the grand total
is identical at $5,284,000,000. During the week the
loans on securities to brokers and dealers made by
the reporting member banks in New York City for
their own account slightly decreased, being for June
12 $821,000,000, against $837,000,000 on June 5. On
the other hand, the loans made by these reporting
member banks for account of out-of,town banks in-
creased during the week from $1,513,000,000 to $1,-
551,000,000. But the loans "for aecount of others"
are also somewhat lower at $2,911,000,000, against
$2,934,000,000.
As to the returns of the Federal Reserve Banks

themselves the discount holdings of the twelve Re-
serve institutions (representing member bank bor-
rowing) decreased during the week from $977,-
444,000 to $933,911,000. It deserves to be pointed
out, though, that at the Federal Reserve Bank of
New York these discount holdings actually increased
in amount of $15,758,000, the total haying risen from
$209,943,000 June 5 to $225,701,000 June 12. But
this increase in member bank ,borrowing at New
York was more than offset by decreases at the other
Reserve inf3titutions. At Chicago member bank bor-
rowing was reduced $19,800,000; at Philadelphia
$9,500,000; at San Francisco $8,300,009 ; at Atlanta
$7,500,000, and at Kansas City $7,100,000. At Cleve-
land, as at New York, member bank borrowing
increased, the amount of the addition being
$4,704,000.
But though member bank borrowing at the twelve

Reserve institutions combined was reduced during
the week $43,533,000, the Reserve System increased
its holdings both of acceptances purchased in the
open market and of U. S. Government securities.
The increase of acceptances for the Reserve System
as a whole was very slight, the total rising only from
$112,747,000 to $114,117,000, but at New York by
itself there was an increase from $18,169,000 on June
5 to $28,519,000 on June 1-2. In the case of the
System's holding of Government securities the it-
crease was quite considerable, the total .this week
being reported at $169,873,000, against $147,328,000
last week. The increases under this head and in
acceptances offset to that extent the reduction in
the discount holdings or member bank borrowing.
The result altogether is that the total of bill and
security holdings this week stands at $1,227,818,000
against $1,247,436,000 last week. It is well enough
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to note that a year ago, on June 13 1928, this total,

which reflects the amount of Federal Reserve credit

in active use, was $1,507,661,000.
There continues to be more or less discussion as to

whether the Reserve Banks have changed their policy

with respect to the purchase of acceptances in the

open market. This week's increase in the accept-

ance holdings is too slight to be construed as indi-

cating any change of policy, coming, as it does, after

the extensive previous contraction. What has been

going on, however, is that the Reserve Banks have

been steadily increasing their purchases of accept-

ances for their foreign correspondents. During the

past week there has been a further increase of $12,-

825,000 in the bills held for account of foreign

banks, and this increase follows $6,661,000 increase

the previous week and other increases in previous

weeks. Between May 1 and June 12 the System's
holdings of acceptance's for foreign account have

increased from $349,257,000 to $405,240,000. During
the same period the Reserve System has reduced its
own holdings of acceptances from $170,421,000 to
$114,117,000. It will be seen that the changes in the
two amounts are almost identical.

Further improvement appears for the Winter
wheat crop in the June report of the Department of

Agriculture, issued at Washington during the past
week. The yield of Winter wheat this year is now
placed at 622,148,000 bushels. This is an increase
of 26,813,000 bushels over the May estimate of

595,335,000 bushels issued a month ago, and com-
pares with 578,964,000 bushels, the latter the actual
harvest of the crop raised last year. For the ten-
year period, from 1920 on, there has been only one
other Winter Wheat harvest, that of 1926, in
which the crop now indicated for this year was
exceeded.
Compared with last year's production, the indi-

cated yield for the present crop exceeds that har-
vested a year ago by approximately 43,200,000
bushels. Of the fifteen leading Winter wheat States,
ten States show a gain in estimated production this
year and five a reduction. The yield for Ohio, In-
diana and Illinois will be much larger this year than
last year, as the Winter wheat crop of 1928 in those
three States was almost a failure. A noteworthy
gain also appears for Texas, where an increase of
40% is now indicated. •
Kansas still holds first place, with about 25% of

the entire Winter wheat crop promised for that
State alone, but a marked improvement in the har-
vest in Kansas and Nebraska last year at the end
of the season makes for a smaller production in those
two States for the current crop. For Missouri, Mich-

igan and Pennsylvania a larger harvest is promised
for this year's growth. Oklahoma shows a small

reduction, as well as all three of the Pacific Coast

States, the loos for Washington and California being

quite large. It should be explained, in reference to

the Winter wheat crop of 1928, that the final esti-

mate of yield exceeded by 66,700,000 bushels the

June 1 estimate of that year.
The June 1 condition of Winter wheat this year is

placed by the Department at 79.6% of normal. This

compares with 83.6% a month earlier, a loss of four

points during May, but on June 1 of last year the

Winter wheat crop harvested last Summer was only

73.6%. The ten-year average condition is placed at

78.2%. The indicated yield per acre for this year

is now placed at 15.4 bushels, against the actual har-

vest of 16 bushels last year and the ten-year average

of 14.9 bushels.
The first report 'on Spring wheat for this year is

also very favorable, the June 1 condition of 84.8%

comparing with 79% on June 1 1928 for the crop

harvested last year. The condition is particularly

good this year in the important Spring wheat States

of North Dakota and Montana; also in Minnesota,

South Dakota and Oregon, in which five States most

of the Spring wheat crop is raised.
-Production of rye this year is now indicated at

43,634,000 bushels compared with the actual harvest
last year of 41,766,000 bushels. The June 1 con-
dition of rye of 83.6% of normal is four points lower
than on May 1 this year, but compares with 67.9%
of normal on June 1 1928 for the crop harvested last

year. The estimate of yield per acre for this year's
crop of rye is now placed at 13.5 bushels, against 12.1

bushels for the crop harvested last year.

Other important crops make quite a satisfactory

showing for the stand this year, so far as the June 1

indicated condition appears. For oats the condition

on the first of this month of 82% of normal compares

with 78.3% a year ago, and the condition of barley
is put at 83.7% against 82.7% on June 1 1928. The

various grades of hay, alfalfa and pastures are much

better on June 1 this year than last year.

The foreign trade of the United States during the

month of May showed something of a reversal from

that of the preceding months, merchandise ex-

ports suffering quite a contraction, while im-

ports are again well up with the high total of

April. The latter undoubtedly again reflects a

further large movement of commodities into the

United States in anticipation of the higher cus-

toms duties now in contemplation. Furthermore,

merchandise imports last month exceeded exports

for the first time in over three years. Exports last

month were valued at $387,000,000 and imports

$401,000,000, the excess of imports being $14,-

000,000. For April exports amounted to $425,872,000

and imports $410,677,000, the excess value of exports

being $15,195,000, while for May 1928 the value of

merchandise exports was $422,557,000 and imports

$353,981,000, an excess of exports of $68,576,000. The

decrease in exports last month from the movement

a year ago was $35,550,000, while imports last month

were higher than in. May 1928 by $47,000,000. Ex-

ports last month were for a smaller amount than for

any month since August of last year, while imports

exceeded in value the amount reported for May in

each year back to 1921. There was only a small re-

duction in the value of imports last month from the

heavy total reported in April.
For the eleven months of the current fiscal year

merchandise exports from the United States stand at

$4,982,898,000 and imports at $3,948,344,000, the ex-

cess value of exports being $1,034,554,000, the latter

an amount not previously reached since 1921. Fur-

thermore, the value of merchandise exports for these

eleven months is considerably in excess of any corre-

sponding period back to 1921. For the eleven months

of preceding fiscal year, ending with May 31 1928,

the exports from the United States were $4,488,-

410,000 and imports $3,830,251,000, the excess of exi-

ports being $658,159,000. Exports for the eleven

months of this fiscal year exceed those of the preced-

ing year by $494,488,000.
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Merchandise imports for the same period this year

also exceed, for the first time, the amount reported
for the corresponding period in the preceding fiscal
year. The increase in import-3 for the eleven months
of this fiscal year is $118,093,000. This change has
been brought about by the larger movement of mer-
chandise imports in the last two months. Further-
more, at the same time in 1928 imports suffered some
little recession, though they were still further re-
duced later in that year.
In connection with the smaller movement in mgt.-

chandice exports last month, the reduction from May
of last year being no less than $35,500,000, consid-
eration should be given to the fact that the greater
part of this entire loss was due to the smaller move-
ment in cotton last month. Exports of cotton in
May were only 328,068 bales as against 591,345 bales
in May 1928, a decline this year of 44.5%. The loss
in value of cotton exports for the month just closed,
however, exceeds that of the reduction in quantity,
the value of cotton exports last month of $32,983,000
being $31,992,000 less than in the corresponding
month of 1928. This is equivalent to a decline of
nearly 50%, and is very close to the amount of the
entire loss in merchandise export-3 for the month of
May.
The foreign movement of gold and silver does not

change materially from month to month, And con-
tinues along much the same lines as in the earlier
months of the year. Gold exports in May were
reduced to the very small total of $467,000, while
imports amounted to $24,197,000. Exports last
month were very much less than in any preceding
month for a number of years. For the eleven months
of the current fiscal year, total gold exports from
the United States have amounted to $111,741,000 and
imports to $236,765,000, an excesss of imports of
s125,024,000. During the corresponding period of
the preceding fiscal year gold exports from the
United States were $527,170,000 and imports $109,-
138,000, an excess of gold exports of $418,032,000.
The large export movement a year ago was a con-
tinuance of the heavy shipments of gold from the
United States which was terminated after Septem-
ber of last year, and which has occasioned much
comment for a considerable period. Foreign ship-
ments of silver in May were little changed from the
usual monthly record, exports amounting to $7,-
485,000 and imports to $4,597,000.

The stock market this week has been dull and
quiet, with the volume of transactions relatively
small, but with somewhat greater activity on Thurs-
day and Friday. The course of prices has been more
or less irregular with no very decided changes either
up or down as far as the bulk of the Stock Exchange
list is concerned, but with some very brisk advances
in special stocks, as for some time pact. These
advances were especially conspicuous in the case of
certain high priced stocks which have all along been
speculative favorites and which always make ready
response to efforts intended to carry them higher.
Not a few of Guch stocks have the present week estab-
lished new high records for the year. During the
last two days the whole list has been gradually
moving up, largely because the tension in the money
market, while unrelieved, has not become further
intensified. Some traders had feared a further sharp
rice in call loan rates on the Stock Exchange as a
result of the Treasury financing on June 15. In-

stead of that, call loans on the Stock Exchange have
shown relative stability, renewals having been
made on Monday at 7% and the rate then having
risen only to 8%, at which figure call loans on the
Stock Exchange were negotiated all of Tuesday and

Wednesday, with a drop back again to 7% in the
afternoon Thursday, and with the 7% rate the only

rate again on Friday.
With no new upward spurts in money the tone of

the stock market gradually strengthened, and the

brokers' loans statement for the week, issued on

Thursday evening, also was looked upon as encour-

aging, in not showing any further increase in that

class of borrowing. The result was that on Thurs-

day and Friday the market manifested renewed

strength which found expression in gradually rising

prices for the list as a whole, with further sharp ad-

vances in special stocks. Dealings were on a mod-

erate scale the early part of the week, running at a

little over 2,000,000 shares a day, but increased to

somewhat over 3,000,000 shares on Thursday and

Friday. In exact figures the sales on the New York

Stock Exchange at the half-day session on Satur-

day were 1,201,500 shares; on Monday they were

2,201,230 shares; on Tuesday 2,147,650 shares; on

Wednesday 2,131,390 shares; on Thursday 3,155,880

shares, and on Friday 3,235,400 shares. On the New

York Curb Market the sales on Saturday were

758,500 shares; on Monday 1,381,400 shares; on

Tuesday 1,452,800 shares; on Wednesday 2,014,100

shares; on Thursday 2,420,300 shares, and on Friday

2,616,500 shares.
As compared with Friday of last week, prices are

generally higher, in some cases only slightly so, and

in others quite notably so. International Harvester

closed yesterday at 1041/2 against 104% on Friday

of last week; Sears Roebuck & Co. closed at 1601/2

against 1551/2; Montgomery Ward 8z Co. at 113

against 1101/2; Woolworth at 219 against 2203/4;

Safeway Stores at 1663/4 against 1631/2; Western

Union Tel. at 187 against bid 188½; American Tel. &

Tel. at 215% with rights against 2091/2; Int. Tel. &

Tel. at 861/2 against 83; Westinghouse Elec. & Mfg.

at bid 161 against 155; United Aircraft & Transport

at 117 against bid 1151/2; American Can at 1411/4

'against 1361/2; United State Industrial Alcohol at

1801/8 against 1691/2; Commercial Solvent3 at 404

against 402; Corn Products at 931/2 against 921/2;

Shattuck Co. at 1661/4 against 1631/4, and Columbia

Graphophone at 677/8 with rights against 717/8.

Allied Chemical & Dye closed yesterday at 291

against 285 on Friday of last week; Davison Chem-

ical at 471/4 against 47%; Union Carbide & Carbon at

89% against 86%; E. I. du Pont de Nemours at

1691/4 against 165; Radio Corporation at 83%

against 84; General Electric at 297 against 281;

National Oach Register at 112 against 1091/8; Wright

Aeronautical at 1207/8 against 118; International

Nickel at 481/4 against 47%; A. M. Byers at 134%

against 1331/2; American Foreign Power at 1071/2

against 1061/4; Brooklyn Union Gas at 1823/4 against

1761/2; Consol. Gas of N. Y. at .1171/4 against 1131/2;

Columbia Gas & Elec. at 72% against 77; Public

Service Corp. of N. J. at 943/4 against 91%; Timken

Roller Bearing at 913/4 against 88; Warner Bros.

Pictures at 117 against 116; Mack Trucks at 973/s

againct 95; Yellow Truck & Coach at 387/8 against

40; National Dairy Products at 70% against 661/8;

Johns-Manville at 175 against 168; National Bellas

Hess at 481/2 against 511/4; Associated Dry Goods at
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49% against 447/8; Commonwealth Power at 238
against 191; Lambert Co. at 1411/2 against 1351/2;
Texas Gulf Sulphur at 721/2 against 721/2; Kolster
Radio at 281/s against 29. Among the stocks that
have established new high records for the year, the
following may be mentioned:

STOCKS MAKING

Railroads—
Nash. Chat. & St. Louis
N. Y. New Haven & Hartford
Norfolk & Western

Industrial and Miscellaneous—
Air Reduction
Am. Locomotive
Am. Power & Light
Am. Water Works 4; Elec.
Canada Dry Ginger Ale
Columbian Carbon
Commercial Solvents
Commonwealth Power
Consolidated Gas
Continental Baking Cl. A
Crucible Steel of Amer.
Detroit Edison
Federal Light & Tractioo
Fleischmann Co.

NEW HIGH FOR YEAR.

Gen. Asphalt
Gen. Electric
Gen. Railway Signal
Glidden Co.
Hoe (R.) & Co.
Kinney Co.
Kraft Cheese
Lago Oil & Transport
Motion Picture
Nat. Dairy Products
North American Co.
Pub. Serv. Corp. of N. J.
Shattuck (F. G.)
Southern Dairies Cl. A
Stand. Gas & Elec.
Underwood Elliott Fisher
Union Carbide & Carbon
U. S. Industrial Alcohol
Victor Talk. Mach. Prior Pref.
Youngstown Sheet & Tube

The copper stocks have moved up with the rest of
the market. Anaconda Copper closed yesterday at
1281/8 with rights against 125 on Friday of last
week; Kennecott Copper at 841/4 against 83; Greene
Cannanea at 151 against 147; Calumet & Hecla at
42% against 421/8; Andes Copper at 517/8 against
511/4; Inspiration Copper at 441/2 against 44; Calu-
met & Arizona at 1293/a against 128; Granby Consol.
Copper at 751/4 against 735/8 ; American Smelting &
Ref. at 100% against 977/8; U. S. Smelting & Ref. at
551/2 against 54. The oil stocks have been laggards
largely because of the lack of success of the oil con-
ference called by President Hoover. Simms Petro-
leum closed yesterday at 33 against 331/8 last Fri-
day; Skelly Oil at 405/8 against 417/8; Atlantic Re-
fining at 691/2 against 681/2; Pan American B at 601/8

against 601/2; Phillips Petroleum at 381/4 against
391/4 ; Texas Corp. at 617/8 against 62%; Richfield
Oil at 41% against 431/4; Marland Oil at 341/4
against 341/2; Standard Oil of N. J. at 58 against 59;
Standard Oil of N. Y. at 391/2 against 401/s, and Pure
Oil at 28 against 281/4.
The steel group has shown sustained strength.

U. S. Stcel closed yesterday at 1757/8 against 1731/8
on Friday of last week; Bethlehem Steel at 1131/8
against 99%; Republic Iron & Steel at 93 against
90; Ludlum Steel at 94 against 89, and Youngstown
Steel & Tube at 137 against 1301/8. In the motor
group irregular changes are shown. General Motors
closed yesterday at 71% against 721/2 on Friday of
last week; Nash Motoreat 82% against 83½;
Chrysler at 747/8 against 741/4 ; Packard Motors at
1291/2 against 135%; Hudson Motor Car at 845/8
against 823/4., and Hupp Motor at 431/2 against 43.
Among the rubber stocks Goodyear Tire & Rubber
closed at 117% against 117%; B. F. Goodrich at
761/4 against 76, and U. S. Rubber at 481/4 against
481/8, and the pref. at 751/2 against 77.
The railroad stocks have shown a more uniformly

firmer tone than any others, and yet have made little
or no progress towards higher levels. Pennsylvania
RR' ,closed yesterday at 79 against 78% on Friday
of last week; New York Central closed at 1951/2

against 194; Del. & Hudson at 191 against 1921/4 ;
Baltimore & Ohio at 119% against 1201/2; New
Haven at 1091/2 against 1071/8 ; Union Pacific at
2253/8 against 226; Canadian Pacific at 2267/s
against 224; Atchison at 2165/8 against 214; South-
ern Pacific at 130% against 1301/4 ; Missouri Pacific
at 893% against 89%; Kansas City Southern at 87

against 84; St. Louis Southwestern at 88 against 87;
St. Louis-San Francisco at 115 against 115; Mis-
souri-Kansas-Texas at 47% against -48½; Rock
Island at 123 against 1221/2; Great Northern at 109
against 108; Chic., Mil., St. Paul & Pac. pref. at 493%

against 505/8, and Northern Pacific at 1033% ,
againt_t 102.

Securities markets in the important European
centers dii:played considerable irregularity this
week, prices veering first one way and then the other
in minor movements of DO great significance. The
' flurry of interest induced last week by the an-
nounced agreement on a new reparation plan was not
maintained, trading in all markets dropping to small
proportions. The London Stock Exchange began the
week with a general iniprovement in prices and the
biggest volume of trading since the general election
of May 30. Although sterling exchange was weak,
British funds remained comparatively firm. Oils,
coppers and British industrials were all firm to
strong, while Anglo-American issues were more ir-
regular owing to the fluctuations in New York on
the previous Saturday. Profit-taking appeared in
Tuesday's market and prices eased off as a whole.
The gilt-edged list was again fairly steady, but the
turnover was small. Oil stocks declined after a
further show of strength at the opening and copper
shares also moved off. International issues follow-
ed Monday's trend at New York and were mostly
easier. Oil shares were the feature of Wednesday's
market in London, these issues falling to lower levels
as a result of pessimistic reports from the conserva-
tion conference in this country. Trading was quiet
othewise with price movements irregular. British
funds showed a slight decline. Dealings were again
on a small scale Thursday, with oils dropping off
further. Gilt-edged securities were fairly steady,
but home rails were weak. Anglo-American stocks
showed improvement. A better tendency was noted
in the trading yesterday, although the turnover was
again rather small. Gilt-edged securities hardened
and home rails were steady. The oil list showed
measurable improvement.
The Paris Bourse was firm at the opening Mon-

day, with transactions fairly numerous. This trend
was reversed after the first hour, however, prices
dropping off and activity also declining. Traders
were apparently somewhat anxious concerning the
developments at London and New York, reports said.
Moderate but persistent selling caused a further
decline Tuesday, with most of the liquidation traced
to professionals. Expectations of a wide advance
based on the signing of the new Young Plan by the
reparations experts were apparently disappointed
and the stocks accumulated last week were steadily
sold again. Trading on the Bourse dropped to ex-
tremely small proportions Wednesday, prices also
receding further. Losses were general but not im-
portant, with a better inquiry noted at the close.
The liquidation was resumed on a wider scale, how-
ever, in Thursday's session and prices declined
throughout the list. Oil shares on the PariS Curb
market were especially weak on dissappointing re-
ports from the American oil conference. The Bourse
finally turned steady in yesterday's session, with
price changes moderate. The Berlin Boerse also
opened with a show of firmness Monday, but
prices soon began to decline in view of the meagre
results of the Reich's internal loan. Of 300,000,-
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000 marks issued for subscription, only 177,000,000
were applied for. Some of the electrical issues and
artificial silk shares resisted the trend, closing at
higher levels. Trading Tuesday was listless and
practically confined to a few specialties in the ar-
tificial silk, brewery and department store groups.
Although several issues again advanced, most stocks
declined slightly. The tendency was somewhat
firmer Wednesday, with a large block of A.E.G.
taken by a Swedish group, and some important buy-
ing of German bank shares by an American invest-
ment trust. Little interest was taken by the public
in the proceedings, however, and the turnover was
light. Trading was almost at a standstill Thursday,
with foreign buying orders completely lacking, while
domestic . investors exercised a similar recerve.
Polyphone shares moved sharply upward on a series
of unconfirmed rumors, but the list otherwise was
dull and weak. Prices moved off further in yester-
day's session, but the decline was less pronounced.

Signature of the Young Plan by the committee
of experts in Paris June 7, has been followed this
week by numerous official and unofficial discussions
of the means for securing ratifications of the new
instrument by the governments concerned and for
applying the recommendations contained in the plan.
It has also become apparent that consideration is
already being given to some of the important pro-
jects which depend on acceptance of the plan, such
as the early evacuation of the Rhineland and the
ratification of the French debt accords with Eng-
land and the United States. No criticism of the
new scheme has emanated from any official quarter
and it now appears likely that ratification will be
speedily effected by the governments of Germany
and of five creditor nations chiefly concerned. Ac-
ceptance of the Experts' report by the United States
Government also is considered likely, such accept-
ance being necessitated by our 21/4 per cent share of
the Dawes Plan annuities. The most likely pro-
cedure for securing acceptance of the new plan ap-
pears to be an international conference of the inter-
ested governments, similar to that which agreed to
the Dawes Plan in 1924. It is universally conceded
that such acceptance will be followed by profound
changes for the better in European political and
economic spheres.
The Experts' regort was placed in the hands of

press correspondents in Paris immediately after it
was signed, with the proviso that it be published
last Sunday. Two versions, which differed slightly
in some particulars, were cabled to this country—
one by the Associated Press and the other by the
United Press. It is understood that the differences
were due to some last minute changes in the official
French text, which the correspondents translated
into English in different ways, there having been no
time for changing the official English text. This re-
markable feat in cable transmission was followed
by publication of the complete report in this city by
the New York Times and the New York Herald Trib-
,pne. Careful study of the complete text shows that
all the .major provisions had previously been correct-
ly outlined. With the complete text before him the
Paris correspondent of the New York Times remark-
ed late last week that "there will be nothing start-
lingly new found in the report when the full text is
published, as all the recommendations and figures
have already been given in one form or another."

Concise summaries of the report show that it con-
tains the following major proposals:
First—That all financial controls, special securi-

ties and liens imposed on Germany by the former
treaties and agreements shall be abolished and the
Dawes Plan be supprei sed as of August 31, this
year, when the new plan will go into effect.
Second—That Germany shall pay as from Sept. 1,

1929, in thirty-seven annnities closing on March 31,
1966, a total sum having a present value of 32,886,-
000,000 marks, the average annuity for this period,
inclusive of the service of the Dawes loan, being
2,050,800,000 marks. An additional twenty-two an-
nuities are to be paid from April 1, 1966 to March
31, 1988, these paymento to equal the Allied outpay-
ments on war debts to the United States. The grand
total present value of the Young Plan payments, in-
cluding the 1,240,000,000 marks of the last five
months of the Dawes Plan, is computed at 36,996,-
000,000 marks, with the interest figured at 51/2%.
Third—That 660,000,000 marks from each of the

first thirty-seven annuities chall be paid Uncondi-
tionally in foreign currencies, without the right of
postponement, being thus available for commercia-
lization and mobilization. Of this unconditional
portion of each annuity, 500,000,000 marks will be
allocated to France. The unconditional annuity will
be guaranteed by the imposition of a direct tax on
the Reich railroads to the amount of 660,000,000
marks. All other payments represented by the first
thirty-seven annuities*will be derived from the bud-
get of the Reich. The last twenty-two annuities are
to be paid from a special sinking fund which will
be built up by the allocation of 80 per cent of the
profits a the projected International Bank of Settle-
ments. In the event of a reduction of the Allied
payments on the .debt to America, 66 2/3 per cent
of such reduction is to be allocated to Germany and
33 1/3 per cent to the chief creditor nations.
Fourth—That there shall be set up an Interna-

tional Bank for Settlements which will be outside
the field of political influence and which will take
the place of the existing machinery for reparations
collection. German payments will flow into this
bank, from which, it is claimed, advantages will
accrue both to Germany and to the creditor nations
by putting the payments on a business basis, making
their receipt more certain and facilitating their

movement.
Fifth—That in periods of economic difficulty or

crises Germany may, on appeal to the Special Ad-
visory Committee of the Bank, be granted a post-
ponement of part of the postponable portion of the
annuities for a period not exceeding two years.
Under continued abnormal conditions, part of the
payments may be suspended entirely.
Sixth—That the system of deliveries in kind shall

be gradually decreased from the value of 750,000,000
marks to 300,000,000 marks by the tenth year of
the application of the new plan, such deliveries to
be entirely suppressed thereafter.
Seventh—That there shall be a general liquida-

tion within a year of the financial questions raiced
by the war and the subsequent peace treaty, affect-
ing the restoration of German property and acsuring
the renunciation of claims, such as those of Germany
against the successor States to the Austro-Hun-
garian Empire.
Among the more significant general observations

in the report are the concluding paragraphs of Part
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XI, which state: "The proposed plan continues and
completes the work begun by the Dawes plan which
the position alike of Germany and other countries
made it impocsible to do more than indicate in out-
line in 1924. By the final reduction and fixation of
the German debt, by the establishment of a progres-
sive scale of annuities and by the facilities which the
new bank (Bank of International Settlements) of-
' fr:rs for lessening disturbance in the payment of an-
nuities, it sets the seal on the inclusion of the Ger-
nian debt in the list of international settlements.
"If it involves an appreciable reduction of pay-

ments to creditor countries on what might be antici-
pated under the continued operation of the Dawes
Plan, it at the same time eliminates uncertainties
which were inherent in that plan and were equally
inimical to the interests of debtor and creditors by
substituting a definite settlement under which the
debtor knows the exact extent of his obligations."
The new report concludes with the following state-
ment: "For the solution of the reparation problem
is not only a German task, but is in the common in-
terest of all the countries concerned and it requires
the cooperation of all parties. . . .f or without good
faith and _mutual confidence all agreements and all
guarantees are unavailing. If on the other hand our
proposals are adopted with good will by all con-
cerned, and the rest of the world has confidence in
the constructive value of this mutual accord, then
indeed there can be no reasonable doubt that the
agreeement will be capable of complete fulfillment
and the nations it concerns will be brought to a
higher level of economic stability and of mutual
understandtng than ever before."
The portion of the new plan which provides for

division among Germany and the creditor nations
of the product of any possible future cancellation
or reduction of Allied debts, does not form part of
the main scheme. It was placed in the form of a
separate agreement between the German and Allied
experts, in pursuance of the policy of avoiding of-
fense to Washington. Under the terms of the Young
Plan, 65 per cent of the sums to be paid by Germany
are to go to cover war debt payments to the United
States by the former Allied nations, while 35 per
cent will be applied to war damage, mostly in France.
The Allied debt payments to the United States are
never referred to as such in the report but are ob-
viously covered by the phrase "outpayments of the
principal creditor powers." In a Paris report from
Edwin L. James, correspondent of the New York
Times, it is remarked that "this is due largely to the
intervention on the part of the United States Gov-
ernment, as a re-,ult of which the American unoffi-
cial delegates obtained the sincere co-operation of
their associates in meeting the wishes of Washington
that the Allies be not too definite officially about
pacsing on to Germany the burden of meeting their
payments to the United States."
Among the features of the report which attracted

special attention was the plan for a new bank for
International Settlements, which is to take over the
functions of the Reparations Commission dealing
with the payments. Details of this new institution
were revealed previously in reports to the New York
"Herald Tribune." The changes since made. deal ap-
parently only with the provisions for American
representation on the governing board of this bank
and for American participation through private
banking houses. Secretary of State Stimson has

made it plain that no official of the Federal Reserve
Bank will be permitted to act for the International
Settlement- Bank. The annex to the report dealing
with the bank now provides an "alternative pro-
cedure" if the governor of any central bank shall be
unable to act. Briefly, this stipulates that "two
nationals" of any country with a central bank 'un-
able to act shall be selected to sit on the board of
directors of the International Settlement Bank,
while in lieu of the central bank, there may be chosen
to represent the Settlement Bank, "any bank or
banking house of widely recognized standing and
of the same nationality."
The actual tank of setting up the proposed new

bank is left by the Experts' Committee in the hands
of an organization committee which will .draft the
charter, name the location and select the manage-
ment. The nominal capital will be $100,000,000 of
which one-fourth is to be paid in to begin with, the
remainder to be subject to call by the directors. De-
posits totaling close to $300,000,000 are fo be made
at the start by Germany and the creditor countries.
In the course of a luncheon given Paris pres6 corre-
spondents, Owen D. Young, the Chairman of the Ex-
perts' Committee, made clear late last week that he
regards the new International Settlement Bank as
the predoniinantly important accomplishment of
the conference. Summarizing the impressions gained
at this luncheon, Edwin L. James of the European
staff of the New York "Times" remarked: "This bank
is intended to grow into an institution of enormous
importance, linking the banks of issue of the whole
world, much as our Federal Reserve system links
the Federal Reserve banks in the various parts of
the United State's. In receiving deposits, carrying
general gold funds, controlling a large part of the
world's exchange operations, floating loans and bal-
ancing international needs for foreign credits, this
institution looms large. It is expected by its authors
to outgrow quickly its initial task of handling repar-
ations payments and to become a permanent institu-
tion to live on after reparations are forgotten and
war debts are but an unpleasant memory."
This view of the bank is substantiated in great

part in the following extract from Part VI of the
Experts' report, which states: "In the natural course
of development it is to be expected that the bank will
in time become an organization not simply or even
predominantly concerned with the handling of repar-
ations, but also with furnishing to the world of in-
ternational commerce and finance important facili-
ties hitherto lacking. Especially it is hoped that it
will become an increasingly close and valuable link
in the co-operation of central banking institutions
generally—a co-operation essential to the continu-
ing stability of the world's great credit structure."
It was remarked by Mr. James in a special article
published last Sunday in the New York "Times" that
the genesis of this institution goes back to the days
before the American experts were selected for the
meeting at Paris. "Two months before the experts
met tlere was privately circulated a draft plan for
such an international bank bearing the name of Sir
Josiah Stamp," he declares.

Formal conclusion of the Experts' labors gave rise
over the last week-end to expressions of thankful-
ness and relief in almost all countries. Chancellor
Mueller of Germany sent a message to Mr. Young
when the new report had been signed expressing "the
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warmest thanks of the German Government to you
for your untiring and devoted work and to the whole
American group for its active cooperation." Al-
though some parts of the report were criticized in
Germany the feeling prevailed that the new plan
was welcome as putting an end to the economic and
financial uncertainty which has overshadowed the
country in recent years. In France the end of the
meeting was accepted with relief and the plan pro-
voked very little criticism. "It is accepted as some-
thing which was inevitable in the circumstances,"
a dispatch of last Sunday to the New York Times
said, "and most people consider that France was
lucky to have come as well out of it as she did."
It was believed that the Nationalists may raise ob-
jections to some features of the Young Plan when it
comes before the Chamber of Deputies for approval,
but it was not considered that this would prevent
or even materially delay ratification. Comments in
the British press were almost universally favorable,
the London "Times" remarking that "the results are
of the highest importance to the future of Europe
and the world." The feature most heartily wel-
comed was the transfer of the burden of war com-
mitments from the political to the economic sphere.
An attitude of expectancy prevailed in all countries
regarding the future developments contingent on ac-
ceptance of the plan by the governments concerned.
With the recommendations of the Experts' Com-

mittee now placed before the respective governments,
application of the Young Plan devolves completely
upon the important European chancelleries. Aria-
tide Briand and Dr. Gustav Stresemann, the French
and German Foreign Ministers, began conversations
on this point early this week in Madrid, both Minis-
ters having proceded to the Spanish capital for the
current meeting of the League of Nations Council.
After an hour's private discussion Tuesday, both
Ministers were reported to have telephoned their
respective governments urging them to hasten ne-
gotiations and to invite England, Belgium and Italy
to a conference with the least possible delay. In
quarters close to M. Briand and Dr. Stresemann,
they were represented as saying that the questions
are too grave for them to discuss and decide alone,
but that no time should be lost in obtaining definite
action. Among the reasons advanced for haste was
the fact that the Experts' report provides for appli-
cation of the new plan on September 1, next. Even
speedier action is indicated by the necessity for
securing ratification of the French debt accord with
the United States before August 1, so that the $400,-
000,000 French payment on war stocks to this coun-
try may be merged with the general French debt.
To these circumstances was added this week the
announced intention of Prime Minister MacDonald
to visit Washington in connection with naval dis-
armament plans. It was believed that Mr. MacDon-
ald would leave London in July, making it advisable
to secure British ratification of the Experts' plan
before his departure. Reports from all centers indi-
cated Thursday that a conference of Foreign Minis-
ters to consider the best means for putting the Young
plan into operation will be held in London in the
middle of July.

A new approach to the vast and complicated ques-
tion of Anglo-American relations, and in particular
to that of naval disarmament, was begun by the
Labor Government of England this week, only a few

hours after receiving the seals of office. Sugges-
tions were made in London Monday that Prime
Minister Ramsay MacDonald might visit Washing-
ton this summer for personal conversations with
President Hoover on Anglo-American relations. As
the week progressed these suggestions deepened into
virtual assurance that such a trip would be under-
taken by the new Premier of Britain. Mr. MacDon-
ald's desire to "take any opportunity that presents
itself" for a personal talk with President Hoover
was first broached with any authority by the "Daily
Herald," the London Labor organ, which is in very
close touch with the new Administration. This jour-
nal declared that Mr. MacDonald had already con-
sulted with Arthur Henderson, the new Foreign
Secretary, on the subject of visiting Washington,
and it was indicated at the same time that the Labor
Cabinet shares the views of the Premier on the im-
portance of direct personal contact with the Amer-
ican President. The belief was expressed in London
that Premier Mackenzie King, of Canada, will also
be invited to join the discussions.
The suggestion was found startling, as much by

reason of its novelty as its significance. It was,
however, greeted with eagerness and enthusiasm on
both sides of the Atlantic. "Either as a mere per-
sonal gesture or as an official mission it would be a
spectacular move and might become an outstanding
episode in the history of Anglo-American relations,"
a London dispatch of Monday to the New York
"Times" pointed out. No Prime Minister has ever
crossed the Atlantic on an official mission before,
it was remarked, and Mr. MacDonald's trip would
be "an announcement to the world that the British
Premier considers a frank and open Anglo-Saxon
understanding the most pressing task confronting
his administration in foreign affairs." This view
was strengthened by Foreign Secretary Arthur Hen-
derson, who declared in an interview Monday that
America was enormously important in British for-
eign policy. "It is obvious," Mr. Henderson said,
"that in many problems affecting the peace of the
world, the United States holds the key of the situa-
tion. We shall do everything in our power to
strengthen the bonds between the two great English-
speaking democracies. The entire Labor movement
gave its cordial and enthusiastic welcome to the Kel-
logg Pact. And you may be sure that we shall do
our utmost to make it effective, for that would not
only strengthen and assist our relations with the
United States, but it would also be a powerful factor
in helping toward the solution of one or two big
outside problems. We shall make it our business to
use every means and take every opportunity that is
available for a personal contact and consultation
with representatives of the American Government"
The statement by the "Daily Herald" on the visit

of Prime Minister MacDonald came close on the
heels of a suggestion made by J. L. Garvin in the
"Sunday Observer," to the effect that the surest way
to world peace lies in a conference between the Brit-
ish Premier and the American President. The "Ob-
server" said that former Prime Minister Stanley
Baldwin had contemplated such an American visit
in the event that his party was returned to power
in the general elections of May 30. The newspaper
declared that the undefended frontier between Can-
ada and the United States must be extended to the
maritime element. "The Canadian plan is a prac-
tical solution for the English-speaking world," the
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"Observer" added. "It must be applied oceanically,
the Atlantic becoming, as between Britain and
America, the greatest example of an undefended
frontier."
The suggestion for a Washington meeting was

viewed with great cordiality both in Washington
and in Ottawa. Washington dispatches indicated
Monday, on the basis of White House statements,
that Ramsay MacDonald and Mackenzie King will
find a "highly receptive" Administration awaiting
them if they come to Washington this summer. "The
welcome will be especially cordial," a dispatch to the
New York "Times" remarked, "because the Admin-
istration is aware from informal information that
the chief purpose of the head of the new Labor Cabi-
net will be to reach an accord with this Government
for the reduction of naval armaments, a matter near
to the President's heart." In a London report to

" the same journal it was said Monday that "Prime
Minister MacDonald is in full accord with President
Hoover that the navies should be reduced very ma-
terially and that some such plan as that indicated
by Ambassador Hugh Gibson in the recent Geneva
Conference is the thing to work out next as offering
a better prospect for real results than the old meth-
dds of naval experts."
There have been further indications this week of

intense study in London and Washington as to the
best methods of diplomatic procedure in connection
with Premier MacDonald's proposed visit. In a
Washington dispatch of Tuesday to the New York
"Times," Sir Esme Howard, the British Ambassador,
was credited with having made the suggestion which
underlies the reports of the contemplated visit. The
actual preliminary steps necessary to inform Mr.
MacDonald that President Hoover and the people of
the United States would welcome him to this country
are to be taken by Ambassador Charles G. Dawes,
it is declared. Mr. Dawes arrived in London yester-
day and is expected to present •his credentials to
King George to-day. This will clear the way for dis-
cussions between Prime Minister MacDonald and
Ambassador Dawes on the subject. It was authori-
tatively stated in London Thursday that Mr. Dawes
will travel to Scotland on Sunday to meet Premier
MacDonald at or near Lossiemouth, where the Pre-
mier is spending a short vacation. To an interviewer
Mr. MacDonald said Thursday with regard to his
prospective visitor: "We shall meet over the
luncheon table and in the short space of three or
four hours great questions of Anglo-American co-
operation in the cause of disarmament and perma-
nent peace will be opened."

The new Labor Government of Great Britain, with
Ramsay MacDonald at its head as Prime Minister,
began its formal existence last Saturday when the
seals of office were received from King George. Im-
mediately after this induction into office, Mr. Mac-
Donald took the entire British public into his con-
fidence by delivering a surprise radio speech on his
future policies. The new Government, he said, was
moving swiftly in dealing with the pressing problem
of unemployment. He pledged his deep interest in
preventing Anglo-American misunderstandings and
also announced that he would himself represent
Great Britain at the next Assembly of the League of
Nations at Geneva. He thanked his countrymen for
the confidence placed in the Labor Party and begged
their indulgence for a few days of rest before meet-

ing the House of Commons on June 25. The dis-
closure of the Prime Minister's intended visit to the
United States for a discussion of Anglo-American
relations with President Hoover, as related above,
was made Monday, indicating that the new Govern-
ment will indeed act speedily in meeting important
problems. After making twenty-one minor appoint-
ments to the new Ministry, Mr. MacDonald departed
Tuesday for his holiday at Lossiemouth, Scotland.
Suggestions of a working agreement between the
Laborites and the Liberals, who hold the balance of
power in the forthcoming House, were definitely
discountenanced this week, leaders of both parties
indicating that there will be no joint action: Mr.
Lloyd George, the Liberal leader, declared Thursday
that "as far as lies in our power, the mandate of the
Government ends when it fails to pursue the Liberal
policy." The career of the Ministry would end
should it decide to become a Socialist Administra-
tion, he asserted. In other Liberal quarters assur-
ances were given that the new Labor Ministry will
have full opportunity to work out its policies.

The League of Nations Council formally began its
fifty-fifth regular quarterly session in the Senate
Chamber in Madrid, Monday, arrangements having
been made some time ago for holding the current
meeting of the Council in the Spanish capital. A
preliminary private meeting was held on the previ-
ous Thursday to consider the report of the Special
Committee on Minority Problems which met in Lon-
'don last March. In these private discussions little
progress was made on the question of minorities,
according to press reports from Madrid, and the
matter was held over for further consideration this
week. Thirty-one items were on the agenda of the
Council meeting, among them the Root plan for ad-
hesion of the United States to the Permanent Court
of International Justice. Other than action on this
plan, no decisions of any great moment were looked
for from the present meeting of the Council. This
view of the gathering was due in part to the expected
preoccupation of Foreign Minister Briand of France
and Dr. Gustav Stresemann, Foreign Minister of
Germany, with methods for securing ratification of
the new Young Plan by the interested Governments.
It was also partly due to the change of Government
in England and the consequent absence of Sir Aus-
ten Chamberlain, the former British Foreign Secre-
tary. Sir George Grahame, British Ambassador to
Madrid, represented the new Labor Government in
the Council proceedings.
Mr. Adatchi of Japan, whose turn it was to pre-

side at this session, opened the first plenary meeting
Monday with a graceful expression of the Council's
gratitude to Spain for her hospitality. Only routine
matters, such as the adoption of various reports of
League Committees, were considered at this meet-
ing. The Minorities question was again privately
considered Tuesday in morning and evening meet-
ings of the members of the Council. Dr. Stresemann
assumed his customary role of spokesman for mi-
norities generally in these gatherings, according to
press reports, while M. Briand, also in pursuance of
his usual practice, argued against precipitate action.
Further discussion was promised. In Wednesday's
meeting, the Council approved without discussion
the ,Root formula for American adherence to the
World Court, thus bringing the United States a step
nearer to The Hague. The resolution passed pro-
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vided for official submission of the formula to Wash-
ington and to all the adherents of The Hague tribu-
nal, as well as to the next League Assembly. Fur-
ther action on this matter is now believed to depend
on American acceptance of the formula, as the
adherents of the Court will probably await American
action before they ratify the formula. After adopt-
ing this resolution, the Council disposed of thirteen
reports on a variety of subjects, none of which pro-
voked any comment. A compromise report on the
minorities question was adopted by the Council
Thursday, dispatches indicating that this will result
chiefly in an increase of the League authority on the
subject. A half-dozen changes in procedure will
result from the report, it was said, largely in con-
formity with the strongly presented views of Dr.
Stresemann and Senator Dandurand of Canada.

Revolutionary stirrings in Venezuela caused a
startling incident last Saturday at Willemstad, on
the island of Curacao, in the Dutch West Indies. A
party of about 150 armed Venezuelan revolutionists
came ashore at Willemstad late Saturday from the
American passenger vessel Maracaibo, which had
arrived the same evening from the City of Maracaibo,
and proceeded to raid the police stations, dicarming
the police. They then attacked the home of Governor
Frutier of Curacao, and manacled him with the Com-
mander of the Police. In the course of this raid, two
non-commissioned Dutch officers were killed and
several wounded, the attackers seizing the arsenal
and carrying off all the arms and ammunition.
Governor Frutier and the garrison Commandant
were taken aboard the Maracaibo and the captain
of the vessel was ordered to take the party to the
Venezuelan port of La Vela, where the raiders
landed. The vessel and the prisoners were allowed
to return to Curacao. News of this raid was received
in Holland first with amazement and then with
indignation. Two Dutch warships were promptly
dispatched to the scene of the raid and an official
protest was made to the Venezuelan Government.
The Venezuelan Legation at The Hague formally ex-
pressed its regrets to the Holland Government Wed-
nesday. In a report transmitted to Washington,
Captain Morris of the Maracaibo indicated that the
revolutionists numbered almost 300 and were headed
by a General Urbina. The revolutionists followed
this incident with an attack on the Venezuelan town
of Coro, capital of the State of Falcon, but reports
from the Venezuelan Government stated they were
repulsed.

There have been no changes this week in the re-
discount rates of any of the central banks of Europe.
Rates continue at 73/2% in Germany; at 7% in Italy;
at 53/2% in Great Britain, Holland, Norway and
Spain; 5% in Denmark; 41A% in Sweden; 4% in
Belgium, and 332% in France and Switzerland.
London open market discounts for short bills are
53% the same as on Friday of last week and 5 5-16%
for long bills also unchanged from the previous
Friday. Monday on call in London yesterday was
44%. At Paris open market discounts remain at
332%, and in Switzerland at 3Y4,7o.

now aggregate £164,211,400 as compared with L163,-
851,130 last week and £168,099,528 last year. Loans
on Government securities and those on other se-
curities decreased £6,895,000 and £532,882 respec-
tively. The latter is sub-divided into "discounts and
advances" which fell £539,711, and "securities"
which rose £6,829. Public deposits increased £2,-
070,000 whereas other deposits and their sub-divi-
sions "bankers accounts" and "other accounts" show-
ed decreases of £9,668,866, £9,246,474 and £422,392
respectively. The Bank rate continued at
The proportion of reserve to liability is now 57.97%
as against 54.25% last week and 43.60% a year ago.
Below we furnish a comparative statement of the
various items for the last five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

The Bank of England in its statement for the
week ended June 12, reported an increase in gold
of £360,270 and in circulation of £482,000. Re-
serves therefore dropped £122,000. Gold holdings

1920.
June 12,

1928.
June 14.

1927.
June 15.

1926.
June 16.

1925.
June 17.

Circulation 2362,058,000 135,074,000 136,500,070 140,007,760 145,972,465
Public deposits  10,581,000 18,250,000 19,113,088 14,258,020 13.368,476
Other deposits  96,623,619 102,792,000 97,922,748 105,282,689 109,626,377
Bankers' accounts_ _ 61,100,497
Other accounts  35,523,122
Governm't securities 36,211,855 34,439,000 50,385,975 40,915,328 38,501,733
Other securities__   26,682,121 51,667,000 49,162,361 66,937,560 70,949,551
Met. & advances_ _ 5,675,391
Securities  21,006,730
Reserve notes & coin 62,152,000 52,774,000 35,360,885 29,535,573 31,373,964
Coln and bullion_ _ _164,211,400 168,099,528 152,110,935 149.793,333 157,596,429
Proportion of reserve

to liabilities  57.97% 43.60% 30.22% 24.71% 2535 %
Rank rate  % 455% 4 5% 5%

a On Nov. 29 1928 the fiduciary currency awe amalgamated with Rank of England
note issues, adding at that time 0234,199,000 to the amount of Bank of England
notes outstanding.

The Bank of France, in its statement for the week
ending June 8, reports another gain in gold and
bullion, this time of 6,403,376 francs. This increase
raises the total of the item to 36,602,835,956 francs,
the largest amount ever recorded in the history of the
bank. Notes in circulation dropped 830,000,000
francs, bringing, the total of the item down to 63,-
486,576,840 francs, as compared with 64,316,576,840
francs last week and 62,653,576,840 francs the week
before. Credit balances abroad declined 292,000,000
francs, creditor current accounts showed a loss of
290,000,000 francs while bills bought abroad in-
creased 17,000,000 francs. French commercial bills
discounted rose 925,000,000 francs raising the total
to 6,735,190,734 francs. A decline of 14,000,000
francs was shown in advances against securities.
Below We furnish our usual comparison of the various
items of the Bank's return for the past three weeks:

BANK OF FRANCE'S-COMPARATIVE STATEMENT.
Changes

for Week.
Francs.

June 8 1929.
Francs.

  Status as o
June 1 1929.

Francs.
May 25 1929.

Francs.
Gold holding- __Inc. 6,403,376 36,602,835,956 36,596,432,580 36,590,276,561
Credit bale. abr'd_Dec. 292,000,000 7,513,029,776 7,805,029,776 7,893,029.776
French commercial

bills discounted_Ine. 925,000,000 6,735,190,734 5,810,190,734 6,823,190,734
Bills bought abed_Ine. 17,000,000 18,398,500,480 18,381,500,480 18,380,500,480
Adv. agt. securs__Deo. 14,000,000 2,429,795,031 2,443,795,031 2,321,795,031
Note circulation—Dec. 830,000,000 63,486,576,840 64,316,576,840 62.653,576,840
Cred. curr. sects—Dec. 290,000,000 18,317,843,827 18,607,843,327 19.508,843,827

The German Bank statement for the first week of
June, shows a decline in gold and bullion of 105,000
marks. Due to this decrease the item now amounts
to 1,764,424,000 marks, as compared with 2,040,-
776,000 marks the corresponding week last year and
1,815,496,000 marks two years ago. Notes in cir-
culation dropped 233,849,000 marks reducing the
total of the item to 4,372,539,000 marks, as against
4,218,014,000 marks last year and 3,689,309,000
marks the year before. An increase was reported in
reserve in foreign currency of 9,401,000 marks, in
silver and other coin of 11,909,000 marks, in notes
on other German banks of 8,240,000 marks and in
other assets of 33,004,000 marks. Investments de-
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dined 8,000 marks. Deposits abroad remained un-
changed. Bills of exclIange dropped 148,305,000
marks, advances declined 141,366,000 marks while
other daily maturing obligations rose 3,955,000 marks
and other liabilities increased 2,664,000 marks. Be-
low we furnish a comparison of the various items of
the Bank's retura for the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Reichsmarks.
June 7 1929. June 7 1928. June 7 1927.
Itetchomarks. Retchrotarks. Reichsmark,.

Gold and bullion Dec. 105,00.0,000 1.764,424.000 2,040,776,000 1,815,466,000
Of which depos. abr'd_ Unchanged 59,147,000 85,676,000 69.126,000
Res've In Coen curt'. -Inc. 9,4013000 308,548,000 265,905,000 86,894,000

Bills of exch. & checks Dee. 148,305,000 2,836,514,000 2,238,071,000 2,338,197.000

fdlver and otber coin _ _Inc. 11,909,000 120,009,000 80,808,000 91,084,000

Notes on oth.Ger. blesInc. 8,2110,000 9,822,000 17,876,000 14,526,000

Advances Dec. 141,366.000 113,410,000 21,627,000 54,856,000

Investments Dec. 8,006 92,891,000 93,997,000 92,881,000

Other assets Inc. 33,004,000 487,699,000 602,403,000 464,949,000

Notes In circulation _Dec. 233,849,000 4,372,539,000 4,218,014,000 3,689,309,000

Otb.dally matur. oblIg.linc. 3,955,000 632,125,000 532,662,000 650,006,000

Other liabilities Ina. 2,664,000 319,267,000 204,793,000 252,577,000

Money rates in the New York market showed
small change this week from previous levels, not-
-withstanding the general expectations of higher
rates in connection with the extensive June financing

oF the U. S. Government. The tendency toward

the end of the week was easier, observers attributing

this, for want of a better explanation, to accumula-

tion of funds here to meet the mid-June payments.

Call money renewed at 7% at the opening Monday,

but the market tightened up when withdrawals

totaling $20,000,000 were made by the banks, and

an 8% rate was posted for new loans. The 8% figure

continued to rule all of Tuesday and Wednesday on

the Stock Exchange, but a more plentiful supply

caused an overflow into the unofficial "srtreet"

market late Wednesday, trades being made there at
73/2%. In Thursday's session, call money again

renewed at 8% on the Exchange, but heavy offerings

and a light demand brought about a reduction to

7% for new loans. Street trades were reported at

63/2%. In yesterday's final money market session

of the week, call funds ruled at 7% all day on the
Stock Exchange, with funds available at all times in

the "outside" market at 63/2%. Time money eased

off a trifle. Brokers loans against stock and bond

collateral showed no change whatever for the week

ended Wednesday night in the statement of the
Federal Reserve Bank of New York. This means,

of course, that the net change was less than $1,000,000

the Reserve Bank having begun early this year to

report changes in millions of dollars only. Gold

movements through the Port of New York for the

week ended Wednesday consisted chiefly of imports,

a total of 81,393,000 being received as against exports

of $112,000.
Dealing in detail with the call loan rates on the

Stock Exchange from day to day, renewals on Mon-

day were at 7%, but for new loans there was an ad-

vance to 8%, and this 8% rate was the only rate

on Tuesday and Wednesday. On Thursday with the

renewal rate again 8%, there was a drop in the

afternoon to 7% in the charge for new loans. On

Friday renewals and all other loans were at 7%,

Time money was very dull, but steady, at 834.@83/2%
for 30, 60 and 90 days and 8@83% for four to

six months on each of the first three days of the

week. On Thursday and Friday the 90 day rate also

dropped to 8(4)8X%, otherwise there was no change.

The demand for commercial paper showed con-

siderable improvement on Monday, but the latter

part of the week simmered down again and became

sluggish. Nominally rates for names of choice char-
acter maturing in four to six months remain at 6%,
while names less well known are 63.%, with New
England mill paper quoted at 63.%.

The market for prime bank acceptances was ex-
tremely quiet on Monday, but gradually improved
as the week advanced, and yesterday developed a
moderate amount of activity. The posted rates
of the American Acceptance Council continued un-
changed at 5 8% bid and 532% asked for bills
running 30 days, and also for 60 and 90 days, and at
5%% bid and 532% asked for 120, 150 and 180
days. The Acceptance Council no longer gives the
rates for call loans secured by acceptances, the rates
varying widely. Open market rates for acceptanees
have also continued unchanged as below.

SPOT DELIVERY.

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

Prime eligible blils  58( 534 5% 534 534 534

—90 Days— —60 Days-- —30 Dais—

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

Prams eligible bills  5% 534 531 534 51/4 534

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible members banks
Eligible non-member banks 
 5% isid

ISM bid

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

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate Os

Effect on
June 14

Date
Established.

Previous
Rate.

Boston 5 July 19 1928 434
New York 5 July 13 1928 434
Philadelphia 5 July 26 1928 434
Cleveland 5 Aug. 1 1929 434
Richmond 5 July 13 1928 4M
Atlanta 5 July 14 1928 434
Chicago 5 July 11 1928 4%
St. Louis 5 July 19 1928 4%
Minneapolis 5 May 14 1929 434
Kansas City 5 may 6 1929 434
Dallas 5 Mar. 2 1929 434
San Francisco 5 May 20 1929 434

Sterling exchange this week has been under pressure
and ruled on average fractionally lower. The range
this week has been from 4.84 5-16 to 4.843/ for bank-
ers' sight, compared with 4.84 13-32 to 4.8454 last
week. The range for cable transfers has been from
4.84% to 4.84 29-32, compared with 4.84 27-32 to
4.84 31-32 the previous week. The underlying

factors in foreign exchange are little changed from
last week. The lower ruling rates this week, as
last, are but a prolongation of the previous un-

certainy. The New York money market has eased
its pull on London to a great extent. There is
a steady and growing demand for sterling in con-
nection with tourist transfers, but this latter ele-
ment, together with other seasonal factors which
should favor sterling at this time, is powerless to lend
firmness to the rate. The fact that foreign exchange
traders are hesitant about taking a technical position
since the defeat of the Baldwin ministry, does not
help matters. Although for a few weeks past the
New York money market has lessened its pull upon
London, money rates here and for many American

securities are still somewhat attractive to London
and other European funds. There is also a flow of
London funds to Germany and a few other European
centers which is not offset by a corresponding
demand for sterling exchange.
At present rates gold can be readily taken by

New York from London. It will be recalled that
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last week $1,000,000 in gold was consigned to

Brown Brothers & Co., New York. The ship-

ment arrived on Wednesday. The metal was pur-

chased directly from the Bank of England and

Tuesday's dispatches stated that $2,000,000 taken

in the open market by an unknown buyer had

been purchased for American account. On Thurs-

day sterling cables sold as low as 4.8434, which

equals the low for the year established on Jan. 31,
a week before the rise in the Bank of England rate
to the present The average rates for exchange
this week would permit gold purchases directly from
the Bank of England. London advices indicate that
the market believes that the present pressure on

exchange arises largely .from the accruing payments
of European governments to the United States,

without at the present time such an important

offset as might take place were there fresh American

foreign lending. To this more or less normal post-war

demand for dollars there has recently, it is believed,

been added a demand on account of France, which

desires to be in a position to pay its commercial debt

of approximately $400,000,000 to the United States
in August, if such payment becomes necessary
through the failure to arrange any other scheme of
repayment before that date. Recent London dis-
patches have also stated that some improvement in
sterling is looked for shortly, especially if reparations
agreements result. in a return of confidence in the
international financial outlook, but an appreciable

rise would hardly be possible until the American
credit Situation becomes considerably easier and until
foreign lending by the United States again assumes
proportions of sufficient size to offset the steadily
mounting total of war debt remittances which must

be made to the United States Treasury by European

Governments.
The Bank of England continues to add to its gold

holdings, largely through open market purchases.

This week the gold stock shows an increase of L360,-

270, the total standing at £164,211,400, which com-

pares with £168,099,528 on June 14 1928. On Tues-
day, as the market expected, the Bank of England
took £800,000 of 000,000 of the metal available.

The rest was absorbed by the demand of the trade
and India. While the daily bullion reports of the
Bank show the purchase of only 007,000, the suppo-
sition is that the remainder was taken for other than

the Bank's own account. It is believed that approxi-

mately £500,000 was taken for American account.

Next week 055,646 South African gold will be avail-

able in the open market and bankers generally believe

that the bulk of this gold will be taken by the Bank

of England. On Saturday the Bank sold £6,846 in

gold bars and on Monday sold £10,320 in gold bars.

On Tuesday the Bank bought 007,700 in gold bars.

On Wednesday it sold £3,437 in gold bars. On Thurs-

day the Bank bought £1,572 and sold £10,338 in gold
bars and received 049,254 in sovereigns from abroad.

On Friday the Bank bought 0,618 and sold £8,578

in gold bars. At the Port of New York the gold
movement for the week June 6-June 12, inclusive,

as reported by the Federal Reserve Bank of New

York, consisted of imports of $1,393,000 of which

$1,250,000 was received from England and $143,000

from Latin America. Gold exports totaled $112,000,.

of which $107,000 was shipped to Mexico and $5,000

to Trinidad. There was no change in earmarked gold.

On Thursday a Montreal dispatch stated that the

first consignment of a gold movement to the United

States which may run into large figures, is under way.

The first shipment was made by the Bank of Mon-

treal. The continued discount of Montreal funds in

New York and the recent advance in New York funds

at Montreal to a premium of 74 to 15-16 of 1% in-

duced the Ottawa officials to allow some of the metal

to go to the United States.
Referring to day-to-day rates, sterling exchange on

Saturday last was steady in the usual dull half-

session. Bankers' sight was 4.84 7-16(4)4.843/ and

cable transfers 4.84%@4.84 29-32, On Monday the

market was dull. The range was 4.84 13-32@4.841A.

for bankers' sight and 4.84 27-32@4.84 29-32 for

cable transfers. On Tuesday the market was irregu-

lar. Bankers' sight was 4.84 11-32@4.843/2, cable

transfers 4.84 25-32@4.84 27-32. On Wednesday

the market was inclined to ease. The range was

4.84 5-16@4.843/ for bankers' sight and 4.84%@,

4.84 13-16 for cable transfers. On Thursday the

market was irregular. The range was 4.84 5-.16@

4.84 7-16 for bankers' sight and 4.84%@4.84 27-32

for cable transfers. On Friday the range was 4.84 5-16

@4.843/2 for bankers' sight and 4.84 25-32@4.84 13-16

for cable transfers. Closing quotations on Friday

were 4.84 13-32 for demand and 4.84 25-32 for cable

transfers. Commercial sight bills finished at 4.843.';

60-day bills at 4.7932; 90-day bills at 4.77%; docu-

ments for payment (60 days) at 4.793/2; 7-day grain

bills at 4.79%. Cotton and grain for payment closed

at 4.84%.

The Continental exchanges have been dull, inclin-

ing somewhat to ease. German marks were lower

early in the week owing largely to the fact that opera-

tions in marks in anticipation of the favorable out-

come of the reparations agreements had been over-

done. The underlying tone of the mark, however,

has been firm. On account of the relative ease of the

money situation on this side and as a result of a

recrudescence of confidence in German affairs follow-

ing the reparations settlement, German markets look

confidently to a resumption of borrowing in the

United States for both long and short term credits on

a large scale. Should such a resumption of American

credits take place the market expects the German

unit to be well sustained. During the week traders

showed interest in a dispatch from Berlin stating that

foreign exchange holdings of the Reichsbank have

increased 50,000,000 marks. It is believed in finan-

cial circles in Berlin that the Reichsbank is about to

take steps to employ these bills for the purchase of

gold. Gold reserves now stand at 1,764,424,000

marks. This is a reduction of 964,900,000 marks

since the first of the year when total -gold holdings

stood at 2,729,300,000 marks. There are not want-

ing signs that the Reichsbank will modify to some

extent its recent policy of credit restriction. For a

few weeks, owing to the restrictive policy of the

Reichsbank and to the high yields on short-term

credits, there was a considerable flow of foreign funds

to Berlin with the result that there has been an

appreciable decline in money rates.

French francs have been steady and dull. The

Bank of France continues in an extremely strong

position and this week has added 6,400,000 francs

to its gold holdings, making a total as of June 7 of

approximately 36,602,000,000 francs. The gold

increase this week seems to have been brought about

entirely through the sale of foreign exchange. Money

continues easy in Paris and French funds are seeking
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employment in other markets, especially in Ger-
many. Discussion in Paris of the continuing large
monthly surplus of imports into France as compared
with a monthly average export surplus of 150,000,000
francs in 1927 has drawn attention to the fact that
prices have not risen in France and Belgium in the
same proportion as in other countries. The latest
index of retail prices expressed in gold values was
123 in both countries, which compared with 156 in
Germany and 150 in England and the United States.
It is stated, however, that this divergence between
the different countries is less marked in the case of
wholesale prices, which have more direct effect on
importation of merchandise. On a gold parity basis
the wholesale price index worked out at 128 in France,
124 in Belgium, 146 in England, 152 in Switzerland,
and 140 in Germany. It is recognized now that the
period in which the franc was falling favored exports
and that the stabilization has caused a disappearance
to a great extent of what amounted to a premium on
exports. It is further realized that industry had for
some time past been working on stocks of raw
materials previously accumulated and that in the
more recent period it had been obliged to reconstitute
this raw material reserve in volume above immediate
requirements, which necessarily increases the imports.
However the import and export situation of France
may affect foreign exchange, the Bank of France is
in an especially strong position to maintain the rate.
The London check rate on Paris closed at 124.04

on Friday of this week, against 124.04 on Friday of
last week. In New York sight bills on the French
Center finished at 3.90%, against 3.90 11-16 on
Friday a week ago; cable transfers at 3.90%, against
3.90 15-16, and commercial sight bills at 3.90%,
against 3.90 7-16. Antwerp belgas finished at 13.883
for checks and 13.89 for cable transfers, against
13.883 and 13.89 on Friday of last week. Final
quotations for Berlin marks were 23.833 for checks
and 23.84% for cable transfers, in comparison with
23.84 and 23.85 a week earlier. Italian lire closed at
5.23 for bankers' sight bills and at 5.233 for cable
transfers, as against 5.23 and 5.233j on Friday of
last week. Austrian schillings closed at 14.10 on
Friday of this week, against 14.10 on Friday of last
week. Exchange on Czechoslovakia finished at
2.963, against 2.963's; on Bucharest at 0.503/2,
against 0.50; on Poland at 11.23, against 11.23,
and on Finland at 2.52, against 2.514. Greek
exchange closed at 1.293 for checks and at 1.293/2
for cable transfers, against 1.293 and 1.293/2.

The exchanges on the countries neutral during the
war have been dull. Fundamentally there is no
change in the exchanges of the neutrals from the
situation which has prevailed during the past few
weeks. Holland guilders are relatively easy owing
largely to the transfer of Dutch funds to German and
other countries where rates of return are higher.
Swiss francs have been on average fractionally easier,
due also to transfers of temporary Swiss funds to the
German market. Current levels of the Scandinavian
exchanges are considerably below those of a year ago.
At that time Swedish exchange was quoted around
26.84, Norway around 26.78, and Denmark near
26.82. The present levels are a direct result of the
extraordinarily severe winter which was experienced
in northern Europe. Navigation was closed corn-
iiletely for a much longer period than usual. The
foreign trade of the Scandinavian countries is just

beginning to recover from this setback. Spanish
pesetas have continued substantially higher. This,
it is believed, is due largely to secret official support
given by the Madrid foreign exchange committee,
especially with a view to steadying the currency in
foreign countries, while the great international exhi-
bitions are on at Seville and Barcelona.
Bankers' sight on Amsterdam finished on Friday

at 40.133/2, against 40.123 on Friday of last week;
cable transfers at 40.153/2, against 40.143; and com-
mercial sight bills at 40.10, against 40.09. Swiss
francs closed at 19.22% for bankers' sigth bills and
at 19.233A for cable transfers, in comparison with
19.24 and 19.25 a week earlier. Copenhagen checks
finished at 26.623/2 and cable transfers at 26.64,
against 26.623/2 and 26.64. Checks on Sweden closed
at 26.743/2 and cable transfers at 26.76, against 26.73
and 26.743/2, while checks on Norway finished at
26.633/2 and cable transfers at 26.64, against 26.633/2
and 26.65. Spanish pesetas closed at 14.29 for checks
and 14.30 for cable transfers, which compares with
14.24 and 14.25 a week earlier.

The South American exchanges have been dull and
on the whole show little change from last week.
Argentine exchange has been steady notwithstanding
the recent gold shipments to both New York and
London. Buenos Aires complains that there is
considerable disturbance to business, especially to
construction projects, as a result of the high money
rates in New York, but there is some confidence
expressed that a sufficient cessation in the pressure
from this quarter is likely to ensue before long and
New York may be ready to supply loans for the ex-
tension of Argentine projects. In Brazil the business
situation continues to be unsatisfactory and a cause
of great uneasiness in foreign exchange circles.
Rumors to the effect that the Banco do Brazil has
entered upon a policy of credit restriction appear to
have met with denial in official quarters. President
Washington Luis is having very little political
opposition and evidently the political elements are
combining to support his administration's financial and
economic policies," the principal one of which is
currency stabilization. Argentine paper pesos closed
on Friday at 41.86 for checks as compared with
41.91 on Friday of last week; and at 41.91 for cable
transfers, against 41.96. Brazilian milreis finished
at 11.87 for checks and 11.90 for cable transfers,
against 11.85 and 11.88. Chilean exchange closed
at 12.10 for checks and 12.15 for cable transfers,
against 12 1-16 and 123', and Peru at 3.98 for checks
and at 3.99 for cable transfers, against 3.99 and 4.00.

The Far Eastern exchanges except in the case of
the Japanese yen, are comparatively strohger than a
week ago, owing to a slight improvement in the price
of silver. The London silver market developed a
steady tone during the week. With the reaction in
Eastern exchange rates there was a revival of inquiry
and selling was less insistent. China favored the buy-
ing side of the market and the Indian bazaars made
some purchases to cover bare sales. Japanese yen
lave bein on the whole in better demand than they
were last week, and seem to have escaped pressure.
from Shanghai attacks, but the Japanese situation
continues fundamentally unchanged and yen quota-
tions are low owing to the steady export of Japanese
capital to dollar and sterling securiOes, as money
rates in Japan are extremely low. The official ban
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on the embargo of gold is, of course, a constant 
factor

depressing the rate. Closing quotations for yen

checks Friday were 43/@44, againgt 44@44 1
-16

on Friday of last week. Hong Kong closed at 48
/@

48 9-16, against 47%@48 1-16; Shanghai at 58/8@

58 9-16, against 57 9-16®57%; Manila at 50, against

.50; Singapore at 561/g@.564, against 56A@56%.;

Bombay at 36/, against 36 3-16, and Calcutta

.at 36/, against 36 3-16.

Pursuant to the requirements of Section 522 of the

Tariff Act of 1922, the Federal Reserve Bank is now

certifying daily to the Secretary of the Treasury the

buying rate for cable transfers in the different coun-

tries of the world. We give below a record for the

week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FED
ERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT O
F 1922.

JUNE 8 1929 TO JUNE 14 1929, INCLUSIVE
.

Country and Alone:aryl
Unit.

Noon Buying Rate for Cable Transfers to New York.
Value in United States Money.

June 8. June 10.June 11.June 12.June 13.June 14.

EUROPE- $
Austria. schilling .140490 .140492 .140495 .140466 .140465 .140473

Belgium. belga .138844 .138861 .138846 .138831 .138822 .138820

Bulgaria, lev 007220 .007215 .007211 .007212 .007215 .007227

'Czechoslovakia, krone .029605 .029604 .029594 .029595 .029593 .029598

Denmark, krone  .266330 .266313 .266329 .266327 .266336 .266346

England, pound ster-
ling 4 848619 4.848367 .848300 4.848111 4.847213 4.847968

Finland, markka .025146 .025146 .025145 .025153 .025136 .025142

France. franc 039089 .039087 .039088 .039080 .039076 .039083

Germany. reichsmark. .238436 .238440 .238398 .238216 .238331 .238363

Greece. drachma .012918 .012919 .012918 .012918 .012922

Holland, guilder 401395 .401429 .401504 .401554 .401458 .401482

Hungary. pengo 174284 .174293 .174270 .174281 .174303 .174271

Italy. lira 052316 .052309 .052311 .052308 .052307 .052309

Norway, krone .266390 .266382 .266394 .266375 .266359 .266370

Poland. zloty .111881 .111865 .111840 .111820 .111865 .111820

Portugal, escudo .044760 .044800 .044820 .044760 .044900 .044760

Rumania, leu 005935 .005938 .005940 .005927 .005933
Spain. peeeta 141036 .142259 .142914 .142943 .142854

.005937

Sweden. krona 267316 .267350 .267371 .267402 .267426
.143043
.267444

Switzerland. !rano_ .._ .192477 .192448 .192406 .192369 .192376
Yugoslavia, dinar .017564 .017570 .017570 .017561 .017568

.192340

ASIA-
.017574

China-
Chefoo tad l 595416 .599375 .598958 .602500 .601458 .605000

Hankow tact.  588281 .592187 .591718 .595000 .591562 .595156

Shanghai tael 574821 .576428 .575803 .579464 .578571 .581875

Tientsin tad l .605625 .609375 .608958 .620000 .611666 .617916

Hong Kong dollar .475714 .477500 .477500 .479553 .478541 .480208

Mexican dollar _ _ _ _ .417812 .420625 .424150 .421875 .420937 .422343

Tientsin or Peiyang
dollar 414583 .416666 .416230 .417916 .417500 .420625

Yuan dollar 411250 .413333 .412916 .414583 .414166 .417291

India, rupee .360271 .360084 .360002 .359918 .359906 .360025

Japan, yen .439094 .439527 .439262 .439091 .439178 .438964

Slogapore(S.S.)dollar. .559583 .559583 .559166 .559166 .559166 .559166

NORTH AMER.-
Canada. dollar 992630 .992572 .992458 .991845

1
.991143 .991167

Cuba, peso .999578 .999516 .999578 .999456 .999328 .999550

Mexico, peso 478300 .477875 .478750 .478375 .478750 .478675

Newfoundland, dollar. .990031 .989868 .989750 .989112 .988500 .988531

SOUTH AMER.-
Argentina, peso (gold) .952635 .952765 .952454 .952631 .952495 .952495
Brazil, milreis .118495 .118568 .118563 .118572 .118555 .118554

'Cline, peso 120360 .120358 .120599 .120379 .120272 .120388
Uruguay. peso 969720 .968296 .966103 .965635 .964285 ' .965923

.0elombia. peso .963900 .963900 .963900 .963900 .963900 .963900

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 operations

in the Clearing House institutions. The Federal

Reserve Bank of New York was creditor at the Clear-
ing House each day as follows:

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK
AT CLEARING HOUSE.

Saturday,
June 8.

Monday,
June 10.

ninthly.
June 11.

Wedneserg.
June 12.

Thursday,
June 13.

Friday.
June 14.

Aggregate
for Week.

$
lii.000,000

$
101,400,000

$
119.000,009

it
134,000,000

$
136.000.000

$
149,000.000

I
Cr. 794.001.000

Note -The foregoing heavy credits reflect the huge mass of checks which come

to the New York Reserve Bank from al
l 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 o
f check(' on institutions located outside of

New York are not amounted for in arriving at these balances
, as such checks do

not pass through the Clearing House bu
t are deposited with the Federal Reserve

Bank for oollestion for the account of the local
 Clearing House banks.

The following table indicates the amount of bul-

lion in the principal European banks:

June 13 1929. June 14 1929.

Banks of
I Gold. Silver. I Total. Gold. Silver. I Total.

I £ I £ I £

England_ _1164,211,400  164,211,400168,099,528  1168,099,528

France a__292.822,6871 (d) 292,822,687147,137,683 13,717,826 160,855,509

Germany b: 85,263,850, c994,600 86,258,450 97,757,000 994,600 98,751,600

Spain 1102,416,000, 28,796,000131,212,000104,314,000 28,312.000132,626.000

Italy 1 55,434,000  55,434.000 52,049,000  1 52,049,000
NetherYds.1 36,408,000' 1,783,000 38,191.000 36,253,000 1,925,000 38.178,000

Nat. Belg_ 27,522,000 1,270,000 28,792,000 22,284, 1,248,000 23,532,000

Switzerrd_ 19,845,000 1,546,000 21,391,000 17,598,000 2,422,000 20,020,000

Sweden_ 13,009,000  13,009,000 12,858,000  I 12,858,000

Denmark 9,591,000 431,000 10,022,000 10,105.000 623.000 10,728,000
_

Norway __ 8,156,000  8,156,000 8,171,000  1 8.171,000

Total week 814,678,937 34,820,600 849,499,537
676,626,211 49,242,426 725,868,631'

Prey. week 814,286,190 34,834,600849,120,190
668,616,792 49,352,426 717,969,218

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 exclusive of gold held

abroad, the amount of which the present year 
is £2,957,350. c As of Oct. 7 1924.

d Silver is now reported at only a trifling sum
.

The Proposed Bank for International

Settlements.

Readers of the report of the Paris Committee of

Experto on German reparations payments will not

have failed to observe the very large part which the

Bank for International Settlements plays in the plan

which the experts have submitted. Financially, at

least, the Bank is the administrative core of the sys-

tem under which the reparations payments are to

be handled. It is not a separable part of the pro-

posed plan, to be taken or left, as Germany and

its creditor countries may decide, without material

impairment of the other provisions of the agreement.

The experts themselves make this clear by quoting

with approval, at the close of their report, the state-

ment of the Dawes Committee report that "we re-

gard our report as an indivisible whole. It is not

possible, in our opinion, to achieve any success by

selecting certain of our recommendations for adop-

tion and rejecting the others, and we would deoire

to accept no responsibility for the results of such a

procedure nor for undue delay in giving execution to

our plan."
In view of the pivotal position which the proposed

bank is to occupy, it seems worth while to examine

carefully the nature of the new institution which is

to be created, with a view to discovering what its

status is likely to become in the countries imme-

diately concerned in reparations, and the interest,

financial or political, of the United States in the pro-

posed scheme.
In examining the questions of substituting for

existing methods of handling reparations "a more

elastic machinery which, as the Daweo committee

recommended, should be non-political," and "the

gradual termination of the system at the earliest

moment consistent with existing relationships and

with the interests cif Germany," the experts found

their inquiries "converging upon one central point,

viz., the nature of the authority which should act

at:, the chief medium for discharging the various func-

tions under a new plan." What appeared to be nec-

essary was a trustee to receive and distribute the

reparations payments, "a common centre of action

and authority for the purpose of coordinating and

controlling" the arrangements for mobilizing or com-

mercializing certain portions of the German obliga-

tions, and "special machinery of direction and con-

tiol, at any rate for a period of years," in the matter

of deliveries in kind. Such a central authority was

further deemed necersary in order to deal with the

possible postponement of a certain part of the annui-

ties for which the experts plan provides, and to han-

dle the distribution of so much of the annuities as
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should, "either exceptionally or regularly," be paid
in Germany in marks. Finally, "in so far as the task
of transferring the payments into foreign currencies
involved, besides a restriction of imports, an ex-
tension of the German export trade, we envisaged
the possibility of a financial institution that should
be prepared to promote the increase of world trade
by financing projects, particularly in undeveloped
countries, which might otherwise not be attempted
through the ordinary existing channels."
The authority which seemed to the experts best

fitted to meet these various requirements took the
form of a Bank for International Settlements. Once
a bank was thought of, the idea grew apace. "It will
be seen," the report declares," that the essential rep-
aration functions of the bank were such as to form
a solid reason for its existence; but the Committee
were led inevitably to add to those reasons the
auxiliary, but none the less material, advantages
that it might have in the general position of present
international finance." It is "obviously desirable,"
the committee urge, "not to limit unduly the func-
tions of the institution. . . . We consider that, by
judicious, non-competitive financial development,
the bank should prove a useful instrument for open-
ing up new fields of commerce, of supply and of de-
mand, and will thus help solve Germany's special
problem without encroaching on the activities of
existing institutions." "The use of the bank's credit
by central banks within moderate limits and over
short periods may, in time, become a normal func-
tion scarcely different in its exercise from the use
of central bank credit by banks and bankers. . . .
Intermediate credit operations need not be restrict-
ed, however, to any one country or to the purchase
of any one country's goods. On the contrary, it
would be desirable to broaden such operations in the
interest of world trade to the extent that the direc-
tors of the bank approve." As an exchange agency,
the bank "should go far to eliminate the costs and
risks now incurred in the shipping and reshipping
of gold. . . . The bank is so designed as not to inter-
fere with the functions performed by existing insti-
tutions, but is to create for itself supplementary
functions in a special field of its own. In the nat-
ural course of development it is to be expected that
the bank will, in time, become an organization not
simply, or even predominantly, concerned with the
handling of reparations, but also with furnishing to
the world of international commerce and finance im-
portant facilities hitherto lacking!'

Stich are the hopes of the experts. How is this in-
ternational, but non-political, super-bank to be or-
ganized, and how is it to be conlrolled?
The "entire administrative control" of the bank

is to be vested in a Board of Directors, the functions
of a Director to be "incompatible with those involv-
ing national political responsibilities." The gov-
ernor of the "central bank" of each of the seven coun-
tries (Great Britain, France, Italy, Belgium, Japan,
Germany and the United States) to which the mem-
bers of the experts' committee belong, "or his nomi-
nee, will be entitled to be a director of the bank
ex officio. Each of these governors may also appoint
one director, being a national of his country and
representative either of finance or of industry or
commerce. During the period of the German annui-
ties the Governor of the Bank of France and the
President of the Reichsbank may each appoint, if
they so desire, one additional director of his own

nationality." These fourteen or sixteen directors
"will elect not more than nine additional directors
from lists furnished by, and which may include, the
governors of central banks in other participating
countries." Provision is made for dividing the direc-
torate into groups, with a maximum service of five
years, but with the privilege of re-election. "If, in
the process of organizing the bank or in the perform-
ance of its functions after establishment, it is found
that the central bank of any country or its governor
is unable to act officially or unofficially in any
or all of the capacities" set out in the plan, "or
refrains from so acting, alternative arrangements
not inconsistent with the laws of that country
shall be made. In particular, the governors of
the central banks of the countries whose nationals
are members of the present committee, or as many
of them as are qualified to act, may invite to
become members of the board of directors . . .
two nationals of any country •the central bank
of which is eligible to take part in forming the
board of the bank, but does not do so." Further, in
case any central bank does not exercise "any or all
of the functions" which the bank plan contemplates,
the directors of the International Bank may appoint
in its place "any bank or banking house of widely
recognized standing and of the same nationality."
The capital of the bank is to be approximately

$100,000,000, one-fourth of the amount to be paid
in when the bank is organized. The capital may be
increased or reduced by the directors. The shares,
which are to be allocated among the seven countries
named in equal amounts, "shall carry no voting
rights, but voting rights corresponding to the num-
ber of shares originally issued in each country shall
be exercised by the central bank of that country in
the general meetings of the bank (taking the place
of the general meetings of stockholders) which the
representatives of the participating central banks
will attend." The bank may receive deposits "of a
nature consistent" with "its functions with respect
to the facilitation of international settlements or in
connection with the German annuities"; it "may ac-
cept deposits from central banks for the purpose of
establishing and maintaining a fund for settling ac-
counts among them"; "buy and sell gold coin and
bullion," "earmark gold for the central banks," and
"make advances to central banks on gold as secur-
ity"; "rediscount for central banks bills taken from
their portfolios," and make loans on the security of
such bills or advances on the pledge of other securi-
ties; and it "shall have the right, upon the approval
of the Board of Directors, to undertake any trust
functions which any creditor Government, or the
German Government, or any of their respective cen-
tral banks proposes that it shall undertake, provided
such functions are generally consistent with the pur-
pose of the plan." "The investment powers of the
bank," however, the report stipulates, "shall never
be used in such a way as to exercise a predominant
influence over business interests in any country."
Two observations in particular are suggested by

this elaborate and unexpected proposal. It is clear
at once that the institution which it is proposed to
create goes far beyond the requirements of a central
agency or trustee for handling reparation payments.
The Bank for International Settlements will be, to
all intents and purposes, a full-fledged super-bank,
endowed with all the usual banking powers except,
apparently, that of receiving the deposits of indi-
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viduals and extending to individuals the customary

banking accommodations. The advantage of creat-
ing a central agency or trustee for reparation pay-

ments is, of course, clear enough, but there is no
apparent reason why such an agency should take
the form of a huge international bank empowered,
among other things, to take a hand in the develop-
ment of industry or trade in any part of the world
in which the Board of Directors may see fit to oper-
ate. The office of Agent General for Reparation
Payments, created by the Dawes Plan, has operated
with great efficiency and general satisfaction for
nearly five years, and it is difficult to discover in
the new scheme of reparations adjustment which the
experts have proposed, not excepting the provisions
for the commercialization of a part of the German
obligations, any operations which Mr. Gilbert's of-
fice could not supervise by comparatively simple
adaptation to the new plan.

It is far from clear, moreover, that the proposed
bank will or can be the non-political institution
which its sponsors are careful to emphasize. The
central banks of Europe, as everybody knows, are
not free from governmental influence. Whatever
their technical legal status as private corporations,
they are Government agencies, and as such are bound
to support Government policy. It would be absurd to
think of• the central bank of Italy as an entirely in-
dependent financial agency under a Mussolini. The
action of the Bank of France in extending its note
issues beyond the legal limit, and manipulating its
weekly statements in order to conceal the transac-
tion, all with the knowledge of the Herriot Govern-
ment, is a matter still fresh in financial memory.
It is idle to suppose that an international bank, en-
gaged primarily in the business of handling repara-
tions payments and finding markets for deliveries in
kind, can remain wholly immune to the wishes or
policies of the Governments immediately concerned
in those transactions. The mere fact that the cen-
tral banks of Europe are governmental agencies is
enough to tinge with a political character any in-
ternational bank which those central banks organize
and control.
Our second observation concerns the relation of

the proposed international bank to the United
States. The directorate of the bank, it will be re-
called, is to be made up of the governors or other
representatives of the central banks in the seven coun-
tries from which the experts' committee was drawn,
one of which countries is the United States. If the
term "central bank" has any application to the
United States, it presumably means the Federal Re-
serve System. On May 16, following the first an-
nouncement of the plan of the proposed interna-
tional bank, Secretary of State Stimson, speaking
for the Administration, stated that "this Govern-
ment does not desire to have any American official,
directly or indirectly, participate in the collection
of German reparations through the agency of this
bank or otherwise. . . .It does not now wish to take
any step which would indicate a reversql" of its
attitude toward reparations, "and for that reason it
will not permit any officials of the Federal Reserve
System either to serve themselves or to select Ameri-
can representatives as members of the proposed in-
ternational bank."
According to a dispatch of May 12, to the New

York "Herald Tribune," the bank plan had provided
that "in any country wherein there is no central

bank, the functions of the Central Bank under this
scheme may be performed by some banking organiza-
tion or consortium agreed upon between the Bank
for International Settlements and the Government
and bankers of the country. In the United States
these functions shall be performed by the governor
or chairman of the Federal Reserve Bank of New
York." The revised draft of the plan, the dispatch
continues, added to this last sentence a clause "to
the effect that it is left optional to the governor of
the Federal Reserve Bank of New York whether he
should serve as a director of the International Bank,
should appoint a director, or fulfill the other func-
tions which the governors of the European banks of
issue will fulfill. This condition is believed to have
been inserted to leave the Federal Reserve a free
hand as to the type and amount of its participa-
tion."
Probably because of Secretary Stimson's state-

ment, there is no mention of the Federal Reserve in
the bank plan as finally made public. It does not
seem an unwarranted assumption, however, to see in
the provision by which the governors or other repre-
sentatives of the banks that participate may elect as
directors nationals of any country whose central
bank officials are bebarred from participating, a de-
vice for getting around the American obstacle. It
would be an easy matter for the six European banks
to elect two American bankers, entirely sympathetic
with the policies of the Federal Reserve and in close
touch with that system, to serve as American repre-
sentatives on the Board of Directors. We venture
to think it probable that exactly that may be done.
In that case we should have the Federal Reserve,
to all intents and purposes, cooperating with the In-
ternational Bank, but with no actual legal connec-
tion between the two organizations. It is difficult
to believe that the Paris experts, in framing their
scheme, contemplated a bank from which the Federal
Reserve should stand absolutely apart in fact as well
as in law.
What the six European countries may think fit

to do as among themselves is, of course, no imme-
diate concern of the United States. If they shall

agree that the proposed bank meets their needs, they
are fully within their rights in establishing it. It

is earnestly to be hoped, however, that the bank plan

will receive the most careful scrutiny in this country,

to the end that a financial entanglement with Eu-

rope, obviously fraught with possibilities of far-

reaching importance, may not lightly be brought

about merely because the rest of the experts' pro-

posals have so much to commend them.

The Difficulties and Failures of Artificial
Control of Business.

As noted on page 3391 of our issue of May 25,

two events of great significance and effect occurred

during that week—the Supreme Court decision in

the St. Louis & O'Fallon RR. test case, and the

refusal of the Federal Reserve Board to acquiesce

in the recommendation of the Federal Advisory

Board to sanction the Federal Reserve Banks in

raising their rediscount rate to 6% on request. In

both instances the business of the whole country is

vitally affected. In both instances an artificial

control is sought to be enforced by government

through the instrumentality of law as administered

by Boards. Both instances show the grip bureau-

cracy has come to exercise upon the conduct of busi-
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mess. And in both instances, as we shall attempt to
show, this outside control is uneven, erratic, inef-
fectual, and at war with the normal growth and
conduct of industry under the natural or economic
law.

There is a constant cry for what is termed the
equalization of returns in the various divisions of
our industrial life. This has occasioned the present
attempt to aid agriculture and put it upon an equal-
ity with manufacture. It is the cause, or one of the
causes, of the original creation of the Inter-State
Commerce Commission with its rate-making powers;
and the cause of the shifting of the purpose of the
Federal Reserve System from emergency currency
to rate-making of and for bank-credits, and conse-
quent attempts to diminish brokers' loans in the
interest of commerce and investment.
An example may be found of the general effect

of these laws in our new craze for aeronautics. It
is as if through radio control we were to attempt to
direct our increasing fleets of flying machines inde-
pendent of the machines and the routes established.
In the case of the railroads, the Commission, com-
manded to establish a fair and reasonable rate, after
many changes in railroad operation, by reason of
law and of natural economics, is now compelled, by
force of circumstances, to ascertain and take note of
the value of the roads, upon which to base a recap-
ture of earnings above a prescribed 6%. Here are
involved two antagonistic processes: the establish-
ment of reasonable rates independent of earnings
and the division or control of earnings independent
of freight rates. These two powers, or principles,
can not be harmonized save under private ownership
unrestricted by artificial law. As fast as a fair
freight rate is established it may be overturned by
the so-called recapture rate of earnings based upon
valuation, and as soon as valuation is established it
may overturn the freight rates previously estab-
lished, for a rate to be "fair" must be fair to the
road as well as to the shipper. Thus is set up a
see-saw control that must ever be changing and
always at variance with equality or equalization.
In the case of the bank rate the same difficulty

ensues. And this explains the hesitation and dila-
toriness of the Federal Reserve Board in the present
crisis. If it fixes a low discount rate, in the interest
of a low bank rate for commerce, it invites specula-
tion which consumes credit that ought to go to com-
merce, and thereby tends to raise the bank or market
rate; and if it fixes a high discount rate to check
speculation it fails to control, as now seems quite
clear, the credit that goes into brokers' loans
(through the diversion of bank credits resulting
from rediscounts and the profits thereon), and at
the same time tends to raise the bank or market rate.
Whatever is done or not done speculation now ap-
pears to hold the whiphand. And it is because an
artificial control is incapable of what it was never
intended to perform. The Act, by war-time amend-
ments, has been given powers it was never intended
to exercise and made to recoil upon itself. If credit
cannot be controlled as long as commerce remains
free to generate credit, then our banks, responsive
to natural demands and natural laws, are the sole
rightful source of control. And a Federal Reserve
System of credit-control must forever wabble and
see-saw between two extremes and be in constant
flux in attempting to reconcile its powers to natural
control.

What would have happened if there had been no
Inter-State Commerce Commission and no recapture
law? Obviously rates would have been fixed by
"what the traffic will bear"—a horrible thing to
some, but a most natural and salutary thing to
others. And profits would have followed rates based
upon a valuation based on the nature of things. A
Commission though it attempt to fix values cannot
invest them with reason or with accuracy. Nothing
but free competition can fix values or rates. But
it was, and is, said—there is no such thing as free
competition between railroads; and that common
carriers must be controlled in the interest of the
people. Only thus can equalization come and fair
and reasonable freight rates. But as shown now
clearly in this Supreme Court decision, the attempt
to fix values in principle is a failure, and a readjust-
ment of freight rates must follow the new valuation
now demanded, though comment now minimizes this
necessity. And this see-saw process must continue
indefinitely. Which, then, would be nearest to so-
called equalization—the constant normal gradual
readjustments of values and rates, under natural
economic laws that are inevitably compulsory, or
the bungling and ineffective readjustments of a
bureaucratic Commission that interferes with natu-
ral growth and operation, constantly subject to
changing events and laws over which it has no
control?
Our purpose herein is to suggest the broad features

of these decisions in their effects upon the normal
equalizing powers of business controlled by a natural
economics—the economics of popular endeavor to
utilize and increase indigenous resources unfettered
by anti-trust laws and pseudo-control statutes. If
all thee artificial-law efforts at control are proving
failures (and are they not doing so?), would we be
in worse condition without them? Of course this
is a bold question. We are not declaring that rate
laws must and should be repealed instanter. We are
asking the feasibility of continuing along these lines
if we are really in earnest in our desire for an
equalization in our industrial returns, and if we
really desire and expect to save the people from being
devoured by monopolies. Further, if, as said, there
can be no control of credit without prior control of
commerce from which it springs, are we not follow-
ing a will-o'-thewisp in looking to artificial control
through a Federal Reserve Board? Why not return
the System to its original purpose of an "emergency
currency" and free, the banks to their legitimate
business as the natural dealers in credit? There
are signs that the big banks are quietly effecting
their own freedom, but we do not discuss that. The
chief difference between all natural control and all
artificial, be it in railroads, farms, banks or whatnot,
is that the former is progressive and even ( though
of course affected by invention and environment),
while the latter is subsidiary and secondary, and, be-
cause so, is uneven, interfering, ineffective and con-
stantly compelled to radical procedures. Can these
hampering laws, control without ownership, ever
reach the harmony of a hundred millions whose
efforts are directed to profits through service, thus
forever paring down inequalities through the great-
est good to the greatest number?
Are we advocating the abandonment of all laws

granting rate-making powers to Boards and Com-
missions? Only in so far as these grants invest with
original and arbitrary powers. Sooner or later we
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come to the end indicated by the O'Fallon decision.
The Commission can do nothing save as Congress
requires, and in the way, laid down, and hence must
forever readjust its rates to conditions—conditions
that change despite Congress and the Commission.
Therefore its only worth. is as an administrator,
serving the roads themselves without resort to
courts, and, as the roads request, in united appeal.
As for the interests of the people, since the Commis-
sion is constantly proving its inefficiency, is con-
stantly ordered to do by the courts, the people would
be better served in the end by dependence on com-
petition, which notwithstanding denial does and
will exist, than by dependence upon a Commission
the whilom creature of an otherwise occupied Con-
grecs and the minion of the courts in special cases.
As for bank rates, the bigger the bank the more
amenable to the commercial influences which alone
to-day establish rates. And again, here a Commis-
sion is only valuable when it executes the will of
the banks, themselves the servants of trade and
industry.

Booksellers and Book Clubs.
Perhaps Roger Babson gave the best advice in the

controversy over the book clubs and guilds at the
annual meeting of the American Bookcellers Asso-
ciation held in Boston in May. He said: "Hoe your
own row. Build up your own business. If the people
want book clubs, they will prosper. If they don't
they will peter out. There is nothing to do about
them. My advice is to let them alone and put more
treative ideas, vision and hcumen into developing
your own industry." And yet in a resolution of
many sections offered in behalf of the booksellers,
aside from the commercial ride of the problem, there
are considerations of moment to the people at large.
We quote several sections of this resolution: "(1)

There is no 'best' book of the month. The word 'best'
implies a selection from things that are comparable.
There are hundreds of books published every month
which are of general interest. . . . Even within
there several fields there is no 'best' book. There
are many superb books published in each month and
in each field, each having its own intellectual or
emotional appeal. The attempt to choose a 'best'
book from this mass of varied excellence and interest
is an absurdity. It is an intellectual sham. (2) It
is beyond the physical powers of any limited com-
mittee of six or seven professional writers to cover
the whole field. Furthermore, with all due respect
to such committees, it is beyond their intellectual
qualifications. (3) The self-styled 'clubs' and
'guilds' are commercial organizations and are run
for profit. They are not colleges, or universities, or
national academies, or royal societies, or even meis-
terringers. The judgments of their paid committees,
however honest the committeemen may endeavor to
be, are expected to produce a commercial result.
(5) The influence of these 'clubs' and 'guilds' tends
to the acceptance of Woks on 'authority' and to the
making of moguls out of otherwise excellent com-
mitteemen. It tends to discourage the reading of
book reviews and browsing in book stores and pre-
vents the discovery of the fact that the limit of intel-
lectual effort is greater than six minds can com-
pass."
While there are thousands of casual readers of

books who will thank the "clubs" for aiding them in
making selections they have neither time nor knowl-

edge to make for themselves, we feel that true book-
lovers will continue to be bound by their own judg-
ments and will go on "browsing in bookstores" and
"reading book reviews." Next to reading a new
book is to read a temperate and intelligent book
review. "Browsing in book stores" is a gentle and
pleasurable pastime. The "book of the month" may
not be as important as the book of last year. Emer-
son's advice was "never read a book that is not a
year old." New books are not quite like new cars.
Keeping up with the times in reading is equivalent
to keeping up with the turmoil, in many ways. The
"book of the month" is most likely to be a detective
story, when detective stories are the vogue. At all
times it is most likely to be fiction in a nation of
novel-readers. If .the choice happens to fall on a
book of travel, there is no imperative reason for
reading it in the month of publication. We have a
passion for falling in line. Our reading might well
be left to our own choice according to our individual
interests in life, and if we are to take the judgment
of others we will become indifferent critics in our
own behalf. If the book "clubs" were universally
patronized and followed, we would become narrow,
or there would have to be as many "clubs" as there
are bookstores. And books are individualities in
themselves. If we must depend upon self-styled
choor ers, we have not far to seek, for the bookseller
and the book review are at hand by the hundred.
Again, though we may admit help can come for some
from the "clubs," the lovers of books will never sub-
mit to them.
We may believe in the fashion in new cars and

follow the crowd, but if we are ever to become
appreciative readers we must follow our own tastes
and desires. Authors write to poor purpose who
strive for prizes or who are willing to submit their
effort; to the approval of half a dozen members of a
committee. In these things the sections of the reso-
lution we have quoted are quite right. On the com-
mercial side, however, we must balance the book
reviews against the club committee selections. The
book reviews are innumerable and are, or ought to
be, free from bias. They are independent of the
publishers. These, from an advertising standpoint,
will always have the book covers on which to print
their "blurbs." Readers are not yet in danger of
having their own desires and taut ee denied them,
and there is a "tempest in a teapot?' in this suddenly
explosive contention. Yet, since we are the victims
of standardization in so many things, we may well
cling to our freedom in the choice of books. There
are millions of readers and hundreds of thousands of
books. If we keep our liberty in reading there is
room for all of us.
The day has gone by when the office boy was given

the books 'to review. The day has gone by, likewise,
when the cub reporter is sent to interview the re-
nowned intellectual or genius. The reviewer must
now know something of the subject of which the
book treats, and this is where the book clubs must
forever fail. They are bound to try to strike a
popular average. Their mission is to present a best-
seller. They do not select a scientific work because
of its intrinsic merits. Abstract treatises, though
they may in some cases present the best pabulum for
the masses, must be passed by. All literary merit,
the merit of style and thought, muct be subject to the
taste- or fashion of the time, or year, or decade.
Here, again, the "book of the month" is misleading.
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If a book is really meritorious it has no relation to
the month of the year in which it appears, and the
reader who is a glutton for the "book of the month"
has a vitiated appetite. He wants a book fresh from
the press regardless of its worthiness. He is in
danger of becoming "wise in books and shallow in
himself."

After all, as Mr. Babson suggests, what has the
public, the great and indiscriminate masses, whose
welfare is the concern of so many of our self-ap-
pointed uplifters, to do with book clubs? Our pub-
lic libraries are everywhere—some of them in fact
travelling from place to place. These are filled with
books, good, bad and indifferent. If, personally, we
do not know what we want to read, efficient
librarians are there to help us. And their advice is
independent, intelligent, free and judicial. We are
of the opinion that the public libraries of Boston and
New York are better helpers than all the book clubs
that can be invented. The gist of selection in read-
ing is purpose. We cannot consult the book club.
We must lake what is set before us. What is food
for one may be poison for another. Has the book
club any intention as toward the masses—save that
of proffering the "best" books, best out of the current
outpouring, without regard to the needs of the mass
or the individual? And must we not agree that
"best" has no purpose unless we already know what
we want? Keeping up with the times is a hard race!
No, the book club is, like many of our other modern

inventions, a fashion we need not bother much about.
If we are too busy to read book reviews, to "browse
in book stores," to consult public libraries and
librarians, we are too busy to do much effective read-
ing. We are readers for entertainment first and
instruction afterward and incidentally. We are of
those who are content to skim over the surface of
things, akin to those who ride in automobiles over
paved country roads to see the beauteous landscapes
and then drive so fast we cannot see them. Let
these book clubs alone. We need not patronize them
unless we want to. They are free to exist, and they
cannot harm us if we put some energy and purpose
into our reading from a personal standpoint. They
are not trying to lead us astray. They are neither
omniscient nor omnipotent. If we feel that we need
them to select books for us, there can be little doubt
that we do. And as for the rest, .the booksellers are
just as anxious to please with a so-called best seller
as the merchant is who urges us to buy the latest
thing in neckties.

America and the New Poland.

Growing interest in Poland, with an overture for
loans, makes timely a book under the above title
brought out by Macmillan. It is the work of com-
bined experts in Stanford University, and is heavily
documented. After an elaborate historical review
of the early struggle for independence, including her
connection with America, it comes to the story of
the war and Pilsudsky's first appearence. At its
conclusion the new era vigorously opened under Pil-
sudsky's lead as chief of the State, the contest over
the Danzig Corridor and the newly acquired terri-
tories became "The Battle of the Frontiers" in 1919.
In the West Poland, with Germany still protesting,
had received far less than she claimed. Despite the
consequent uproar our authors hold that on the
basis of the principles of nationality and economic

necessity the settlement made by the Treaty was
fair. In the East, however, it was not accepted.
The frontier between Poland and Russia was lined
with troops and the method of settlement was war.
In the closing days of the war everyone, from

Lloyd George to Botha, had taken a hand in the
political adjustments. The Supreme Council of the
Peace Conference had formally fixed the frontiers in
January 1919. But European politics were involved.
The Red armies of Trotsky had swept across the
Ukraine. Bolsheviks and Anti-Bolsheviks were or-
ganizing everywhere. Bela Kun was in power in
Hungary. Plebiscites were impossible. Experts
were sought. There was a Foci line and a Curzon
line. Conditional agreements were made dependent
on parties who held back. Mr. Hoover intervened
and President Wilson appointed a commission which
reported in December. The principle of minorities
it presented was accepted by degrees, to receive fur-
ther application in 1920 and 1922; but as this was
only one phase in the evolution of a new Europe,
peace was far from confirmed.
Economic conditions had come to the front. The

Hoover European mission had reached Poland in
January 1919. It found widespread distress, but
was greatly interfered with by the political and mili-
tary interests. By the end of Febeuary 14,000 tons
of food from the United States reached Poland. It
had to go by way of Danzig and encountered a hostile
population; and other routes had to be negotiated.
Nowhere in Europe were conditions mcire confused
or was the need greater.. Mr. Hoover, assuming per-
conal responsibility, secured the food and accom-
plished delivery before it was too late. The new
Government was just created and the moral support
in the American aid was great.
Poland was also in extreme financial need. At

Mr. Hoover's instigation, President Wilson secured
a grant of $100,000,000 for use by the Hoover Com-
mission as the need should appear, and the revietual-
ling of Poland was assured. $51,000,000 worth of
food was eventually delivered, Poland assuming all
expenses of delivery and of future return payment.
The commission had also to see that the supplies
were not misused or wasted while war was still
going on over the borders. Large quantities of
clothing and miscellaneous supplies were sent over,
together with railway equipment, locomotives, cars,
etc., and 5,000 horses for agricultural use, and an
outlay of $60,000,000 furnished by the Liquidation
Board, to be repaid eventually by the Polish Gov-
ernment. Much other American relief followed from
various sources. Great Britain also aided largely,
regardless of her own exhaustion.
In spite of all, the need continued. Economic ad-

ministration had to be planned that would include
Central Europe, covering coal, transportation, min-
ing and rehabilitation of basic industries. Amer-
ican assistance could not continue indefinitely, and
Mr. Hoover outlined for the Poles an economic or-
ganization, and at their request arranged for an
American technical staff. An Economic Council
was formed with the Minister of Finance as chair-
man. Step by step a budget, with funds and credits,
was provided. The different sections of the country
were brought into joint action in railway communi-
cation and general business. Foreign obligations
were put in the way of adjustment and domestic
industries were re-established. The mines were re-
equipped and markets reopened.
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Meanwhile the Red Cross had been at work,

especially for the children, and had progressed so

far that in March 1922, preparing to withdraw, it

provided a fund of $275,000 to continue the work for

five and a half years, and turned over $150000 worth

of supplies. Various American individuals and

lesser organizations interested in the intelligentsia,

who were the chief sufferers from the war, were

making special contributions. This fund, in a year

and a half up to June 1922, had furnished in special

kitchens 2,250,000 meals, and then received $65,000

more to carry on the work another year. The Amer-
ican Relief Association spent between 1918 and 1927

$17,850,000, raising the total of American aid to
Polish children and the work of reconstruction not
less than $29,000,000.
The integration of the state remained to be accom-

plished by herself. Various helpful treaties were

made adjusting external relations. A revised and

thoroughly modern constitution was adopted March
27 1921. The Constitutional Diet retained the sov-

ereign power until the elections under the new con-
stitution were held. Until these occurred five dif-
ferent prime ministers had held office in a year and
a half, and little in constructive legislation was
accomplished. When the new elections were held
there was much controversy, and two days later the
first President of the Republic was assassinated. A
turbulent period followed until 1923, when a new
Premier was elected to serve till November 1925. He
attempted to Settle the state and incidentally to
reform the currency, substituting for the worthless
Polish mark the zloty at a par of one gold franc.
In 1926 political trouble was renewed. General

Pilsudski, with the military, intervened and tried to
introduce "American methods," to which we have
referred. Professor Kemmerer, who had been suc-
cessful in similar work in a number of South Amer-
ican states, was secured. On the strength of his

work an international loan of $70,000,000 was

floated, restabilizing the zloty, which had fallen to

half its value. Mr. C. S. Dewey, an Assistant Secre-

tary of the United States, was obtained as financial

adviser and a new condition was created which has

continued until to-day. Internal reconstruction is

progressing; industrial output has greatly increased,

and the nation is thoroughly awake to the necessity

of preserving its new freedom by its own efforts.

In September 1927 Poland's financial obligations

in America included a credit with the U. S. Govern-

ment of $160,000,000, loans and bond issues about

$97,500,000, and private credits amounting to $17,-

500,000, a round total of $275,000,000. She has also

European loans and credits of $125,000,000. Mr.

Dewey has achieved a result quite worthy to be com-

pared with that rendered by Jeremiah Smith in Hun-

gary and Parker Gilbert in Germany. With her
150,000 square miles of territory and 30,000,000
population Poland has resumed her place among the

nation et She has treaties and trade conventions
with 26 nations, and is at peace with all her neigh-
bors except Lithuania. The controversies with her
neighbors over business intercourse which have been
difficult and the school and language questions
dealt with under the Minorities Treaties, are all in
the way of settlement, though under both economic
and racial competition time will be needed for per-
manent amity. As she is geographically the guard
of Europe against possible aggression from the East
she has an important role and her condition is a
matter of general interest.
Nowhere will her renewed prosperity be more sin-

cerely rejoiced in than in the United States, where
the memory of the service rendered in the past by
certain of her distinguished citizens is not forgotten
and the contribution of the many gifted ones who.
have come to make their homes with us is always
appreciated.

Gross and Net Earnings of United States Railroads'
for the Month of April

Monthly returns of railroad earnings have been
uniformly favorable thus far in 1929, showing in-
creases in gross and net alike where the roads are
taken collectively, and the month of April forms
no exception to the rule. The April comparisons,
as a matter of fact, are even more favorable than
those for the months immediately preceding, the
increases being larger both in amount and in ratio,
due in part, however, to the fact that the carriers
had the benefit of an extra working day, April 1929
having contained only four Sundays, where April
1928 had five Sundays. On the other hand, the
improvement this time is much more general and
more widely distributed than in previous months,
hardly any groups of roads or sections of the country
forming exceptions to the rule. Stated in brief, the
total of the gross earnings is $38,291,134 larger,
or 8.08% than in April of last year, while the net
earnings (before the deduction of the taxes) are
better in amount of $25,937,085, or 23.89%. It
should not escape notice as an indication of the
growing efficiency with which the roads are being
operated, that the ratio of expenses to earnings in
April the present year was only 73.33%, against
76.74% in April last year. This appears from the
following summary of the grand totals:

Month of Apra— 1929. 1928. Ino.(+) or Dec. (—)
Miles of road (182 roads) 240,956 240,816 +140 0.05%
Gross earnings 8513,076,026 8474,784,902 +38.291.124 8.08%
Operating expenses 376,254,366 363.900,327 +12,354,039 3.36%
Ratio of expenses to earnings- -- - 73.33% 76.64% —3,31%

Net earnings 1136,821,660 $110,884,575 +25,937,085 23.39%

As qualifying somewhat the significance of the
gains here disclosed, it deserves to be pointed out
that comparison is with rather poor results in 1928,
our compilations both for April of that year and
for April 1927 having shown losses in gross and
net earnings alike, so that in part at least the present
year's improvement represents merely a recovery
of what was lost in these previous years. As a
matter of fact, however, this year's improvement
far exceeds the losses of both 1928 and 1927 com-
bined, and particularly is this true of the net earn-
ings, this last following from the increased efficiency
of operation. A year ago the roads had to contend
with many adverse infuences and conditions. The
present year virtually all the conditions have been
favorable. The one influence that has excelled all
others in swelling traffic and revenues, has been the
great activity of trade and business. In April 1928
trade activity was only in its initial stages. Now
it is uncle full headway, having acquired a mo-
mentum rarely, if ever, attained in the past.

Statistical data galore can be cited in support
of the statement. In automobile production this
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year's total for April was fully 50% in excess of
that for the same month of last year, the number
of vehicles turned out in April 1929 having been
620,656, against 410,104 in April 1928 and 406,382
in April 1927. The production of steel ingots in
the United States in April 1929 reached 4,938,025
tons, as against 4,305,382 tons in April 1928. The
make of iron in the month the present year Was
3,662,625 tons, as against 3,185,504 tons in the
same month of 1928. April coal production, as it
happens, also ran in excess of that of a year ago,
which was not true of some of the months preceding,
and in that we have additional testimony to the
industrial activity prevailing. The production of
bituminous coal in the United States in April 1929
was 36,888,000 tons, as against' 32,188,000 tons in
April 1928. The anthracite product was a little
smaller at 6,441,000 tons, against 6,909,000 tens,
but the total for both soft coal and hard coal com-
bined was 43,329,000 tons, as against 39,097,000
tons in the month last year. Western railroads did
not have so large a grain movement the present
year, but such of them as are engaged in carrying
iron ore to any extent either to the head of the
Great Lakes or from the Lower Lake ports to the
iron furnaces, had the advantage of a larger ore
movement for the double reason that navigation
opened earlier in 1929 and that the demand for ore
was large and urgent in view of the great activity
of the iron and steel trades to Which reference has
already been made.
Thus, with unimportant exceptions, the conditions

in 1929 were all favorable, where in the same month
of last year they were just the reverse. And this
circumstance is reflected in the generally favorable
oharacter of the returns of earnings of the separate
roads. Increases in gross and net earnings alike are
the rule, decreases the rare exception. A slight
irregularity in the character of the exhibits is notice-
able among Western roads and this doubtless is
due to the diminution in the grain movement, some
very few roads having been unable to offset the
loss in that item of traffic by gains in other items.
Even among these Western roads, however, the
losses are so few and of so little consequence, that
they count for virtually nothing in the general
results. The part played by the ore traffic in the
improved results is strikingly shown in the case
of the distinctively ore-carrying roads. Thus the
Duluth & Iron Range reports $312,075 gain in
gross and $244,087 gain in net and the Duluth
Missabe & Northern $861,597 gain in gross and
$733,978 gain in net. In the case of the first-
mentioned road the gross of 8396,029 the present
year compares with only $83,954 in the month
last year and in the case of the second-mentioned
road, the gross this year is $947,644, as against but
$86,047 last year. The Great Northern's exceptionally
large gains of $1,691,010 in gross and of $823,734
in net are presumably largely ascribable to the same
circumstance, though the other roads in the same
part of the country also give a good account of
themselves, even if not to the same extent. The
Northern Pacific reports only $360,060 increase in
gross and no more than $1,873 increase in net, but
the Milwaukee & St. Paul has added $890,406 to
gross and $314,068 to net; the Chicago & North
Western $966,923 to gross and $1,023,205 to net.
Even the "Soo" road has enlarged its gross by
$424,707 and its net by $432,161.

The Burlington & Quincy has 8671,696 gain in
gross and $1,090,869 in net; the Rock Island 81,-
014,010 in gross and $290,810 in net; the Southern
Pacific 82,672,119 in gross and $1,757,198 in net;
the Union Pacific $403,436 in gross and 890,051 in
net; the Atchison $1,811,330 in gross and 81,749,993
in net; the Missouri Pacific $822,860 in gross and
$316,053 in net and the St. Louis-San Francisco
$494,899 in gross and $97,542 in net. And these
illustrations• might be added to almost without
number. The Texas & Pacific is one of the South-
western roads which falls behind, it reporting $432,-
306 loss in gross and $246,999 loss in net, but here
comparison is with extraordinarily heavy totals in
April 1928 on account of the oil developments, when
the road showed $1,134,299 increase in gross and
$849,108 increase in net. What the automobile
trade is doing for some of the roads appears from
the showing made by Mr. Ford's Detroit Toledo
& Ironton RR., the gross of that road having risen
from $775,714 in 1928 to $1,241,493 in 1929, and
the net from 8239,390 to $572,213.
In the case of the great East and West trunk

lines, the showing is of like character. The Pennsyl-
vania RR. has added $4,802,762 to gross and 83,-
936,648 to net, the New York Central $2,625,113
to gross and $849,012 to net, if we consider the'
New York Central by itself; when the auxiliary and
controlled roads are included, the Central's increase
in gross is raised to $3,980,547, and the increase in
the net to $1,681,286. The Baltimore & Ohio reports
81,192,065 improvement in gross and $577,726 in
net, while the Erie has enlarged its gross by $857,337
and its net by $577,280. One or two of the anthracite
roads show small losses in net, though not in gross,
this applying to the Central of New Jersey and the
Reading.
Southern roads form no exception to the rule of

improved results, which would indicate that trade
depression in the South has at length reached its
end. Only two or three minor roads show decreases
in that group and these for reasons of their own. ,
The good comparisons made by the roads traversing
or connecting with Florida, attracts particular at-
tention, the Atlantic Coast Line showing $1,485,998
gain in gross and $1,488,411 gain in net and the
Seaboard Air Line $502,474 in gross and $191,176
in net; in the case of the Florida East Coast the
increase is only $18,397 in gross and 8119,135 in
net. As far as the larger Southern systems are
concerned, the Louisville & Nashville has added
only $22,534 to gross and has $107,380 loss in net,
but the Southern Ry. is conspicuous for an increase
of $789,348 in gross and of $626,040 in net. This
last is for the Southern Ry. by itself. . For the
Southern Ry. system, the increases reaches $1,140,-
178 in gross and 8850,430 in net. In the following
we show all changes for the separate roads for
amounts in excess of $100,000, whether increases
or decreases, and in both gross and net:
PRINCIPAL ORANGES IN GROSS EARNINGS FOR THB MONTH

OF APRIL 1929.
Increase.

Pennsylvania 
Southern Pacific (2)_.  

Increase.
124 :6870296192 BCohsictoangokimuraliteQuincy__ $671,696

New York Central 
Atch Topeka & S Fe (3) 

611,247
a21:862151:313103 sLeoasbAonargdelesAir&LSianlet Lake_ 516.903

502,474
Great Northern 
Norfolk & Western  

1.691,010 St Louis-San Fran (3)- - 494,899

Atlantic Coast Line  
1,549,585 N Y New Haven & Hartf 490,214

Baltimore & Ohio  
1.485,998 Wabash  488.026
1,192,065 Detroit Toledo & Ironton 465,779

Chicago It I & Pac (2)- 1,014,010 Minn & St PS S Marie  424.707
Michigan Central 
Chicago & North Western 

969,169 Bessemer & Lake Erie_ _ 406,684
966,923 Pere Marquette 

Chic Mllw St P & Pee_ _ 890.406 Union Pacific (4)  403,436
Duluth Missabe & Nor_ - 

406,541

861.597 Northern Pacific--  360,060360,060
Erie (3) 
Missouri Pacific  

857,337 N Y Chicago & St Louis 328,913
822.860 Cleve Gine Chic & St L 312.812

Southern Railway b789,348 Duluth & Iron Range_ __ 312.075
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Nashv Chatt & St Louis
Wheeling & Lake Erie_ _ _
Mo-Kan-Texas Line- --
Reading 
Hocking Valley 
Delaware Lack & West.. 
Centralof Georgia 
Yazoo & Miss Valley_ _ _ -

- Richmond Fred & Potom
Cline New On & Tex Pac
N 0 Tex & Mex (3)-  
Central Vermont 
Delaware & Hudson_ - - -
Chicago & East Illinois.. _

Increase. /narrate.
$299.725 St Louis Southwest (2)- $148,860
299,397 Mobile & Ohio  147,893
287,498 Chicago & Illinois Midrd 141,076
281,992 Colorado & Southern (2) 140,382
258,032 Chesapeake & Ohio  131,658
256,062 Chicago & Great Western 125,517
253,786 Lehigh Valley  122,853
216,485 Union RR (of Penn) _   117,249
209,925 Central of New Jersey  106,422
208,547
207,105 Total (76 roads) $37,653,819
205.741
199,598 Decrease.
193,966 Texas & Pacific  432,306

Lake Superior & Ishp__ 192,885 K C Mex Orient of Tex.. 244,805
Grand Trunk Western.- 189,560 Kan City Mex of Orient 110,654
Chicago & Alton  182,836 West Jersey & Seashore- 102,924
Western Pacific  179.422
Elgin Joliet & Eastern_ - 151,245 Total (4 roads)  $890,689

a These figures merely cover the operations of the New York Central
itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result is an increase of 23,980.547.

b This is the result for the Southern Railway proper. Including the
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific.
the Georgia Southern & Florida, the New Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Railway System.
the result is an increase of $1,140,178.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF APRIL

Increase.
1929.

Increase.
Pennsylvania $3,936,648 Seaboard Air Line $191,176
Southern Pacific (2) _ 1,757,198 Wabash 189,545
Atch Topeka & S Fe (3).. 1,749,993 Denver & Rio Gr West- 187,442
Atlantic Coast Line 1,488,411 Elgin Joliet & Eastern.... 179,878
Norfolk & Western 1,104,622 HockingValley 173,263
Chicago Burl & Quincy__ 1,090,869 Chicago & Alton 172,646
Chicago & North West__ 1,023,205 Lake Superior & Ishp._ _ 171,511
New York Central a849,012 Chesapeake & Ohio 171.359
Great Northern 823,734 Wheeling Az Lake Erie_ _ _ 169,220
Duluth Missabe & North 733,978 Western Pacific 162,151
N Y New Haven & Hartf 671.905 Central of Georgia 135,631
Michigan Central 634.364 Mobile & Ohio 128,346
Southern Railway 6626.040 Colorado & Southern (2).. 127,792
Erie (3) 577,280 Union RR (of Penn).._ 121.123
Baltimore & Ohio_ _ _ - 557,726 Florida East Coast 119,135
Minn St P & S Ste Marie 432,161 Richmond Fred & Potom 118,738
Central Vermont 424,902 Cleve Chic Chic & St L.. 117,223
Los Angeles & Salt Lake 410,268 Virginian 111,992
N Y Chicago & St Louis 373,083 Minneapolis & St Louis_ 109,948
Bessemer & Lake Erie._ 341,850 New On Tex & Mex (3).. 105,694
Detroit Toledo & Ironton 332,823 Chicago & Illinois 102,273
Nashv Chatt & St Louis 327,961

$25,365,685Missouri Pacific 316,053 Total (60 roads) 
Chic Milw St P & Pac- 314,068
Chicago R I & Pac (2)- 290.810 Decrease.
Delaware Lack & West- 268,956 Texas & Pacific $246,999
Duluth & Iron Range__ 214,087 Central or New Jersey_ 156,515
Pere Marquette 203,017 Louisvllle & Nashville-- 107,380
Chicago & East Illinois- 197,831

$510,894Yazoo & Miss Valley_ - - 196,746 Total (3 roads) 

a These figures merely cover the operations of the New York Central
Itself. Including the various auxiliary and controlled roads, like the Michi-
gan Central, the "Big Four," &c., the result is an increase of $1,681,286.

b This is the result for the Southern Railway proper. Including the
Alabama Great Southern. the Cincinnati New Orleans & Texas Pacific,
the Georgia Southern & Florida, the New Orleans & Northeastern and the
Northern Alabama, the whole going to form the Southern Raibtay System,
the result is an increase of $850,430.

When the roads are arranged in groups or geo-
graphical divisions according to their location, the
uniformly favorable character of the comparisons
is strikingly illustrated, as all the different districts,
as well as all the different regions in those district's,
register increases in gross and net alike. This is
the reverse of the showing for the .same month of
last year, when the different districts and regions
showed decreases in gross and net, the only excep-
tion to this being the Southwestern region, which
was then favored by an increase in gross and net.
Our summary by groups appears below. As pre-
viously explained, we now group the roads to conform
with the classification of the Inter-State Commerce
Commission. The boundaries of the different groups
and regions are indicated in the foot-note to the
table:

District end Region. -OM: Earnings-
Month of April- 1929. 1928.
Eastern District- $ E

Inc.(+) or Dec.(-).
$

New England region (10 roads)____ 22,529.444 21.182,070 +1,347.374 8.40
Great Lakes region (34 roads)  94,050,280 87,368,439 +6,681,841 7.68
Central Western region (28 roads)-117,003,284 108,287,825 +8.715.459 8.03

Total (72 roads) 233,583,008 216.838,334 +16,744,674 7.73
Southern District-

Southern region (31 roads)  72,009,825 67,593,628 +4.416,197 6.53
Pocahontas region (4 roads)  21.130,018 19,190,547 +1,939,471 10.10

Total (35 roads)  93,139,843 86,784,175 +6,355,668 7.33
1Venern District-

Northwestern region (18 roade)____ 57,245,976 51,139,169 +6,106,807 11.94
Central Western region (24 roads). 82,989,207 76,304,241 +6,684,966 8.74
Southwestern region (33 roads)  46,117,992 43,718,983 +2,399,009 5.48

Total (75 roads) 186,353,175 171,162,393 +15,190,782 8.87

Total all districts (182 roads) 613,076,026 474,784,902 +38,291,124 8.08

District and Region. Nei Earnings
April. -Mileage---1929. 1928. Inc.( +) or Dec.(-).

Eastern District- 1929. 1928, $
New England region.. 7,279 7,294 6.358,847 5.163,069
Great Lakes region__ 24,608 25,039 25,832,220 22,573,670

+1,195,478
+3,258,550

23.15
14.43

Central Western reg'n 27,283 27,275 32,475,033 26,334,542 +6,140,491 23.33

Total  59,170 59,608 64,665,800 54.071,281 +10,594,519 19.69
Southern District-

Southern region  40,136 40.118 19,334,795 16.013,024
Pocahontas region.- 5,632 5,622 7,202,124 5,695,433

+3,321,771
+1.506.691

20.79
26.45

Total  45,707 45,740 26,536,919 21,708.457 +4,828,462 22.24
Western District-

Northwestern region 48,982 48.654 12,154,126 8.080,889
Central Western reg'n 52,012 51,880 21,940,359 16.603.607
Southwestern region_ 35,025 34,934 11,524,456 10,420,341

+4,073,237
+5,336,752
+1,104,115

48.87
32.11
10.61

Total 136,019 135,468 45,618,941 35,104,837 +10.514.104 29.95

Total all districts-240,956 240,810 136,821,660 110,884,575 +25,937,085 23.39

NOTE.-We have changed our grouping of the roads to conform to the classifi-
cation of the Inter-State Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT.
New England Region.-This region comprises the New England States.
Great Lakes Region.-This region comprises the section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago. and
north of a line from Chicago via Pittsburgh to New York..

Oentral Eastern Region -This region comprises the section south of the Great
Lakes Region, east of a line from Chicago through Peoria to St. Louts and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg. W. Va.„ and a line thence to the wouthwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.
Pocahontas Region.-This region comprises the section north of the southern

boundary of Virginia, east of Kentucky and the Ohio Riverinorthito Parkersburg,
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.

Southern Region.-This region comprises the section east of the Mississippi River
and south of the Ohio River to a point near Kenova, W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

WESTERN DISTRICT.

Northwestern Region.-This region comprises the section adjoining Canada lying
nest of the Great Lakes region, north of a line from Chicago to Omaha and thence
to Portland and by the Columbia River to the Pacific.

Central Western Region.-This region comprises the section south of the North-
western region, west of a line from Chicago to Peoria and thence to St. Louis. and
north of a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region.-This region comprise the section lying between the Mis-
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thenee
to El Paso and by the Rio Grande to the Gulf of Mexico.

Western roads in April, taking them as a whole,

suffered a reduction of their grain traffic. The

barley receipts were someivhat heavier than in April

last year, but the movement of all the other cereals

was on a smaller scale. The receipts of wheat at

the Western primary markets for the four weeks

ending April 27 the present year were only 16,192,000

bushels, as against 17,198,000 bushels in the same

four weeks of 1928; the receipts of corn 15,566,000

bushels, against 18,432,000 bushels; of oats 8,848,000

bushels, against 11,834,000; of barley, 2,788,000

bushels, against 2,433,000 bushels, and of rye

887,000 bushels, against 1,144,000 bushels. Alto-

gether the receipts of the five cereals combined for

the four weeks of April 1929 were only 44,281,000

bushels, compared with 51,041,000 bushels in the

corresponding four weeks of 1928. The details of

the Western grain movement in our usual form

are set out in the table we now subjoin:
WESTERN FLOUR AND GRAIN RECEIPTS.

4 Wks. End. Flour Wheal
April 27. (DM.) (bush.)

Chicago-
1929  823.000 1,099,000
1928   863.000 1,421,000

Milwaukee-
1929   160,000 226,000
1928   140,000 86,000

St. Louts--
1929   492,000 1.810,000
1928   492,000 2.395,000

Toledo-
1929  754,000
1928  133,000

1929  100,000 100,000
1928   122,000

Peoria-
1929  225,000 102,000

• 1928   281.000 72,000
Dulitth-
1929  3,109,000
1928    3.448,000

Affsseapoltr-
1929  5,035,000
1928    4,644,000

Kansas City-
1929  2,385,000
1928   2,328,000

Omaha and Iltdialt4pOlit-
000

1928   1,141,000
Sioux City-
1929  117,000
1928   75,000

St. Joseph-
1929  238,000
1928   334,000

Wichita-
1929  461.000
1928   999,000

Corn
(bush.)

4,670,000
6.628.000

791,000
636,000

2,622,000
2,239,000

112.000
98,000

26.000
49,000

1,425,000
1.770.000

19,000
102,000

291,000
308,000

2,386,000
2,480,000

2,115.000
2,890,000

157,000
394,000

672,000
607,000

280.000
231,000

Oats
(bush.)

1,800,000
4,516,000

277.000
990,000

1,995,000
1,570,000

699,000
142.009

95,000
72.000

399.000
915,000

60,000
83,000

1,421,000
1,597.000

324,000
296,000

1,400,000
1,351.000

248.000
240.000

100,000
52,000

30,000
10.000

Barley
(bush.)

550,000
516,000

671,000
418,000

82.000
18.000

4,000
1,000

11.000
2,000

181.000
169,000

333,000
328,000

950,000
919,000

6,000
2,000

Rye
(bush.)

229,000
142,000

17.000
27,000

5,000

2,000
6,000

21,000
22.000

212,000
618,000

336,000
262,000

-
2,000

Total At-
1929 1  700,000
1928 1,776.000

16,192,000
17,198.000

15,566,000
18.432,000

8,848,000
11.834.000

2,788,000
2,433,000

887,000
1,144,000

The Western livestock movement, on the other

hand, appears to have been somewhat larger than

in April a year ago. While at Chicago the receipts

comprised only 16,504 carloads, as compared with

16,795 carloads in April 1928, at Omaha they totaled

7,719 carloads against 6,323 carloads, and at Kansas

City 7,673 cars, against 7,095 cars.

As to the cotton movement in the South, this was

on a greatly reduced scale in April 1929, in fact

the smallest for the month in several years. Gross

shipments overland were only 47,514 bales as com-

pared with 54,395 in April 1928; 81,489 bales in
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1927, 69,720 bales in 1926, and 74,600 bales in
1925. At the Southern outports receipts of the
staple were 230,269 bales, against 330,258 bales in
1928, 490,556 bales in 1927; 392,471 bales in 1926;
281,678 bales in 1925, and 261,201 bales in 104.
In the following we show the port movement of the
staple for April and since Jan. 1 for the last three years:
RECEIPTS OP COTTON AT SOUTHERN PORTS IN APRIL AND SINCE

JANUARY 1 1929, 1928 AND 1927.

-
Ports.

Month of Aprii. Sines January 1.

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

Galveston  48,886 93,658 95,374 520.508 497.213 844.978
Texas City, &a 51,162 52,217 109,090 510.538 346.084 912,965
New Orleans 83.434 84.203 122,644 470,646 398,521 799,216
Mobile 16.595 15,085 13,033 75,629 51,022 80,012
Pensacola, dm 112 805 624 1,423 2.523
Savannah__  15,587 44,839 63.480 65,727 128,622 303.960
Charleston 4,780 15,004 43,233 23,699 53,395 159,716
Wilmington 3,208 13,387 18,009 20,732 44.041 56.393
Norfolk  6,639 11.387 24,8813 35,076 39,931 115,342
Lake Charles 368  924  

Total  230,269 330,258 490,556 1,723,177 1,561,176 3,275,105

As noted further above, this year's improvement
in gross and net earnings for the roads as a whole
comes after losses in both gross and net in the two
years immediately preceding., In April last year our
tables showed $24,437,149 falling off in gross and
$2,910,862 falling off in net. In April 1927 there
was also a falling off, though it was not large,
amounting to only $1,464,574 in the gross and
$774,126 in net. It should be added that in 1926
the showing was quite satisfactory, our compilations
then revealing $25,818,489 gain in gross and $11,-
764,296 gain in net. Going back further, we find
that in April 1925 there was then a small loss in
gross, namely, $1,696,103, but $5,389,790 gain in
net. On the other hand, in April 1924 there were
very heavy losses in gross and net alike-$48,242,116
in the gross and $21,294,242 in the net. It will
be remembered that 1924 was the year of the Presi-
dential election, when trade and industry slumped
with frightful rapidity after the early months of the
year, and the earnings statements of the railroads
reflected the slump in large losses in income. It is
only proper to note, that these large losses in April_
1924 came after prodigious gains in April 1923.
The year 1923 was one of great trade prosperity
and some of the roads, particularly in the great
manufacturing districts of the East, then handled
the largest traffic in their entire history. As a
consequence, our compilation for April of that year
showed an addition to gross in the prodigious sum
of $105,578,442 and a gain in net in the amount of
$38,240,343. However, it must be remembered that
these gains followed, not alone from the activity of
general trader but were also due, in no inconsider-
able measure, to the fact that comparison then
was with the period of the colossal coal strike in
1922. That strike began on April 1 of that year
and in the anthracite regions involved a complete
shut-down, while in the bituminous regions all over
the country there was complete abstention 'from
work at all the union mines, though the non-union
mines in most cases continued at work, their out-
put ranging from 4,500,000 tons to 5,000,000 tons
a week. Speaking of the roads as a whole, coal
traffic in April 1922 may be said to have been reduced
fully 50%. Fortunately, in the net, the loss was
offset, and more than offset, by economies and in-
creased efficiency of operations, with the result that
though the gross fell off $15,866,410 as compared
with the year preceding, the net showed an improve-
ment of $23,040,083.
And this gain in net in April 1922 was the more

impressive because it came after very striking im-

provement in gross and net alike in the correspond-
ing month of 1921. Our compilation for April 1921
showed $31,075,286 increase in gross, attended by
$24,720,476 decrease in expenses, the two together
producing $55,795,762 gain in the net. The coun-
try then was in the midst of intense business depres-
sion, but the carriers were in enjoyment of the
higher freight schedules put into effect towards the
close of August the previous year (1920) and which
on a normal volume of traffic would, according to
the estimates, have added $125,000,000 a month
to the aggregate gross revenues of the roads. These
higher rate schedules served to offset the loss in
revenues resulting from the shrinking in the volume
of business. The plight of the carriers was a des-
perate one and expenses had to be cut in every
direction and the task was made increasingly diffi-
cult because of the advance in wages promulgated
the same time that the Commerce Commission
authorized the higher rate schedules already re-
ferred to. The wage award added $50,000,000 to
the monthly payrolls of the roads figured on a full
volume of business. On the other hand, the $55,-
795,762 improvement in net in April 1921 was in
comparison with a period in the preceding year
(1920), when the amount of the net, as already
noted, had been completely wiped out. The truth
is, expenses had been steadily rising for several
successive years prior to 1921, while the net had
been as steadily diminishing, until in 1920 it reached
the vanishing point. Thus in April 1920 our tables
showed $59,709,535 augmentation in expenses and
$47,592,111 loss in net, while in April 1919 our com-
pilation registered $17,986,895 increase in gross but
accompanied by no less than $63,080,697 aug-
mentation in expenses, thus cutting net down by
$45,093,802 and in April 1918 our tables, though
recording no less than $50,134,914 gain in gross,
yet showed $1,696,280 loss in net. Even in 1917
an addition of $37,819,634 to gross revenues yielded
only $60,155 gain in net. It was because of these
cumulative losses in net that the roads in 1920 fell
$2,875,447 short of meeting bare operating expenses
(not to speak of taxes), whereas in both 1917 and
1916 the total of the net for the month had run
above $93,000,000. In the following we give the
April comparisons back to 1906. The totals are
our own except that for 1911, 1910 and 1909 we
use the Inter-State Commerce figures, the Com-
mission having for these three years included all the
roads in the country, while since then the smaller
roads have been omitted. Prior to 1909 the figures
are also our own, but a portion of the railroad mileage
of the country was then always unrepresented in the
totals owing to the refusal of some of the roads in
those days to furmish monthly figures for publication.

Year
Gross Earnings. Net Earnings.

Year
Given.

Year
Preceding.

Increase or
Decrease.

Year
Given.

Year
Preceding.

Increase or
Decrease.

AyrU.
1906 -
1907 -
1908 .
1909.106,983,104176,071,604
1910.225,856,174
1911 -
1912 -
1913 .
1914 -
1915 -
1916 -
1917 -
1918 .
1919 -
1920.
1921 -
1922 _
1923_
1924 -
1925 _
1926 -
1927 _
1928..
1929 .

$
109.998,401
142,1384,383
134,513,535

218.488.587
220.678,465216,140,214
246.170,143220,981,373
236,531.60045,087o
237.696,378
88, 5 ,700
326,560,2871288,740663
369,409,895
388.697,8941370,710.999

1 1,604,695
. .

416,240,2371432,106,647
621.387,4121415,808,970
474.084,7581522,336,874
472.591.6651474,287,768
498,448,3091472,629,820
497.212.4911498,677,065
473.428,2311497,865,380
513.076,0261474,784.902

$
104,598,565
115,863.354
165,058,478

197,024.777
226,002,657

41,090,842
. .648

319,274,981

389,487,271
2,281,913

$
+5,389.836
+27.021.029
-30.544.943
+21,921,500
+28,831.397
-7.514,070
+4.538.251
+24,188.770
-8.517,270
-3,394,464
+50,941.052
+37.819,634
+50,134,014
+17.986,895
+12,117,424
+31.075.286
-15.866.410
+106.578.442118.627.158
-48,242.118
-1,696.103
+24,818,489
-1.464,574
-24,437.149
+38.291.124

$
31.848,660
42.521,549
37.441.989
62,380,527
68,725,896
64.768,090
57.960,871
60,122.20'
59.398,711
67,515,544
93.092.395
93.313.041
89,982,415
44.850,098
df2,875,447
57.658,213
80.514.943

101,680.719
102,861,475
114.685,151
113.643,766
110,907,453
136.821,660

6
30.137,596
33,639,112
47.537,110
50,787,440
62,409,630
66,709,729
63.888,490
58,082,336
60,024,235
59.266,322
67,396,538
93,257.886
91,678,695
89,943,898
44,716.664
1.863.451

57,474,860
80.386.815!+38,240,343
122.974,961
97.471,685
102.920,855
114.417,892
113.818,315
110,884.575

$
+1,411.064
+8,882,437

-10,095.121
+11,593,087
+4,316,266
-1,941,639
-5,927,619
+2,039,869
-625,524

+8.249,222
+25,695,857

+60.155
-1,606,280
-45,093,802
-47,502,111
+55,795.762
+23,040,083

-21.294.242
+ 5,389,790
+ 11,764,298

-774.126
-2,910,862
+25,937,085

Note -Includes for April 91 roads in 1908 21 In 1907; In 1908 the returns were
based on 153,007 miles of road. In 1809.233.829; In 1910, 239.793; In 1911, 244,273;
In 1912. 236,722: in 1913, 240,740: In 1914, 243.513: In 1915. 247.701; In 1916, 246.-
615; In 1917, 248,723; In 1918, 233,814; in 1919, 232,708;10 1920, 235,121; in 1921.
235.570: in 1922, 234,955: In 1923, 234.970; In 1924, 235.963; In 1925. 236.664:
in 1926. 238.518; In 1927, 238,183; in 1928. 239,852: in 1929. 240.956 miles.
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The New Capital Flotations During
Months Since the

The distinctive feature of the new financing done in this

country during the month of May was its magnitude. In

that respect it stands out in sharp contrast with the results

for the month of April. In reviewing the figures for

this last mentioned month we directed attention to the

shrinkage that had occurred in the grand total of the

new capital issues brought out during that month, and

ascribed the falling off to the retarding' influence exerted

upon new financing by the high money rates prevailing.

For May, however, it is now found that with dear money

still the prevailing characteristic, the total of the new

capital emissions has reached unsurpassed dimensions. The

grand aggregate for the month actually exceeds 1% billion

dollars mark, which is at the rate of $18,000,000,000 a year.

Our compilation, as always, includes the stock, bond and

note issues by corporations, by holding and investment com-

panies of one kind or another, and by States and munici-

palities, foreign and domestic, and also farm loan emissions.

The grand total of the offering of securities under these

various heads during May in exact figures reached $1,-

519,631,784. In April the total was only $815,391,289. In

March the total was $1,044,134,349; in February $1,018,-

230,602, and in January $1,063,012,703. In December the

offerings aggregated $1,178,659,551, or far in excess of any

previous monthly total up to that time. In November 1928

the offerings were $961,566,999. In October, before full

recovery had occurred from the mid-Summer slump which

was such a conspicuous feature of the 1928 financing, the

new emissions were $797,508,691. As against these amounts,

the aggregate of the new issues-brought out during Septem-

ber last was only $543,095,069, and that for August no more

than $267,001,422, this last standing as the smallest amount

of new financing done in any month of any year since

July 1923. This reflected the very pronounced slowing

down which occurred during the Summer of last year in

the bringing out of new stock and bond issues because of

the money tension, which was then in its early stages, and

the readjustment of security values that this made neces-

sary. In July, also, of last year, the money situation, along
with the congested condition of the bond market, operated
to hold down the appeals to the money and investment mar-
kets and as a consequence the aggregate of the new capital
Issues brought out in that month reached no more than
$446,542,439. On the other hand, in June last year the
grand total -of the offering of new securities ran above a
billion dollars, the precise amount for June 1928 having
been $1,029,567,131.

From what has been said it will be seen that.never previ-
ously has the past month's total even been closely ap-
proached. The magnitude of the total is in large measure
due to the numerotis large i§s' ueS which came upon the
market. In that respect it seems safe to say that the
month has never had a parallel. We enumerate at length
further below in this article all the more important issues
of the month and will only say here that among the most
prominent of these for size were the offering of $101,660,500
of new common stock by the United States Steel Corporation
to its shareholders at $140 per share, involving $142,324,700;
$108,250,550 Anaconda Copper Mining stock offered at $55
per share of $50, and representing therefore $119,075,605;
$219,000,000 American Tel. & Tel. cony. debentures; $50,-
000,000 of United Light & Power 1st pref. stock; 501,270
shares of International Tel. & Tel. stock offered at $50 per
share and involving $25,063,500; 5,800,000 shares of Penn-
road Corp. common stock offered to Pennsylvania share-
holders at $15 per share an lavaving $87,000,000; 600,000
shares of Bethlehem Steel Corporation common offered at
$35 per share Mid fifv61ving 1411,000,000; 21500,000 shares

the Month of May and for the Five
First of January
Curtiss Airports Corp. offered at $121A per share and

involving $31,250,000; $25,000,000 Allegheny Corp. collateral

trust cony. 5s issued at par and $25,000,000 of 5I/2% cumu-

lative pref. stock offered at par; $25,000,000 Richfield Oil

Company of California 6s; $41,107,700 Baltimore & Ohio

common stock offered at par to shareholders, etc., etc. As it

happens, too, the amount of municipal bonds awarded,

previously quite small, comprised some very large isiues

and reached an aggregate of unusual dimensions, namely

$182,738,478, the City of New York having disposed of

$52,000,000 of 514% corporate stock, and Kentucky having

sold $10,767,000 bridge bonds, etc.

At $1,519,631,784 the May financing for 1929 compares

with $1,030,644,728 in May 1928. The increase is found

mainly in the corporate emissions, the total of these being

over half a billion dollars in excess of that for the same

month of 1928, when the aggregate was no more than $768,-

976,775. A distinctive feature is again the large proportion

of the total represented by stock issues as distinguished

from bond issues. The month's total comprised no loss than

$862,998,059 of common and pref. stocks among domestic

corporations, besides $6,273,347 of commbn stock on foreign

account, while the bond issues were $444,621,900. In May

last year, the stock issues footed up only $332,399,775, while

thp bond issues were $436,577,000. An unusual proportion

of the new financing was for refunding purposes, that is to

take up existing issues—mostly stock issues to retire out-

standing bond issues, some details with reference to which

are enumerated further below. Out of the grand total of

new financing of all descriptions for the month of $1,519,-

631,784, no less than $392,468,733 represented the retirement

of outstanding issues. But even so, over a billion dollars

remained to represent strictly new capital, the exact amount •

of this being. $1,121,163,051.

In analyzing the corporate offerings during May it is

found that industrial and miscellaneous corporations con-

tinue to account for the bulk of the corporate issues. The

total for them in May reached no less than $865,667,106,

which shows an increase of nearly 427 millions over the

April total of $438,704,391. Public utilities, largely as a

result of the offering of $219,000,000 American Telephone &

Telegraph Co. cony. deb. 41/2s 1939, aggregated $342,918,500

during May, which compares with only $127,310,984 offered

in April. Railroad financing during May totaled $105,-

307,700 as compared to $159,783,000 for April.

Total corporate offerings, foreign and domestic, during

May were, as previously noted, $1,313,893,306, or far larger

than any previous monthly total. Approximately two-thirds

of this total, or $869,271,406, comprised stock issues; long-

term bonds and notes aggregated $418,973,000, while short-

term issues accounted for only $25,648,900. The refunding

portion amounted to $390,847,640, or nearly 30% of the

total. This establishes a new high record for refunding,

the previous high total having been $361,242,750 in March

1028. In April the amount for refunding was $134,171,779,

or over 18% of the total. In March the amount was only

$58,327,000, or not quite 61/4% of the total. In February

the amount was $122,393,350, or over 13% of the total, while

in January the refunding portion reached $142,547,192, or

nearly 15% of the total. In May 1928 $174,477,240, or about

22% of the total, was used for refunding purposes. The

more prominent issues brought out in May of this year for

refunding purposes were as follows: $101,660,500 United

States Steel Corp. common stock (par $100) offered at $140

per share, involving $142,324,700, to be used entirely for

refunding; $108,250,550 Anaconda Copper Mining Co. capi-

tal stock (par $50) offered at $55 per share, involving $119-

075,605, of which $103,803,000 comprised the refunding par-
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tion ; $75,000,000 out of the $219,000,000 American Tel. &
Tel. Co. cony. deb. 41/29 1939; $21,492,090 out of $50,000,000;
The United Light & Pr. Co. $6 cum. cony. 1st preferred
stock and $15,016,000 out of $25,000,000 Richfield Oil Co. of
California 1st mtge. and coll. trust 6s "A" 1944.
The total of $390,847,640 used for refunding in May com-

prised $96,666,000 new long-term to refund existing long-
term, $4,750,000 new long-term to refund existing short-
term, $1,850,000 new long-term to replace existing stock,
$1,100,000 new short-term to refund existing short-term,
$262,052,700 new stock to retire existing long-term, $2,000,000
new stock to retire existing short-term, and $22,428,940 new
stock to replace existing stock.
Foreign corporate financing in this country during May

aggregated $24,273,347, as against $15,558,900 in April.
The offerings during May were as follows: $18,000,000
Canadian National Railways equip. trust 5s "K" 1930-44,
offered to yield 5.75%-5.10%. Other foreign offerings
comprised: 66,667 American shares of Pinchin, Johnson &
Co., Ltd. (England), offered at $421/2 per share, involving
$2,R23,347; 100,000 shares Intercontinents Pr. Co. class A
common stock, offered at $25 per share, involving $2,500,000,
and 40,000 shares of Fideicomiso Panama-Americana (Pan-
ama-American Trust Co.), offered at $231/2 per share, in-
volving $940,000.
No foreign Government loans or farm loan securities

were offered during May.
Among the domestic corporate issues during May the

largest individual offering was the $219,000,000 American
Tel. & Tel. Co. cony. deb. 4%s 1939, offered to company's
stockholders at par. Other public utility issues of im-
portance comprised 500,000 shares The United Light &
Power Co. $6 cum. cony. 1st pref. stock, offered at $100 per
share, involving $50,000,000; 501,270 shares International
Tel. & Tel. Corp. capital stock, offered at $50 per share,
involving $25,063,500; $9,000,000 Gulf States Utilities Co. 1st
mtge. & ref. 5s "A" 1956, offered at 94, to yield 5.42%, and
$8,000,000 Associated Telephone Utilities Co. copy. deb. 5%s
"0" 1944, offered at 97, to yield 5.80%.

Industrial and miscellaneous offerings were featured by
the following: $101,660,500 United States Steel Corp. com-
mon stock (par $100), offered at $140 per share, involving
$142,324,700; $108,250,550 Anaconda Copper Mining Co.
capital stock (par $50), offered at $55 per share, involving
$119,075,605; 5,800,000 shares of Pennroad Corp. common
stock, offered to stockholders of Pennsylvania RR. Co. at
$15 per share, involving $87,000,000; 600,000 shares Beth-
lehem Steel Corp. common stock, offered at $85 per share,
involving $51,000,000; 2,500,000 shares Curtiss Airports
Corp. capital stock, offered at $12% per share, involving
$31,250,000; 500,000 shares Ungerleider Financial Corp. capi-
tal stock, offered at $52 per share, involving $26,000,000;
$25,000,000 Allegheny Corp. coll, trust cony. 5s 1949, issued
at par; $25,000,000 of the same company's 5%% cum. pre-
ferred stock, offered at par ($100) ; $25,000,000 Richfield
Oil Co. of California 1st mtge. & coll. trust 6s "A" 1944,
priced at 99, yielding 6.10%, and 450,000 shares The Chesa-
peake Corp. common stock offered at $50 per share, involv-
ing $22,500,000.

Railroad financing during May was featured by the fol-
lowing: $41,107,700 Baltimore & Ohio RR. common stock,
offered to stockholders at par ($100) ; $10,000,000 Central
of Georgia By. Co. ref. & genl. mtge. Ss "C" 1959, issued at
9814, to yield 5.12%; $8,370,000 Chicago, Milwaukee, St.
Paul & Pacific RR. Co. equip. trust bs "J" 1930-44, offered
to yield 6.75%-6.05%; $8,990,000 Illinois Central RR. Co.
equip. trust 4%s "P" 1930-44, offered to yield 5.75%-4.90%,
and $6,825,000 Southern Pacific Co. equip. trust 4%s "L"
1930-44, priced to yield 6.00%-4.95%.
There were eighteen offerings of securities during May

which did not represent new financing on the part of the
company whose securities were offered. These issues aggre-
gated $39,238,735, and, as mentioned by us in previous
reports, we do not include these issues in our totals of new
financing. The issues are shown, however, in tabular form
following the details of actual new capital flotations during
the month. See page 3915.

FINANCING BY INVESTMENT TRUSTS AND TRADING AND HOLDING
COMPANIES DURING 1929.

1929.
Long-Term Short-Term

Bonds ce Notes. Bonds & Notes. Stocks.
Grand
Total.

January , 89,000,000  8256.645,500 8265.645,500
February *21,500,000  175,814,050 197.314,050
March **47.000,000  102.963,088 149,963,088
April 1,500,000  98.256,500 99.756,500
May   90,356.200 90.356,200

Total $79,000,000  $724,035,338 $803,035,338
• Includes 815,000,000 Canadian. .0* Includes $6,000,000 Canadian.

Investment Trusts and holding companies have latterly
become very prominent in emitting new securities and obvi-
ously they differ so sharply from new financing of other
descriptions that we have again made computations to
Indicate their contributions to the grand totals of the new
capital flotations for May and for the five months of the
calendar year ending with May. In our detailed analysis
of the corporate financing given at length each month in
tabular form these security offerings by investment trusts
and holdings companies are grouped under the designation
"Miscellaneous." For the month of May, out of a grand
total of $1,313,893,306 of corporate financing, $319,289,900
consisted of corporations thus classed as miscellaneous, and
we now find that $90,356,200 of the $319,289,900 comprised
financing done by investment trusts and holding and trad-
ing companies. In like manner, out of a total of $4,876,-
780,881 of new corporate issues brought out during the
five months of the present year ending with May, $1,337,-
227,701 consisted of corporations classified as "miscel-
laneous," and out of this latter in turn $803,033,338 com-
prised issues brought out by investment trusts and holding
companies. We shall hope to make a more comprehensive
analysis of this class of financing In subsequent months.
In the following we how the figures for each of the four
months separately and also indicate what portion of the
financing by these investment trusts and holding companies
was in the shape of bonds and notes and what portion con-
sisted of stock issues.
The following is a complete summary of the new financing

—corporate, State and city, foreign Government, as well as
farm loan issues—for the month of May and since the
first of January. It should be noted that in the case of the
corporate offerings we subdivide the figures so as to show
the long-term and the short-term issues separately, and
we also separate common stock from preferred stock, and
likewise show by themselves the Canadian corporate issues,
as well as the other foreign corporate flotations.
SUMMARY OF CORPORATE- FOREIGN GOVERNMENT, FARM LOAN

AND MUNICIPAL FINANCING.

1929. New Capital. Refunding. Total,

MONTH OF MAY. $ $ $Corporate—
Domestic—Long term bonds & notes. 297,707,000 103,268,000 400,973.000Short term 24,548,900 1,100,000 25,648,900

Preferred stocks 98,036,360 39,427,090 137,463,450
Common stocks 478,480,059 247,054,550 725,534,609

Canadian—Long term bonds & notes. 18.000.000  18,000,000Short term 
Preferred stocks 
Common stocks 

Other torn—Long term bonds & notes  
Short term 
Preferred stocks 
Common stocks 6,273,347  6,273,347
Total corporate 923,045,666 890,847.640 1,313,893.300Foreign Government 

Farm loan issues 
War Finance Corporation 
Municipal 181,117,385 1,621,093 182,738,478
Canadian (sold in United States) 23,000,000  23,000,000
United States Possessions 
Grand total 1,127,183,051 392,468,733 1.519.631.784

FIVE MONTHS ENDED MAY 31. $ $ $
Corporate—
Domestic—Long term bonds & notes 1

' 
082 946,840 374,205,260 1,457,152,100

Short term 91,668,90 0 21,097,500 112,766,400
Preferred stocks 679.471,946 92,502.040 771,973,986
Common stocks 1,843,086,787 358,482,161 2,201,568,948

Canadian—Long term bonds & notes. 84.100.000  84,100,000
Short term 
Preferred stocks 10,400.000  10,400,000
Common stocks 15,558.900  15,558.900

Other for'n—Long term bonds& notes 91,010.000 2,000,000 93,010,000
Short term 600.000  600,000
Preferred stocks 100,827,200  100,827,200
Common stocks 28,823,347  28,823,347
Total corporate 4,028,493.920 848,286,961 4,876.780.881

Foreign Government 35,750,000  35.750.000Farm loan issues 
War Finance Corporation 
Municipal 514,233,083 7,210,526 521,443,609Canadian 25,000,000 7.750,000 32,750,000United States Possessions 1,495,000  1,495,000

Grand total 4.8114 972 1103 883 247 487 5.488.219.490

In the elaborate and comprehensive tables on the suc-
ceeding pages we compare the foregoing figures for 1929
with the corresponding figures for the four years preceding,
thus affording a five-year comparison. We also furnish a
detailed analysis for the five years of the corporate offerings
showing separately the amounts for all the different classes
of corporations.
Following the full-page tables we give complete details

of the new capital flotations during May.
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIP
AL FINANCING FOR THE MONTH OF MAY FOR FIVE YEARS.

MONTH OF MAY. 1929. 1928.

Corporate-
Domestic-

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

$ *
Long-term bonds and notes_ 297,707.000 103.266.000 400,973,000 194.572,000 103,833,000 298,405.000

Short term 24.548.900 1.100.000 25,648.900 17.525,800 4,246,200 21.772,000

Preferred stocks 98,036,360 39.427.090 137.463.450 115,528.650 51,215.800 166.744.450

Common stocks 478.480,059 247,054.550 725,534,609 124,653.085 2.682,240 127,335.325

Canadian-
Long-term bonds and notes- 18,000.000  18.000.000 23.000,000  23,000,000

Short term 
Preferred stocks 19,000,000 10,000,000 29,000,000

Common stocks 5,320.000  5.320.000

Other Foreign-
Long-term bonds and notes..  90,900.000 2,500,000 93.400.000

Short term 
Preferred stocks 
Common stocks 6.273.347  6.273.347 4,000.000  4.000.000

Total corporate 923.045.666 390.847.640 1,313,893,306 594.499,535 174.477,240 768,976.775

Foreign Government 79.885.000  79,885,000

Farm Loan issues 4,000.000  4,000,000

War Finance Corporation 
Municipal  181.117,385 1.621.093 182,738,478 151.918-9-A-0 2.718.000 154.707.953

Canadian Sold in U. S. 23.000,000  23.000.000 20.000.000  20,000.000

United States Possessions._ 3,075.000  3.075.000

Grand total 1.127.163,051 392.468,733 1.519.631.784 853.449,488 177,195.240 1.030,644.728

1927. 1926.

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

267,9
S 
12,050

22.075.000
66,130,000
58.745,095

22.663.000  

7.500,000  

2.109.375  

248,1
s 
09,450

17.200,000
170,000
310.000

516,0
s 
21.500

39,275,000
66,300,000
59.055.095

22.663,000  

7,500,000

2,109.375

207,8
s 
32,500

27.227,500
23.864.300  
156,559,040  

10.348.000  

18.000.040  

9,9
s 
12.000

2,325,000
217144.50(
29.552.50(
23,864,301

156.559,04(

10.348,00(

16,000.040

447,134.520
23.000.000  
2.500.000  

213,279.088
1,235.000  

265,789.450

3,184,500

712.923.970
23,000,000
2.500.000

216,483.588
1,235.000

441,631.380
42,000,000  
3,500,000  

135,916, i 5§
27.500,000  
1,540.000  

12.237.000

- 1,161:656

453.868,380
42,000.000
3.500.000

137.-4-8-0-, i Li
27,500,000
1.540,000

A57 1.151 AAR 2AR 072 ono OAR 122 FAR fi52 OR7 SAO IR ROI nno ons.sRs.n3c

1925.

New Capital.

178244.000
5,580.000

31,496.085
34.504,845

6,500.000

2,000,000
2,000.000
500,000

280.924,930
5.943.000

36,172,100

187,335,371
3,500,000

493,875.401

Refunding.

25,257.000
670,000
300,000

8.720,015

34,947.015

827.900

3,250,265

39,025.180

Total

203,601,000
8.250.000

31.796,085
43,224,860

6.500,000

2,000,000
2.000,000
500,000

295,871.945
5,943.000
37,000,000

166,115-A6
3,500,000

532.900.581

CHARACTER AND GROUPING OF THE NEW CORPORATE ISSUES IN THE UN
ITED STATED FOR THE MONTH OF MAY FOR FIVE YEARS.

MONTH OF MAY.
1829. 1928. 1927. 1926. 1925.

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

Long Term Bonds and Notes-
tailroads 
Ubic utilities 
ron, steel, coal. copper. &c 
•quipment manufacturers 
lotors and accessories 
other industrial & manufacturing 
oIi  
and. buildings, &c 
:ubber  
hipping  
liscellaneous 

Total 
Short Term Bonds and Notes-

.ailroads 
ublic utilities 
•on, steel, coal, copper, &a 
quipment manufacturers 
iotors and accessories 
thee industrial and manufacturing
11  
and, buildings, &c 
:ubber  
hipping  
liscellaneous 

Total 
Stocks-

:ailroads 
'ublic utilities 
ron, steel, coal. copper. &c 
:quipment manufacturers 
lotors and accessories 
other industrial and manufacturing
In  
and, buildings, &c 
:ubber  
hipping  
liscellaneous 

Total 
Total-
Ailroads 
ublic utilities 
ron, steel, coal, copper, &c 
quipment manufacturers 
fotors and accessories 
thee industrial and manufacturing
11  
and, buildings, &c 
ubber  
upping

.

Elscellaneous 
Total cornorate securities 

$
56,200,000
181.195,000

9,560,000
9,984,000

22,868.000  

35.900.000

$
8,000,000
75,250.000

15.016.000

5,000,000

$
64,200,000
256,445,000

9.560,000
25,000,000
22.868.000

40,900,000

$
5,192,000

60,811.000
3,700.000

250,000  
48,900,000
3,989,000
71,339.000

500.000  

113,791,000

$
23,409,000
58648,000
2,800.000

3,500,000
6,011,000
7,511,000

6.454.000

$
28,801,000
117.459000
6,500,000

250,000
52,400,000
10,000,000
78,850,000

500,000

120,245,000

$
67,700,550
88801000
1,080,000

29.010,000
44,360.000
33,902,000

650,000  
34,771,500

s
61,524,450
76,982,000

120,000

20,640.000
26.240,000
1,618,000

60,000,000

985,000

s
163.583,000

1,200,000

49.650.000
70,600,000
35,520,000
60,000,000

650,000
35.756,500

$
17,925,000  
98646,000
4,570,000
1,000.000  
1.000,000  

19,623,000
500,000  

48,116.500
250.000  

28.350,000  

 
$

6,970,000
280.000

1,025,000

1,637,000

$
17,925,000

105,816,000
4,850,000
1,000,000
1,000,000

20,648.000
500,000

49,753,500
250.000

26,350,000

$
48,496,500  
52,624,000
3.750,000  
1000.000  

26.291,000
1.500,000  

39,702,500

10.980,000

s
21.978,000

2,409,000

150,000

720,000

$
48,498,500

225,000 74602000
3.750,000
1,500,000

28,700,000
1,500.000

39,852,500

11.700,000

315.707.000

2,100,000

500.000  
• 

20,348,900  

1,600.000  

103.286.000

1,100,000

418,973.000

3,200,000

500,000

20,348,900

1,600,000

308,472,00-0

11,070,000

800,000
4.425.800
505,000  

725,000  

106,333,000

3,500,000

172.000
574.200

414.805,000

11:5-iii,13136

972.000
5,000,000  
505,000

 '
725,000

298.075,050

5,550,000
1.300,000  

3,000,000  
800,000  

4,885,000  

6,560,000  

248,109,450

17,200,000

'

546,184,500

22.750,000
1.300,000

3,000,000
800,000

4,865,000

6.560,000

217,980,500

2,675,000

10,550,000  
5.300.000
3,000,000  
202,500  

5,500,000  

9,912,000

825,000

1.500,000

227,892,500

3,500.000

10,550,000
6,800.000
3,000,000
202,500

5,500.000

184,844,000

4,280,000

200,000  

600,000  

2,500,000  

25,257.000

670.000

210,101,000

4,950.000

200,000

600,000

2.500,000

24,548,900

41,107,700  
46,281,410
71,254.105

8.151,470  
121.944.917
11,102,064  
5.640.000  
2.203.200  

275,104,900

1,100.000

36,992,090
246,877.700

926.850

1,685,000

25.648,900

41,107,700
83.273,500

318.131,805

8,151,470
122.871.767
11,102.084
5,640,000
2,203,200

276,789,900

17.525.800

62,853,100
10,837,110

1,478,400-67,443,200
7,928.750  
2,897.500  

115,063,675

4,246,200

47,614,600
1,000,000

---- --
12,670,000

2,613.446

21,772,000

110,467,700
11,837.110

1,478,400
80,113,200
7,928.750
2.897,500

117,677,116

22,075,000

70,174.060
573,750  

26,454.160
4,500.000  
1.125,000  

24,157,500  

17,200,000

170.000

310,000

39,275,000

70,344.060
573.750

26.784.160
4,500.000
1,125,000

24.157.500

27.227,500

165,708.340  

6,330,000  

525.000  

23,860.040  

2,325,000 29,552,500

165.708,340

6,330,000

525,000

23,860,040

7,580.000

43.383.330  
7,250,000  

7,359.600
2,802,000

7.706,000  

670.000

1.034,500
7,985,515

8.250,000

43,383.330
7.250.000

8.394.100
10,787,515

7.706 000

582,789,766

97,307.700
229,576.410
71,254.105

8,151.470  
132,004.917
21,086.064
48,856,900  
2,203.200  

312,604.900

286,481,640

8,000.000
113,342.090
246.877.700

928,850
15,016,000

6,685.000

869,271.406

105,307,700
342.918,500
318.131.805

8.151,470
132.931.767
38.102,064
48,856,900
2,203,200

319.289.900

-268.501.735

5,192,000
134.734,100
14.537,110

1.728.400  
117.143.200
16,343,550
74.741,500

500,000  

226,177-9-,678

63.898,040

23,409,000
107,762.800

3,800,000

18.342,000
6.585.200
7,511,000

9.067.440

332,399,775

28,601,000
242.496.700
18,337,110

1,728.400
133,485,200
22,928,750
82,252,500

500,000

238,647.115

126,984,470

67.700,550
162,325,060

2.953.750

3,000,000
56,264,160
48,860.000
39,892,000

650,000  
65.489,000

480,000

61,524,450
94,352,000

120,000

20.950,000
26.240,000
1,618,000

60,000.000

985,000

127.464.470

129,225,000
256.877.060

3,073,750

3,000,000
77,214,160
75,100,000
41.510,000
60,000,000

650.000
66.474.000

196.423,380  

17,925,000  
267,029,340

4,570,000
1,000,000  

11,550,000  
31,253,000
3.500,000  

48,844,000
250,000  

55.710,040  

7.795,000
280,000

2,525,000

1,637,000

• 196,423,380

17,925,000
274,824,340

4.850,000
1,000,000

11,550,000
33,778,000
3,500,000

50,481,000
250,000

55.710,040

68,500,930

48,496,500  
100,287,330
11.000.000  
1,500,000  
- -- - --
-33,850,666
4.302.000
40,302,500

21.186.006

9,020,015

22.648,000

3,443.500
7,985.515
150,000

720.000

77,520,945

48.496,500
122.935,330
11,000.000
1,500,000

if .191: i tio"
12,287.515
40,452,500

21.906.000

923.045.666-3-90,847.640 1.313.893.308 594.499.535 174.477.240 768.976.775 447.134.520 9789.450 712.923.970 441.631,380 12,237,000 453,868,380 2607924,930 34,947,015 295,871.945
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SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN AND MUNICIPAL FINANCING FOR THE FIVE MONTHSJENDED MAY 31 FOR FIvr... Yr...FIVE MONTHS ENDED MAY 31. 1929. 1928. 1927. 1926. 1925.Corporate—
Domestic—
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

Canadian—
Long-term bonds and notes_
Short term 
Preferred stocks 
Common stocks 

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

Foreign Government 
Farm Loan issues 
War Finance Corporation 
Municipal  
Canadian 
United States P ions_ _ _ _
Grand total 

New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total .. w Capital. Refunding. Total.1,082,946.840
91.668.900

679.471.946
1.843,086,787

84,100,000  

10,400.000  
15,558,900  

91,010.000
600,000  

100.827.200  
28.823.347  

374105.260
21.097,500
92.502.040

358,482,161

2,000.000

1,457,152,100
112.766,400
771.973,986

2.201,568,948

84,100.000

10,400.000
15.558.9130

93.010,000
600,000

100,827,200
28.823.347

1,050,718,200
84 ,712 .200

441,178.706
386,906.061

53,330.000

19.000,000
8.320.000  

224.781.500
6.000.000  
9,850.000  
25.681.750  

886.706,600
34,082.300
167.242.600
96.266.410

18.792.000

26,000.000

22.118,500

1,937,424.800
118.794.500
608,421.306
483.172,471

72,122.000

45,000.000
8,320,000

246,900.000
6.000.000
9.850,000

25.681.750

1,323,624,090
68.590.000

361.099.275
303,424,420

67.288.000  
2,000,000  
1.000,000  

139.350,000  
8,000.000  

5,015.625  

760.495,910
25.816,000
33.385,250
27,213,300

2.084.120.000
94.406.000

394.484,525
330.637,720

67,288,000
2,000.000
1.000.000

139,350.000
8.000.000

5,015,625

1,127.487,730
150,057.695
300.772.642
354,496,994

40,642.000
1,250,000  
4,000.000  
990,000  

123.748,000  
4,000,000  
10.000.000  
25.870,040  

205,1
3
49,770

20,559.000
6,100.000
5.109.575

25.358,000

1,332,637,500
170.616.695
306.872.642
359,606.569

66.000,000
1.250,000
4.000,000
990,000

123,748,000
4,000,000
10,000,000
25.870,040

1.051.499.775
108,258.750
287,782,385
157.610.193

50.870.000
18.000.003
1,000.000

123,600,000  
14,000,000  
2,750,000  
2,925,000  

225.785.425
66.270,000
3.689.500
11,412,515

10,050.000
2.500,000
2.600.000
2.600.000

1,277,285,200
174,528.750
291,471.885
169,022,708

60,920,000
20,500,000
3,600,000
2,600,000

123,600,000
14,000,000
2.750,000
2,925.0004,028,493.920

35,750,000  

514,233,083
25,000.000
1.495.000  

848,286.961

7,210,526
7.750.000

4.878.780,881
35.750.000

521.443,609
32.750.000
1,495.000

2,310,478,417
358.330,500
10.000.000  

629.281.270
28.840.000  
4.185,000  

1,251,208,410
91,593,500

19.331,689

3,561,686,827
449,924.000
10,000.000

648.612,959
28,840,000
4.185.000

2,279,391,410
326,378.800
48,000,000

707.355.401
38.510.000
1.910.000  

846.910,460
29,500,000
92,800,000

16.603.000
28,969,000

3,126.301,870
355,878,800
140,800,000

723.958.401
67.479.000
1,910.000

2,143,315,101
160.499,000
44,300,000

600,262.600
43,500,000
7,288.000  

262.276,345
14.873,000

200.000

7.992.547
40.000,000

2,405,591.446
175,372.000
44,500.000

608,255.147
83,500,000
7.288.000

1,818,296,103
84.443,000
100.397,100

594,141.505
23,308,000
4.050.000  

324.907,440
28.000,000
8.527,900

18,043,297
24.240.001

2,143,203.543
112,443,000
108.925,000

612.184,802
47 548.000
4 .00.0004.604,972,003 863,247.487 5,468,219.490 3.341,115.187 1.362.133.5994.703.248,786 3.401,545.611 1.014.782.460 4,416.328.071 2,999,164.701 325.341.8923,324,506,593 2,624.635,708 403.718,637 3.028,354 "45

CHARACTER AND GROUPING OF THE NEW CORPORATE ISSUES IN THE UNITED STATES FOR THE FIVE MONTHS ENDING MAY Si FOR FIVE YEARS.
1929. 1928. 1927. 1926. 1925.

7IVE MONTHS ENDED MAY 31. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunding. Total. New Capital. Refunaing. Total. New Capital. Refunding. To ,1Long Term Bonds and Notes— $ 3 $ $ $ $ 3 $ S $ $ $ $ $ $
lailroads 175,147.240 112.143,760 287.291,000 101,682.500 205.797.500 307.480,000 202.352.290 200,540,710 402,893.000 136,805,000 33,655,000 170,460,000 198,794,500 86,286,000 235,080.501
?ublic utilities 393,304,500 228,390,000 621,694,500 410,955,500 499.464.300 910.419.800 465,856,200 367,339,800 833.196.000 512,719,230 133,857,770 646,577,000 456,756,500 90.393,000 547,149.F01
:roil, steel, coal, copper. &c 69,063.500 3,186.500 72,250,000 82.707,700 60,757,300 143.465.000 6,597.000 5,103.000 11,700.000 63,681,000 10,869,000 74,550,000 27,000,000 2,396,000 9.396,i0(
Equipment manufacturers 1.150,000  1,150,000 4,816.000  4,816,000 5.195,000  5.195,000 1,430,000  1,430,000 6,900.000  6.900.001
Motors and accessories 5,020.000 780,000 5,800,000 50,000.000  50.000,000 56,000,000  56,000,000 76.150,000 350.000 76,500,001
Other industrial & manufacturing__ 133,928,000 575,000 134,503.000 150.974,700 48.101.300 199.076.000 193,514,000 55.558,000 249.072.000 109,967,000 33.941,000 143,908,000 108,107,300 17.306,200 125.413,501
011  18,584,000 15,416,000 34,000.000 4,489,000 26,011,000 30,500,000 199.716,600 46.683,400 246.400.000 43,215,000 7,935,000 51,150,000 55,400,000 13.500,000 68,900.001
Land. buildings, &c 204.834,600 3.289,000 208.123,600 276,570.000 53.997.000' 330.567.000 237.475.500 12.086,000 249,561.500 228,758,500 8,842,000 237,600,500 212,168,700 12,562,000 221.730,701
Rubber  1,000,000  1,000.000 1,300,000  1,300.000 60,000,000 60.000,000 1,350.000  1,350,000 32,500,000  32.500,00)
Shipping  3.100.000 6.000.000 9,100.000 2,360,000  2.360.000 6,900,000  6,900.000 684,775 4.315,225 5.300,001
Miscellaneous 257.945,000 7,205,000 265,150,000 290,314,300 32.708.700 323.023.000 167.195.500 13.185.000 180.380,500 131,660,000 800,000 132 460,000 51,508,000 8,727,000 60.235,001Total  1.258,056,840 376,205,260 1.634.262,100 1.328.829.700 927,617,1002.256,446,800 1,530.262.090 760.495,910 2.290.758.000 1.292.485,730 229,899.7701.522,385,500 1.225.969.775 235,835.425 —461.805,201
Short Term Bonds and Notes—

Railroads 1.500,000  1,500,000 13,500,000 17,000,000 30,500,000 5,000,000 6,000,000 11,000,000 24,500.000 400.000 24.900.001
Public utilities 20,009,000 19.181,000 39.190,000 33,025,000 3.900.000 36,925,000 26,700,000 19,700,000 46,400,000 26,560,000 10,825,000 37.385.000 50,230,000 15,670,000 65,900,001
Iron, steel, coal, copper. &c 400.000  400.000 2.300.000  2,300,000 6,000,000  6,000.000 19.415,000 2,500,000 21.915,001
Equipment manufacturers 

1,200,000  1.200,000 1,150,000  1.150.001
Motors and accessories 500.000  500.000 1,200.000  1.200,000 3,000,000  3.000,000 13.210,000 200,000 13,410.000
Other industrial and manufacturing 9,500,000  9,500,000 3.983,900 2,488,100 6,472,000 9.150.000 4.450.000 13.600,000 38,650,000 2.500,000 41,150.000 14.318,750  14.318,751
Oil  

6,505.800 10,694.200 17.200,000 200.000  200.000 12,966.000 1,034,000 14,000,000 7,000.000 50,200.000 57,200.001
Land. buildings, &c 37,056.400  37.656.400 10.572,500  10.572,500 18.005,000 1.666,000 19,671.000 5,827,500  5.827,500 12,420,000  12,420,001
Rubber  

32,250.000  32,250,000
Shipping  

125.000  125,000 500,000  500,000 5,000.000  5.090.00)
Miscellaneous 23,103.500 1.916,500 25.020.000 21.525.000  21,525.000 17.910.000  17,910,000 14.344.195  14.344.195 6.225,000  6.225,001Total  92,268,900 21,097,500 113,366,400 90.712.200 34,082,300 124,794.500 78,590,000 25,816,000 104.406.000 155,307,695 20,559,000 175,866,695 140.258,750 68.770,C00 209,028,751
Stocks—

Railroads 71,107.700  71.107.700 34.097.650 97,796,400 131.894,050 15,096,200  15,096,200Public utilities 575.804.950 51.457.090 627,262,040 274.736,217 109,170.548 383,906.765 418,263,805 28,620,000 446,883,805 299,119.702 2,005,000 301.124,702 204,328,255 2,563,500 206,891.751
Iron, steel, coal. copper. &c 138,229,385 263.020,200 401.249,585 38,200.581 2,200,000 40,400.581 723.750  723,750 36,675.000  36,675,000 12,890,000  12,890.001
Equipment manufacturers 1.920,000  1.920,000 5,628,500  5.628.500  
Motors and accessories 51.151.322 5.511,852 56,663.174 3.965,900 1,250.000 5.215,900 25.000,000 ----------25,000,000 26,751,900  26.751,900 91.659.000 1,110,000 92.769,001
Other industrial and manufacturing 464.177.414 82.492.220 546.669,634 172,325,414 57,632,422 229,957.836 74,557.385 13.896,300 88.453.685 99.223,392 6,204.575 105.427,967 57.952.085 7.628,000 65,580,081
Dil  158,378.244 41,751,939 200.130.183 18.355,640  18,355,640 11.062,500  11,062.500 100.537,140 2.800.000 103.337,140 12,668.288 7,985.515 20.653,801
Land, buildings, &c 101.192.330 408,500 101,600.830 37.631.533 1,346,000 38.977.533 17,125,000 100.000 17.225,000 16,733.700  16,733,700 17,890.000 120,000 18.010,001
Rubber  54.233.534  54,233.534 11.362.975 1.042.400 12.405.375 2.701.675  2,701,675 1,464,537  1,464,537 750.000  750,001
Shipping  23,178,000  23.178.000 6.212,500  6,212,500

2,250.000  2.250,001
Miscellaneous 1,040.715,301 6.342.400 1.047,057,701 292.128,107 19,071.240 311.199.347 106.009,005 17.982.250 123.991.255 109,387.805 808,000 110,195,805 51,679.950 895.000 52.574.951Total  2,678.168.180 450,984,201 3.129.152,381 890,936,517 289.509.0101.180.445.527 670,539,320 60.598.550 731,137,870 695,521.676 11.817,575 707.339,251 452,067,578 20.302,015 472.369,591
Total— .

Railroads 247.754.940 112.143,760 359.898.700 149.280.150 320,593,900 469.874.050 217.448.490 200.540,710 417.989.200 141,805.000 39,655,000 181,460,000 223.294,500 86,686,000 309,980,501
Public utilities 989.118.450 299.028.090 1,288.146.540 718.716.717 612.534,848 1,331.251.565 910.820.005 415.659.8001,326.479.805 838.398.932 146.687,770 985,086,702 711,314.755 108,626,500 819.941,251
Iron. steel, coal, copper, &c 207,292.885 266.206.700 473.499.585 121,308.281 62.957.300 184,265,581 9.620,750 5,103,000 14,723.750 106,356,000 10.869,000 117.225.000 59.305,000 4,896,000 64.201,001
Equipment manufacturers 1,150.000  1.150,000 6.736,000  6.736.000 '6,395.000  6,395,000 7,058,500  7.058.500 8.050.000  8,050.001
Motors and accessories 51.651.322 5.511,852 57.163.174 10.185.900 2,030.000 12.215,900 78.000.000  78,000,000 95.961,900 200,000 96.161.900 167.809.000 1,460.000 169.269,001
Other industrial and manufacturing 607.605.414 83.067.220 690.672.634 327.284,014 108.221.822 435.505,836 277.221.385 73.904.300 351,125,685 247.840,392 42,645.575 290.485.967 180.378.135 24.934.200 205.312,33:
011  176,962.244 57,167,939 234330.183 29.350.440 36.705,200 66.055.640 210.979.100 46.683.400 257.662.500 156.718.140 11,769,000 168.487,140 75,068.288 71,685,515 146,753.801
Land. buildings, &c 343.683,330 3.697.500 347,380.830 324,774,033 55,343,000 380.117.033 272.605.500 13.852,000 286.457,500 251.319.700 8.842,000 260.161.700 242.478.700 12.682.000 255.160,701
Rubber 55.233.534  55,233.534 12.662.975 1,042,400 13.705,375 2.701.675 60,000,000 62,701,675 35.064,537  35.064.537 33,250,000  33,250.001
Shipping 26,278.000 6.000000 32,278.000 6.212.500  6.212,500 2.485.000 2.485,000 7.400,000  7,400.000 7.934,775 4,315.225 12,250.001
Miscellaneous 1.321.763.801 15,463.900 1.337.227.701 603.967,407 51,779.940 655,747,347 291.114.505 31,167.250 322.281.755 255.392.000 1.608.000 257.000,000 109.412.950 9,622.000 119,034,951
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DETAILS OF NEW CAPITAL FLOTATIONS DURING MAY 1929.
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS).

Amount. Purpqse of Issue.
To Yield

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

$
1,710,000

18,000,000

Railroads-
New equipment

New equipment

10,000,000 Refunding, other corp. PurPoses--
5,025,000 New equipment 

8,370,000 New equipment 

6,990,000 New equipment 

3,500,000 Acq. stk. of Miss. River & Bonne
Terre Ry 

6,825,000 New equipment 

2,685,000 New equipment 

1,095,000 New equipment 

64,200,000

4,000,000

2,000,000

219,000,000
8,000,000

5,000,000
1,000,000

450,000
810,000

2,000,000

9,000.000

2,000,000

550,000
475,000

2,000,000
160,000

256,445,000

500,000

2,500,000 Acquisitions, wkg. carol, &c

300,000 General corporate purposes 
300,000 Acquire predecessor co 
60,000 General corporate purposes 

1,000,000 New factory & equipment 
1,090,090 Acquisition 

3,500,000

400,000

9,560,000

26,000,000

650,000

50,000

130,000
1,500,000
4,600,000
160,000
425,000
375,000

200,000
100,000

150,000

103,000
235,000

115,000
1,650,000

4,000,000

1,000,00

100,00

Public Utilities-
Acquisitions 

Acquisitioms, other corp. purp.. 

Refunding, new construction 
Acquisitions, other corp. purp-  

Acquisitions, working capital 
New construction 

Acquisitions, other corp. purp _ _
New equipment 

Acquisitions 

Acquisitions, extensions, &c 

Enlargements, extensions, &o _ _

Capital expenditures 
Refunding, construction 
Acquisitions. addns. & extensions.
General corporate purposes  

Other Industrial &
Acquisitions, construction, construction, &s_

Acq. cap. stk., the Rail Jt. Co ---

Retire mtge. debt & wkg. cap -

Oil-
Refunding, wkg. 'cap% &e

Price on aNdleat'e

Land, Buildings, &c
Real estate mortgage 

Finance construction of apartment

Real estate mortgage 
Improvements; other corp. purp 
Finance construction of building .•
New construction 
New construction 
Retire mtge. debt; other corp.purp.

Real estate mortgage 
Finance construction of building_

Finance construction of apartment

Real estate mortgage 
Finance construction of apartment

Real estate mortgage 
Finance construction of building._

Acquire constituent companies 

Provide funds for loan purposes. _

Provide funds for loan purposes.

245,000 Finance construction of apartment
65,000 Real estate mortgage 

325,000 Improvements to Property

210,000
210,000
125.000

1,250,000
600,000
275,000
700,000
450.000
150,000

300,000

170,000
1,000,000

900.000
450,000

22,868,000

25,000,000

350,000
1,750,000

7,000,000

1,500,000

5,000,000

300,000

Finance construction of apartment
Real estate mortgage 
Finance construction of apartment
Real estate mortgage 
Finance lease of property 
General corporate purposes 
Finance construction of apartment
Finance lease of property 
Real estate mortgage 

General corporate purposes 

Finance construction of apartment
Provide funds for loan purposes.,.. 

Realestate mortgage 
Improvements to property 

40,900,000

Miscellaneous-
Acquisition of securities 

General corporate purposes 
Acquisitions; working cap., &c._

Expansion of business 

Acquire predecessor company, &c.

Retire bonds and preferred stock._

Retire bank loans; working capital

97

97%

100
97

96
100

99

6.25

6.35

4.50
5.80

5.27
6.00

6.10
6.00-5.75

90 5.70

94 5.42

9834 5.10

99 6.12
100 6.50
99 5.05
9834 6.15

100

100

100
99
100
100-99
100

993'

100

99

6.50

6.50

6.0
6.6
6.0

6-6.1
6.0

6.0

7.00

6.10

100 5.00

100 6.50

100 6.00
100 6.50
99 6.35

9934-98346.26-6.20
100 6.50
100 6.50

100 6.00
635-7

100 6.50

100 5.50
100 6.00

100 6.50
100 6.00

100 6.50

99 6.10

5X-6

100 6.00
100 6.00

100 6.50

100 6.50
100 6.00
100 6.00
100 6.00
100 6.00
100 6.00
100 6.00
100 6.00
100 6.00

100 5.00

100 6.00
100 6.50

99 5.87-5.60
100 6.50

100

99
98

100

99

99

6.00-5.05 Boston & Maine RR. Equip. Tr. 55, 1930-44. Offered by Brown Bros. & Co. and Evans, Stillman
& Co.

5.75-5.10 Canadian National Railways Equip. Tr. 55 "K", 1930-44. Offered by Chase Securities Corp.;
Blair & Co., Inc.: the Equitable Tr. Co. of N. Y.; Wood. Gundy & Co.. Inc.; Bank of Montreal;
Royal Bank of Canada: the First Natl. Corp, Boston; Guardian Detroit Co., Inc.: Marine Tr.
Co. Buffalo and Freeman & Co.

9834 5.1 Central Georgia Ry. Co. Ref. & Gen. M. 58 "C", 1959. Offered by Kuhn. Loeb & Co.
5.75-4.90 Chesapeake & Ohio Ry. Co. Equip. Tr. 4345, 1930-44. Offered by Bankers Co. of N. Y.; Con-

tinental Illinois Co. and Evans, Stillman & Co.
5.75-5.05 Chicago Milwaukee St Paul & Pacific RR. Co. Equip Tr. 55 "J". 1930-44. Offered by Halsey,

Stuart & Co., Inc.
5.75-4.90 Illinois Central RR. Co. Equip. Tr. 4345 "P", 1930-14. Offered by Bankers Co. of N. Y.; Con-

tinental Illinois Co. and Evans, Stillman & Co.
Missouri-Illinois RR. Co. 1st M. 55 "A", 1959. Offered by Dillon, Read & Co.; Harris, Forbes &

94 5.40 Co.; Spencer Trask & Co. and Stone & Webster and Blodget, Inc.
0.00-4.95 Southern Pacific Co. Equip. Tr. 4346 "L", 1930-44. Offered by Estabrook & Co.; Old Colony

Corp.: R. L. Day & Co. and Edward Lowber Stokes & Co.
5.75-5.15 Texas & Pacific Ry. Equip. 'Tr. 4345 "C". 1930-44. Offered by Harris Forbes & Co. and First

Union Tr. & Svgs. Bk., Chicago.
The Western Pacific RR, Co. Equp. Tr. 5s "D", 1929-43. Offered by Halsey, Stuart & Co., Inc.

American Commonwealths Power Corp. Cony, Deb. 6s, 1949. Offered by Spencer Trask & Co.:
G. E. Barrett & Co., Inc.; Hemphill. Noyes & Co. and Fenton, Davis & Boyle.

American States Public Service Co. Cony. Deb. 65 "A", 1938. Offered by Pynchon & Co.; Pea-
body, Smith & Co., Inc. and L. L. Davis Co.

American Telephone & Telegraph Cony, Deb. 434s, 1939. Offered by company to stockholders.
Associated Telephone Utilities Co. Cony, Deb. 5348 "C", 1944. Offered by Paine, Webber &

Co.; Bonbright & Co., Inc. and Mitchum. Tully & Co.
Birmingham Gas Co. 1st M. 55, 1959. Offered by Bonbright & Co. Inc. and W. C. Langley & CO.
Bloomington Water Co. 151 M. 6s. 1954. Offered by R. P. Minton & Co.: Porter Fox &

H. C. Spear & Sons Co. and Leight & Co.
Central States Edison Co. Deb. 13s "A", 1949. Offered by Yeager, Young & Pierson, Inc.
Chicago South Shore & South Bend RE. Equip, Tr. 5315 "C", 1930-39. Offered by Halsey,

Stuart & Co., Inc.
Diversified Investments, Inc. Deb. 5s "A", 1958. Offered by Guardian Detroit Co., Inc.; R. F.

De Voe: Telephone Bond & Share Co.: Harrison. Smith & Co. and Edmund Seymour & Co., me.
Gulf States Utilities Co. 1st M. & Ref. 55 "A", 1956. Offered by Stone & Webster and Blodget.

Inc.; Chase Securities Corp.: Blair & Co. Inc. and Brown Bros. & Co.
Houston Lighting & Pr. Co. 1st Lien & Ref. M. 55 "A", 1953. Offered by Halsey. Stuart & Co..

Inc. ind W. C. Langley & Co.
Kansas Telephone Co. let Cony. (is "A", 1939. Offered by Fidelity National Co., K. C., Mo.
Pecos Valley Gas Co. 1st M. 630, 1937. Offered by Mercantile Securities Corp., Dallas, Tex.
Penn Central Light & Pr. Co. 1st M. 55, 1979. Offered by Hill, Joiner & Co., Inc.
Western Public Utilities Co. 1st Lien 65 "A", 1944. Offered by Benwell & Co.; Donald F. Brown
& Co.; Gray, Emery, Vasconcells & Co. and Heath, Schlessman & Co.

5.00

6.65
6.20

5.50

6.10

5.60

6-6.50

Clay Products Co., Inc. of Indiana, 1st M. 6348 "A", 1930-39. Offered by Peabody, Henning*
& Co., Chicago.

General Industrial Alcohol Corp. (Del.) Cony. Deb, 6318, 1944. Offered by Bauer, Pogue, Pond
& Vivian.

Jensen-Salsbery Laboratories, Inc. 13s, 1939. Offered by Stern Bros. & Co., K. C., Mo,
Knudsen Creamery Co. Cony, Deb, 6348, 1939. By G. Brashears & Co. and Cahn, McCabe & Co.
Lambrecht Creamery (Milw.) 1st M. 68 1931-39. Offered by John L. Semmann Co., Milwaukee.
Liberty Hosiery Corp., Secured 6s, 1930-38. Offered by Mercantile Commerce Co.. St. Louis.
Line Material Co. 6s, 1930-1939. Offered by Milwaukee Co.; Minnesota Co.; Wells-Dickey Co. and

First St. Paul Co.
Poor & Co. Cony. 65, 1939. Offered by Continental Illinois Co.; Eastman, Dillon & Co. and Howe.

Qulsenberry & Co., Inc.
Tumwater Paper Mills Co. 1st M. 7s, 1939. Offered by Joseph C. Tyler & Ce. and Richards &

Blum, Inc., Seattle,

Richfield Oil Co. of California let M. ,k Coll. Tr. Cony. 6s, "A", 1944. Offered by Bond & Good-
win & Tucker, Inc.; Hemphill, Noyes & Co.; Bancamerica-Blair Corp.; Hayden, Stone & Co.
Cassatt & Co. and Hunter, Dulin & Co.

Archdiocese of Milwaukee (Messmer High School) 1st M. 58, 1931-44. Offered by the Milwaukee
Co. and Paine, Webber & Co.

Thos. N. and Evelin M. Askell (Seattle) 1st M. 6348, 1931-39. Offered by Wm. P. Harper dr Son;
Seattle.

(The) Beacon (Chicago) 1st M. 68, 1930-36. Offered by Chicago Trust Co.
Breakers Hotel (Long Beach, Calif.) let Fee 634s, 1945. Offered by S. W. Strata & Co., Inc.
Broadway & 41at Bldg. (N.Y. City) 1st Leasehold 0348, 1944. Offered by S. W. Straus & Co., Inc.
Burlington Elevator Co. 1st M. Os, 1931-39. Offered by Minnesota Co.
Christie Realty Corp. 1st M. 6348 "A." 1949. Offered by California Securities Co.
Columbus (Ohio) Medical Science Bldg. 1st Leasehold 6345, 1940. Offered by S. W. Straus &

Incorporated. •
Detroit Press Bldg. 1st guaranteed 6s, 1931-39. Offered by Union Trust Co., Detroit.
Doneen Bldg. (Wenatchee, Wash.) let Leasehold 63413, 1932-41. Offered by Wm. P. Harper &

Son, Seattle.
Eastern Hills Realty Co. (Cinn.) let Fee 634s, 1931-40. Offered by Title Guarantee & Trust Co.;

Cincinnati.
First Christian Church (Columbia, Mo.) 1st M. 5345, 1930-39. Offered by Bitting & Co., St. Louis.
Forest Plaza Apts. (Ann Harbor, Mich.) 1st M. Os, 1932-41. Offered by Federal Bond* Mortgage

Co., Detroit,
4545 Beacon (Chicago) 1st 38.6348, 1931-39. Offered by Cochran & McCluer Co. Chicago.
Geo. Washington Hotel (N. Y. City) 1st (closed) M. 65, 1944. Offered by Empire Bond & Mort-

gage Corp., N. Y.
(Albert M.) Greenfield & Co. (Del.) Deb. 034s, 1944. Offered by S. W. Straus & Co., Inc., and

Love, Macomber & Co.
Home Mortgage Co. (Durham, N. C.) 1st Coll. Trust 68 (4th issue), 194,4. Offered by S. W. Straw,

•Sc Co., Inc.
Interstate Investment Co., Inc. Coll Trust Os, Series 2 1929, due 1930-39. Offered by Interstate

Trust & Banking Co.
' 
New Orleans.

Irving.Lamon Apts. (Chicago) let M. 6s, 1931-39. Offered by Garard Trust Co., Chicago.
(Leon) Johnson (Shreveport, La.) 1st M. 6s, 1929-39. Offered by Commercial National Co., Inc.,

Shreveport, La.
Lubbock Hotel Co. let M. 6348, 1930-41. Offered by Mortgage & Securities Co., and Canal Bank

& Trust Co., New Orleans,
900 Argyle (Chicago) let M. 6345, 1932-39. Offered by Lcight & Co., Chicago.
North Town Post Office Station (Chicago) 1st M. Os, 1949. Offered by Love, Sayan & Co., St. L.
Ogden Apts. (Chicago) let M. 6s, 1931-36. Offered by Garard Trust Co., Chicago.
Paxton Hotel (Omaha, Neb.) 1st M. 65, 1932-41. Offered by Fidelity Bond & Mtge. Co., Chicago.
Rhode Island Chain Store Terminals, Inc. 1st (closed) 68, 1938. By Robt. Garrett & Sons,BaltImore.
Ridgefield Land Co. 1st M. Os, 1936. Offered by Fidelity Trust Co., Detroit.
Riviera Apts. (Kansas City, Mo.) 1st M. 6s, 1931-39. By Straus Bros. Investment Co., Chicago,
Rothschild's Bdg. let Leasehold 65, 1929-41. By Arthur Fels Real Estate Mortgage Co., St. Louis.
Sioux Valley Hospital Assn. of Sioux (Falls, S. D.) let M. 135, 1931-38. Offered by John C.

Kuck & Co., Minneapolis. 4
Sisters of Misericorde (Oak Park Hospital & Tr. School) let M. 5s, 1930-39. Offered by

B. C. Ziegler & Co., West Bend, Wisconsin.
225 Merton Road Apts. (Dec.) 1st 38.08,1930-39. By Straus Brothers Investment Co., Chicago.
United States Bond & Mortgage Corp. (N. Y.) Guaranteed Cony. Coll. 634s, Series C-1, due 1944.

Offered by United States Financial Corp., N. Y., • 4
Western Bldg. Corp. let M. 530, 1932-44. Offered by First Union Trust & Savings Bank, Chicago.
Wolfson-Grand let Leasehold Secured 634s, 1930-44. Offered by the Meyer-Kiser Bank, Indpls,

Allegheny Corp. Coll. Trust Cony. 58, 1949. Offered by J. P. Morgan & Co., Guaranty Co. of
N. Y., First National Bank, N. Y. and National City Co.

(J. Ray) Arnold Cypress Co. 1st & Gen. 6345, 1939. Offered by Howard R. Taylor & Co., Baltimore.
Lindsay Nunn Publishing Co. (Del.) Sec. Deb. 6s, 1944. Offered by Paul C. Dodge & Co.. Inc..

and R. V. Mitchell & Co.
Pacific Finance Corp. Cony. 534s, 1944. Offered by Security Fiat National Co., Hunter, Dulla

& Co., the Elliott-Horne Co. and American National Co.
Roberts & Oake, Inc. 1st M. 6s, 1944. Offered by First Union Trust & Savings Bank, the Foreman

Trust & Savings Bank, and A. C. Allyn & Co., Inc.. Chicago.
Southern Pacific Golden Gate Ferries. Ltd. 1st M. 5348, 1949. Offered by E. H. Rollins & Sons;

Anglo London Paris Co. and Angio-California Trust Co.
Uvalde Rock Asphalt Co. (San Antonio, Tex.) let M. & Coll. 6348, 1929-39. Offered by Central

Trust Co., San Antonio, Texas.
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SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS).

Amount. Purpose of Issue.
To Yield

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

8 Public Utilities-
100,000 General corporate purposes 98 6.05 Beaver Valley Water Co. 534% Notes, May 11933. Offered by H. M. Payson & Co., Portland, Me.

1,500,000 Refunding; other corp. purpose 97% 6.85 Chicago North Shore & Milwaukee RR. 3-yr. 6% Notes, April 11932. Offered by Halsey, Stuart
& Co., Inc.

600,000 Refunding; additions, Ac 98 6.80 Lincoln Power Co. 1-yr. Mtge. 58, March 11930. Offered by E. H. Ottman & Co., Inc.
1,000,000 Additions and improvements 99 7.05 United Public Utilities Co. 1-yr. 6% Notes, April 1 1930. Offered by Thompson Ross dc Co.

3,200,000
Other Industrial & mfg.-

500,000 Construction; other corp. purposes 100 7.00 Thermatomic Carbon Co. 1st M. is. 1929-34. Offered by Interstate Trust Sr Banking Co.; Moore:
Hyams de Co., and Mortgage & Securities Co., New Orleans.

Land, Buildings, &c.'
375,000 Real estate mortgage 100 5.50 Bailey View Court (Bronx, N. Y.) Guar. 534% Prudence Ctfs., 1929-34. Offered by The Pru-

dence Co., Inc., New York.
100,000 Real estate mortgage 100 6.00 (The) Dearborn Bldg. (Chicago) 1st Leasehold 13s, Mar. 1 1934. Offered by Chicago Trust Co.

1,200,000 Provide funds for loan purposes- _ 100 6.00 Equitable Bonded Mortgage Co. (Phila.) 1st Coll. 6s, May 1 1934. Offered by Biddle & Henry;
and Fitch, Grossman & Co.

13.000,000 Acquisitions: other corp. purposes_ 99 6.87 Fox Metropolitan Playhouses, Inc. Corm 6345, May 1 1932. Offered by Halsey, Stuart Az Co.,
Inc.; Hallgarten dz Co.; Graham, Parsons & Co.; Wm. R. Compton Co., and Greenebaum Sons
Securities Corp.

85.000 Real estate mortgage 100 5.50 Josephine Bldg. (East St. Louis, Ill.) 1st M. 5348, 1929-34. Offered by Real Estate Mortgage &
Trust Co., St. Louis.

3,135,000 Real estate mortgage 100 5.50 Lawyers Mortgage Co. (N. Y.) Guar. 514% Ctfs, 1934. Offered by Lawyers Mtge. Co., New York.
139,900 Provide funds for loan purposes__ _ 100 6.00 Mortgage Corp. of Virginia (Richmond) 1st Coll. Trust 68, April 1 1930-33 (Series 10). Offered

by Scott & Stringfellow, Richmond, Va.
139,000 Provide funds for loan purposes_  100 6.00 Mortgage Corp. of Virginia (Richmond) 1st Coll. Trust 6s, April 1 1930-34. 'Offered by Scott &

Stringfellow, Richmond, Va.
1,700,000 Finance constr. of apartment 100 6.00 98 Riverside Drive Apts. (N. Y. City) Guar. 6% Ctfs. Offered by Empire Bond & Mortgage

Corp.. New York.
175,000 Real estate mortgage 7.50 155 East 93rd St. (N. E. Corner Lexington Ave.) Partic. Ctfs.. April 11932. Offered by Spear

Securities Corp., New York.
300,000 Real estate mortgage 7.50 Spear Mortgage Loan, Partic. Ctfs., May 11931. Offered by Spear Securities Corp., New York.

20,348,900
Miscellaneous-

600,000 Development of business, ace 100 6.50 Finance Co. of America at Baltimore, 5-Year Coll. 6345, April 1 1934. Offered by Stein Bros.
& Boyce and Westheimer & Co.

1,000,000 Working capital 99.34 6.52 Merchants & Manufacturers Securities Co., 1-Year 6% Notes, June 11930. Offered by Hatha-
way & Co.

1,600,000

STOCKS.

Par or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield-
per share. About. Company and Issue; and by Whom Offered.

41,107,700

•30.000 shs
*40,000 she.

2,000,000

*100,000shs

•501.270ebs

500,000

O10,000 shs

•500,000shs

108,250,550
*600,000shs
*25,000 shs

1.500,000

*49,000 ells
*24,000 shs
125,000 shs
101,660,500

107,065shs

•137.5008bs

•26,976shs

Railroads-
Additions, betterments, taints., At_

Public Utilities-
Acquisitions; working capital 
Acquisitions 
Refunding 

Acquisitions 

Expansion of business 

Acquisitions: construction, &c_ _

Acquisitions; construction, &c. _

Refunding; retire pref. stocks, &c..

Iron, Steel, Coal, Copper. &c.
Retire bonds: other corp. purposes_
Develop. of property dz business_ _ _
Development purposes 
Retire bonds; working capital 

Additions, improvements, Ac 
New plant 
Additional capital 
Retire funded debt 

Motors and Accessories-
Retire notes pay.; other corp.purp.

Retire debt; working capital 

Additional capital 

• Other Industrial & mfg.-
•330,832shs Additions, extensions, &c 

•893.746s1s Expansion; working capital 

•118,000shslExpansion; working capital 
•50,000shs Development of operations 
•50,000sha Acquisitions, extensions, &c 

•100,000shs
•50,000shs
•10,895shs

•25,000shs
100,000

•5,000shs

•152,917stu

*2,500,000ehs

•50.000shs

•300,000shs
•100,000shs
•43,200shs
•50,000shs

•45,000shs
•44,448shs

•146,000shs
•100,000shs

Working capital; other corp. pun/ 
Acquisitions 
Retire preferred stock 

Development of business, ctc 
Equipment, construction, &c 

Equipment, construction, Ac 

Working capital 

Acquisitions; Other corp. purposes 

Retire bank loans 

Working capital 
Acquisitions 
Development of operations 
General corporate purposes 

Acquire predecessor co., Ac 
Acquisitions, expansion 
Expansion; working capital 
Acquisitions: wkg. capital,

•20.000shs Acquisitions; working capital, &c__

•30.000shs Acquire constituent companies---_

•40,000shs
'6.998shs
•50,000shs
66,667shs
•22,500shs

•35,000shs

Acquire constituent companies- _
Retire debt; working capital 
Working capital 
Acquired from abroad 
General corporate purposes 

Acquire predecessor company

41,107,700

2.850,000
260,000

2,000,000

2,500,000

25,063,500

600,000

50,000,000

83,273,500

119.075,605
51,000,000

162,500
1,500,000

1,029,000
2,040,000
1,000,000

142,324,700

318.131,805

3,211,950

4.400,000

539.520

8,151,470

6,616,640

22,343,650

3,540,000
425,000
750,000

1,625,000
2,500,000
326,850

1,000,000

150,000

9,175,020

31.250,000

2,050,000

3,150,000
500,000
259,200

5.000,000

855,000
3.111,360
2,117,000
10,175,000

835,000

825,000

4,000,000
174,950
150,000

2,833,347
866,250

1.050,000

100 (par)

95
635

100

25

50 .

11 sh. pref. and 34sh. corn. for $30

6.30

6:66

100 6.00

55
85
634

100

21
85
8

140

•

30

32

20

20

25

30
834
15

1634
50
30

40

6766

I2 abs. pref. and 1
sh. coin. for $30

60

1234

41

1034
5
6

100

19
70
1434
101%

41%

2734

100
25
3

4234
38%

30

7.27

7.00

6.67

Baltimore & Ohio RR. Co. Common. Offered by company to stockholders.

•
Birmingham Gas Co. $6 let Pref. Offered by Bonbright & Co., Inc.
Central States Edison Corp. Common. Offered by Yeager. Young & Pierson, Inc.
Columbus Electric & Power Co. 6% Cumul. Series D Pref. Offered by J. H. Hila-

man & Co., Inc.; Bell, Stem & Co.; Citizens & Southern Co.: Courts & Co.; Fourth
National Co.; Robinson-Humphrey Co., and Trust Co. of Georgia.

Intercontinents Power Co. (Del.) Class A Common. Offered by E. H. Rollins &
Sons and Stroud & Co., Inc.

International Telephone & Telegraph Corp. Capital Stock. Offered by company
to stockholders.

Southern Union Gas Co. Class A Prof. Offered by Thomson-Laadt & C0.4 Stevenson
& Co., and W. G. Gates & Co., Chicago.

Southern Union Gas Co. Common. Offered by Thomson-Laadt & Co.: Stevenson &
Co. and W. G. Gates & Co., Chicago.

The United Light & Power Co. $6 Cumul. Cony. 1s1 Prof. Offered by Otis & Co.,
Tionbright & Co., Inc.; The Harris Forbes Corp.; Field, Glore & Co.; J. G. White
& Co., Inc.; The Dominion Securities Corp., and R. V. Mitchell & Co.

Anaconda Copper Mining Co. Capital Stock. Offered by company to stockholders.
Bethlehem Steel Corp. Common. Offered by company to stockholders; underwritten.
Copper Queen Mining Co. C0111111012. Offered by Robert N. Miller & Co., San Fran.
Copperweld Steel Co. 6% Cumul, Cony. Pref. Offered by Hornblower & Weeks, and

Sank of Pittsburgh.
Harbor Marine Steel Corp. Corn. Offered by Harrison R. Burdick dr Co., Inc., N. Y.
Newton Steel Co. Common. Offered by company to stockholders.
North Butte Mining Co. Capital stock. Offered by company to stockholders.
United States Steel Corp. Common. Offered by company to stockholders.

Kelsey-Hayes Wheel Corp. common. Offered by company to stockholders; under-
written.

Moto Meter Gauge & Equipment Corp. common. Offered by company to stockhold-
ers; underwritten.

Stutz Motor Car Co. of America capital stock. Offered by company to stockholders.

American Cyanamid Co. Class B stock. Offered by company to stockholders; under-
written.

American Radiator & Standard Sanitary Corp. common. Offered by company to
stockholders: underwritten.

American Radiator & Standard Sa nits rrCorp. common. Sold to company's bankers.
Atlantic Air Service, Inc., Class A stock. Offered by Armstrong & Co., New York.
Atlantic Seaboard Airways, Inc., capital stock. Offered by Charles S. Rodd & Co..

Inc., New York.
Cable Radio Tube Corp. common. Offered by S. P. Woodard & Co., Inc., New York.
Claude Neon Lights. Inc.. common. Offered by company to stockholders.
Cleveland Wrought Products Co. Class A stock. Offered by Maynard H. Murch &

Co. Cleveland.
Cohn-Hall-Marx Co. common. Offered by company to stockholders.
Continental Air Express. Inc. (Del.), 7% cum. pref. Offered by C. W. Glans & Co..

Los Angeles.
Continental Air Express, Inc. (Del.), common. Offered by C. W. Glans & Co.;

Los Angeles,
Continental Can Co.. Inc., common. Offered by company to stockholders; under-

written.
Curtiss Airports Corp. capital stock. Offered by Blair & Co., Inc., James C. Willson

& Co., Hemphill, Noyes & Co., Ilayden, Stone & Co., Hornblower & Weeks, Spencer
Trask dr Co., E. A. Pierce & Co. 0. G. M.-P. Murphy & Co., Bond & Goodwin &
Tucker, Ire., Watson, Williams &Co., North American Aviation, Inc., and National
Aviation Corp.

De Von & Reynolds, Inc., Class A common. Offered by company to stockholders;underwritten.
(Chas.) Freshman Co., Inc.. capital stock. Offered by company to stockholders.
General Aviation Corp., Ltd., capital stock. Offered by De Respinis & Co., Los ADC
International Aircraft Co. Common. Offered by It. S. Robinson & Co., Detroit.
International Combustion Engineering Corp. $7 cony. pref. Offered by company

to stockholders; underwritten.
Line Material Co. capital stock. Offered by Milwaukee Company.Liquid Carbonic Corp. capital stock. Offered by company to stockholders.Marvin Radio Tube Corp. common. Offered by Robert S. Strauss & Co., Inc.. N. Y.Minneapolis-Moline Power Implement Co. 8634 cum. pref. Offered by Goldman,

Sachs & Co., Eastman, Dillon & Co., Lane, Piper & Jaffrey, Inc, the MinnesotaCo. and First Minneapolis Co.
Minneapolis-Moline Power Implement Co. common. Offered by Goldman, Sachs &

Co. Eastman, Dillon dc Co., Lane, Piper & Jaffrey, Inc., the Minnesota Co. and
First Minneapolis Co.

National Container Corp. 82 cony. pref. Offered by Jerome B. Sullivan & Co., Arnold
& Co. and W. T. Bonn & Co.

New England Grain Products Co. $7 cum. pref. Offered by Tucker, Anthony &CO.
Newman mfg. Co. common. Offered by Bruner & Reiter, Cincinnati.
Perfection Glass Co. capital stock. Offered by company to stockholders.
Pinchin, Johnson & Co., Ltd., American shares. Offered by Haligarten & Co.
Sparta Foundry Co. (Mich.) common. Offered by A. W. Clutter & Co. and L. A.

Geistert & Co.
Stott Briquet Co., Inc., 82 cum, cony. pref. Offered by First St. Paul Co. and Kal-

man & Co.
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Par or No.
of Shares. Purpose of Issue.

(a) Amount
Involved.

Price To Yield
Per Share. About. Company and Issue; and by Whom Offered.

•15,000shs
•30,000shs
•200,000shs

•25,000shs

*248,877811s

•120,000she
•18,000shs
*18,000shs

125,000

3,000,000
120,000
500,000

*5,000 shs

*10,000 shs

195,000

*1,950 shs

*54,400 shs

3,310,450
1,655,200

•10,000 shs

O5.000 shs
25,000.000

•525,000shs
15,000,000

•135,000shs
•10,000 ohs
•450,000ehs
*75,000 shs

5,200 shs
•110,000shs

40,000 shs

1,360,000

•13,600 shs

0II0,000shs

*35,000 shs
*13,000 shs

•200.000shs

*32,000 shs
250,000

•11.000 ohs
•11,000 shs
*60,006 she
*40,000 she

•300,000shs
9,000,000
2,500,000

•100,000she
*20,000 shs
•250,0005hs

•1000000slis
•5800000shs
*60,000 shs
•7.500 ehs

600,000
1.685,000

•500.000shs
100.000

•10,000 shs

600.000

Other Industrial & mfg. (Cosa.)
Acquire constituent companies_ _ _ _
Acquisitions, development, &c__ - _
Working capital 

Retire bonds; working capital

Oil-
Development; other corp. purposes

Additional capital 
Reduce bank loans; other corp. pur.
Reduce bank loans; other corp. our.

Land, Buildings, &c.
General corporate purposes 

Working capital 
Finance construction of building _
Finance lease of property 

Finance lease of property 

Provide funds for loan purposes

General corporate purposes 

General corporate purposes 

Rubber-
Working capital; other corp. purp_

Miscellaneous-
General corporate purposes 
General corporate purposes 
Provide funds for investment purp_

Provide funds for investment purp_
Acquisition of securities 

442,500
450,000

2,500,000

1,825,000

122,871,767

7,964,064

2,580,000
} 558,000

Acquisition of securities 
Provide funds for investment purp_

Retire bonds: other corp. purposes_
Provide funds for investment map_
Acq. add'i C. & 0. corn. stock, &c..
Additional capital 

Improvements 
.Additional capital 

New capital 

Provide funds for investment purp_

Provide funds for investment purp_

Acquire eonstituent cos 

Acquire constituent cos 
Additional capital 

Provide funds for Investment purl),

Provide funds for investment PurP-
New capital 

Acquisitions; working capital 
Acquisitions; working capital 
Acquisitions; expansion 
Acquisitions; working capital, &c_ _

Provide funds for Investment purp_
Provide funds for investment purp_
Provide funds for investment purr>.
Provide funds for investment purp.
additional capital 
Provide funds for investment purp.

Provide funds for investment purp_
Provide funds for investment purp_
New capital 
Provide funds for investment purp_
Additional capital 
Itetire bonds and preferred stock _ _

Provide funds for Investment purp_
Provide funds for investment purp_

Provide funds for investment purp_

Acquisition; other corp. purposes 

11,102,064

125,000

4,500,000
120.000

500,000

200,000

195.000

6,640,000

2,203,200

9,931.200

. 1,050,000

25,000,000

15,750,000
15,000,000

4,050,000
520,000

22,500,000
2.325,000

260,000
3,795,000

940,000

I 1,523,200

5,500,000

1,050,000
364,000

1,300,000

1,024,000
252,500

) 660,000
825,000

1,200,000

18.000,000
12,150,000
} 3,125,000

650,000
9,000,000

1,000,000
87.000,000

660,000
150,000

1,800,000
1.655,000

26,000.000

150,000

600.00

276.789,90

29A
15
12%

73

32

21%
1 oh. pref. and 1i
oh. corn. for $313

100 6.00

75
1006.00

i1 oh. pref. and 1
oh. com. for $100

20 _ _ _

11 oh. pref. and 1
oh. corn. for $100

40A

2 shs. pref and '1
oh. corn, for $600

1 oh. pref. and A.
eh. corn. for $105
100 5.00

30
99

30
52
50
31

50
3434

2334

11 oh. pref. and 1
sit. corn. for $112

50

30
28

6%

32
503.4

6.00

1 sit. pref. and I{
oh. corn. for $60
13%
30 6:67

60
13A

4 she. pref. and -4(
shs.corn. for $125
32A --
36

15
11
20
30
98

52

6.12

oh. pref. and 1
oh. corn. for $15

93 7.52

Sun-Glow Industries, Inc., common. Offered by Middleton, Worthington & Co..Inc.

Westchester Airport Corp. common. Offered by First Industrial Issues Corp.. N. Y.

Whittlesey mfg. Co., Inc.. partic. & cony. "A" stock. Offered by Freer & Co., N. Y.

and E. 13. Merritt & Co., Inc., Bridgeport, Conn.
The Winton Engine Co. common. Offered by August Belmont & Co.. John Burnham

& Co., Inc., and H. W. Noble & Co.

Mexican Seaboard Oil Co. capital stock. Offered by company to stockholders; under-

written.
Petroleum Rectifying Corp. capital stock. Offered by Hunter. Dulin & Co.

Viking Oil Corp. $2 cum. & partic. pref. Offered by F. Y. Toy & Co., Inc., New York.

Viking Oil Corp. common stock. Offered by F Y. Toy & Co.. Inc., New York.

Anderson-Meridian Realty Co. 6% lot Prof. Offered by Breed, Elliott & Harrison

and E. F. McCoy & Co., Indianapolis.
Bronx Title & Mortgage Guarantee Co. Capital stock. Offered by company.

Jackson-Wayne Realty Co. 6% lot pref. Offered by Breed, Elliott & Harrison.

Meridian & Maryland Realty Co. (Indpls.) 6% Pref. Offered by Meyer-Kiser Bank;

Indianapolis.
Meridian & Maryland Realty Co. (Indianapolis) Common. Offered by Meyer-Kiser

Bank, Indianapolis.
Mid-City Co. of America, Inc. Common. Offered by Pfaff & Hughel and Jewett lc

Co., Indianapolis.
Oxford Participation Ownership Corp. 6% Cum. Pref. Offered by Sanshaw Security

Corp., New York.
Oxford Participation Ownership Corp. Common. Offered by Sanshaw Security

Corp., New York.

(I. B.) Kleinert Rubber Co. Common. Offered by Ilaligarten & Co., Hayden, Stone

& Co., and A. G. Becker & Co.

Adams Express Co. 5% Cum Pref. Offered by Company to stockholders; underwritt
en.

Adams Express Co. Common. Offered by company to stockholders; underwritten.

Affiliated Investors Inc. $6 Cum. Pref. Offered by Craigmyle & Co. and Vought &

Co., Inc.
Affiliated Investors Inc Common. Offered by Craigmyle & Co. and Vought & Co., Inc.

Allegheny Corp. 534% Cum. Pref. Series A. Offered by Guaranty Co. of N. Y.: Lee,

Higginson & Co.; Dillon, Read & Co.; National City Co.; the Harris Forbes 
Corp.;

Union Trust Co., Cleveland; Union Trust Co. of Pittsburgh; Hayden, Miller lc Co..

and Wood, Gundy & Co., Inc.
Allegheny Corp. Common. Offered by company to stockholders.

American Founders Corp. 6% Cum. 1st Pref. Series D. Offered by the Harris Forbes

Corp.
Atlantic Coast Fisheries Co. Common. Offered by company to stockholders.

Cambridge Investment Corp. Class A Common. Offered by Cambridge Trust CO.

The Chesapeake Corp. Common. Offered by company to stockholders.

Corroon & Reynolds Corp. (Del.) Common. Offered by Merrill, Lynch & Co.; Hunter.

Dulin & Co.: J. A. Slob ° & Co., and W. Wallace Lyon & Co.

Denver Union Stock Yard Co. Common. Offered by corn pony to stockholders.

Employers' Group Associates (Boston) Common. Offered by company to stock-

holders:underwritten.
Fideicomiso Panama-Americana (Panama-American Trust Co.) Shares

. Offered

by R. H. McClure & Co., New York.
Financial Institutions, Inc., 6% Cum. Pref. Offered by Old Colony Corp., Stone &

Webster & Diodget, Inc. and Ireland & Co.

Financial Institutions, Inc., Common. Offered by Old Colony Corp.; 
Stone & Web-

ster & Blodget, Inc., and Ireland & Co.

Gorham, Inc.. $3 Cum. Pref. Offered by Aldred & Co., First Nat. Corp. of Boston;

Minsch, Monett & Co., Inc., and Green, Ellis & Anderson.

Gorham, Inc., Class A Common. Offered to stockholders of Gorham Mfg. Co.

Great Northern Investing Co. Class A Stock. Offered by Great Northern Bond &

Share Co., Inc.
Guaranty Founders Trust Class A Stock. Offered by E. E. Nazzaro & Co.; K. A.

Gallagher & Co.; E. M. Dickson; John B. Woodfin; John Torrey 
Hawkins; Globe?

& Co.; T. K. Mcfillister & Co., and Atlantic Mtge .Investment Co. of 
New Haven.

Ideal Investors Inc. Common. Offered by Boettcher & Co., Denver.

International Arbitrage Corp. Capital Stock. Offered by Bank of U. S., N. Y.

Wachsman & Wassail: International Arbitrage Corp. and Nehemiah 
Friedman &

Co., Inc., New York.
Ivanhoe Foods. Inc., $334 Cum. Prof. Offered by W. E. Willard & Co., Inc., N. Y.

Ivanhoe Foods, Inc., Common. Offered by W. E. Willard & Co.. Inc., New York.

Kane Stores of New England, Inc., Capital Stock. Offered by Flint A: Co., Inc., N.Y.

Lindsay Nunn Publishing Co. $2 Cony. Pref. Offered by Paul C. Dodge dr Co.;

Inc., and R. V. Mitchell av Co.
Mayflower Associates, Inc., Capital Stock. Offered by Foster, McConnell & Co., N.Y.

Merchants & Traders Bancshares Corp. Class A Capital Stock. 
Offered by company.

National Assets Corp. (Del.) 7% Cum. Pref. Offered by National Assets Sales Co.

National Assets Corp. (Del.) Common. Offered by National Assets Sales Co.

National Industrial Loan Co. Common. Offered by Martin & Co., Inc., Philadelphia.

North & South American Corp. Class A Common. Offered by Baker, Kellogg & Co..

Inc. and A. G. Becker & Co.
North & South American Corp. Class B Stock. Purchased by Organizers of corp'n.

Pennroad Corp. Common. Offered to stockholders of Pennsylvania RR. Co.

Professional Casualty Insurance Co. of America Capital Stock. Offered by
 company.

Railroad & General Securities Corp. Common. Offered by Huffman Co., Dayton, 0.

Rossia Insurance Co. of America Capital Stock. Offered by company to stockholders.

Southern Pacific Golden Gate Co. 6% Cum. Prof. Offered by E. It. Rollins & SOnS:

Anglo-London Paris Co. and Anglo-California Co., Inc.

Ungerleider Financial Corp. Capital Stock. Offered by Samuel Ungerlelder & Co.

United Hellenic Bank Shares, Inc., Partic. Prof. Offered by United Hellenic Trading

Corp., New York.
United Hellenic Bank Shares, Inc., Common. Offered by United Hellenic Trading

Corp., New York.
United Laundries Corp. 7% Cum. Prof. Offered by Guardian Finance & Develop-

ment Corp., New York.

ISSUES NOT REPRESENTING NEW FINANCING.

Parer No.
of Shares.

To Yield
Price. About.

a Amount
Involved. Company and Issue, and by Whom Offered.

800,000
•19,200shs
•14,105slis
•18,600shs
•99,000shs
*9,000E111s

•18,000shs
•18,000shs

850,000

•199.680shs

•16,7005115
•6,335shs
•65,000shs
•100,000shs

• 410,902shs
*40,000she

•20,000shs

*23,000511s
*61.866shs

O61,666ehs

I •8,000she

60
16!‘
30
23
1734
46 

-{1 oh. pref. and 11sh. com. for $55
37A

41%

22A
25
22
1734

30

11 eh. pref. & Asit. corn. for $38

27

sh . "A" & 1 sh.1
"13" for $60. j

73

960,000
312,000
423,150
427,800

1,732,50
405,000
990,000{

3,187,500

8,334,640

375,750
158,375

1,430,000
1,750,000

12,327,060

1,520,000

621,000

3,699,960

584.000

39,238,735

American Phenix Corp. general stock. Offered by Stranahan, Harris & Oatis, Inc., and Fuller, Richter,
 Aldrich & Co.

Cable Radio Tube Corp. common. Offered by S. P. Woodard & Co., Inc.
Cleveland Wrought Products Co. Class A stock. Offered by Maynard H. Murch & Co., Cleveland.
Crystal Tissue Co. common. Offered by W. E. Hutton & Co. and First Investment & Securities Corp., 

Cincinnati.

Eisler Electric Corp. common. Offered by Donner, Brooks & Co.. New York.
Foster Wheeler Corp. capital stock. Offered by Bristol & Willett, New York.
Kayser Hosiery Motor Mend Corp. $3 Participating preferred. Offered by Abeles, Reynell & Campion, Inc.. New York.

Kayser Hosiery Motor Mend Corp. common stock. Offered by Abeles. Reynell & Campion, Inc., New York.
Lloyds Casualty Co., Inc. (N. Y.) capital stock. Offered by Gilbert Ellott & Co., Chatham Phenix Corp.. Broomhall:

Killought & Co., Inc., and Fuller, Richter, Aldrich & Co.
Minneapolis-Moline Power Implement Co. common. Offered by Goldman, Sachs & Co., Eastman, Dillon & CO.. Lane.

Piper & Jaffray, lee., the Minnesota Co. and First Minneapolis Co.
National Container Corp. common. Offered by Jerome B. Sullivan & Co., Arnold & Co.. and W. T. Donn & Co.
Newman Manufacturing Co. common. Offered by Bruner & Reiter, Cincinnati.
Northern Manufacturing Co. (N. J.) common. Offered by Field & Co., Newark, N. J.
Pilot Radio & Tube Corp. (Del.) Class A capital stock. Offered by Trumbull, Wardell & Co., Chicago, and Jerome

Sullivan & Co., New York.
United Corp. common. Offered to stockholders of American Superpower Corp.
Viking Pump Co. $2.40 cum. pref. Offered by John R. Thompson Securities Corp., Hawes & Co., Inc., and Mc

Murray

11111 & Co.
Viking Pump Co. common stock. Offered by John R. Thompson Securities Corp.. Hawes & Co., Inc.. and McMurray M

il

& Co.
Vlchek Tool Co. common. Offered by McDonald, Callahan & Co., Cleveland.
Walker & Co. cony. "A" stock. Offered by First National Co.. Inc.. Detroit; Hallgarten & Co., A. G. Docker & Co. 

and

Watling, Lerchen & Hayes.
Walker & Co. Class B stock. Offered by First Nat. Co.. Inc., Detroit; Hallgarten & Co., A. G. Decker .SL Co. and Watling;

Lerchen & Hayes.
The Winton Engine Co. common. Offered by August Belmont & Co.. John Burnham & Co., Inc., and

 It. W. Noble & Co.

• Shares of no par value.

a Preferred stocks of a stated par 
value are taken at par, while preferred stocki of no par value and all classes of corn, stocks are computed at 

their offering prices.
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, June 14 1929.

With warmer weather retail trade has been helped and
higher temperatures sato have aided the development of the
crops in both the grain and the cotton belts. Collections
have been reported generally satisfactory. Summer and
vacation goods have been in good demand. New financing
has met win a prompt response. A heavy over-subscription
for the new issue of Treasury notes of $400,000,000 is one
of the signs of the time. Some industries have slackened
as usual as this time of the year. The sales are smaller of
lumber and cement. Steel has been in moderate demand
with some slight reduction in unfilled orders. Pig iron
prices have had a somewhat lower tendency, as Southern
iron has invaded northern markets. One gratifying circum-
stance is the passing of the danger of floods in the middle
and Lower Mississippi Valley. The weather in the South-
western cotton country has been much more favorable.
Temperatures in Texas have been 100 to 104 degrees day
after day. That is just what the cotton section wants.
The boll weevil however is still a menace as a report to-day
by the government made plain. At the same time the con-
sumption of cotton in this country in May was well up
towards the highest ever known, the peak being 693,100
bales in March 1927, in May this year and also last January
the total was over 668,000 bales. The Northwestern wheat
country would be the better for rains. Canada also needs
rains as well as Argentina. Gross earnings of leading rail-
roads in all sections of the country point clearly to a heavy
traffic.
The trade in implements, machine tool pipe and electric

lines is such that these departments of trades have recently
been buying iron and steel on a noticeable scale. Building
at 200 cities shows a reduction for May of about 11% as
compared with May last year. Soft coal has declined some-
what and the trade in anthracite is nothing great. Non-
ferrous metals in some cases sold rather more freely. In the
furniture trade the demand for the time being is slack and
at some southern points stocks are increasing. Hides have
advanced. Leather is firmer, and in some cases sells rather
better. The April output of shoes was 932% larger than
in the same month last year and for four months, approxi-mates 1% larger than in the same period last year. Cottondeclined only slightly in spite of better weather. The sales
of textiles in May were 81.5% of the production against71.3 in April, the shipments were 95.5 against 97.6 in April.The increase in stocks was 4.3% against 2 in April with a
decrease in unfilled orders of 1T.1% against a decrease inApril of 14.8%. One event of the week was the passing of
the Farm Relief Bill to-day by the United States Senate
with the elimination of the debenture feature, so that it
will now go to the President and it is certain that he will
sign it.
Wheat has fluctuated erratically with the net decline

slight on disappointment over the delays in farm legislation
Canada and Argentine had some rain. Changes in wheat
prices hinge largely on developments at Washington. Har-
vesting has begun in the extreme Southwest. There is
less bearish sentiment in wheat than there was; big houses
have been buying. Export business, however, has recently
been as a rule on a very moderate scale though to-day it
was estimated at 800,000 to 900,000 bushels. Corn hasrisen, showing more firmness than wheat with a good de-
mand for July, which has sold at a good premium over
September. The cash demand has been excellent and it is
said that strong interests own most of the actual corn at
Chicago. The receipts from the country have increased
less than had been expected. Holding of corn by the
farmers has been encouraged by the fact that prices for live
stock show a good profit in feeding. Besides the crop is a
couple of weeks late. Oats have changed little; though
prices have been sustained by the action of corn. A fair
cash demand has prevailed and the receipts have been small.
And there are no big stocks of contract oats in Chicago, a
fact which has a brading effect. But the crop outlook has
been good. Rye has declined 33/i to 4c. with the indications
pointing to some increase in the crop and there is no im-
portant export demand. Provisions are about the same in

price as a week ago, cretainly as regards lard, and there has
been a fair cash trade while hog prices have been firm.
Coffee has advanced about 3'2c. as support from Brazil
developed. The supply in sight on June 1st was 15,300,000
bags with a world's visible supply as some figure it-46,-
250,000 bags. The Defense Committee is declared to be
up against it, but somehow prices have recently been well
sustained. Sugar declined to a new low in what has been
for the most part a dull week. Of late, however, prompt
Cuban raws have been quoted on the basis of 1 23-32e., an
advance for the week of 1-32e. and futures have risen 5 to 6
points with warmer weather. There has been some in-
crease in withdrawals of refined. The total sales of raw
sugar up to June 1 by Cuba to countries outside of the United
States were 751,500 tons against close to 800,000 for the
same time last year. Cotton has made a slight net decline
with the weather better and trade and speculation quiet.
To-day a bullish report on the emergence of the weevil in
big sections of the South had only a moderate effect and
was followed by a break of some 25 points from the early
top. Moreover the United States consumption in May of
668,000 bales, the third highest on record, turned out to
have been discounted like the weevil report. The South-
west, Wall Street and local interests sold while the trade
and shorts bought. Cotton is once more a weather prop-
osition pure and simple.
The stock market advanced on the 13th inst. with money

off to 7% and General Electrio up 11%. Sterling exchange
was steadily declining and reached a new low point on this
movement. Rumors were current that the Bank of Eng-
land and the Federal Reserve Bank were checking the free
export of gold from London. Canadian dollars weakened
with reports of large shipments of gold from Canada. Ar-
gentina exchange declined to a new low. Brokers' loans
showec no material change.
Rubber has been plentiful and dull at a decline of a full

cent with London also declining. The The arrivals thus far
in America are stated as 16,155 tons against 11,558 for the
same time last month and 8,950 in the like period last year.
The consumption is large but so are supplies. Stocks to-day
advanced led by utilities, steel, and copper shares with total
sales of some 3,200,000 shares. Call money was still 7%
Hold is coming in from Argentina, Canada and London,
New York being a kind of magnet. At the same time there
is an impression that efforts looking towards deflation have
come to an end. Utilities advanced 2 to 10 points and
Brooklyn Edison over 30 points, United States Steel three
points and most of the copper shares two to three. Bonds
were especially firm as regards government issues.

Fall River, Mass, wired that mills were considering
curtailment on the expiration of present contracts, though
no definite announcement has been made. At New Bed-
ford, Mass., Plant B of the Nashawena Mills closed June 13
for the rest of the week, and will operate hereafter on a four-
days-a-week schedule. About 700 workers are effected.
The plant has 1,700 looms and 72,000 Spindles making fine
goods in plain weaves. Plant A, which has been operating
about 75% of full normal capacity will not be affected by the
change. At Lowell, Mass. industrial pay rolls reached the
peak figure since the days of the war inflation during the
month of May, according to the Chamber of Commerce.
The total of manufacturing plants and larger stores reached
$3,197,476 for the month of $100,000, more than the best
previous month of the current year.

In, South Carolina the strike at the Whitmire unit of the
Aragon Baldwin chain of mills, which had existed since May
31 has ended without an announcement of details as to the
terms of settlement. The plant will resume operations at
once. Spartanburg, S. C. wired that labor trouble in the
textile plants of Marion, N. C. seems to have been averted
by an adjustment of working conditions in the three large
cotton mills there. Spartanburg reports also said that the
recent agitation over labor laws and working conditions
of mill operatives in South Carolina has brought out the
significant fact that the State, although making a strong bid
for the location of new cotton mills, is not in a position to
compete with neighboring states. A large tnanufacturer
cites the fact that North Carolina and Georgia both have
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60 hour labor laws as against South Carolina's 55 hour a
week basis. Charlotte, N. C. reported that with leading
Carolina • mill groups announcing closing Fourth of July
week and others Labor Day week, in meantime scattered
mills have begun operations on four day week basis. Green-
ville, N. C. wired that the six mills of the Easley chain
located there and in Simpsonville, Fountain Inn, Easley
and Liberty will close from June 29th to July 8.
On the 11th inst. it began to warm up again here. It

was 56 to 80 degrees. It was 100 to 106 in parts of Texas.
Overnight at Boston it was 48 to 72; at Chicago 66 to 82;
Cincinnati 58 to 80; Cleveland 56 to 70; Detroit 60 to 78;
Kansas City 76 to 88; Milwaukee 52 to 82; Philadelphia
58 to 76; Pittsburgh 58 to 78; Portland, Me. 46 to 70;
San Francisco 52 to 64; Seattle 52 to 58; St. Paul 60
to 90. Here on the 12th inst. it was 63 to 80 degrees. In
Boston it was 88, in Philadelphia 82, Cincinnati 74, Cleve-
land 76, Detroit 68, Kansas City 72, Milwaukee 56, St.
Paul 48, Montreal 86, Omaha 62, Portland, Me. 78, San
Francisco 78, Seattle 74, St. Louis 74 and Winnipeg 68.
To-day temperatures here were oppressive, being 73 to 88
degrees. The forecast was for continued warm weather
with showers to-night, and about 7.30 p. m. it began to
rain and hail quite hard here, though it was expected to be
only a passing thunderstorm. Boston overnight was 50
to 88, Cincinnati 62 to 80, Chicago 52 to 66, St. Paul 48
to 62, Kansas City 64 to 74.

American Bankers Association Journal Finds Almost
Unprecedented Activity in Major Industries-Ef-
fect of Tight Money on Bond and Mortgage Market
and Export Trade.

American business has made an excellent record the first
half year and the almost unprecedented rate of activity in
major industries is being carried into the Summer season,
says the American Bankers' Association Journal in its June
issue. The review says:

"Steel mill operations have shown no let-down from capacity rate, auto-
mobile production has broken, all records, and building construction, after
a considerable slump, has apparently recovered to a level not far below
last year. Employment is general at high wages and all indexes of activity
make a favorable showing.

"Distribution of merchandise seems to have kept pace with production
despite the late Spring weather, which has retarded trade somewhat.
This widespread pace-making of business in most of its branches has
been accompanied by very satisfactory earnings, a tabulation of 700 corpo-
ration reports for the first quarter of the year making a gain of 25% over
1928. Industrial and trading companies were 39% ahead, railroads 19%,
and utilities about 15% ahead.
"Money rates continue to be abnormally high and as yet there has been

found no solution to the problem of overexpanded credit. Certainly the
banking system does not hold enough gold to warrant any deliberate policy
of easy money at this season of the year, in view of the usual seasonal
increases which come in the Fall and Winter and which last year drew
down the Reserve ratio into the 60% level, which is as low as it should
be allowed to go if any reserve strength is to be maintained for emergencies.
Some liquidation is taking place in the stock market, if carried far enough,
would result in more normal rates for money, but meanwhile the tight
rates prevailing have killed the mortgage and industrial bond market for
both domestic and foreign issues, the latter constituting a threat to
American export trade that to date does not appear to have received the
attention that it deserves.

"Automobile production records are truly amazing, even though allowance
be made for the fact that the increase in number of cars manufactured is
somewhat larger than the increase in dollar value, due to the large
percentage of new Fords, which are now being turned out at the 'rate of
more than 8,000 every day and tend to bring the average price of all cars
down. The replacement demand for the old Model T Fords, which are
rapidly becoming obsolete, is an important factor. In April there were
manufactured in the United States the unprecedented number of 620,700
passenger cars and trucks, and for the first four months the productionwas 2,072,900 vehicles, compared with 1,378,900 in the corresponding-period last year, which was a good normal year, a gain of 50%."

Industrial Activity Based on Consumption of Elec-
tricity Sets Record Pace in May-Substantially
Higher Than Last Year.

General manufacturing operations in the United States
in May, corrected for seasonal variation, and based on con-
sumption of electrical energy, were the highest on record,
surpassing the previous high monthly rate, which occurred
in April, by 3.3%, "Electrical World" reports. Sustained
activity in iron and steel plants, the rubber manufacturing
industry and improvement in the textile situation accounted
for the gains made, says the survey, which likewise states:
The May rate of operations, not corrected for seasonal variation, was

.0.4% above April of this year, but was 2.6% under the peals of general
productive operations established in February. Manufacturing operations
for May of the current year were on a plane that was fully 15% above May
of last year. The first five months of 1929 witnessed an average rate of
activity that was 13.2% greater than in the corresponding period last year.

All sections of the country reported May operations in industry materially
above those of May 1928. The Western Stat s shovrei a gain of 31%; the
Southern States, 17.4%; North Central States, 17.1%; Middle Atlantic

With the exception of leather products and paper and pulp, all industries
recorded a substantial increase over May of last year. The largest gain
over last year, and a record rate of activity, was reported by the rolling mills
and steel plants, the increase amounting to 37.8%.
The automotive industry, including manufacture of parts and acces-

sories, recorded a drop in operations during May of 5.2% as contrasted with
the April rate. Compared with May of last year, however, the rate for
last month registered a gqin of 14.3%. The peak of operations in auto-
motive plants, from presegt indications, was reached in April, as was the
case last year.

Manufacturing activity in the United States in May, as compared with
April 1929 and May 1928, all figurse adjusted to 26 working days and based
on consumption of electrical energy as reported to
(monthly average 1923-25 equals 100), follows:

May

"Electrical World"

April May
1929. 1929. 1928.

All Industrial groups 136.9 136.4 119.0
Metal industries group 154.8 149.9 123.6
Rolling mills and steel plants 172.2 153.3 125.0
Metal working plants 144.2 148.3 122.7
Leather and its products 95.2 82.0 98.1
Textiles 129.9 128.1 105.7
Forest products 111.1 108.0 110.8
Automobiles and parts 161.8 170.6 141.6
Stone, clay and glass 143.5 145.0 129.3
Paper and pulp 129.9 136.0 136.4
Rubber and its products 157.6 155.7 128.5
Chemicals and allied products 129.2 131.7 126.3
Food and kindred products 122.6 121.2 103.9
Shipbuilding 135.2 116.1 84.0

Wholesale Trade During April as Reported to Federal
Reserve Board-Volume of Distribution Smaller
'Than in March But 9% Above Those of April
Last Year.

In reviewing wholesale trade in the United States during
April, the Federal Reserve Board, under date of May 29, says:
Volume of wholesale distribution was 5% smaller in April than during

the previous month, this decrease being less than is usual at this season.
Decreases from the month before were shown for sales in five of the lines
of trade reporting monthly sales to the Federal Reserve System, while
grocery and hardware sales were larger than in March, and sales of drugs
showed no change.
As compared with the corresponding month a year ago sales of report-

ing firms were 9% larger, the increase in volume being general for all lines
of trade. The largest increases were in the sale of furniture, dry goods.
men's clothing and hardware.
Current developments in wholesale trade are summarized in the follow-

ing table:

Percentage Increase (+) or
Decrease (-) in gbh's in
April 1929 Compared with

Index Numbers Adjusted for
Seasonal Variations.
(1923-25=100.)

March April April March April
1929. 1928. 1929. 1929. 1928.

Groceries +2.2 +3.4 96 91 93
Meats -1.5 +9.3 123 122 112
Dry goods -13.0 +14.3 90 88 78
Men's clothing -36.9 +14.8 88 98 77
Boots and shoes -9.1 +1.0 95 95 94
Hardware +4.2 +12.5 97 92 86
Drugs 0.0 +5.3 116 108 111
Furniture -3.8 +14.8 100 93 87

Total (eight lines) - - +9.1 100 96 92

Sales of agricultural implements, which are not included In the Board's
index of wholesale distribution, were larger in April than in the previous
month. Orders for machine tools, though smaller than in March, con-
tinued larger than a year ago.

Stocks of reporting firms were generally smaller at the end of April
than either a month oritear ago.

Detailed statistics byl- istricts and for previous months are given as
follows:

WHOLESALE DISTRIBUTION BY LINES.
Index numbers, based upon dollar value of sales. Monthly average 1923-25=100.

Month.
Total
Eight
Lincs.

Oro-
series.

Meats. Dry
Goods.

Men's
Cloth-
ling.

Boots
and
Shoes,

Hard-
ware.

Drugs. Furst-
lure.

With adjtutin easier season al earl(MOW
1927-

November 97 94 105 89 86 105 100 112 100
December 95 92 109 87 93 101 97 106 89
1928-

January 96 93 106 89 99 115 92 108 89
February 99 98 113 88 99 110 93 110 96
March 96 97 109 83 94 96 91 110 95
April 92 93 112 78 77 94 86 111 87
May 99 99 109 86 96 113 94 117 92
June 92 94 112 79 76 82 92 110 94
July 94 91 111 80 79 123 91 107 95
August 101 100 1113 90 90 109 94 117 106
September-- - _ 96 92 122 84 89 90 92 112 112
October 97 95 111 85 99 87 97 116 112
November_ .  99 94 122 01 95 100 100 113 101
December 95 89 115 86 101 72 93 128 94
1929-

January 101 99 117 88 96 119 92 133 *91
February  96 95 119 83 88 107 *86 114 91
March 96 91 122 88 98 95 92 108 93
April 100p 96p 123p 90P gsp 95p 97p 1161) 100P

Without odfu amens for sea tonal a (utast° as
l27-

November.-..- 97 100 101 88 61 110 98 113 105
December 85 90 103 70 48 82 90 99 83
1928-

January 88 85 106 85 78 94 82 106 78
February • 93 85 108 89 128 87 82 101 98
March 100 95 105 87 131 ill 95 121 107
April 88 88 105 70 75 99 88 113 88
May 93 96 109 75 57 114 97 110 87
June 89 97 114 71 39 77 96 104 83
July 90 92 113 74 68 98 90 102 78
August 110 101 118 110 148 119 95 115 108
September 111 100 130 105 137 110 100 119 126
October 112 108 125 99 123 108 108 134 133
November.... 99 100 117 90 66 105 98 114 106
December 84 88 108 69 51 59 86 120 89
1929-

January 93 91 117 84 74 98 82 131 80
February 90 83 113 84 114 84 76 105 91
March 101 89 117 92 136 110 95 119 105
• nvit Olin Win 1152, ROD 1155 160e 000 110, 10112

States, 15.5% and New England States, 13%. • Revised p Preliminary.
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CHANGES IN SALES AND STOCKS OF WHOLESALE FIRMS BY LINES

AND BY FEDERAL RESERVE DISTRICTS.

(Increase (+) or Decrease (-) Per Cent.)

Line and Federal
Reserve District.

Sales April 1929
Compared with

Stocks April 1929
Compared with

Mar.1929. Apr4,1928. Mar. 1929. Apr. .1928.
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(Per Cent). (Per Cent). (Per Cent).
United States +3.4 -4.8 -0.1
Boston District -2.1
New York District +3.9 -I---5-.8 -10..7
Philadelphia District +7.5 +0.8 +4.4
Cleveland District +4.3 -4.6 -1.7
Richmond District -3.0 -2.1 2.5
Atlanta District +0.4 -4.3 -5.8
Chicago District +3.9 -6.4 -1.1
Bt. Louis District -5.9 -19.9 -19.6
Minneapolis District +4.0 -5.0 -2.0
Kansas City District -3.4 -7.4 -9.9
Dallas District -2.7 +4.7
San Francisco District 470:6 -1.6 +5.0
Dry Goods-

United States +14.3 +1.6 -13.4
New York District +19.8
Philadelphia District +4.6 -1.4 ---2-7:6
Cleveland District +13.7 -1.8 -17.6
Richmond District +2.9 +6.1 -17.2
Atlanta District +8.1 +2.2 -18.3
Chicago District +24.5 -0.2 -4.7
St. Louts District +19.0 +4.7 -19.8
Kansas City District +7.0 -0.3 -18.7
Dallas District +13.8 -0.4 -13.2
San Fmncisco District +3.0 +11.5 -0.4

Boots and Shoes-
United States +1.0 -2.9 -11.9
Boston District +3.6 -1.2 -18.4
New York District +11.3 +3.5 -14.1
Philadelphia District -13.6
Cleveland District -6.9 44:6 -1-9-13
Richmond District -2.9 -1.3 -7.7
Atlanta District +5.4____
Chicago District +8.4 -r6-.6 +2.0
St. Louis District -1.1 -11.6 -21.9
Minneapolis District -4.0 -5.0 -22.0
San Francisco District -14.4 -1.4 -15.4
Hardware-

United States +12.5 -0.5 -3.4
New York District +7.2 +1.0 -9.2
Philadelphia District +8.8 +1.8 -7.0
Cleveland District +15.3 +0.9 +1.0
Richmond District +8.5 -1.5 +2.0
Atlanta District +11.1 -3.1 -3.0
Chicago District +24.1 +1.4 -1.4
St. Louis District +9.1 +7.3 +36.0
Minneapolis  +14.0 -2.0 -2.0
Kansas City District +22.6 -0.9 +3.3
Dallas District +8.6 -1.5 3.1
San Francisco District +3.9 +0.4 -2.0
Drugs-

United States +5.3 -1.5 +1.0
New York District -1.8 +3.3 +26.9
Philadelphia District +4.7 ____ .._ _ _
Cleveland District +2.5
Richmond District +1.4
Atlanta, District +11.5
Chicago District +5.6 40:3 -I--2-.3
St. Louis District +10.2 +1.8 -1.5
Kansas City District +12.3 +4.1 +8.0
Dallas District +7.5 -0.3 +2.7
San Francisco District +10.7 +1.6 -1.3

Furniture-
United States +14.8 -3.3 +10.8
Richmond District +27.0
Atlanta District +1.2 ____ __ _
Chicago District +11.4
Bt. Louis District +4.2 L:f.ii --12.3
Kansas City District +12.0 +5.4 +20.0
San Francisco District +36.5 +10.4 +15.3

Agricultural Implements-
United States a 
Minneapolis District +51.1 -8.0 +36,0
Dallas District +63.9 +3.7 -2.0
San Francisco District +18.4 +3.7 +3.5
Paper and Stationer,-

New York Dietrict +12.8
Philadelphia District +8.7 -1.7 L-5-.7
Atlanta District +8.9
Ban Francisco District -5.9 -F2-.:1 -----3-i

Automobile Supplies-
Ban Francisco District +9.2 +12.6 +11.2

Cotton Jobbers-
New York District +10.4 +0.1 +1.0

Silk Goods-
New York District +13.8 5-3.2 b+6.7
Machine Tools-

United States c +44.0
Diamonds-

New York District +28.9
Jewelry-

New York District -4.2 d + 9.6 d-10.6
Philadelphia District +32.5 -3.2 +17.7

Electrical Supplies-
Atlanta District +14.5 +1.4 -1.9
Chicago District +29.2 +0.9 +13.9
St. Louis District 
San Fr.nrlawn nlatrin.

+37.4
4.111 4

+7.3
4-05

-6.6
4-l22

a Sales of agricultural implements for the United States are compiled by the

Chicago Federal Reserve Bank.

O Eitoeka at first of month--quantity not value.

c Based upon indexes of orders furnished by the National Machine Tool Builders'

Association.

d Includes diamonds.

Preliminary Report of Federal Reserve Board on Retail

Trade in May.

Total sales of department stores in May were 2% larger
than in the corresponding month a year ago, according to
preliminary reports made to the Federal Reserve System by
461 stores. Increase in sales was reported by 216 stores
and decrease by 245 stores. The Federal Reserve Board's
preliminary also gays:
'rho change in sales varied considerably for different parts of the Country,

ranging from an increase of 6% in the Boston and Kansas City Federal

Reserve districts to a decrease of 6% In the Atlanta district.

Percentage changes in total sales between May 1928 and May 1929 are
given by districts in the following table:

Federal Reserve
District.

Percentage of Increase or Decrease
in Sales-May 1929 Compared

with May 1928.

United States  +2.4

Boston +6.2
New York +3.8
Philadelphia  -1.3
Cleveland -1.5
Richmond  +1.0
Atlanta -5.7
Chicago  +4.5
St. Louis +0.4
Minneapolis -3.9
Kansas City +6.0
Dallas -2.1
San Francisco +3.9

Number of Stores
Reporting.

Increase. Decrease.

216 245

37
33
23
14
19
6
16

10
6
36

36
18
17
13
24
24
42
12
11
6
12
30

Note.-The month had the same number of business days (26) this year and last
year.

Annalist's Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices is 144.6, an increase of 0.7 points over last week (143.9)
and an increase of 1.9 points over two weeks ago, when the
index had reached the lowest point (142.7) since June 1927.
In indicating this the "Annalist" says:

This is the second consecutive week during which the index has risen.

The reversal last week was wholly attributable to increases in prices in the

farm products group. This week's additional rise is the consequence of

additional increase in prices in the farm products group and also price in-

creases in the food products group.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.

(1913=100.)

June 11 1929. June 4 1929. June 12 1928.

Farm products 139.6 138.5 150.9
Food products 146.2 144.8 154.2
Textile products 147.8 148.1 153.5
Fuels 163.4 163.4 159.3
Metals  128.4 128.3 120.7
Building materials 153.1 153.1 154.6
Chemicals  135.2 135.2 135.()
Miscellaneous  130.1 130.7 115.8
All commodities 144.0 143.9 140.3

Federal Reserve Board's Survey of Retail Trade in the
United States-April Sales 2% Larger Than in
Same Month Last Year.

Department store sales in the aggregate for April were 2%

larger than in the corresponding month a year ago, accord-

ing to reports made to the Federal Reserve System by 523

stores; on a daily average basis, however, the sales were 2%

smaller than a year ago, reflecting the fact that no part of

the Easter selling season this year came in April. The Board

in presenting its survey May 31, also states:
Inventories of the reporting department stores at the end of April were

2% below the level of a year ago.
Reporting chain stores, excepting shoe and candy Chains, made sub-

stantially larger sales than in April of last year, which reflects in part the

establishment during the year of additional stores.

Changes in sales of reporting firms between April 1928 and April 1929.
are given in the following table:

Number of
Reporting
Firms.

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

April 1929, Compared
with April 1928.x

Department stores 523 +2.0
*Chain stores-
Grocery.............................. 34 +14.9

Five-and-ten.......................... 14 +5.2
Apparel and dry oods 
Drug.................................

5
13

+12.8
+20.0

Shoe 7 -5.4

Candy 4 -6.9

x The month had 26 selling days this year, 25 last year: the data of Eas
ter this

year. March 31, was 8 days earlier than last year. 
• Figures relate to reporting

chains-with no adjustment to eliminate the influence of increase in the number

of stores operated: thus figures given reflect the full growth of the business of the
reporting companies.

More detailed statistics follow:

SALES OF CHAIN STORES AND MAIL ORDER HOUSES.a

(Index numbers of sales. Monthly average 1923-1925=100.)

No. of
Report
ing

Firms.

No. of Stores.
Adjusted for Sea-
zonal Variatns.b

Without Seasonal
Adiustments.b

April
1929.

April
1928.

April
1929.

April
1928.

203
147
205
161
105
109
125
f117

April
1929.

April
1928.

Chain stores:
Grocery 
Five-and-ten 
Apparel dr dry goods_.
Drug 
Cigar 
Shoe 
Candy 

Mall order houses_ a __  

34
14
5
13
4
7
4
4

30,247c
3,408
1,382
1,199
d
704
315
is

•
0
0
 0
3
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0
.
0
1
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1
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1
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0
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w
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0
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0
0
 

224
153
233
187
e
103
113
e

232
142
220
186
e
123
121
d

202
135
195
155
100
130
130
f115

a It is to be noted that some of the reporting nail order houses have been estab-
lishing throughout the country during recent years an increasing number of branch
stores in which sales are made "over the counter." Changes in the volumeesof sales
by these firms, therefore, no longer measure changes in sales through the malls.
b Figures relate to reporting firms-with no adjustment to eliminate the influ-

ence of increase in the number of stores operated: thus indexes given reflect the full
growth of the business of the reporting companies.
c Figures revised back to May 1928.
El Figures for number of stores not available.
e Computation of index discontinued, basic data available having become un-

suitable. f Including sales made through branch stores.

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



JUNE 15 1929.1 FINANCIAL CHRONICLE 3919

DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL
RESERVE DISTRICTS.

. (Index Numbers. Monthly average 1923-1925=100.).

Federal Reserve District.
No. of
Stores.

Index Adjusted for
Seasonal Variations.

Index without Seasonal
Adjustment.

March Feb'y, March March Feb'? 1. March
1929. 1929. 1928. 1929. 1929. 1928.

Sales-
Boston 38 95 104 97 97 101 99
New York 64 110 116r 106 108 110 103
Philadelphia 60 91 98 92 90 99 91
Cleveland 59 102 107 100 105 105 101
Richmond 29 103 115 102 102 114 99
Atlanta 44 104 117 103 104 113 102
Chicago_ a 105 109 125r 108 110 120r 109
St. Louis 19 99 111 100 99 110 99
Minneapolis 20 87 106 78 93 101 82
Kansas City _b 27 99 102 93
Dallas 22 110 116 108 105 115 102
San Francisco 36 117 116 121 111 115 114

United States_ a 523 105 113r 103 104 110 102
Stocks-

Boston 38 99 97 103 102 99 107
New York 45 106 105r 104 110 107r 108
Philadelphia 47 86 85 93 90 90 97
Cleveland 53 93 93 96 100 97 103
Richmond 29 97 97 99 102 100 104
Atlanta 31 98 99 103 103 101 108
Chicago_ a 81 108 109r 107 114 113r 112
St. Louis 19 88 90 94 93 91 98
Minneapolis 16 75 75 86 78 78 89
Kansas City _b 21 124 122 116
Dallas 21 -go -go 83 84 83 87
San Francisco 32 102 104 106 107 106 111

United States-a 433 100 99r 101r 104 102r 106r
a As revised In February 1929; see Federal Reserve Bulletin for March.
Is Monthly average 1925 equals 100. r Revised.

DEPARTMENT STORES-DATA BY CITIES.
CHANGES IN SALES AND IN STOCKS APRIL 1929.

(Percentage of increase (+) or decrease (-). Based on value figures.)

Sales. Stocks. Sales. Stocks.

Jan.- Jan.-
April April Apr. 30 April April Apr. 30
1929 1929 1929 1929 1929 1929

Clip. Corn- Corn- Corn- City. Corn- Corn- Com-
pared pared pared pared pared pared
with with with with with with
April Jan.- Apr. 30 April Jan.- Apr. 30
1928. April 1928, 1928, April 1928.

1928, 1928,

Percent. Percent. Percent •.t!,-...a..o•-!toe.i.,r. o
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Percent. Percent.
Boston -0.3 +0.7 -5.8 Chattanooga__ -1.0 -2.0
New haven.-- -0.4 +0.3 -0.4 Nashville -1.3 -5.6
Providence- - - - +1.1 +2.7 -7.6 New Orleans -2.7 -7.6
New York +5.8 +5.5 +1.1 Chicago +2.6 +0.9
Bridgeport _ - -_ -1.3 +0.1 +5.0 Detroit +12.6 +18.9
Buffalo -1.5 +1.9 -2.2 Indianapolis__ _ +1.4 +10.1
Newark +5.6 +10.0 +6.1 Milwaukee - +0.9 13.3
Rochester +1.1 -1.8 +3.6 St. Louis +1.7 -7.5
Syracuse +0.1 +2.1 +7.5 Evansville +5.8 -8.8
Philadelphia_a - -0.9 +0.3 -11.7 Little Rock_  -0.9 -8.4
Allentown_a___ -2.2 -0.4 -8.0 Louisville -0.5 -1.2
Altoona.a +0.6 +7.3 -3.3 Memphis -2.6 -5.1
Harrisburg a _ _ _ -5.6 +3.5 +6.2 Minneapolis .  +3.0 -11.0
Johnstown a _ __ -5.2 -2.4 -9.3 Duluth-Superior -7.0 -17.0
Lancaster a__ -1.2 -1.8 +0.2 St. Paul +1.0 -8.0
Reading a -1.4 -0.2 -11.0 Kansas City__- -0.7 +0.5
Scranton a -12.0 -1.9 -6.2 Denver +2.6 -3.7
Trenton_ a -8.8 +0.4 -10.1 Oklahoma City_ +13.6 +1.1
Witkes-Barre a- -1.4 -3.4 +0.5 Omaha +2.7 -1.9
Wilmington a__ -6.9 +1.8 -5.5 Topeka +2.3 -6.1
Cleveland +2.1 +3.3 -4.2 Tulsa +10.9 +17.9
Akron +12.5 +4.1 +18.0 Dallas +3.7 -0.4
Cincinnati +6.6 +5.0 +5.2 Fort Worth-- -3.5 -5.9
Columbus -0.2 4-0.6 +0.2 Houston +3.1 -2.1
Dayton +6.6 -0.4 +0.3 San Antonio___ -1.9 -11.8
Pittsburgh +1.3 +0.5 -4.6 San Francisco__ -0.4 -1.8
Toledo +17.8 +13.3 -5.8 Los Angeles- --- +2.6 -4.1
Wheeling -2.3 -0.4 -8.4 Oakland +2.3 -8.7
Youngstown_ _ _ +5.1 +2.2 -12.4 Salt Lake City. +2.9 -18.5
Richmond +1.2 +4.0 +1.4 Seattle +4.4 +2.1
Baltimore -2.9 +0.6 -2.0 Spokane +1.4 -1.5
Washington - - _ +6.1 +4.7 +2.1
Atlanta +10.9 +6.6 +0.6

b+ 2,l) b+3.4 c-1.9Birmingham_ ._ -3.3 +0.7 -13.1 United States__
a Group to which figures relate includes certain retail stores that are not depart-

ment stores.
b Based on unadjusted index for 523 stores, which are located in about 225 cities.
c Based on unadjusted index for 433 stores.

STOCK TURNOVER OF DEPARTMENT STORES APRIL 1929.

City.

Rate of Stout
Turnover. a

City.

Rate of Stock
Turnover.a

Jan. 1-
April April 30 Jan. I-
1929. 1929. April April 30

1929. 1929.
Boston .36 1.39

Chattanooga .18 .73New Haven .22 .97
Providence .24 1.02 Nashville .24 .93
New York .34 1.35 New Orleans .18 .70
Bridgeport .28 1.06 Chicago .28 1.17
Buffalo .26 1.02 Detroit .39 1.51
Newark .32 1.32 Indianapolis .32 1.39
Rochester .26 1.03 Milwaukee .32 1.18
Syracuse .30 L23 St. Louis .34 L32
Philadelphia .34 1.37 Evansville .21 .80
Allentown .21 .88 Little Rock .18 .77
Altoona .20 .93 Louisville .28 1.03
Harrisburg .16 .80 Memphis .23 1.01
Johnstown .22 _ Minneapolis .52 1.86
Lancaster .23 .94 Duluth-Superior- -_ .30 1.20
Reading .27 .99 St. Paul .32 1.36
Scranton 25 1.01 Kansas City .26 .88
Trenton .24 1.07 Denver .19 .74
Wilkes-Barre .22 .80 Oklahoma City _ ___ .26 1.09
Wilmington .21 .91 Omaha .22 .90
Cleveland .32 1.19 Topeka .15 .61
Akron .25 .98 Tulsa .21 .98
Cincinnati .27 1.10 Dallas .26 1.06
Columbus .26 1.07 Fort Worth .22 .88
Dayton .26 .99 lIouston .25 1.06
Pittsburgh .27 1.05 San Antonio .28 1.16
Toledo .35 1.28 San Francisco .22 .95
Wheeling .27 1.09 Los Angeles .28 1.14
Youngstown .38 1.43 Oakland .23 .94
Richmond .30 1.18 Salt Lake City .24 .94
Baltimore .27 1.04 Seattle .25 .99
Washington .28 1.10 Spokane .17 .63
Atlanta 29 1.13

b.29 b1.16Birmingham .19 .79 United States._ -

a Rate of stock turnover is the ratio of sales during given period to average stocks
on hand.
b Based on figures for 433 stores which are located in about 185 cities.

CHANGES IN SALES OF DEPARTMENT STORES. BY DEPARTMENTS.
(Increase (+) or decrease (-) in sales In Apr. 1929, compared with Apr. 1928.)

Department, Total.
Federal Reserve Districts.

Boa-
ton.

New
York.

Cleve-
land.

Rich-
mond.

CM-
cage.

St.
Louis.

Dal-
tan.

San
Fran.

Per Ct. Per Ct. Per Cl. Per Cl. Per Ct. Per Ct. Per Cl. Per Ct.Per Cl.
Piece Goods-

Silk and velvets_ -1.1 -1.2 -2.4 -1.9 +4.6 -2.4 -1.9 +5.4 -2:2
Woolen dress goods-18.1-15.5-18.2-28.4 +4.7-21.6-38.1 +5.4-13.5
Cotton wash goods +7.2 -1.2 +15.2 +12.1 +25.6 +6.2 +13.6 +2.8 -6.1
Linens +9.5 +15.9 +16.1 +3.7 • 4-1.4 +21.7-19.9 +32.8 +5.0
Domestics, muslins
sheeting, &c +10.4 +6.1 +13.2 +11.2 +9.8 +27.2 +0.5 +4.5 -2.4
Ready-to-IVear A cessori es-

Neckwear & scarfs-22.7-24.1 -14.3-27.7-38.7-29.0-25.5 +14.7-18.5
Millinery -9.4 -8.1 -9.2 -9.1-18.0-13.7 -2.8 -4.3 -7.8
Gloves (women's &

children's) -22.3-23.3-22.3-21.1 -38.7-24.6-26.5 +4.3 -3.6
Corsets &brassieres +6.5 +3.2 +8.8 +13.7 -2.2 +6.8 +0.1 +7.3 +3.5
Hosiery (women's
& children's) - _ _ -3.1 -5.9 -2.1 +2.1 -9.7 -2.6-20.5 -4.1 +0.4

Knit underwear _  +4.5 +1.6 +10.7 +4.0 +14.0 +10.4 -5.9-21.3 -1.7
Silk and muslin un-
derwear (includ-
ing petticoats) +4.6 -2.3 +4.6 +7.1 +0.6 +12.3 -3.4 +10.2 +7.0

Infants' wear -8.6 -7.3-13.1 -7.1 -19.1 -1.4-23.8 +1.9 -4.8
Small leather goods -7.0 -8.4-10.6 -5.3-10.7 -3.1 -5.2 +6.5 -6.7
Women's shoes  +1.3 -8.9 +9.0 +1.2 -3.8 +1.9 -1.8-10.8 -1.3
Children's shoes -16.3 ____ -26.5-21.7-10.9-23.1 -28.5-25.3-23.4
Women's dt Miss es' Wear-

Women's coats.__ -8.1-12.1 -6.0 -5.7-32.7 -2.3-20.0 -4.6 -9.0
Women's suits -10.9 ____ +18.1-20.9-34.6-23.8 ---------13.6
Tot.(2 above lines) -8.1 ____ -3.9 -7.0-31.9 -4.4-18.1 -4.2 -9.3
Women's dresses.- +10.2 +9.2 +14.3 +7.0 +22.2 +21.4 +5.3 +8.1 +4.4
Misses' coats and

suits -8.3-11.2 -7.6 -8.4-22.0 +8.8-14.1-14.3 +12.7'
Misses' dresses- _ _ +16.2 +20.0 +19.9 +13.2 +5.3 +5.0 +16.1 +20.3 +22.0
Juniors' and girls'
wear -12.6 -8.3 -7.9-13.6-11.7 -4.7-22.7 -4.4-27.5
Men's ct Boys' W ear-

Men's clothing -9.9 -9.3 -8.8 -7.9 -4,4-18.4-18.7 +22.8 -8.5
Men's furnishings
(incl.men's hos-y
gloves & und'w'r -2.4 ____ -4.3 +2.7 +2.4 +0.4 -6.8 -9.4-11,2

Men's hats & caps_ -19.4 ____ -19.0-19.4 ____ -18.1 -20.5 -1.9-18.8
Tot.(2 above lines) -5.4 -9.1 -5.0 -0.3 +0.4 -4.5 -8.8-13.0-28.0
Boys' wear -27.8-31.6-29.6-25.5-30.1-29.5-28.7-13.7-13.1
Men's & boy'sshoes-12.0-10.8 -7.9-10.7-18.7-10.1-13.2-11.9-24.7
House Furnishin gs-

Furn. (incl, beds,
mattresses, svgs. +20.8 +12.6 +23.1 +25.9 +18.9 +34.5 +6.4-10.4 +3.2

Oriental rugs -1.1 ____ +5.8-16.0 +34.3 +5.0-11.4 ____ -20.0
Domes.floor covers +17.2 +18.1 +23.3 +15.6 +22.8 +21.6 +2.8 +19.6 +11.2
Drapes, curtains,
upholstery +13.0 ____ +22.3 +14.5 +18.4 +7.8 4-4.2 +16.8 +4.3

Lamps and shades. +8.0 ____ +12.8 +7.1 +4.9 +10.2 -3.3 ____ +8.7
Tot.(2 above lines) +13.2 +10.8 +20.2 +13.5 +30.0 +8.8 +2.7 +11.6 +4.7
China & glassware +9.2 +7.1 +10.9 +5.1 +25.2 +23.3-11.5 +4.2 +1.3

CHANGE IN STOCKS OF DEPARTMENT STORES. BY DEPARTMENTS.

(Increase or decrease (-) in sales in Apr. 1929, compared with Apr. 1928.)

Department. Total,
Federal Reserve Districts.

lies-
Ion.

New
York,

Cleve-
land,

Rich-
mend,

CM-
cage.

Si.
Louis.

Dal-
las.

San
Fran.

Piece Goods-
Silk and velvets_ - -
Woolen dress goods
Cotton wash goods
Linens 
Domestics, muslIns
sheeting, 

&c_- 
..

Ready-to-WearA
Neckwear & scarfs
Milinery 
Gloves (women's &

children's) 
Corsets&brusieres
Hosiery (women's
& children's).-

Knit underwear-.
Silk and muslin un-
derwear (includ
big Petticoats) 

Infants' wear 
Small leather goods
Women's shoes..
Children's shoes 

Women's dt Miss
Women's coats _.-
Women's sults 
Tot.(2 above lines)
Women's dresses_
Misses' coats and

suits 
Misses' dresses-
Juniors' and girls'
wear 
Men's dt Boys' W

Mena clothing__ _
Men's furnishings
(incl.men's bony
gloves 4: und'w'r

Men's hats & caPs.
Tot.(2 above Hiles)
Boys' wear 
Men's & boy'sshoes
House Furnishin

Furn. (incl. beds,
mattresses,sPgs )

Oriental rugs 
DOMOS MOM' covers
Drapes, curtains

Upholstery 
Lamps and shades
Tot.(2 above lines)
Chinn Az alemware

Per Ct.

-9.2-11.0
-19.4
-9.6
-3.3

-3.8
cessort
-3.3-15.3

7.9

-6.7
-7.0

+0.6
-7.9

-0.4
-5.3
+1.4
+1.5
+3.1

es' We
-4.6
-12.7
-3.0
-5.1

+6.0
-0.5

4-3.7
ear-
-5.6

-3.8
-9.0
-4.0
+0.1
-2.4
gs-

-0.2
-12.7
-1.0

+3.8
-2.0
+1.8
-1.2

Per Cl.

-23.5
-9.7
-3.1

-1.6-18.7
les-

-4,3-15.5

-2.5
-3.4

-1.7
-14.3

-2.4
-5.6
-14.1
-4.9
____

at-
-4.4
____
_ _
-6:6

-3.8
+13.7

+6.6

-3.2

__
----
-5.9
-7.6
-6.8

-7.0
__ _
-9:1

____
_
-1i
-5.3

PerCt,

-7.2
-14.3
+2.1
+3.4

+4.6

-15.5
+2.4

-7.0
-3.4

+9.8
-13.1
+2.1
+7.5
+10.3

+7.0
+72.0
+11.9
-8.2

+9.8
-5.1

+12.0

-2.5

-2.6
+10.8-14.2
-1.9
+12.2
+9.8

+2.0
-9.6
+4.1

+17.2
+0.4
+14.1
4-6.9

Per Ct.

-9.0
-21.8
-12.0
-5.0

-2.3

+1.0
+6.8

-0.2
-6.1

+7.2
-5.5

-0.1
--4.6
+8.5
+1.8
+3.2

-9.5-12.0
-8.2
-9.4-14.1
-5.4

4-9.6
-11.5

-2.8

-2.6

-1.7

-3.0
+4.4
-8.5

-3.5
-39.4
-0.4

-2.0
-0.2
-3.1
-1.5

Per Cl,

-7.7
-25.9
-5.7
+4.6

+14.4

+2.8
-15.4

-3.8
-14.4

-1.3
+2.7

-4.4
-0.4
+8.2
+2.4
+7.6

-48.6

-1.8

+5.9
+22.7

+4.0

-3.4

+0.1
_-__
+4.5
+12.7
-6.2

+0.3
-4.2
-3.8

+3.7
-0.2
+12.4
-9.0

Per Ct.

-9.8-12.4
-11.3
-8.7
+8.0

+3.2

+0.3
-13.3

-5.2
-7.8

+8.5
-6.5

+3.6
-1.9
+2.4
-0.2
-1.2

-0.8
-13.3
-1.7
-1.1

-6.6
-17.3

+0.5

-5.8

-.4,8-11.7
-5.1
-4.1
-5.7
+0.2-16.5

+1.3
+13.8---------23.1
+2.9-10.6

+7.7
-0.9-22.1
+4.3
+5.6

Per Cl.

-23.6
-3.2
-19.3

+6.0-15.7

+1.4
-32.7

-13.4-15.1
-8.4-12.9

+0.4
-7.8

-0.5
+5.5
-4.4-16.5
-0.7
-8.7

+1.9
___

+12.2
+2.6

-5.7
-17.0

+0.8

-16.5

-8.2
-8.7
-7.0

-2.3

-4.0

-6.3
-8.8

Per Ct.

-4.2-10.9
-21.8
-9.3
-6.8

-1.3
-8.4

+1.4
-25.4

-2.4
-0.1-11.2

-5.9
+2.6

+11.5
+70.3
+31.3
--8.7

+64.6
+13.1

+8.7

-4.9

-3.4
-3.6-14.3
-0.6
-0.7
-3.4

+2.8

-4.8

-4.7
.._ .
-7:8
-6.0

Per Cl.

-19.4
-18.3
-15.4

-9.2

-10.3
-8.7

-7.7
-12.5

-8.4
-10.1

-10.3

+8.6
+4.4
-1.1

-4.6
-19.0
-5.7
-6.9

+13.8
4-5.7

+11.2

-14.5

-6.2

-7,1
-1.1
+3.3

+13.7

+8.2

-7.0
+0.4
-8.1
-21.1

Loading of Railroad Revenue Freight Falls Off on
Account of Decoration Day Holiday.

Loading of revenue freight for the week ended June 1
totaled 971,920 cars, the Car Service Division of the American
Railway Association announced on June 11. This was a
decrease of 89,496 cars below the preceding week this year,
due to the observance of the Decoration Day holiday, with
reductions being reported in the total loading of all com-
modities except ore, which showed a slight increase. Com-
pared with the corresponding week of last year, loading of
revenue freight for the week was an increase of 37,247 ears
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and an increase of 60,410 cars above the corresponding week
in 1927. Further details are furnished as follows:

Miscellaneous freight loading for the week totaled 380,453 cars, an
increase of 9,542 cars above the corresponding week last year and 34,195
cars over the same week in 1927.

Coal loading totaled 147,934 cars, an increase of 8,951 cars over the same
week in 1928 and 8,530 cars over the same period two years ago.

Live stock loading amounted to 22,468 cars, a decrease of 2,421 cars
under the same week in 1928 and 6,226 cars below the same week in 1927.
In the Western districts alone live stock loading totaled 17,567 cars, a
decrease of 1,717 cars below the same week in 1928.

Grain and grain products loading amounted to 37,235 cars, an increase
of 3,260 cars above the same week in 1928 and 820 cars over the same week
in 1927. In the Western districts alone grain and grain products loading
totaled 24,384 cars, an increase of 2,295 cars over the same week in 1928.
Loading of merchandise less than carload lot freight totaled 231,338

cars, an increase of 596 cars above the same week in 1928 and 4,359 cars
over the same week in 1927.
ki Forest products loading amounted to 66,817 cars, 2,398 cars above the
same week in 1928 and 2,305 cars above the same week in 1927.
1111 Ore loading amounted to 73,521 cars, 12,621 cars above the same week
In 1928 and 14,686 cars over the same week two years ago.
Is Coke loading totaled 12,154 cars, 2,300 cars above the same week last
Year and 1,741 cars over the corresponding week two years ago.

All districts except the Southern and Southwestern reported increases
in the total loading of all commodities compared with the same week in 1928,
while all, except the Pocahontas, reported increases compared with the 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
Four weeks in April 3.983,978 3,740,307 3,875,589
Four weeks in May 4,205,709 4,005,155 4,108,472
Week ended June 1 971,920 934,673 911,510

Total 21,308,287 20,472,331 21,436.696

May Loss in New York State Factories Smaller than
Usual.

Factory employment in New York State fell approxi-

mately 1% in May from the April index of 98.7 based on the

three-year average of 1925-27. This change represented a

seasonal decline, according to Industrial Commissioner

Frances Perkins. It is important to note that this usual

seasonal recession from the March Spring peak has been

definitely less this year than in previous years, says the
survey issued June 10 by the State Department of Labor.

It likewise says:
Employment continued well above last year with the index number six

points higher. Also more workers were holding jobs than two years ago
when manufacturers were first starting to curtail forces. These statements
are based upon monthly reports to the Department of Labor from over 1,500
manufacturing firms representing the various industries situated in New
York State.

Reductions in Most Industries.
Maintenance of employment on a par with April in the predominating

metal group, due to continued gains in iron and steel, machinery and
electrical apparatus, instruments and appliances, and railroad shops aided
in checking the decline. Outside of seasonal gains in stone, clay and glass
and improvement in food, losses occurred throughout the remaining
Industries.
Of these, the clothing shops again suffered the heaviest cut, a heavier

cut than usual for this month. The concentration of this industry in
New York City explains the greater loss there. Movements in the city
corresponded largely to the State as a whole.

Metal Gains Restricted; Seasonal Dullness in Clothing.

On the whole more firms were forced to lower rather than to increase
personnel. The majority of the metals could not maintain April forces.
The gain in the railroad shops and machinery and electrical apparatus
firms came mainly from a few large concerns

' 
but the movement was

generally upward in iron and steel plants and instrument and appliance
factories. Some automobile firms began laying off men.
May was more or less a repetition of April in the clothing and allied

Industries. All of the men's and women's clothing groups cut heavily
again. The millinery shops this month reversed their movement and made
severe reductions. Further losses occurred in the textiles with, however,
woolen and knit goods holding the April level. Gains in some up-State
shoe firms counterbalanced fairly general declines.

Canneries and Other Foods Picking Up.

Only the flour companies and bakeries failed to share in the expansion
of the food industry. With the approach of warmer weather, the canneries
as well as beverage and candy makers reported greater activity. All of
the wood, paper, paper products and printing groups let workers go in
fairly large numbers. Irregular changes in the chemicals caused a drop

• among drug and oil producers and an increase in paint and color, photo-
graphic and other chemical companies. The only industry group showing a
noteworthy gain was stone, clay and glass, where activity was responding
to seasonal influences.

Business Activity in New England as Viewed by First
National Bank of Boston.

In noting the business activity the current year, the
First National Bank of Boston expresses the opinion that
"a lull in industrial activity would be a constructive influ-
ence in that it would permit a better appraisal of the situa-
tion than is possible during a period of feverish activity."
Commenting on general conditions in its New England letter
made available May 29th the bank said:
Business activity in New England as well as for the country as a whole

for the first four months of this year exceeded that of any corresponding

•

period in history. New records were established in many lines. In most
instances factory output has moved steadily into consumers' channels with
the result that inventories are at the present time in a comparatively strong
position. Aggregate industrial earnings for the first six months will likely
exceed those of the same period of last year by more than 20%. The
achievements in industry and trade since the first of the year are all the
more remarkable since they have been accomplished during a period of
declining commodity prices, and in the face of unusually high and advancing
interest rates. While a slackening in industrial pace will likely soon take
place, the record earnings, high purchasing power, apparently conservative
inventories and the conspicuous absence of speculation in commodities will
serve as a cushion against a possible business slump.
In the meantime, business leaders are scanning the horizon for any

ominous signs. Aside from the unusually high money rates, intermittent
periods of money tension, and the uncertain agricultural outlook, especially
in view of the sharp break in wheat prices, there are apparently no factors
to disturb seriously business confidence, or to precipitate a business depres-
sion. Nevertheless, a lull in industrial activity 'would be a constructive
influence in that it would permit a better appraisal of the situation than
is possible during a period of feverish activity. Furthermore, a slackening
in output will be necessary for a number of industries in order to avoid
overproduction with its resultant clogging of markets and in turn depression
in prices. Fortunately, business to-day is in a good position, because of
the mass of statistical information available on practically all phases of
activity, to keep factory output within reasonable bounds of consumers'
demands. While we may be in a new industrial era, yet it doesn't seem
possible that our consumers' markets can be sharply expanded and then
maintained at a record level for an indefinite period to keep pace with the
output of our factories operating at virtual capacity. It is true that
great strides have been made, especially during the past decade, in the
distribution of wealth on a broad basis. But it is a question whether the
consumption requirements of 120 million people can be so adjusted to
maintain a maximum output of our factories. On the other hand, con-
sumers' demands along some lines change quickly, and these in turn call
for adjustments in our industrial set-up. In consequence of the above
factors a "breathing spell" 13 highly desirable for corrective purposes.

Agricultural and Business Conditions in Minneapolis
Federal Reserve District-Volume of Business in
May Above That of Year Ago.

In its preliminary summary of agricultural and business
conditions in its District the Federal Reserve Bank of
Minneapolis, says:
The volume of business in the district during May exceeded the volume

In May last year, according to a majority of the indexes. Debits to indi-
vidual accounts increased 3% in May over the corresponding month last
year. Of the 70 reporting cities, 47 experienced increases and 23 experienced
decreases. From the record of individual debits, it appears that conditions
were spotted in the district, but in all the states of the district the increases
exceeded the decreases.

Freight carloadings in full carlots during the three weeks ending May 18
exceeded carloadings in the same three weeks last year by 20%. The
major portion of the increase was due to a much larger movement of iron
ore, but all of the other classifications of freight increased, except live stock
and grains and grain products. The country check clearings index, postal
receipts and flour shipments increased in May as compared with May last
year, while building permits, linseed product shipments and department
store sales decreased.
The value of cash crops and hogs marketed during May was 28% less

than the value of marketings of these products in May last year. The
decrease was due to a smaller income from bread wheat, rye, flax and
potatoes. The income from dairy products in April, which is the latest
month for which figures are available, exceeded the income from this source
in April last year by 18%. Prices of wheat, corn, oats, barley, rye, milk,
eggs, potatoes, calves and sheep were lower in May than a year ago, while
prices of flax, hens, beef cattle and hogs were higher than a year ago.

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

% May 1929
May 1929. May 1928. of May 1928.

Bread Wheat  37
Durum Wheat  

512,965,000
5.158.000 119

Rye  

$46,13429,.000000

514,000 1,357,000 38
513,000 371,389,000

54
Flax 
Potatoes  1,243,000
Dogs  8,864,000 1109,676756,0100

Dairy Products  
April 1929. 

% April 1929

$21,616,000 
Mingo of April 1928.

Volume of Business in Richmond Federal Reserve Bank
Above That of Same Period Last Year-Reserve
Bank Credit Used More Extensively than Year Ago.

In addition to giving below the summary of business
conditions in the Richmond Federal Reserve District, we
also indicate what the Richmond Reserve Bank has to say
In its May 31 Monthly Review regarding the Bank's, opera-
tions in May. With reference to the latter, the Bank, it will
be noted, states that "Reserve Bank credit continues to be
used more extensively by member banks than was the case
a year ago." "On May 15 1928," it says, "rediscounts for
member banks held by the Federal Reserve Bank of Rich-
mond totaled $43,593,000, but on May 15 this year redis-
counts held by the Richmond Bank amounted to $56,531,000,
an increase of approximately 30%." We quote the following
from the Review:

The volume of business transacted in the Fifth Federal Reserve district
in April and early May 1929 was in most instances above the volume done
in the corresponding period a year ago. Member banks increased their
loans to agricultural and commercial borrowers, as is usual at this season,
and also increased their borrowing at the Reserve Bank. On the other
hand, loans by reporting member banks on stocks and bonds declined
during the month, making additional funds available for agricultural, com-
mercial and industrial uses. Debits to individual accounts figures in the
five weeks ended May 15th this year were seasonally lower than those in
the preceding five weeks this year, ended April 10th, and were also slightly

•
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less than in the five weeks ended May 16 1928, but the decrease from last
year was very slight and the totals for the 1928 period were exceptionally
large. Business failures in the Fifth District last month showed a seasonal
decrease under March failures, hut exceeded those of April 1928. Coal
production declined seasonally in April in comparison with March, but
exceeded the April 1928 production. Textile mills consumed 18% more
cotton in April 1929 than in April 1928, nearly all mills operating full time
last month. Building permits issued in leading cities of the district were
greater in total valuation than in April 1928, and a large volume of
construction work in rural sections and small towns was indicated in con-
tract award figures for April. This large amount of construction work
insures reasonably good employment conditions for the summer months.
Tobacco manufacturing in the Fifth District continues to increase steadily,
and April production exceeded that of April 1928 by a considerable
margin. With the exception of cotton in certain sections of the district,
crops are earlier this year than last, in spite of wet weather and cold, and
all grain crops are in fine condition. Retail trade in April in department
stores was in larger volume than in April last year, in spite of the occurrence
of Easter in March this year, and for the first time in many months, most
of the reporting wholecale firms showed larger sales in April than in the
corresponding month of the preceding year.

Reserve Bank Operations.
Member banks increased their rediscounts at the Federal Reserve Bank

of Richmond during the past month, the amount rising from $53,252,000 on
April 15th to $56,531,000 on May 15th, both dates this year. An increase
during the period covered is seasonal, and clue chiefly to crop planting
needs; the peak of the borrowing season comes at a later date. On the
other hand, the total earning assets of the Federal Reserve Bank of Rich-
mond declined from $64,379,000 at the middle of April to $63,608,000 at
the middle of May, due to a reduction in holdings of bankers' acceptances
purchased in the open market. The circulation of Federal Reserve notes
declined further last month, as is usual at this season when book credit
rather than cash is needed; the total amount of notes in actual circulation
falling frcm $70,518,000 on April 15th to $66,542,000 on May 15th.
Member bank reservesdeposits decreased from $66,034,000 at the middle of
April to $65,765,000 at the middle of May, merely a daily fluctuation.
The several changes in the items enumerated resulted in a net decline in the
total cash reserves of the Richmond Reserve Bank from $86,214,000 on
April 15th to $79,423,000 on May 15th, and reduced the ratio of reserves
to note and deposit liabilities combined from 60.73% at the middle of last
month to 58.95% at the middle of May.

Reserve Bank credit continues to be used more extensively by member
banks than was the case a year ago. On May 15 1928 rediscounts for
member banks held by the Federal Reserve Bank of Richmond totaled
843,593,000, but on May 15th this year rediscounts held by the Richmond
bank amounted to $56,531,000, an increase of approximately 30%. The
circulation of Federal Reserve notes is also greater this year, being
$64,542,000 on May 15th against $57,084,000 on May 15th last year, a
rise of over 16%. However, in spite of the increase in rediscounts for
member banks, the Richmond bank reduced its total earning assets during
the year from $65,059,000 to $63,608,000, meeting the situation caused by
Increased member bank borrowing by reducing its holdings of bankers'
acceptances and Government securities. At the middle of May this year
the cash reserves of the Richmond bank were higher than a year earlier,
and the reserve ratio was also higher, but at the same time was the lowest
in the System. On May 15 1928 the cash reserves totaled $72,270,000, and
the ratio of reserves to note and deposit liabilities combined was 56.50%,
while on May 15 1929 reserves totaled $79,423,000 and the reserve ratio
was 58.95%, but has since declined below last year.

* • •

During the month between April 10th and May 15th, both this year,
total loans of the 61 reporting banks declined $10,023,000, an unseasonal
reduction at this time of the year. However, the reduction was entirely in
loans on stocks and bonds, which dropped $12,054,000, while all other loans,
which are largely commercial and agricultural, showed a seasonal increase
amounting to $2,013,000. Investments in bonds and securities showed a
slight increase of $222,000 during the month under review. Aggregate
deposits naturally declined in keeping with the reduction in outstanding
loans, net demand deposits falling $7,112,000 and time deposits $4,143,000
during the month. The reserve deposits of the reporting banks at the
Federal Reserve Bank of Richmond dropped $1,485,000 between April 10th
and May 15th, and their cash in vaults declined $788,000. These several
changes further increased the reporting banks' dependence on the Reserve
Bank and they increased their rediscounts at the Federal Reserve Bank of
Richmond by $4,894,000 during the month under review.

In comparison with the figures reported on May 16 1928, those of
May 15 1929 show some interesting changes. Total loans outstanding
changed very little, declining $187,000, or less than 4/100ths of 1%,
during the year, but loans on stocks and bonds rose $8,175,000 while com-
mercial and agricultural loans declined $8,362,000. Total investments in
bonds and securities declined $13,978,000 between May 16 1928 and
May 15 1929, a reduction which probably reflects a decrease in deposits
without a corresponding decrease in loans. The reserve balance of the
reporting banks at the Richmond Reserve Bank showed only a daily
change, being $407,000 lower at the middle of May this year than a year
earlier, and cash in vaults dropped $842,000 during the year. (The
reserve deposits of all member banks, however, are materially below last
year.) Aggregate deposits in reporting member banks declined $18,733,000
between May 16th last year and May 15th this year, net demand deposits
dropping $8,447,000 and thee deposits $10,286,000. As previously men-
tioned, part of this decline in deposits was taken care of by reducing
Investments in bonds and securities, but further recourse to Reserve Bank
credit was also necessary, and the reporting banks increased their redis-
counts at the Federal Reserve Bank of Richmond by $5,277,000 on May 15
1929, in comparison with May 16 1928.

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

reports from 207 mills show that for the week ended June 1
production was exceeded by both orders and shipments to
the extent of 22.6% and 45.6%, respectively. The associa-
tion's statement follows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

207 mills report for Week ended June 1 1929
(All mills reporting production, orders and !shipments.)

Feet.
135,972,284 (100%)
166,659,886 (22.6% over production)
197,957,989 (45.6% over production)

COMPARISON OF CURRENT-AND- PASTi PRODUCTION_ AND WEEKLY
Ir. ,  OPER.ATINGTCAPACITY (270 IDENTICTL MILLS)

bit (All mllls reporting production for 1928 and 1929 to date.)

Actual production week ended June 1 -
Average weekly production 22 weeks ended June 1 
Average weekly production during 1928 -
Average weekly production last three years 
a Weekly operating capacity 

Feet.
154,114.706
193,611,156
200,669,C00
202.8 .-1,000
274,392,703

Weekly operating capacity is based on average hourly production for the 12 lase
months preceding mill check and the normal number of operating hours per week.

WEEKLY COMPARISON FOR 203 IDENTICAL MILLS-1929.
(All mills whose reports of production, orders and shipments are complete for the

last 4 weeks.)
Week Ended- June 1. May 25. May 18.

Production (feet) 133.515,711 176,401,976 191.780,752
Orders (feet) 165,030,025 187,910,638 197,456,103

Rail 67,856.949 83.360.525 81,913.332
Domestic cargo- - - .. ... 59,170,713 60,648,462 66,853,646
Export   22,711.375 32,180,292 37.021,740
Local   15,290,988 11,721,359 11.667.385

Shipments (fe-t, 196,283,078 193.105,796 207,163,499
Rail 77,010,652 82,063,344 84.211,618
Domestic cargo 62,129,489 58,483.435 75.496,562
Export 41,851,949 30,837,058 35,787,934
Local 15,290,988 11,721.359 11,667,385

Unfilled orders (feet) 731,211,707 768,945,293 780,409.300
Rail 225,737.531 235.554,199 235,959,037
Domestic cargo 292,330,703 298,989.626 309,270,562
Export 213,143,473 234,401,473 235,179,681

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

and 1929 to date.)

?fa./ it.
1i,5,060,269
191,18,5,344
73,742.201
63,592,831
33,776,932'
20,073,377
198,363,230
82,367,276
65,065,397
30,857,1M
20.073,377
793,745,358
239,277,022
318,881,341
235,586,995

Average 22 Average 22
Week Ended Weeks Ended Weeks Ended
June 1 '29, June 1 '29. June 2 '28.

Production (feet) 77,479,505 107.747,489 115,497,105
Orders (feet) 105,464,223 115,761,500 125,259,839
Shipments (feet) 126,461,546 114,277,579 119,610,446

DOMESTIC CARGO DISTRIBUTION WEEK END. MAY 25 '29 (116 MILLS).

Orders on
Hand Be-
Oleg Week
May 25 '29.

Orders
Received.

Cancel-
logien:.

5741p-
menu.

UnfWed
Orders

Week Ended
May 25 '29.

WaGifflOton & Oregon
(98 Mills)- Feet. Feet. Feet. Pea. Fug.

California 100,746,489 26,850,914 421,167 21,432,962 105,743.274
Atlantic Coest 135,636,374 19,177,889 837,816 29.411,241 124,565,206
Miscellaneous 5.774,686 876,862 None 1,273,808 5,377,740

Total Wash. ,k Oregon 242,157,549 46,905,665 1.258.98352,118,061 235.686,220

Brit. Col. (18 MIR)-
California 833,397 1,081.000 None None 1,914.397
Atlantic Coast 15,689,867 4,036,273 1,020,000 5,694,043 13,012,09'
Miscellaneous 10,497,199 915,000 30,000 2,322,000 9,060,199

Total Brit. Columbia_ 27,020,463 6.032,273 1,050,000 8,016,043 23,988,693

Tntat 'Ulm/mein enran 250 175 012 52.037.055 2 2AR AR2 an 194 ohs 95S1 R79 071

Paper Production in April AbovelPrevious Month's
Figures.

The total paper production in April, according to identical
mill reports to the American Paper & Pulp Association, was
586,601 tons as compared with 578,035 tons in March and
529,755 tons in February. The April 1929 production was
586,601 tons.ss against 537,760 tons in April 1928, an in-
crease of 9%. The Associations summary, issued June 10,
also says:

All t codes ea opting wrapping and hanging registeree increases in
monthly yroduction over last year. Bag paper showed an increase of 37%
over the April 1928 production while paperboard increased almost 13%.
uncoated book 12%, tissue 12%, and felts and building 16%. The following
grades registered production decreases in April 1929 as against April 1928:
Wrapping less than 1% and hanging 21%.
Shipments of all grades, excepting hanging, showed an increase Over

April 1928. The total shipments of all grades increased 10% above the
total for April of last year.

Stocks en hand registered an increase as compared with March in all but
newsprint, bag anchwrapping grades. As compared with April 1928 all
grades, excepting paperboard, bag and hanging showed substantial do-
creases. The total stock on hand for all grades increased approximately
3% over March 1929, and decreased about 3% from that of April 1928.

Identical pulp mill reports for April 1929, showed that the total produ0-
tion.of all grades of pulp was about 5% greater than April 1928. Mill con-
sumption was 4% greater and shipments to the outside market 3% greater
than during the corresponding month last year. April 1929 production
totaled 237,749 tons against 227,220 tons in March and 202,792 tons in
February.

Total stock on hand at the identical mills reporting,registered an increase
of 11% as compared with the end of March 1929 and a decrease‘of 7% as
compared with the end of April 1928. All grades excepting groundwood,
bleached sulphite, sulphate and soda, showed decreases in inventories at
the end of April as compared with the end of March 1929.

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS
FOR THE MONTH OF MARCH 1929.

Grade. Production. Shipments.
Stocks on Hand
End of Month.

Tone. Tons. Tons.
Newsprint 118,679 121,548 27,102
Book 88,758 89,432 38,687
Paperboard 223,622 217,384 56,133
Wrapping 51,768 51,791 49.101
Dag 16,227 17,049 6,497
Writing 33,416 32,478 40,119
Tissue 13,164 12.378 9,676
Hanging 4,072 3,487 3.476
Felts and Building  7,278 7,216 1.308
Other Grades 29,617 28,776 18.743

Total-All grades_ 858 .501 585 .820 246.842
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REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS
FOR THE MONTH OF MARCH 1929.

Grade. Production.
Used

During
Month.

Shipped
During
Month.

Stocks on
Hand End
of Month.

Tons. Tons. Tons. Tons.
Groundwood 105,327 90,379 2,519 104,516
Sulphite, news grade 38,395 36.817 2,569 7,715
Sulphite bleached 27,154 24,666 2,380 2,659
Sulphite easy bleaching 3,151 3,102 89 703
Sulphite Mitscherlich 6,987 6,011 1,059 866
Sulphate pulp 31,963 26,710 5,010 4,400
Soda pulp 24,730 16,368 8,336 4,223
Pulp-other grades 42__ _ 60 20

Total -All grades 237.749 204.053 22.022 125.102

Agricultural Department Report on Winter Wheat,
Rye, &c.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public on Monday, June 10, its
forecasts and estimates of the grain crops of the United States
as of June 1, based on reports and data furnished by crop
correspondents, field statisticians and co-operating Boards
(or Departments) of Agriculture. This report shows that
the production of winter wheat is now placed at 622,148,000
bushels, which compares with 578,964,000 bushels harvested
in 1928 and a five-year average production of 549,257,000.
The June 1 condition is given as 79.6% of normal, which
compares with a condition of 73.6% of normal last year and
a ten-year average condition of 78.2%. The condition of
spring wheat June 1 is placed at 84.8% of normal as against
79.0% on June 1 1928 and a ten-year average of 88.4%.
The report follows:

Winter Wheal.-The 1929 winter wheat crop of the United States indi-
cated by condition on June 1 is 622:148,000 bushels, an increase of 4%
over the crop indicated by condition on May 1. The five-year average
wheat crop was 549,000,000 bushels, and the 1928 crop was 579,000,000
bushels. The I crease in forecast since May 1 Is due mainly to favorable
rainfall in the Great Plains States, from Kansas to Texas. An increase in
prospect is indicated in all States in this area, the total increase for the group
amounting to 31,000,000 bushels. In most other States there has been a
slight change downward in the indicated size of the crop during May.

Condition of the winter wheat crop on June 1 is given at 79.6% of nor-
mal, as compared with 73.6% on June 1 1928 and a ten-year average of
78.2%. The decline in reported condition of 4 points during May 1929 is
only a little over one-half of the ten-year average decline of 6.8 points during
May. This accounts for the increased bushel forecast during the month.

Spring Wheat.-The condition of spring wheat of 84.8% of normal on
June 1 was nearly 6 points above the condition of 79% reported a year ago,
but lower than the ten-year average (1918-27) of 88.4%. This figure re-
flects in a general way the appearance of the crop about June 1, but is not
necessarily indicative of what the yield per acre is likely to be this year
in comparison with other years. In all the important spring wheat States
cool weather has delayed growth, but the plants are reported as strong and
well rooted. In the western districts of North Dakota spring wheat is
somewhat thin and spotted, due to poor germination as well as deficient
moisture in May. In Montana subsoil moisture is below a year ago.
Rye.-The indicated production of rye of 43,634,000 bushels is 732,000

bushels less than the May 1 forecast, but is nearly 2,000,000 bushels greater
than the 1928 crop of 41,766,000 bushels. The average production during
the five years 1923-27 was 54,793,000 bushels. The condition on June 1
was 83.6% of normal, compared with 67.9% on June 1 last year and 85.2%
the ten-year average.

Barley.-The condition of barley on June 1 was reported as 83.7% of
normal, or one point above a year ago at this time. The ten-year average
condition (1918-27) is 86.1%. In most of the Corn Belt States and in the
far Western States the condition is lower than at this time last year, while
in Minnesota, North and South Dakota and Montana, as well as in Okla-
homa and Texas, the condition is substantially above a year ago.

Hay.-May weather was favorable for grasses in practically all States
except those of the upper Missouri Valley. The condition of tame hay
meadows at 86.6% is very much better than the low condition of 76.6% on
June 1 last year. Hay prospects are rather better than usual in most States
east of the Mississippi River and in the western Corn Belt. They are about
average in the Southwest. In other States prospects are poorer than usual
and in the Western States very much poorer. The Western States as a
group seem likely to have the smallest hay crop since 1924, but for the
country as a whole slightly more than the usual production seems probable.
Wild hay conditions are 83% of normal, being about 3% lower than

average, but 8% higher than on June 1 last year. Clover and timothy
meadows are 88% of normal compared with 73.1% on June 1 last year.

The condition of alfalfa hay is 86.9%, or about 2% below the ten-year aver-

age, being average or better in the tier of Plains States from South Dakota to

Texas, but much below average in most Western States except New Mexico.

Pastures.-Pasture conditions are reported at 87.2% on June 1, which
Is about equal to the ten-year average. Pastures are better than average

in most States east of the Mississippi. West of the Mississippi River

pasture conditions are below average in most States except Iowa, Missouri

and the southern Plains States.
Oats.-The June 1 condition of oats was 82% as compared to 78.3% a

year ago and 85.2% the average condition during the ten-year period

1918-27.
Increases in oat condition over a year ago range from 3% in the North

Central and Far Western States to as high as 15% for 'the South Atlantic

States. The States from New York west to Indiana, as well as several of

the Rocky Mountain States, show some decrease in condition as compared
with last year. Cool, wet weather and frosts have delayed the oat crop
In many States. Late seeded oats are showing a thin stand, yellow color

and weedy condition in many of the Corn Belt States.
Fruits.-As fruits were still in bloom along parts of the northern border

on the first of June, it is too early to forecast accurately what the production
in the Northern States will be, but the indications are that fruit production
in the country as a whole will be substantially less than usual. The condi-
tion of fruits is particularly low in California and Florida, and nowhere
does the fruit crop seem particularly heavy. The production of apples,
peaches, citrus fruits, prunes and grapes will probably be below the average
er recent years.

Apples.-In western New York, Michigan, the Ozark region, Kansas
and Nebraska the apple crop is expected to be larger than that harvested
last year, but in nearly all other States the crop promises to be smaller. In
the country as a whole the apple crop seems likely to average 10% less than
that of last year, but still substantially larger than the light crop of 1927.
The condition of apples on June 1 was reported as 66.6% compared with
72.2% last year and the average of 68% during the previous ten years.

Peaches.-The condition of peaches on June 1 averaged 54.7% compared
with 72.7% on June 1 last year and the average of 64% during the previous
ten years. California, the leading producing State, seems likely to have
the smallest peach crop in ten years. Georgia, which ranks next in import-
ance, promises to have the smallest crop since 1920. Ohio also reports a
very short peach crop. Elsewhere conditions are more favorable, and the
probable production in the United States is estimated at 48,759,000 bushels.
This will represents substantial reduction from the 68,374,000 bushels pro-
duced in 1928, but will be a slightly better crop than that of 1927.

Pears.-Reports on the condition of pears indicate prospects somewhat
poorer than usual. In Washington and Oregon, where the number of pear
trees of bearing age has been increasing rapidly, the production may be up to
the average of the last few years; California and New York, both expect light
crops and elsewhere crop prospects are only fair. June 1 conditions indicate
a crop of 20,663,000 bushels compared with the 23,783,000 bushels harvested
last year. The condition of the pear crop on June 1 was 58.5% compared
with 70% last year and an average of 65.5% during the previous ton years

The Crop Reporting Board of the United States Depart-
ment of Agriculture makes the following forecasts and esti-
mates for the United States, from reports and data furnished
by crop correspondents, field statisticians and co-operating
State Boards (or Departments) of Agriculture and Agri-
cultural Colleges:

Acreage for
Harvest 1929.

Total Production in
Millions of Bushels.

Yield per Acre
in Bushels.

Crop. Per
Cent

Acres
in

Harvested. Indicat.
by Con-

Harvested. Indica&
by Con-

5-yr.Av. 10-yr.Aoof Thou- (Litton dition
1928. sands. 1923- 1928. June 1 1918- 1928. June 1

1927. 1929.a 1927. 1929.a

Winter wheat._ _ 111.9 40,467 549 579 622 14.9 16.0 15.4
Rye 93.6 3,225 54.8 41.8 43.6 13.6 12.1 13.5
Peaches, tot. crop --------52.2 68.4 48.8 ---
Pears, tot. CrOD

Crop.

Condition.

June 1
10-yr.Ao.
1918-27.

June 1
1928.

May 1
1929.

June 1
1929.

Per Cent. Per Cent. Per Cent. Per Cent.
Winter wheat 78.2 73.6 83.6 79.6
Spring wheat (all) 88.4 79.0 84.8
Oats 85.2 78.3 _ 82.0
Barley 86.1 82.7 83.7
Rye 85.2 67.9 8-7:8 83.6
Hay, all tame 85.7 76.6 87.8 86.6
Hay, wild 85.5 74.6 83.0
Hay, all 85.7 76.3 86.1
All clover and timothy hay_b 73.1 88.2
Alfalfa hay 
Pasture.................................

89.1
87.1

82.8
78.6 81.5

86.9
87.2

Apples, total 68.0 72.2 66.6
Peaches, total 64.0 • 72.7 54.7
Pears, total 65.5 70.0 58.5

a Indicated yield and production increase or decrease with changing conditions

during the season. b Except in Southern States. State figures released at 9 a. m.

June 10.

Approved:
C. F. MARVIN,

Acting Secretary,

CROP REPORTING BOARD.

W. F. Callander, Chairman

J. A. Becker. S. A. Jones.
C. F. Sarle, H. M. Taylor,

C. D. Stevens.

WINTER WHEAT.

State.

Condition June 1, Production.

10-
Year
Aver.
1918-
1927.

1928. 1929.

Harvested, Subject to Re-
vision in December.

1929
Forecast
from

Condition
June 1,

Average
1923-1927. 1928.

New York 
New Jersey 
Pennsylvania 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
Iowa 
Missouri 
South Dakota 
Nebraska 
Kansas 
Delaware 
Maryland 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Texas 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico 
Arizona 
Utah 
Nevada 
Washington 
Oregon 
California 

United States 

%
84
87
87
80
81
79
80
83
82
86
80
77
77
71
87
86
88
84
84
78
78
83
81
80
78
82
73
70
77
90
86
78
62
90
90
95
84
90
80 0
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%
83
92
91
90
84
74
79
93
89
87
76
83
88
78
87
90
88
91
86
74
71
87
78
82
90
82
76
72
81
84
75
80
84
85
87
89
71
79
66

6,105,000
1,271,000

21,795,000
33,871,000
30,057,000
40,854,000
17,607,000
1,426,000
2,848,000
8,550,000
23,451,000
1,349,000

44,760,000
116,443,000

1,899,000
10,193,000
9,650,000
2,101.000
5,389,000
948,000

1,242,000
4,111,000
4,796,000

91,000
76.000

453,000
46,240,000
19,783,000
9.202.000
10,356,000

597,000
13,618,000
1,616,000
980.000

2,784,000
94,000

24,589.000
16,478,000
11,785,000

4,529,000
1,200.000

17,066,000
9,331,000
9,450,000
18,915,000
14,112.000

777.000
2,640.000
7,664,000
18,999,000
1.260,000

66,697,000
177,361,000

1,836,000
8,745.000
9,758,000
1,686,000
5,150,000
800.000

1,034,000
920,000

3,714,000
44,000
60,000
253,000

59,576.000
22,176,000
12.150,000
10,488,000

930.000
11,076,000
1,500,000
1.269.000
3,726,000
101,000

35.600,000
20.088,000
16,380,000

5,422,000
1,150,000

20,493,000
36,689,000
27,334,000
38,783.000
14,896,000

957,000
3,765,000
7,912,000

23,639,000
2,042,000

63,384,000
160,660,000

1,696,000
8,813,000
9,236,000
1,979,000
5,255,000
821,000

1,113,000
3,524,000
4,543,000

56,000
72,000
309,000

55,336,000
31,013,000
7,022,000
10,542,000

900,000
15,463,000
3,612,000
986,000

2,740,000
88,000

22,663.000
16,173,000

f10,187,000

78.2 73.6 79.6 549,257,000 578.964,000622,148,000
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Spring Wheat (All). Oats. Barley.

Condition June 1. Condition June 1. Condition June 1:

State.
10-yr.
Aver.
1918-
1927.

1928. 1929.
10 -yr.
Aver.
1918-
1927.

1928. 1929.
10-yr.
Ayer.
1918-
1927.

1928. 1929.

% % %

0
0
0
0
0
0
0
0
0
0
0
0
.
1
0
.
.
4
0
0
0
.
4
-
4
0
0
0
0
,
0
0
0
0
-
4
0
0
0
0
0
,
0
0
0
0
0
0
0
0
0
0
0
0
0
,A
 

1
W
W
N
e
x
.
0
.
.
,
0
4
,
.
.
.
4
4
3
4
.
0
0
0
W
w
0
.
00
.-
w
w
w
,

c0
O
W
M

-
4
.
4
4.,
0
,
-
W
W
0
0
0
0
W
- % % % %

M
O
.
C
.
1
:
0
1
,
0
0
1
0
0
0
0
1
!
 

O
c
t
l
 

I 
C
Z
I
 
0
0
.
 0
0
,
9
0
0
7
3
.
.
1
0
0
0
0
C
O
,
C
1,

-.
1,
1
C
O
O
:,
•1
0
0
,
1
 

C
a
C
K,
 

,
1
0
1
 

New England 93 92 80 85 89 91 85

New York 85 81 76 84 70 86 86

New Jersey 88 80 __ 89

Pennsylvania 90 86 86 85 80 88 85

Ohio 82 76 83 74 71 85 78

Indiana 82 76 79 77 76 82 80

Illinois 84 78 83 74 79 90 82

Michigan 86 77 83 86 70 85 88

Wisconsin 89 87 89 88 88 90 89

Minnesota 90 80 85 82 87 90 83

Iowa 89 85 88 83 87 90 88

Missouri 83 69 78 64 77 86 62

North Dakota  88 SO 84 78 85 87 79

South Dakota_ - - - 88 71 87 72 88 88 75

Nebraska 88 87 90 80 93 86 86

Kansas 73 83 SO 73 77 75 85

Delaware 87 82 __ .._

Mary land __ 81 83 87 81

Virginia -- 79 87 87 74

West Virginia 76 88 __ _ .

North Carolina ..._ __ 68 87 __ 76

South Carolina __ __ 67 84 __ --

Georgia -- 65 82

Florida __ 84 80 __ --

Kentucky _ 77 85 88 47

Tennessee 76 80 86 55

Alabama 70 78 __ --

Mississippi . 73 76

Arkansas 72 79

Louisiana -- 74 76

Oklahoma 74 73 75 70

Texas 61 70 73 65

Montana 87 74 86 73 86 89 77

Idaho 92 87 88 86 88 94 86

Wyoming 94 90 84 90 89 94 94

Colorado 88 92 89 93 91 88 93

New Mexico 82 90 89 88 89 84 92

Arizona 90 82 90 90

Utah 93 94 88 95 90 94 93

Nevada 94 93 90 98 87 94 95

Washington 85 84 77 85 84 88 83

Oregon 89 83 84 87 88 90 88

California -- -- - 88 70 81 84

United States 88.4 79.0 84.8 85.2 78.3 82.0 86.1 82.7 83.7

RYE.

Sate.

Condition June 1. Production.

10-
Year
Aver.
1918-
1927.

1928. 1929.

Harvested, Subject to Re-
vision in December.

1929
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Average
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New York 87 75 86 314,000 327,000

New Jersey 92 85 93 758,000 795,000

Pennsylvania 90 79 91 1,596,000 1,953.000

Ohio 87 57 88 399,000 752.000

Indiana 87 60 85 916.000 1,564.000

Illinois 88 66 83 899,000 1,150,000

Michigan 85 69 81 2,366.000 2.138.000

Wisconsin 87 65 91 2.171,000 3,441,000

Minnesota 84 67 85 5,950.000 6,181,000

Iowa 91 79 91 972,000 887.000

Missouri 86 71 83 228.000 242.000

North Dakota 81 61 76 12,710,000 10.357.000

South Dakota 82 61 84 1,458,000 2,800.000

Nebraska 87 79 89 3,486,000 4,268.000

Kansas 80 82 86 518,000 439,000

Delaware 91 91 91 45,000 42,000

Maryland 90 85 89 225,000 224,000

Virginia 89 76 89 621,000 607.000

West Virginia 88 78 89 94,000 91,000

North Carolina 92 79 87 1,024,000 961,000

South Carolina 86 75 79 80,000 82,000

Georgia 84 72 75 220,000 207,000

Kentucky 88 50 88 87.000 172,000

Tennessee 85 70 81 205,000 336,000

Arkansas 87 70 83 9,000 10,000

Oklahoma 83 78 82 312,000 344.000

Texas 74 76 80 180,000 211,000

Montana 86 74 83 2,156,000 1,382,000

Idaho 94 85 82 48.000 42,000

Wyoming 92 86 89 440,000 439,000

Colorado 87 80 87 814.000 903,000

New Mexico 72 70 86 12,000 14,1300

Utah 93 94 85 24,000 29,000

Washington 87 91 70 279,000 147,000

Oregon 93 88 84 120.000 97,000

United States 85.2 67.9 83.6 54,793,000 41,766,000 43.634.000

Foreign Crop Prospects.

The latest available information pertaining to cereal crops

in foreign countries, as reported by the Foreign Service of

the Bureau of Agricultural Economics to the United States

Department of Agriculture at Washington and given out on

June 8 is as follows:
WHEAT.

The wheat acreage as far as repor
ted for the 1929 harvest in 20 foreign

countries is 98.644.000 acres against 97,927,00
0 acres in the same countries

for the 1928 harvest and 95,112,000 acres for the 1927 harvest according
 to

reports received by the Foreign Service of the Bureau of Agricultural

Economics.

Wheat seeding in the Prairie Provinces of Canada was practically com-

pleted by the last week in May and prospect
s were greatly improved by

the generous rains during the first week in June especially in Manitoba

and Saskatchewan, where it
 was more generally required than in Alberta.

Sprouting and a good growth are reported from nearly all parts of the

west and the grain is showing a healthy stand and color although many

points Mention the need of 
higher temperatures. The recent rains, how-

ever, probably have not bo
on sufficient to make up for the scarcity of

subsoil moisture.
The 1929 acreage as reported by 13 European countries is 57.020.000

acres against 56.201.000 acres in 
1928. The continued low temperatures

retarded crop developments but 
the more seasonable weather during the

latter part of May favored growth and 
the condition of the wheat crop Is

Improving in most countries. The rai
ns and warmer weather have im-

proved the outlook in France but 
conditions In the most productive regions

of the north are the least promising, the stand in many fields being very

thin. Prospects are good in Spain, Portugal and southern Italy hut are

reported poor in parts of northern Italy. Although official reports indi-

cate about an average condition in Germany. growth is believed to be from

ten to fourteen days late. The official crop report of Hungary dated

May 25 stated that the condition of winter wheat was above average but

the stand is thin in many places. The outlook in Czechoslovakia is promis-

ing. A report of the Commissariat of Agriculture of Russia covering the

period May 10 to May 20 stated that the condition of the winter crops

over the greater part of the country was average.

RYE.

The 1929 rye acreage as reported by 13 European countries is 25,746.000

acres against 25.477,000 acres in 1928. According to latest reports re-

ceived from Germany and Poland, the two most impor
tant producing

countries aside from Russia, the conditions of the rye crops in those co
un-

tries were slightly above average and above the condition rep
orted for

wheat. In the Danubian countries the condition of the rye crop 
is on

the whole below that of the wheat crop.

BREAD GRAINS. ACREAGE, AVERAGE 1909-1913, ANNUA
L 1926-29.

Crop and Countries Reported.a
Average
1909-13. 1926. 1927. 1928. 1929.

1,000 1,000 1,000 1,000 1,000

Wheat- Acres. Acres. Acres. Acres. Acres.

Canada 1,019 844 853 819 898

United States 28,382 36,987 37,723 36,179 40,467

Total 29,401 37,831 38,576 36,998 41,365

Europe (13) 58.480 54,446 54.945 56,201 57,020

Africa (4) 6,571 8,189 7,199 7,865 8,025

Asia (2) 30,124 31.565 32,115 33,042 32,701

Total above countries (21)  124,576 132,031 132,335 134,106 139.111

Est, world total, whiter acreage

except. Russia and China_ _ 185,500 187,700 190,000

Est. world total, winter & spring

except. Russia and China 204,200 232,500 239,200 243,000  

Rye-
Canada 117 601 568 599 533

United States 2,236 3.578 3,648 3,444 3,225

Europe (13) 26,621 22,448 22,595 25,477 25.746

Total above countries (15) 28.974 26.627 26.811 29,520 29.509

Est. New Hemisphere total ex- AO Inn AM Ann AM (Inn AA enn
,41

a Figures in parenthesis indicate the number of coun
tries included.

Transactions in Grain Futures During May onC hicago

Board of Trade and Other Markets.

Revised figures showing the volume of trading in grain

futures on the Board of Trade of the City of Chicago
, by

days, during the month of May, together with monthly

totals for all "contract markets," as reported by the Grain

Futures Administration of the United States Department of

Agriculture, were made public June 6 by the Grain Exchange

Supervisor at Chicago. For the month of May 1929, the

total transactions at all markets reached 1,872,598,000 b
ush-

els, compared with 2,356,889,000 bushels in the same mo
nth

n 1928. On the Chicago Board of Trade the transact
ions.

in May 1929 amounted to 1,601,113,000 bushels, aga
inst

2,073,784,000 bushels in May 1928. Below we give the

details for May, the figures representing sales only, there

being an equal volume of purchases:

VOLUME OF TRADING.

Expressed in Thousands of Bushels, I. e. (000) O
mitted.

Bray 1929. Wheat. Corn. Oats. Rye. Barley Flax. Total.

1 47,475 18,763 2,167 1,763 --------70,168

2 30,341 15,677 1,439 895 --------48,352

3 34.781 14,405 1,314 680 --------51,180

4 40,619 13.240 1,421 708 --------55,988

5 Sunday
6 58.697 33,311 2.757 1,723 --------96,688

7 
76,211 28.234 2,562 1,980 --------108,987

8 
44,184 18,330 1,562 1,236 --------65,312

9 67,628 38,926 2.843 1,749 --------111,146

10 36.665 16,857 2,828 992 --------57,342

11 25,507 10.730 1,924 918 --------39,079

12 Sunday
es sc

13 
28.393 13,866 1,870 708 --------44,837

14 27.419 16.061 1,578 1,018 ____ 46,076

15 34,309 13,532 2,119 875 --------50,835

16 19,494 11.015 855 1,268 --------32,632

17 47,643 24.565 1,196 1.175 --------

18 25,216 13,397 1.280 441 --------4033.4

19 Sunday
el

20 24,491 10,678 1,104 677 --------36,950

21 
41,270 17.177 1.503 663 --------80,615

22 44.789 19,959 1.252 607 ___- _-__ 66,601

23 22.861 9,258 708 418 --------33,245

24 
38,536 15.178 1.037 459 --------55,210

25 22,767 10,830 1.461 270 --------35,328

213 Sunday
10

27 46.326 23.016 4,069 700 --------74,501

28 58.237 28.199 3,259 1,582 --------91,277

29 36,171 17,748 2,657 927 --------57,503

30 Holiday
31 59.982 29,313 5,714 1,733 --------96,742

Chicago Board of Tr _ 1.040.212 482,265 52,471 26,165 --------1,601.113

Chicago Open Board_  39.423 14.513 264 8 --------54,208

Minneapolis C. or C_ _ _ 85.353 ____ 4,809 1,652 2,899 1.984 96,697

Kansas City 138. of Tr_ 48.192 25,360 ----------------73,552

Duluth Board of Trade_ *34,684 --------1,862 82 1.178 37.806

St. Louis Merch. Exch. 1,948 864 ----------------2,812

Milwaukee C. or C__ ... 2,385 2,626 545 130 --------5,686

Seattle Grain Exch_ _  
724

Los Angeles Grain Exeh  

San Francisco C. of C_

Tot. all markets May'29 1,232,921 525,628 58,089 29.817 2,981 3,162 1.872.598

Tot.all markets May'28 1,470,619 700.637 138.315 42.555 2,894 1,869 2.356.889

mnt Chin Bd. May '28 1.266.452 644,680 126.656 35.996 --------2.073.784

• Durum wheat with the exception of 
2,050,000 buShebt wheat.

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



3924 FINANCIAL CHRONICLE [Vol.. 12W
"OPEN EONTRACTS" IN FUTURES ON THE CHICAGO BOARD OF TRADE

FOR MAY, 1929.
("Short" side of contracts only, there being an equal amount open on the "long" side.)

May 1929. Wheat, Corn. Oats. Rye. Total.

1 x122,631,000 56,014,000 21,573,000 8,675,000 208,813,0002 124,028,000 56,668,000 21,543,000 8,570,000 210,809,0003 124,812,000 56,734,000 z21,677,000 8,568,000 211,791,0004 125,452,000 56,181,000 21,571,000 8,617,000 211,821,0005 Sunday
6 125,772,000 z57,034,000 21,268,000 8,358,000 212,432,0007 129,049,000 56,152,000 21,040,000 x8,084,000 z214,325,0008 128,670,000 56,109,000 21,169,000 8,299,000 214,247,0009 128,640,000 54,619,000 21,012,000 8,758,000 213,029,00010 128,575,000 53, i17,000 20,535,000 9,062,000 211,589,00011 127,598,000 x53,090,000 20,520,000 9,093,000 210,301,00012 Sunday
13_, 126,662,000 53,480,000 20414,000 9,084,000 209,440,00014 126,248,000 53,678.000 19,827,000 9,200,000 208,953,00015 127,074,000 53,532,000 19,525,000 z9,317,000 209,448,00016 127,240,000 53,347,000 19,199,000 8,763,000 x208,549.00017 126,985,000 54,445,000 18,963,000 8,619,000 209,012,000;8 128,339,000 54,491,000 18,753,000 8,689,000 210,272,00019 Sunday
20 127,855,000 55,129,000 18,476,000 8.669,000 210,129,00021 128,038,000 55,791,000 17,751,000 8,672,000 210,252,00022 130,048,000 54,871,000 17,508,000 8,639,000 211,066,00023 129,858,000 55,014.000 17,184,000 8,595,000 210,651,00024 129,113,000 54,714,000 16,773,000 8,646,000 209,246,00025 130,493,000 54,252,000 16,652,000 8,611,000 219,008,00026 Sunday
27 132,484,000 55,179,000 16,333,000 8,572,000 212,568,00028 133,139,000 54,035,000 16,129,000 8,795,000 212,098,000
29 131,955,000 54,338,000 15,885,000 8,810,000 210.988,000
30 Holiday
31 134,021,000 55,020.000 x15,384000 8,343,000 212,768,000

Average-
May 1929  128,261,000 54,897,000 19,095,000 8.696,000 210,949,000
May 1928 104,123,000 82,361,000 30,890,000 7,763,000 225,137,000
April 1929 146,314,000 68,315,000 25,671,000 8,971,000 249,271,000
March 1929 144,719,000 78,542,000 27,320,000 8,510,000 259.091,000
February 1929,,__ _ 127,350,000 79,574,000 26,288,000 9,343,000 242,555.000
fanuary 1929 118,503,000 68,461,000 25,896,000 8,783,000 221,643,000
December 1928_ _ _ 128,515,000 78,736,000 28,548,000 10,366,000 246,165,000
govember 1928_ 129,718,000 90,553,000 29,997,000 12,222,000 262,490,000
)ctober 1928 120,644,000 81,548,000 29,314,000 11,826,000 243,332,000
feptember 1928_ . _ 114,061,000 77.168,000 29,562,000 10,431,000 231,222,000
Lugust 1928 111,279,000 79,207,000 26,765,000 9,005,000 226,256,000
rlily 1928 90,257,000 78,156,000 23,824,000 10,381,000 202,618,000Ins. i e9s co 5170451 Fri 175000 95001 non m 940 non sno 671 non
z Low. z High:

Census Report on Cotton Consumed in May.
Under date of June 14 1929 the Census Bureau issued its

report showing cotton consumed, cotton onhand, active
cotton spindles, and imports and exports of cotton for the
month of May 1929 and 1928. Cotton consumed amounted
to 668,229 bales of lint and '80,145 bales of linters, compared
with 631,710 bales of lint and 79,008 bales of linters in April
1929, and 577,384 bales of lint and 62,836 bales of linters in
May 1929. It will be seen that there is an increase over
May 1928 in the total lint and linters combined of 108,154
bales, or 16.9%. The following is the statement:
Cotton on hand in consuming establishMents on May 31 was 1.447,308

bales, compared with 1.606,832 bales on April 30 and 1,330,880 bales on
hand on May 31 1928.
Cotton on hand in public storage and at compressors as of May 31 1929

totaled 1.847,688 bales, as against 2,523.574 bales in the previous month
and 2.258,763 bales at the end of the same month of last year.

Active spindles in May aggregated 30.910.282 as against 30.924,187 in
April and 28,948.144 in May 1928.
There were 313,003 bales of domestic cotton exported during May,

against 453,591 bales in April and 578.403 bales a year ago.
Imports of foreign cotton in May amounted to 42,486 bales, compared

with 84,621 bales in April and 19,842 bales in May 1928.
Linters consumed during May aggregated 80,145 bales, as compared

with 79,008 bales a month ago and 62,836 bales in the same month a year
ago. There were 231.589 bales on hand and in consuming establishments
on May 31 1929. as compared with 233,789 bales on hand at the end of
April and 211,141 bales on hand on May 311928. The number of bales in
public storage and at compressors on May 31 last, amounted to 78,488 bales,
against 81,333 bales on April 30 and 59,399 bales on May 31 1928.

Production, Sales and Shipment of Cotton Cloth Dur-

ing May and Five Months.

Statistical reports of production, sales and shipments of
standard cotton cloths during the first five months of 1929,
and also for the month Of May, *ere made public on June
10 by The Association of Cotton Textile Merchants of New
York. The figures for May cover a period of five weeks.
In making known the showing, the Association says:

During the first five months of 1929 shipments were 1,583,324.000 yards.
This was equivalent to 101.6% of production, which was 1,558,921,000
yards. Sales during the same five months' period were 1,496.975.000
yards, or 96.0% of production. During the five months stocks decreased
6.2% and unfilled orders decreased 18.4%.
Shipments during May were 326,121.000 yards. This was equivalent

to 95.5% of production, which was 341,370,000 yards. May production
rate was 3.8% less than April.

Sales in May amounted to 278,335.000 yards, or 81.5% of production.
Stocks on hand at the end of the month amounted to 367.340.000 yards,

an increase of 4.3% as compared with stocks at the beginning of the month.
Unfilled orders on May 31 amounted to 382,512.000 yards, or 11.1%

less than they were on May 1. As of May 31 1929, unfilled orders repre-
sented nearly six weeks production at the current rate.
These statistics on the manufacture and sale of standard cotton cloths

are compiled from data supplied by 23 groups of manufacturers and sell-
ing agents reporting through The Association of Cotton Textile Merchants
of New York and The Cotton-Textile Institute, Inc. The reports cover
upwards of 300 ei.ssifications of standard cotton cloths and represent a
large part of the production of these fabrics in the United States.
The statistics in tabular form are taken as follows from

the New York "Journal of Commerce":

First 5 Mos. Mdy 1029
of 1929. (5 Weeks.)

Production, yards 1,558,921,000 341,370,000Sales, yards 1,496,975,000 278,335,000Ratio of sales to production  96.0% 81.5%Shipments, yards 1,583,324,000 326,121,000Ratio of shipments to production  101.6% 95.5%Stocks on hand at start, yards  391,743,000 352,091,000Stocks on hand at end. yards  367,340,000 367,340,000Change in stocks  .6.2% x4.3%Unfilled orders at start, yards  468,861,000 430,298,000Unfilled orders at end, yards  382,512,000 382,512,000Change in unfilled orders  •18.4% *11.1%* Decrease. z Increase.

PRODUCTION STATISTICS.
(Recapitulation of Monthly Totals.)

Stocks Unfilled Or-
1928- Production, Sales. Shipments. at End. ders at End.January 297,669,000 194,114,000 266,947,000 367,223,000 313,893,000February 300,323,000 256,328.000 285,404,000 382,142,000 284,817,000March (5 weeks) _358,271,000 350.101,000 337,819,000 402,594,000 207,099,000April 286,005,00(3 335,117,000 270,172,000 418,427,000 362,041,000May (5 weeks) 349,325,000 269.845,000 326,244,000 441,508,000 305.645,000June 287,818.000 267,025,000 270,342,000 458,984,000 302,328,000July 221,826,000 187,439,000 217,540,000 463,270,060 272,227,000August (5 weeks). __302,470.000 340,810,000 324,073,000 441,667,000 288,064,000September 253,088,000 387.151,000 278.110,000 417,245,000 398,005,000October 284,899,000 401,953,000 307,402,000 394,742,000 492,556,000November (5 wks ) _341,841.000 375,163,000 347,949,000 388,634,000 519,770,000December  297,207,000 225,189,000 276,098,000 391,743.000 468,861,0001929-

January (5 weeks) _ _342,806,000 317,078,000 345,354,000 389,195,000 440,585,000February (4 weeks).292,873,000 340,709,000 309,118,000 372,950,000 472,176,000March (4 weeks)_ _ _297,994,000 358,333,000 325,033,000 345,311,000 504,876,000April (4 weeks) 283,788,000 202,520,000 277,098,000 352,091,000 430,298,000May (5 weeks) 341,370,000 278,335,000 326,121.000 367,340,000 382,512,000

Activity of Wool Weaving Industry During April 1929-
Production, Stocks on Hand, &c.

Under date of June 5 the following statistics for April were
made available:

Totals of all divisions of the wool weaving industry indicated decreasing
trends in billings and stocks on hand in excess of orders with a small in-
crease in production, which is just in keeping with the usual trend at this
period of the year, with allowances for the unusual current market conditions.

Stocks on hand in worsteds, men's wear and women's wear, decreased.
There was a small decrease in men's wear woolen stocks and increases in
women's wear woolens and men's wear and women's wear cotton or manipu-
lated warps.

Decreasing production reported by the women's wear divisions was off-
set by increased production in men's wear.

Billings of each division decreased with the exception of slight increases
in men's wear worsteds and men's wear cotton or manipulated warps.

APRIL ACTIVITY.
[Yardage of Combined Groups Adjusted to a 6-4 Basis.]

Production 10,733,166 yards
Billings  9,283,393 yards
Billings 517,649,646
Stock on hand  7,343,944 yards

Exports of Cotton Wearing Apparel in First Quarter of
1929 Greater than in Same Period Last Year.

Exports of cotton wearing apparel during the first quarter
of 1929 increased 18.1% over exports for the corresponding
period of 1928, according to an analysis of preliminary sta-
tistics of the Department of Commerce made by the New
Uses Section of the Cotton-Textile Institute, Inc. The
Institute under date of June 10 adds:
This increase in exports of cotton wearing apparel represents an even

larger gain for this trade, the increase in exports of all kinds of wearing
apparel during the first quarter amounting to 14.6% in value. Total
value of exports of wearing apparel during the first three months. of 1929
was 55,232,714, of which more than one-fourth or $1,318,093 represents
the value of exports of cotton wearing apparel.
In every item, except collars and cuffs, sharp increases in the value of

cotton apparel exports were recorded. . Shipments of overalls, breeches
and pants to foreign countries amounted to 10,807 dozen in the first three
months of 1929, as compared with 5665 dozen in the first quarter of 1928.
Exports of cotton shirts in the first quarter of 1929 amounted to 55,658
dozen as compared with 40,685 in the corresponding period of 1928. There
were 195.068 dresses, skirts and waists exported in the first quarter of
1929 as compared with 146.000 in the first quarter of 1928.
Exports of cotton handkerchiefs increased from 47,698 dozen in the

first quarter of 1928 to 77,719 dozen in the first quarter of 1929.

European Zinc Cartel Agreement Renewed for Year-
Price and Production to be on Sliding Scale.

The following is from the Brooklyn "Daily Eagle" of
June 7.
The European Zinc Cartel agreement has been renewed for one year

with provision that if the zinc price exceeds .C27 a ton production will be
free up to 10% increase over the preceding quarter.

If the price of metal fails to attain .C27 and European stocks reach 30,000
tons, production will be reduced from the preceding quarter.

Wage Cut in Lancashire (Eng.) Cotton Mills-Reduc-
tion by Operators May Result in Strike Affecting
Entire Industry.

London advices to the "Wall Street Journal" yesterday
(June 7) said:
A sensation has been caused in Lancashire cotton circles bv decision

reached by employers to take immediate action in reducing wages of opera-
tives by 123i% in the American and Egyptian spinning sections. Two hun-
dred thousand workers will be affected by the reduction.

Decision was taken after representations has been made by members of
the Master Cotton Spinners Federation. A special meeting of the generalcommittee of the Federation will be held June 23. to decide on a future
course of action.
It is believed the Manchester leaders of the operatives' trade union will

strongly resist any wage reduction. If present proposal is carried out a
strike affecting the entire industry is inveitable.
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Higher Tariff Bill Passed in Turkey-Measure, Ef-
fective Probably in September, Adds 25 per cent
to Nearly All Duties.

Associated Press advices from Constantinople, June 2,
were published as follows in the New York "Times".
The National Assembly at Angora has voted a new revenue law which

will become effective within three months after ratification, probably
during September.

Practically all imports under the new law must pay an average increase
of 25%. Even clothing which has been worn will be subject to heavy
import duty.
Owing to the increased tax on paper the government has promised to

grant a bonus to newspapers to enable them to continue publication, as
they have already been hard hit by the introduction of Latin characters
instead of the old Turkish script in print.
The Assembly also adopted a bill establishing a monopoly on the manu-

facture and sale of automatic lighters, with the exception of ordinary
tinder steel lighters.

Cottonseed Oil Production During May.
On June 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 May 1929 and 1928:

COTTONSEED RECEIVED. CRUSHED AND ON HAND (TONS).

Stale.

Received at Mills.
Aug. 1 to May 31.

Crusher!
Aug. 1 to May 31.

On Hand at Mills
May 31.

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

Alabama 267,424 295,825 264,964 291.703 2,573 4,905
Arizona 61,666 41,152 61,629 41,237 139 88
Arkansas 398,520 307,543 389,823 308.766 8,930 458
California 88,399 47,626 86,616 49,575 2,021 820
Georgia 401,657 440.501 401,253 441,001 878 1,882
Louisiana 207,645 154,732 201,628 165,305 6,134 55
Mississippi 617,076 536,219 581,386 530,348 39,689 18,542
North Carolina 304,566 301,455 303,024 301,716 744 493
Oklahoma 386,558 361,811 380,505 381,796 3,780 1,571
South Carolina 208.063 208,753 207,628 209,399 600 669
Tennessee 314,907 265,405 301,595 258,523 16,181 7,998
Texas 1,698,828 1,509,525 1,692,783 1,630,488 18,839 12,968
All other 71,324 72,450 71,198 71,975 126  

United States 5.026.633 4.542.997 4.944.0324 ARI AR9 IIlil ARA C.11 5.10

* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand
Aug. 1. nor 103,922 tons and 73,260 tons reshipped for 1929 and 1928, respectively.
COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON

• HAND.

Item. Season
On Hand
Aug. 1.

Produced
Aug.1-May31

Shipped Outl On Hand
Aug .1-May311 May 31.

Crude oil 1928-29 *20,350,682 1,563,241,3921,544,296,961 *51,284,150
(Pounds) 1927-28 16,296,641 1,451,852.5781,416,445,298 49,206,679

Refined oll 1928-29 a335,993,22391389390 030   a512,118,262
(Pounds) 1927-28 378,612,7001,283,305.363   481,749,397

Cake and meal 1928-29 32,648 2.226,500 2,067,165 191.983
(tons) 1927-28 63,632 2.059,442 2,063,522 59.552

Hulls 1928-29 29,291 1,336,326 1,259,906 105.711
(tons) 1927-28 168,045 1,299,227 1,401.230 66,042

Linters ,
(running bales)

1928-29
927-28

43,994
46,177

1,057,278
860,686

972,910
824,102

128,362
82,761

Hull fiber 928-29 2,775 73,720 74,647 1,841
(500-lb. bales) 927-28 21,930 72,761 77,428 17,262

Grabbotsmotes&c,
(500-1b. bales)

928-29
927-28

1,903
1.842

46,300
36.392

36,571
33.376

11,632
45.65

* Includes 3,093 476 and 7,522.235 lbs. held by refining and manufacturIng
establishments and 3,290,652 and 10,850,930 lbs. In transit to refiners and con-
sumers Aug. 1 1928 and May 311929, respectively.
a Includes 7,594,021 and 9,103,098 lbs. held by refiners, brokers, agents and

warehousemen at places other than refineries and manufacturing establishments and
10,166,451 and 11,068,672 lbs. In transit to manufacturers of lard substitute, oleo-
margarine, soap, dm., Aug. 1 1928 and May 31 1929, respectively.
I Produced from 1,509.672,652 lbs. of crude oil.

EXPORTS OF COTTONSEED PRODUCTS FOR NINE MONTHS ENDING
APRIL 30.

Mountain States on Record.

Another resolution drafted by the Governors of Colorado, Wyorning,
Montana and Kansas was made part of the record, on motion of Governor
Reed of Kansas, who explained that the Executives of these States had no
desire to muddle the situation, and would content themselves with having
their views recorded. They did not ask the conference to approve their
stand, although it is certain that on a vote of States it would have had a
majority.
In submitting the Texas-California-Oklahoma motion, J. 13. King of

Oklahoma said these States, representing seven-eighths of the country's
oil production, believed that a further study of the problem was necessary
before any move toward conservation by interstate action was justified.
He suggested that this study be made by a commission to be named by the
Governors of the oil States and President Hoover.

Item- 1929. 1928.
011 crude, pounds 18,954,727 46.595,191

Refined, pounds 6,860,149 8,043,909
Cake and meal, tons 265,520 304,043
Linters, running bales 152,521 156.280

Oil Conservation Conference Held at Colorado Springs
at Instance of President Hoover Recesses Subject
to Call of President-Order Barring Public Lands
from Oil Prospecting Disapproved.

After a session of three days the conference on oil con-
servation, which opened at Colorado Springs, Colo., on
June 10, terminated on June 12, at which time the decision
was reached to recess, subject to the call of President Hoover,
at the instance of whom the conference had been held.
According to a resolution adopted on June 12 by the Gover-
nors in attendance, it was decided that instead of making a
recommendation for immediate action it was believed that
"a further study of the problems involved would likely
attain better results." A special dispatch from Colorado
Springs, June 12, to the New York "Times" stated that
"there was a wide divergence of opinion as to whether the
conference had made any headway." We quote further
from the dispatch as follows:
Some delegates took the position that the movement had at last been

given a start, others were frankly skeptical.

After more than a day of executive sessions the conference approved a
resolution drafted by the Texas, California and Oklahoma delegates calling
for a recess and requesting that the Governors of all the oil States be present
when the conference reconvenes:at some future time, the second conference
probably to be held in Washington during the recess of Congress,

The "Big Three" Resolution,

The "big three's" motion was:

"The official delegates from the States of Texas, California and Okla-
homa. after a consultation among themselves, instead of making a recom-
mendation for immediate action, believes that in view of the facts developed
during the sessions of the conference concerning the main ob,ectives sought
to be accomplished by it, and (relieving that a further study of the problems
involved would likely attain better results, offer the following:
"To continue the work of the conference of Governors called by the

President and now in session, it is the judgment of the conference that a
recess be taken subject to reassembling upon call of the Prseident of the
United States. The Governors of the several oil-pi:educing States are
requested to be present upon such reconvening of the conference and that
they each bring with them or send to the conference three official delegates.

Governor Reed, stating the Governors' position, said that, while they
were convinced the Texas-California-Oklahoma proposition did not go far
enough and should have been written in more positive language, they would
withhold opposition in the hope that It would accelerate the conservation
movement. The Governors took the position that the problem of an inter-
state compact should be made part of any investigation conducted during
the recess.
Governor Reed doubted if any effort by the Federal Government to

interfere in the situation in any-of the oil states would be legal.
"The people of the United States have an interest in this oil problem

at least equal to that of the three States in which the bulk of our oil is
produced," he said. "I want to dissent from the assertion that any State
has the right to put its own selfish interests above the rights of the nation
as a whole."

Inquiry by Commission Urged.

The following statement of the Governors' • position was read into the
record:
"To continue the work begun by the conference called by President

Hoover and now in session, we deem it advisable that a representative or
representatives, not exceeding three in number, from each of the oil-
producing States, to be designated by the Governor of each State, and a
representative or representatives of the Government of the United States,
to be appointed by the President, constitute a commission to consider the
entire subject of the conservation of oil and gas resources of the nation,
and make a report to the National and State governments with recom-
mendations as to the general policy found to be proper, including both
legislative and administrative action deemed advisable.
'We request the representative to be appointed by the President to enter

into correspondence with the Governors of the various 0.1 States with a
view to making this resolution effective.
"1. That in the development of a sound general policy, co-operation and

co-ordination of State and National authority is not only desirable but
essential.
"2. That adequate regulation of production methods in the several pro-

ducing States and sections is highly desirable in the interest of avoiding
waste and of reducing production costs, and that, so far as the organic law
of the several States will permit, uniform legislation should be enacted
and uniform administrative regulations adopted.
"3. That within the limits of practicability and sound policy, production

should be limited to the economic necessities of any particular period
or region.
"4. That exploration for the purpose of locating additional oil supplies

is not to be limited,.since no waste of the product is involved thereby. We
declare information of the location and probable extent of such applies to
be of value in dealing with the whole question.
"5. That economical methods of controlling production from existing

large pools and from those hereafter discovered should be devised and made
effective.
"6. That the commission should consider the extent to which the policies

herein declared to be advisable can be made effective through compacts
between the States and the extent to which national assistance through
legislation and administration is necessary and advisable.

'7. That in working out a national policy due consideration should be
given to all interests, including consideration of the situation in the so-called
public land States, as well as in those States in which oil development is
being carried on from privately owned lands, and that present conditions '
justify consideration of the effect of Order 338 of the Department of Interior
to determine the advisability of substantial modification.
"8. A correct policy of conservation is that which will insure the u e of

this invaluable natural resource to the wholt people, that will give to the
owner of the land where it is found the maximum recovery, and will allow
production, refining and marketing to be carried on at a minimum cost,
keeping in mind that not only the immediate cost of production and present
price to the consumer are involved, but also the ultimate value of this re-
source to the nation as a whole."

With the opening of the conference on June 10 Robert E.
Winbourn, Attorney-General of Colorado, speaking for the
Colorado delegation, introduced a resolution which declared
the State could not consider entering into a compact as long
as President Hoover's order prohibiting prospecting on public
oil domains was in force. Attorney-General Winbourn
asserted that the policy of denying permits for prospecting
precluded any production of sufficient size in the State to
justify the State going to the trouble of studying and working
on the details of such a compact. Associated Press dis-
patches from Colorado Springs, June 10, from which the
foregoing is taken, also said:
Gov. Emerson in a second speech reiterated his statement that Wyoming

did not feel it could enter a conservation program as long as it did not know

what it was conserving. He said the Hoover policy was seriously crippling
the business of the State and urged that it-be abrogated.
M. M. Crane of Dallas, representing the Governor of Texas, declared he

had no authority to commit the Government of Texas to any agreement. He
said he personally felt that the first move in the direction of a compact

should come from the Federal Government. •
Pat Malloy of Tulsa, speaking for the Oklahoma delegation, said it would

not commit his Governor to any program, but that the State was more than

willing to sit in any conference discussing the problems of the oil industry,

because It was the outstanding business of the State. Malloy asserted that

so far as Oklahoma is concerned at present there is no overproduction, as

they are now drawing on storage for daily consumption and apparently are

"running into higher prices."
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Gov. Clyde Reed of Kansas said he is in full sympathy with the purposes
of the conference and pledged the support of his State to the movement.
But he said his personal opinion is that the Federal Government should
set up a National Oil Board and amend the anti-trust laws so that oil produc-
tion could be controlled as railroad rates are now controlled by the Inter-
State Commerce Commission.

Fred Stevenot, director of natural resources of California, expressed the
opinion that when the time came his State "would do its duty toward Na-
tional and international conservation of oil."
"The voice of the independent operator and royalty owner" was heard for

the first time in the committee room, when Scott Heywood, delegate sent by
Gov. Long to represent Louisiana, declared that his State would not sec-
tion or enter Into any compace which did not adequately protect the small
operator.
Mr. Heywood asserted that the larger companies had been importing oil of

a low grade into the country and forcing the independent producer to meet
prices far below a normal or fair price.

Shortly before the session adjourned, Chairman Mark L. Roque, retired
operator and friend of the President, remarked that the conference had
not been called to discuss the President's public land policy, a remark
which brought a quick question from Attorney General Winbourn as to
whether the President's order was considered a part of the conservation
program.
Mr. Requa replied, "You heard what I said," and amid cries from the

Western delegations of "Answer the question." he proceeded with the set
program.
Mr. Requa, speaking of the President's order affecting lands in the

West, said:
"The withdrawal order is an act of statemanship and demonstrates his

grasp of the economic problem of petroleum," Requa said. "It Is timely,
wise, patriotic and necessary."

Secretary of the Interior Wilbur outlined the aims of the Government as
uniformity of the conservation laws of majority producing States by enact-
ment of identical conservation legislation and the uniformity of enforce-
ment by some body such as a joint commission.

On June 11 the Associated Press (Colorado Springs dis-
patches) had the following to say regarding the session
that day:
Troubled for two days by vigorous discussion of President Hoover's

order barring public lands from oil pospecting, the Governors' conference
on oil conservation late to-day began actual consideration of a proposed
interstate compact to prevent overproduction and waste by controlling
general development.
To-night it turned over to the representatives of the Governors of Texas,

Oklahoma and California the problem of finding a basis on which such a
compact could be constructed.
The statement of Mark L. Requa, Chairman of the conference, that he

would urge coercive measures if the industry did not take advantage of the
opportunity to co-operate, was moderated to-day but again brought under
attack and the atmosphere generally was declared full of highly contro-
versial angles.

Injection of Mr. Hoover's conservation order affecting the public lands of
Western States had been incidental to the principal business as outlined by
Secretary of Interior Wilbur, but Its importance has been gauged by the
persistent demand of the Rocky Mountain area for a rescinding of the order.
Colorado, through Attorney-General Robert E. Windbourn, told the con-
ference it had a potential solution of the public lands problem which it would
present. This, It was said, was a memorial calling on the Interior Secretary
to rescind Mr. Hoover's order.
The demand of the independent operators, made through W. H. Gray,

President of the National Association of Independent Oil Producers, that a
tariff or similar restriction be placed on oil importations was still being
heard on the floor of the conference, but in diminished volume.
Whether this subject would be allowed to intrude any further into the

deliberations had not been decided definitely by Chairman Requa, He
decided yesterday that a resolution presented by independents of the mid-
continent field was out of order. Later he said any findings of the Rocky
Mountain States could be brought on the floor for consideration.
Wirt Franklin, Ardmore, Okla., representing the Southern Oklahoma 011

and Gas Association, to-day vigorously attacked Chairman Requa's expres-
sion regarding coercive Government regulation of the industry in the event it
was unable to eliminate waste and prevent overproduction. He declared
this was a "club over the heads of the delegates."
Chairman Requa himself at the opening of to-day's session, took occasion

to amplify his Monday address. He said he favored "permissive" effort by
the oil industry itself to solve its problems in preference to coercive regula-
tion by the Government.
"As yet," he said, 'the oil industry has not had the opportunity of exer-

cising self-government under a permissive effort, and until it has had a
chalice coercive measures would be unthinkable."
E. B. Reeser, President of the American Petroleum Institute, submitted

to the conference a statement of position on the part of that body which
declared any "coercive power to create or enforce police regulations within
any given State" could not legally be conferred upon an inter-State com-
mission.

A statement by Chairman Requa, in which he expressed
the opinion that other conferences will follow that of the
present week, "and that out of them will come a program
that will be practical and workable," was made at the final
day's session on June 12, as is indicated in the following from
the dispatch that day from Colorado to the New York
"Times":

Colorado Fights Hoover Order.

Attorney General Robert E. Winbourn of Colorado said he wanted it

clearly understood that Colorado stands squarely behind President Hoover
in his fight for real conservation of oil resources. He was of the opinion that

the conference had been a success if for no other reason than that it provided
"a beginning" for the movement. He added, however, that Colorado will

fight with all the power it can command for modification or revocation of

the Presidential order of March 12, which halted drilling activities on

government-owned oil lands.
Speaking for Wyoming, Governor Emerson said that after listening to

the delegates from Texas, California and Oklahoma he doubted if an in-
terstate compact on the President's conservation policies was possible.
Wyoming, he added, would never agree to any compact which would
require that State to reduce its oil output to less than required by the
markets supplied from its wells.
Governor Erickson of Montana took a similar position, as did Governor

Adams of Colorado.

Chairman Regua's Statement.
Chairman Roque, in his final speech, said:
"In every sense of the word the prosperity and the national defense

of the nation depend as much upon petroleum as on any one thing, save
the will and character of our people themselves. I am optimistic that other
conferences will follow this one, and that out of them will come a program
that will be practical and workable."
"I am convinced that we have taken a forward step, a great step forward

in the industrial history of the United States, and that this oil problem
will be solved in a way to guarantee a fair deal to all concerned."

Neither Mr. Requa nor any of the other government representatives
was ready to suggest a date for the re-assembling of the conference. That
question will be decided by President Hoover, probably after communicating
with the Governors of the oil States.

Items regarding this week's conference brought under
way at the invitation of President Hoover appeared in our
issues of June 1, page 3601, and June 8, page 3753.

President Hoover's Oil Policy Assailed in Senate—New
Mexican Senators Denounce Barring of Resolution
at Oil Conservation Conference for Rescinding of
Conservation Order.

An attack on President Hoover's oil conservation policy
and the action of Mark L. Requa, Chairman of the Oil
Conservation Conference at Colorado Springs, in ruling out
of order on June -10 a resolution favoring rescinding of the
Executive's order barring prospecting on public lands was
launched on June 11 on the floor of the Senate. An Asso-
ciated Press dispatch from Washington, June 11, to the
"Times" reporting this added:

Senator Cutting, Republican, of New Mexico challenged Mr. Requa's
right to prevent discussion in the conference on any matter pertinent to the
issues Involved. This drew from Senator King, Democrat, of Utah, a
statement that the oil order was "one of the most lawless acts ever com-
mitted by any person." He was joined by Senator 13ratton, Democrat, of
Now Mexico, who declared that the restrictive policy was an injustice to
those who had money invested in oil lands,

Senator King announced that he intended to urge the Senate Judiciary
Committee to take early action on his resolution proposing an investigation
of the President's right to curtail oil production on public lands.
Both the New Mexican Senators asserted that Mr. Requa's announcement

that he would urge "coercive governmental regulation" if the oil industry
continued to overproduce would be "ineffective" so far as their State was
concerned.
"Any policy of coercion at tho conference," Mr. Cutting said, "will be

bitterly repudiated."

Petroleum and Its Products—Increase in Production
of Crude Offsets Increase in Consumption—Parley
Appears Fruitless.

With the increase in production offsetting the increases
in consumption, there has been no change this week in the
price situation. Notwithstanding continued • efforts at
holding down production in different oil well centers, pro-
duction continues to increase by hundreds of thousands of
barrels. The situation facing the industry now is considered
at most serious point, especially as the conservation parley
called at the special request of President Hoover came to an
untimely end Tuesday, when an "indefinite recess" was
taken, the session to resume only at the call of the President.
There was a divergence of opinion as to whether there had
been any good accomplished at the meeting, many stating
frankly that the Session was a "waste of time." Mean-
while the Federal Government is facing a problem in de-
fending its recent cancellation of drilling permits and de-
cision to issue new ones. Trial suits have been brought to
test the validity of this ruling.

Directors of the American Petroleum Institute are to meet
later this month, and it is expected that at that time the
Institute will endeavor to revive its own conservation
program and devise some means of putting it into force
while it may still prove of some value to thd industry. The
rumors of mergers of the larger oil companies continue to
obtain space in the financial dailies, but to date there has
been no definite statement sustaining these rumors.
The increase in consumption of refined products continues

to absorb a good part of the increased production, but this is
purely a seasonal development and cannot be taken as a basis
of average consumption. Prices throughout the country
have remained on a generally firm basis throughout the
week.

Prices of Typical Crudes per Barrel at Wells.
(All gravities, where A. P. I. degrees are not shown.)

Bradford. Ps 54.10 Smackover, Ark., 24 and over 8.00
Corning, Ohio 1.75 Smackover, Ark., below 24 .75
Cabell, 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
Midcontinent, Oklahoma, 37 1.23 Sunburst, Mont 1.65
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 Petrolia, Canada 1.90
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REFINED PRODUCTS-U. S. MOTOR GASOLINE NOW ON FIRM

10c. BASIS THROUGH ADVANCES ANNOUNCED THIS WEEK.

U. S. Motor Gasoline is now on a firm 10c. basis, the action
of the Pan American Petroleum and Transport Co. and the
Tide Water Oil Co. bringing the market to a level. In past
weeks there had been a difference of from a fraction to a full
cent in quotations, with 10c. ruling in some quarters and 9c.
in others. Now the market is firm. Demand from jobbers
this week showed a marked improvement. An increase in
tank wagon prices throughout the Metropolitan area is
expected to materialize early next week. Consumption of
kerosene showed a decline this week, and prices have been
shaded in some quarters. The decline in domestic use,
however, has been met in some degree by a fairly good
export demand for both prime white and water white.
Diesel oil demand is coming in most part from marine
factors. A good balance of production and consumption has
been reached, and the market is therefore in a stable
condition.
Trading in fuel oil is well maintained and the market is

unchanged. Despite the increase in production refiners have
been able to maintain fuel oil price at the same level, $1.05,
for more than half a year. A promising note this week was
the rising inquiry for export gasoline, and a lively market is
anticipated during the new fortnight. Pennsylvania lubricat-
ing oils continue firm under a steady demand.
June 10-Effective to-day, the Pan American Petroleum and Transport

Co. announces an advance of % c. a gallon In I.T. S. Motor Gasoline in bulk
at its local refinery to 10c. a gallon.
June 10-Effective to-day. Tidewater Oil Co. increases U. S. Motor

Gasoline Mc. a gallon to 10c. in bulk at refinery.

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery.

New York (Bayonne) .10 Arkansas .0631 North Louisiana.... .0734
West Texas .06i California .08M North Texas .06%
Chicago .0934 Los Angeles, export.. .0734 Oklahoma 07
New Orleans .07% Gulf Coast. export_ .08% Pennsylvania .093.4

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 Ban 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) .08M 'Chicago  .0534 New Orleans  .0734
North Texas  .05 AlLos Angeles. export .05% Tulsa 0634

Fuel Oil. 15-22 Degree, F.O.B. Refinery or Terminal.

New York (Bayonne) 1.051 Los Angeles  .851 Gulf Coast  .75
Diesel 2.001 New Orleans  .951 Chicago 55

Gas oil, 32.36 Degree. F.O.B. Refinery or Terminal.

New York (Bayonne) .05341 Chicago  .031 Tulsa  .03

Average Daily Crude Oil Output in April 1929 Higher
Than a Year Ago-Stocks Again Increase-Gaso-
line Production at New High Record.

According to reports received by the Bureau of Mines,
Department of Commerce, the production of crude petroleum
in the United States during April 1929 amounted to 80,110,-
000 barrels. This represents a daily average of 2,670,000
barrels, a slight inerease over the daily average of the pre-
vious month and an increase over April 1928 of 11%. Of
the three leading producing States, Oklahoma showed a
small increase in daily average production over March, but
both Texas and California fell off slightly. Production in
Kansas increased sharply as operations in the Sedgwick
field made themselves felt. Another area of increased out-
put was the Texas Gulf Coast, where considerable success
has attended deeper drilling and extensions. Daily average
production in Texas, exclusive of the Gulf Coast, fell off as
the increase in output of the Salt Flat field was insufficient
to balance the decline in West Texas. Daily average pro-
duction in the Appalachian district showed an increase for
the fourth consecutive month.
Stocks of crude petroleum east of California increased

slightly over 1,000,000 barrels in April as compared with
an increase of about 2,700,000 in March. This increase
took place entirely in refinery stocks since tank-farm stocks
decreased-the first since November 1928. Stocks of light
crude in California continued to increase, but stocks of heavy
crude and fuel oil in that State fell off slightly. Stocks of
all oils increased 6,087,000 barrels during April and reached
a new high level of 649,617,000 barrels. Over half of the
April increase in these stocks was recorded in gas oil and
fuel oil stocks held east of California, continues the Bureau,
adding:

Little change was recorded in the production of crude petroleum at Semi-
nole during April 1929. The daily average output for the month was
396,000 barrels, as compared with 398,000 barrels for March. Considerable
effort was exerted during the month to obtain a general curtailment in
output at Seminole. but the increase in demand for this grade of crude was
a serious obstacle. Stocks at Seminole showed a moderate increase during
the month.

Considerable success attended the curtailment program in West Texas
and the daily average output of this district fell from 385,000 barrels in

March to 365,000 barrels in April. The major part of this decrease occurred
in the Hendricks field.

Production at Long Beach, Calif.. showed little change but Santa Fe
Springs again fell off. This decline was the chief factor in decrease of the

State as a whole in April.
A general decline in the number of oil wells completed in the major fields

occurred in April. This was compensated in California by an increase in

the average initial production per well. The number of wells drilling on

April 30 in the West Texas, Long Beach and Santa Fe Springs fields showed
little change from the previous month, but a sharp increase in locations

occurred in the Greater Seminole area. This resulted mainly from the new

development near the town of Asher.

PRODUCTION (BARRELS OF 42 II, S. GALLONS)

April 1929. • March 1929. April 1928.

Total. DallyAver. Total. DailyAver. Total. DailyAver.

Seminole 1 11,869,000 396,000 12,325,000 398,000 8,960,000 299,000
St. Louis, drc_j I 453,000 15,000
West Texas _ 10,942,000 365,000 11,942,000 385.000 11,451.000 382.000
Long Beach •__ 5,703,000 190,000 5,816,000 188,000 4,611,000 154,000
Santa Fe Spgs.* 4,750,000 158,000 5,275.000 170,000 1,107.000 37.000

• From American Petroleum Institute.

STOCKS AT SEMINOLE-ST. LOTUS, ETC. (BARRELS OF 42 U. S. GALS.).

Apr. 30 1929. Mar. 31 1929. Apr. 30 1928.y

Producers' stocks 570,000 548.000 411,000
Tank-farm stocks 18,028,000 17,553,000 18.155.000

l'inta1atnntra  18.598.000 18.101.000 18.566.000

y Includes stocks at Seminole only.

RECORD OF WELLS, APRIL 1929. z)

Completions. Total Initial
Production

Aver. Initial
Production

Drilling
April

Oil. Gas. Dry. (Barrels) (Barrels) 30.

Seminole-St. Louis, Ae__ 99 3 41 70,800 700 280
West Texas 50 1 37 128,500 2,600 261
Long Beach 22 -- -- 24,200 1,100 88
Cants. Fa Qnrincra 15 __ I 50.806 3.400 169

z From "Oil and Gas Journal.'

Daily average runs to stills of crude petroleum attained a
new high level in April, when they amounted to 2,682,000
barrels. This represents an increase over March 1929 of
3% and over April 1928 of 10%, states the Bureau, adding:

Daily average gasoline production in April amounted to 1.155,000 barrels,
a new record, and an increase over April 1928 of 18%. Imports of gasoline
were 822,000 barrels, the highest since October 1926, Stocks of gasoline

on April 30 amounted to 47,015,000, a decrease from the revised figure of
March of over 1,000,000 barrels. Daily average exports in April were

practically unchanged from March. The indicated domestic demand

accordingly amounts to 32,019.000 barrels, a daily average of 1.067,000
barrels. At the current rate of total demand, the April gasoline stocks, as

given above. represent 39 days' supply, as compared with 44 days' supply
on hand a month ago and 42 days' supply a year ago.
The indicated domestic demand for both kerosene and lubricants was

considerably higher than in March and stocks of both commodities were

reduced. The approach of warm weather made itself felt in fuel oil demand.

and stocks east of California showed a material increase. Stocks of wax

at refineries continued to increase as demand remained below the 1928
level.
The refinery data of this report were compiled from schedules of 335 re-

fineries which had an aggregate daily crude oil capacity of 3.355.000 barrels.
These refineries operated during April at 80% of their recorded capacity,
as compared with 330 refineries operating at 78% of their recorded capacity
in March.

ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS.

(Including wax, coke and asphalt in thousands of barrels of 42 U. S. gallons.)

sili April,
1929.

March,
1929.(a)

April,
1928.

Jan.-Apr.
1929.

Jan.-Apr.
1928.

New Supply-
Domestic petroleum:

Light 
Heavy 

Total crude 
Natural gasoline  
Benzol 

Total production 
Bally average 

Imports:
Crude 
Refined 

Total new supply all oils 
Daily average 

Increase in stocks all olis 

Demand-
Total demand 
Daily average 

Exports: (b)
Crude  
Refined 

Domestic demand 
Daily average 

Excess of daily average domes-
tic production over domestic
demand 
Stocks (End of Month)-

Crude petroleum:
East of California: (e)

Light 
Heavy 

California:
Light 
Heavy (d) 

Total crude 
Natural gasoline at plants-.
Refined products 

Grand total stocks all oils 
Days' supply (e) 
Bunker oil (included above in
domestic demand) 

71,799
8,311

73,713
8,802

64,796
7,331

288,067
32.230

255,882
31,938

80,110
4,264
255

82,515
4,324
264

72,127
3,467
229

320,297
16,307
1,002

287,820
13,667

910

84,629
2,821

7,828
2,634

87,103
2,810

6,790
1,489

75,823
2,527

5,661
1,680

337,606
2,813

29,709
5,915

302,397
2,499

24,687
5,034

95.091
3,170

95,382
3.077

83,164
2.772

373,230
3,110

332,118
2,745

6,087 9,467 2,963 36,134 26.284

89,004
2.967

1,726
10,357
76,921
2.564

257

331,301
49.405

26,500
100,332

85,915
2,771

1,572
10,801
73,542
2,372

438

327,634
52,025

24,067
100,504

80,201
2,673

1,303
11,813
67,085
2,236

291

319,591
52,307

18,752
94,301

337.096
2.809

6,948
42,378
287.770

2,398

415

331,301
49,405

26.500
100,332

305,834
2.528

5,308
44.372
256.154
2,117

382

319,591
.52,307

18,752
94,301

507,538
1,166

140,913

504,230
995

138,305

484,951
831

130,109

507,538
1,166

140,913

484.951
831

130,109

649,617
219

4,179

643,530
232

4,213

615,891
230

4,275

649,617
231

16,559

615.891
244

16,045

a Revised. b Includes shipments to Alaska, Hawaii and Porto Rico. c Exclusive
of producers' stocks. d Includes fuel oil. e Grand total stocks all oils divided by
daily average total demand.

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



3928 FINANCIAL CHRONICLE [VOL. 128.

PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND STATES WITH
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U.S. GALLONS).

INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE -OF
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS).

April 1929. March 1929. Jan.-Apr.
1929.

Jan -Apr.
1928.

Total. Daily Av. Total. Daily Av.

Field-
Appalachian... 2.709,000 90,300 2,63.5,000 85,000 10,277,000 9,965,000
Lima-Indiana _ 125.000 4,200 128,000 4,100 460,000 539,000
Michigan 158,000 5,200 145,000 4,700 592,000 127,000
111.-S. W:Ind_ 532.000 17,700 678,000 21,900 2,333,000 2,421.000
Mid-Continent 46,707,000 1,556,900 48,115,000 1,552,100 188,070,000 176,752.000
Gulf Coast__ _ _ 4,535.000 151,200 4,350,000 140.300 16,978,000 14.129,000
Rocky Mtn_ 2,049,000 68,300 2,139,000 69.000 8,280,000 9.422.000
California 23,295,000 776,500 24,325,000 784,700 93,307.000 74,465,000

U. S. total 80,110,000 2,670,300 82,515,000 2,661,800 320,297,000 287,820,000

State-
Arkansas  2,233,000 74,400 2,341,000

.
75,500 9,043,000 10,385,000

California 23,295,000 776,500 24,325,000 784,700 93,307.000 74,465.000
Colorado  187,000 6,200 205,000 6,600 791,000 926,000
Illinois  456,000 15,200 602,000 19,400 2,017.000 2,131,000
Indiana: 82,000 2,700 82,000 2,700 336.000 320,000

Southwest'n_ 76,000 2,500 76.000 2,500 316,000 290,000
Northeastern 6,000 200 6,000 200 20,000 30.000

Kansas 3,379,000 112,700 3,086,000 99,600 12,230,000 13,568,000
Kentucky 583,000 19,500 559,000 18,000 2.239,000 2,341,000
Louisiana: 1,624,000 54,100 1.666,000 53,700 6,580,000 7,040,000
Gulf Coast_ 578,000 19,300 584,000 18,800 2,426,000 1,706,000
Rest of State 1,046,000 34,800 1,082,000 34,900 4,154,000 5,334,000

Michigan 158,000 5,200 145,000 4,700 592.000 127,000
Montana 260,000 8,700 282,000 9,100 1,123,000 1,397,000
New Mexico 78,000 2,600 91,000 2,900 312,000 294,000
New York_ _  277,000 9,200 267,000 8,600 1,039,000 761,000
Ohio: se --, 560,000 18,700 .547,000 17.600 2.121,000 2,324,000
Cent. & East 441,000 14,700 425,000 13,700 1,681,000 1,815,000
Northwest'n. 119,000 4,000 122,000 3,900 440.000 509,000

Oklahoma: 20,586,600 686.20021.133,000 681,700 84,673,000 78,820,000
OsageCounty   1,319,000 42,500   7,452,000
Rest of State   19,814,000 639,200   71,368,000

Pennsylvania__ 939,000 31,300 916,000 29,600 3,511,000 3.152,000
Tennessee 3,000 100 1,000 8,000 15,000
Texas: 23,420,000 780,700 24,239,000 781.900 92,522,000 81,068,000
Gulf Coast 3,957,000 131,900 3,766,000 121,500 14,552,000 12.423,000
Rest of State 19,463,000 648,800 20,473,000 660,400 77,970.000 68,645,000

West Virgin_ 466,000 15,500 467,000 15,100 1,799.000 1.881.000
Wyoming: 1,524,000 50,800 1,561,000 50,400 6,054,000 6,805,000
Salt Creek 945,000 31,500 957,000 30,900 3,721.000 4,736,000
Rest of State 579,000 19,300 604,000 19,500 2,333,000 2,069,000

r Classification by Gravity (approx.)
Light crude_  71,799,000 2,393,300 73,713,000 2,377,900 288,067,000 255,882,000
Heavy crude 8,311,000 277,000 8,802,000 283,900 32,230.000 31,938,000

STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (131918.)

April 30
1929.

I March 31
I 1929.

April 30
1928.

At Refineries (and in coastwise transit therdo)
Reported by location of storage:

East coast-Domestic 
Foreign 

9;442,000
6,313.000

9,050,000
6,380,000

7,979,000
5,866,000

APPalachlan 
Indiana, Illinois, Kentucky, &c, 

2,493,000
2,932,000

2,496,000
2,930,000

2,166,000
3,148,000

Oklahoma, Kansas, Missouri, &c 6,059,000 5,920,000 5,889,000
Texas-Inland 2,150,000 1,952,000 1,558,000
Gulf coast-Domestic 9,016,000 8,417,000 8,132,000
Foreign 598.000 392,000 243,000

Arkansas and Inland Louisiana 1,223.000 1,310,000 684,000
ouislana Gulf coast-Domestic 3,311,000 2,986,000 5,343,000
Foreign 2,070,000 2,316,000 1,053,000

Rocky Mountain 2,123,000 2,108,000 1,541,000

Total east of California 47,730,0001 46,257,000 43,602,000
Elsewhere than at Refineries-

Domestic-Reported by field of origin:
Appalachian-N. Y.. Pa., W. Va.,
i Eastern and Central Ohio 

Gross
Net

5,024,000
4,745,000

4,986,000
4,695,000

6.265,000
5,955,000

Kentucky Gross 1,020,000 944,000 1,337,000
Net 874,000 798,000 1,208,000

Lima-Indiana Gross 1,162,000 1,177,000 1,377,000
Net 979,000 994,000 1,196,000

Illinois-S. W. Indiana Gross 11,808,000 12,001,000 12,720,000
Net 11,150,000 11,343,000 12,217,000

Mid-Continent-Oklahoma, Kansas, Gross 258,338,000 258,714,000 250,200,000
Central. North and West Texas_  Net 245,478,000 246,035,000 237,477,000

Northern Louisiana and Arkansas Gross 28,234,000 27,995,000 28,940,000
Net 24,867,000•5,212,000 26,201,000

Gulf coast Gross 20,474,000 19,902,000 17,034,000
Net 19,966,000 19,091.000 16,630,000

Rocky Mountain Gross 24,667,000 24,973,000 27,336,000
Net 24,632,000 24,942,000 27,293,000

Total pipe-line and tank-farm Gross 350,727,000 350,692,000 345,209,000
stocks east of California  Net 332,691,000 333,110,000 328,177,000

Foreign crude petroleum on Atlantic coast 94,000 59,000 65,000
Foreigncrude petroleum on Gulf Coast 191,000 233,000 54,000

285,0001 292,000 119,000

Total refinery, Pipe-line and tank-farm
stocks of domestic and foreign crude
petroleum east of California 380.706,0001379,659,000 371,898,000

Classification by Gravity (Approximate)-
East of California:

Light crude (24 deg. and above) 331,301,000 329,634,000 319,591,000
Heavy crude (below 24 deg.) 49,405,000 50.025,000 52,307,000

California-Light 26,500,000 24,067,000 18,752,000
Heavy (Including fuel) 100,332,000 100,504,000 94,301,000

Producer's Stocks (not included above approx.)
East of California 7,200.000 7,550.000
California 2,070,000 1,851.000

IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS).

(From Bureau of Foreign and Domestic Commerce)

April 1929. March 1929. Jan -Apr.
1929.

Jan -Apr.
1928.

Total. Daily Av. Total. Daily Ay.

From Mexico 1,113,000 37,100 586,000 18,900 3,012,000 4,919,000
From Venezuela...._ 5.201,000 173,4004,923,000 158,800 20,537,000 14,139,000
From Colombia 1,330,000 44,300 888,000 28,600 4,868.000 4,629,000
From other countr's 184,000 8,100 393,000 12.700 1,292,000 1,000,000

Total Imports-.7,828,000 260,9006,790.000 219,00029,709.000 24,687,000

Exports-x
Domestic crude oil:
To Canada 1 724,000 42,600 1,249.000 40,300 5,389,000 4,092,000
To other countr's 445,000 14,900 323,000 10,400 1,557,000 1,209,000
oreign crude MI.__ Not av allable 1,000

Total exports 1.724.000 57.500 1.572.000 50.700 6,946,000 5,302,000

Shipments of crude during April. 2,000 barrels to Alaska.

April 1929. March 1929. Jan:Apr.
1929.

Jan -Apr.
1928,

Total. Daily Ay. Total. Daily Av.

Domestic petro.
by fields of
origin:

Appalachian. 2,583,000 86,100 2,581,000 83,300 10,160,000 10,136,000
Lima-Indiana 140,000 4,700 219,000 7.100 643,000 477,000
Michigan ___ 158,000 5,200 145,000 4,700 592,000 127,000
111.&S.W.Ind 725,000 24,200 589,000 19,000 2,550,000 2,374,000
Mid-Contin't 47,609,000 1,587,000 47,573,000 1,534,600 183,532.000 159,913,000
Gulf Coast__ 3,660,000 122,000 3,603,000 116,200 15,316,000 15,421,000
Rocky Mtn_ 2,359,000 78,600 2,316,000 74,700 9,149,000 9,367,000

Deliveries &
exports_ _ .57,234,000 1,907,800 57,026,000 1,839,600 221,942,000 197,815,000

Deliveries_ 56,280,000 1,876,000 55,883,000 1,802,700 217,675,000 194,641,000
Foreign petrol_ 7,835,000 261,200 6.901,000 222,600 29,683,000 24,651,000

Deliveries of do-
mes. & torn
petroleum ad 114 nnn 2 127 900 CO 745 (IAA 0 nnK znn 057 050 nnn oln 009 MA

NUMBER OF PRODUCING OIL WELLS COMPLETED.(y)
April 1929. March 1929, Jan.-Apr. 1929, Jan -Apr. 1928.

1,207 1,074 4,572 3,510
Y For States east of California, from "Oil & Gas Journal"; for California from the

American Petroleum Institute.

SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO
EASTERN PORTS IN UNITED STATES (BARRELS).

April
1929.

March
1929.

Jan -April
1929.

Jan -April
1928.

Crude oil 155,000 396,000 1,305,000

Refined products:
Gasoline 2,110,000 1,550,000 7,218,000 4,314,000
Gas oil 133,000 480,000 1,290,000 831,000
Fuel oil 2,000 51,000 61,000 543,000
Lubricants 1,000 1,000 8,000 225,000
Asphalt  2,000 3,000 11,000 10,000

Total refined products 2.245.11110 2.11RA_000 8.588.000 15.02:11100

STOCKS HELD BY THE REFINING COMPANIES IN THE UNITED STATES
APRIL 30 1929.

(In Barrels.) Gasoline. Kerosene. Gas dk Fuel Oils Lubricants.

East coast 
Appalachian  
Ind., Ill., Ky., &C-
Okla.. Kan., MLssouri.
Texas 
Louisiana de Arkansas_
Rocky Mountain 
California 

Total  
Total Mar. 31 1929 

TexasGulf Coast 
Louisiana Gulf Coast- -

7,525,000
1,850,000
7.862,000
5,622.000
6,933,000
2,575,000
2.625,000
12,023,000

1,148,000
262,000
628,000
658,000

1,317,000
554.000
200,000

2,730,000

5,731,000
1,029,000
2,386,000
5,316,000
11,685,000
6,171,000-
1,086,000

2,829,000
1,018,000
651.000
468,000

2,187,000
130,000
153,000
905,000

47.015,000
b48.205.000

5,915,000
2,318,000

7,497,000
7,855,000
1,204,000
526.000

a33,404,000
a30,195,000
8,556,000
4,880,000

8,341.000
8,853,000
2,124,000
124.000

Wax
(Lbs.)

Coke
(Tons)

Asphalt
(Tons)

Other Pin.
Products
(Barrels)

Unfinished
Oils

(Barrels)

East Coast 
Appalachian  
Ind., Ill., Kentucky, &c 
Okla., Kans. dr Missouri 
Texas 
Louisiana and Arkansas. - -
Rocky Mountain 
California 

Total  
Total Mar. 31 1929 

Texas Gulf Coast 
Louisiana Gulf Coast 

79.915,000
20,060,000
14,890,000
8,460,000
8.901.000
16,194,000
22,267.000

21,800
3,200

39,000
85.000
158,400
55,700
81,500

300

111,400
1,400

38,000
2,700
7,000
31,700
7,400

49,200

69,000
64,000
221,000
54,000
15.000
56,000
32,000

224,000

8,471,000
1,405,000
3,991,000
2,154,000
10,964,000
2,486.000
1,658,000

08,516,000

170,687,000
158.404,000

444.900
402,400

248,800
250,100

735,000
691,000

39,645,000
38,471,000

8,637.000
16,194,000

148,800
55,500

6,900
27,300

8,000
54,000

9,704,000
1,960,000

a East of California. b Revised by addition 01 1,000.000 barrels to East coast.
c Includes 1,695,000 barrels tops in storage.

Crude Oil Output in United States at Peak.
The American Petroleum Institute estimates that the

daily average gross crude production in the United States
for the week ended June 8 1929 was 2,724,450 barrels, as
compared with 2,711,650 barrels for the preceding week,
an increase of 12,800 barrels. Compared with the output
for the week ended June 9 1928 of 2,363,800 barrels per day,
the current figure shows an increase of 360,650 barrels daily.
The daily average production east of California for the week
ended June 8 1929 was 1,928,950 barrels, as compared with
1,921,450 barrels for the preceding week, an increase of
7,500 barrels. The following estimates of daily average
gross production, by districts, are for the weeks shown below:

DAILY AVERAGE PRODUCTION

Oklahoma 
Kansas 
Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total 

(FIGURES IN BARRELS).
June 8 '29. June 1 29. May 25 '29. June 9 '28.

683,050686,850 691,150 596,650
119,100 118,150 116,850 106,550
89,100 76,200 63,800 63,400
83,600 83,950 83,900 76,850
52,050 52,650 52,800 54,750

366.100 365,550 370,200 294,400
19,300 19,500 19,800 22,050
78.550 78,350 79,900 22,200
34,900 33,150 35,400 43,250
70,900 71,450 ID:12 ntgeg125,800 125,100
20,900 18,600 19,700 29,050
116,150 115.750 'ANS 'NZ47,400 52,650
11,700 11,750 11,450 10,700

7,700 7,300 7,600 7,000

2,850 2,600 2,450 1,650

795,500 790,200 769,000 614,800

2,721,450 2,711,650 2,690,350 2,383,800

The estimated daily average gross production for the Mid-Continent

field, Including Oklahoma, Kan.ps, Panhandle, North, West Central,

West, East Central and Southwest Texas, North Louisiana and Arkansas,

for the week ending June 8 was 1,598,650 barrels, as compared with 1,587,-

800 barrels for the preceding week, an increase of 8,850 barrels. The Mid-

Continent production, excluding Smackover (Arkansas) heavy oil, was
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1.547,050 barrels as compared with 1,539,000 barrels, an Increase of 8,950

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:
-Week Ended-

Oklahoma- June 8. June 1. North Louisiana-
Alien Dome 24,300 23,850 Haynesville 
Bowlegs 36,050 37.600 UranLa 
Bristow-Slick 19,350 19,400
Burbank 20.150 20,300 Arkansas-
Cromwell 8,150 8,200 Champagnolle 
Earlsboro 59,400 59,150 Smackover (light) 
Little River 77,350 79,000 Smackover (heavy) 
Logan County 15,600 14,150
Maud 27,700 28,650 Coastal Texas-
Mission 41,250 44,150 Hull 
St. Louis 88,200 87,950 Pierce Junction 
SearIght 12,800 12,550 SpindletoP 
Seminole 35,600 36,350 West Columbia 
Tonkawa 10,200 10,250
Kansas- Coastal Louisiana-

Sedgwick County 32,800 32.150 East Hackberry 
Panhandle Texas- Old Hackberry 

Carson County 6,800 6,000 Sulphur Dome 
Gray County 51,400 40,600 Sweet Lake 
Hutchinson County ____ 28,100 26,000 Vinton 

North Texas-
Archer County 17,000 17,100 Wyoming-
Wilbarger County 26.850 26,500 Salt Creek 

West Central Texas- Montana-
Brown County 7,600 7,800 Sunburst 
Shackelford County_ ___ 13.000 13,100 California-

West Texas- Dominguez 
Crane & Upton Counties 46,900 47,400 Elwood-Goleta 
Howard County 44,950 44,600 Huntington Beach 
Pecos County 102,100 101,400 Inglewood 
Reagan County 18,350 18,400 Kettleman Hilts 
Winkler County 143,100 142,700 Long Beach 
East Central Texas- Midway-Sunset 

Corsicana-Powell 8,100 8,200 Rosecrans 
Southwest Texas- Santa Fe Springs 

Laredo District 11,200 11,500 Seal Beach 
Luling 11,750 11.850 Torrance 
Salt Flat 48,400 47,900 Ventura Avenue 

-Week Ended-
June 8. June 1.
5,250 5.300
5.800 5,850

8,000 8,350
6,050 6,050

48,700 48,800

10,000 9,100
17,100 15,800
27,100 26,650
6,100 6.300

2,300 2,450
2,650 2,700
2,000 2,100
300 500

3,800 3,800

27,050 32,200

6,850 6,850

9,300 9.500
27,000 27,600
40,500 41,500
22,000 23,500
3.400 3.500

173,000 177,000
64,000 64,000
5,300 5.800

216,000 201,000
41,000 40,000
13.000 13,000
57.500 60,000

Cement Production and Shipments in May Below Same
Month Last Year-Stocks 13.9% Higher Than a
Year Ago.

The Portland cement industry in May 1929, produced
16,151,000 barrels, shipped 16,706,000 barrels from the
mills, and had in stock at the end of the month 29,597,000
barrels, according to the U. S. Bureau of Mines, Department
of Commerce. The production of Portland cement in May
1929, showed a decrease of 6.7% and shipments a decrease
of 12%, as compared with May 1928. Portland cement
stocks at the mills were 13.9% 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 161 plants at the close of
May 1929, and of 157 plants at the close of May 1928. In
addition to the capacity of the new _plants which began
operating during the 12 months ended May 31 1929, the
estimates include increased capacity due to extensions and
improvements at old plants during the period. The Bureau
also released the following statistics:

RELATION OF PRODUCTION TO CAPACITY.

May 1928. May 1929. Apr. 1929

The month 86.6% 76.4% 67.1%
The 12 months ended_  73.9% 70.2% 71.1%

Mar. 1929. Feb. 1929.

47,4%
70.9%

44.8%
71.0%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS, IN MAY 1928 AND 1929, AND STOCKS

IN APRIL 1929 (IN THOUSANDS OF BARRELS),

Dtstrta.

May.
Stocks
at End
of April
1929.a

Production. Shipments
Stocks at End
of Month.

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

Eastern Pa., N. J. & Md. 3,823 3.541 4.200 3,967 6,153 6.355 6,781
New York and Maine.- 1,291 1,137 1,239 1.184 1,899 2,195 2.242
Ohio. Western Pa. and
West Virginia 1.812 1.595 1,898 1,660 3,482 3,711 3,777

Michigan 1,280 1,387 1,507 1,322 2,240 2,724 2,659
Wis., Ill., Ind. and Ky. - 2,384 2,065 2,793 2,356 3.011 4.052 4.343
Va., Tenn., Ala., Ga.,

Florida and Louisiana_ 1.337 1.276 1,500 1,301 1,888 2,090 2,114
Eastern Mo.,la., Minn.
and South Dakota 1,766 1,548 2,143 1,649 3.524 4,261 4,362

Western Mo.,Neb.,Kans 
and Oklahoma 1,188 1,117 1,181 1,007 1,573 1,527 1.416

Texas 531 655 610 563 389 535 443
Colo., Mont., Utah and
Wyoming_b 311 363 267 334 510 521 492

California 1,175 1,142 1,235 1,066 869 997 921
Oregon and Washington_ 410 325 413 297 446 629 601

17,308 16,151 18.986 16.706 25,984 29,597 30,151

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND
CEMENT, BY MONTHS. IN 1928 AND 1629 (IN BARRELS).

Month.
Production. Shipments. Stocks at End of Month

1928. 1929. 1928. 1929. 1928. 1929.
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9,881,000 6,541,000 5,707.000 25,116,000 26.797,000
8,522.000 6.563,000 5,448,000 27,349,000 29.870.000

March._ 9,969,000 10.135,000 10,113,000 27,445.000 229.724.000
April . -. a13,750,000 13.307.000 a13,325,000 27,627,000 a30,151,000
May... 16.151,000 18,986,000 16,706,000 25,984,000 29,597,000
June...   18,421.000   25,029.000  
July ___   19,901,000   22.580,000  

August -   21,970.000   19,374,000  
Sept....   20,460.000  

  19,836,000
16,799,000

  14,579,000  
Nov.-   11,951.000   17,769.000  

  7.86,4,000   22,650,000  

Total_ 175.968.000  175,455.000  

a Revised. b The inclusion of Wyoming begins with April 1929.

Note.-The output of two new plants. located respectively in Nebraska and
Wyoming is Included in the statistics above presented which are compiled from
reports for May, from all manufacturing plants except two for which estimates have
been included in lieu of actual returns.

Improved Call for Copper and Other Non-Ferrous
Metals-Demand Chiefly for Nearby Deliveries.

More copper, lead, zinc and tin has been sold in the past
week than fornaany weeks. This is not to say that a buying
wave of any great magnitude is on, for business has been
meager for some time, but it does indicate that consulters'
stocks have reached the point where additional supplies
must be ordered for early use, "Engineering and Mining
Journal" reports, adding:
Most of the metal sold has been for prompt shipment and at unchanged

prices. Tin has advanced about a cent a pound.

Sellers of copper quote 18 cents a pound. Eastern deliveries, with the

large producers keeping out of the market except for a small tonnage of

special shapes that they alone can supply. The custom smelters have

shared the bulk of the business, which has not been large, though better

than for any week since that of April 17. Consumers continue to report a

considerable apathy on the part of buyers of manufactured goods, but orders

are improving, especially for wire. It is generally believed that there will

be good average buying of copper throughout the summer. The statistics

for May, just released, indicated refinery production of 161,784 tons, the

total being almost exactly the same as for April, which was to have been

expected as any curtailments made at the mines will not be reflected in

refinery production so soon.
Foreign demand for copper has improved considerably, especially from

Germany and England.
Sales of lead were somewhat larger in volume than in an average week,

with virtually all consuming classifications represented in the buying.

Substantial buying of zinc took place at 6.55@6.65 cents, East St. Louis

Stocks of Refined Copper Increased in May-Produc-

tion Slightly Higher-Shipments Decline.

Stocks of refined copper at the end of May totaled 70,412

short tons, against 57,494 tons at the end of April, 62,968

tons at the end of March and 66,288 tons at the end of May

1928, according to the American Bureau of Metal Statistics.

The record low was 45,648 tons Oct. 31 1928.

Output of refined copper in North and South America

totaled 161,784 short tons in May, against 161,285 tons in

April, 163,561 tons in the record month of March and 129,236

tons in May 1928. Shipments during May aggregated

148,866 tons, against 156,759 tons in April, 165,806 tons in

the record month of March and 135,841 tons in May 1928,

states the "Wall Street Journal," which further adds:
Production of copper by mines in the United States totaled 93,026 

tons

In May, against 94,902 tons in April, 93,698 tons in March and 
73,729

tons in May 1928.
Blister copper in stocks at smelters and refineries, in t

ransit and in

process Juno 1 came to 261,243 short tons, compared with 253,509 
tons

May 1, while total copper above ground to blister sta
ge and beyond, in-

cluding refined stocks in hands of North and South Ame
rican producers

June 1 came to 331,655 tons, compared with 311,003 
May 1. While re-

fined stocks increased 12.918 tons during May and 
total copper above

ground to blister stage and beyond increased 20,652 
tons, refined stocks are

only 4,046 tons above what they were Jan. 1 1929, and tot
al copper is only

16,194 tons above what the total came to Jan. 11929. 
In both cases the

amount is far below what it should be for efficient operati
on of the industry

and for keeping an even balance in price and in buying. A
t present figure

of 70,412 tons, refined stocks are equal to less than
 two weeks' supply at

May rate of shipments, while of this total refined copper 
only about 20,000

tons are available for immediate shipment as the rest 
is the minimum

necessary in operating plants efficiently, and includes ele
ctrolytic copper

still in cathode form.
Stocks of copper June 1 in British official warehouses 

came to 6,651 tons

of which NS tons were refined copper and 5,783 tons
 in other forms. These

figures compare with 5,202 tons May 1, of which total 1,038 
tons were re-

fined sob 4.164 tons copper in other forms. Stocks of copper at Havre

June 1 came to 5,444 tons, compared with 4.368 
tons May I. Stocks of

copper in Japan May 1, last available fi
gure, came to 7,192 tons, compared

with 6,964 tons April 1.

Blister copper production of No rth America in May 
including direct-

cathode copper, came to 120,952 tons, compared w
ith 121,775 tons in April,

decrease of 823 tons, despite there being one more day 
in May than in April.

Blister production of South America, including direct
-cathode copper, mune

to 35,947 tons in May, compared with 39,195 tons 
in April, decrease of

3.248 tons, despite the longer month.

Of the total shipments of 148,866 tons in May
 by North and South

American producers and refiners, 93,743 tons w
ere on domestic account

and 55,123 tons export. These shipments compare with domestic of

99,051 tons in April and foreign of 57.708 tons.

OUTPUT OF UNITED STATES MINES. BLISTER 
COPPER PRODUCTION

OF NORTH AND SOUTH AMERICA. AND STOC
KS OF COPPER FOR

NORTH AND SOUTH AMERICA, GREAT BRITA
IN, &c (in short tons).

Dee.
1928.

Jan.
1929.

Feb.
1929.

Mar.
1929.

Apr.
1929.

May
1929.

Prod nation-
Mines, United States 
s Blister, North America 
x Blister, South America 
Refined, North at South America_

Stocks, End of Period-
North and South America:

Blister (including in process) -
Refined 

Total North dr South Amer 

s Great Britain-Refined 
Other forms 

Total Great Britain 
Havre 
Japan 

85.577
115,891
33,763
147,905

249.995
65.466

86,325
112,178
35,162
154,472

245,210
62,749

84.735
105,690
31,886
141,385

241,085
55,213

93.698
118,796
40.158
163.561

242,341
52,968

94,902
121.775
39,195
161,285

253,54)9
57,494

93,026
120,952
35,947
161.784

261,243
70.412

315,461 307.959 296,298 295.309 311,003 331,655

1.074
6,543

1,426
6.934

1,350
7,844

621
7.783

1,038
4,164

868
5.783

7.617
2,334
6,362

8,360
3,221
7,202

9,194
3.166
7.370

8.404
3,218
6,964

5.202
4,368
7,192

6.651
5,444
y

I Includes direct-cathode copper. y Not available. a Official warehouses only,
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SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons).

Production. Shipments.

Primary Scrap Total
Daily
Rate

Er-
port a

Domes-
tic Total

1929.
January 147,777 6,695 154,472 4,983 57,054 100,135 157,189
February 135,425 5,960 141,385 5.049 50,150 98,771 148,921
March 156.502 7,059 163,561 5,276 59.946 105.860 165,808
April 150,409 10,835 161,285 5,370 57,708 99,051 116,759
May 151,297 10,487 161,784 5.219 55,123 93,743 148,866

Total 5 months 741,401 41,086 782,487 5,182 279.981 497,560 777,141

1928.
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January 116,245 8,478 122,723 56,721 121.545
February 117,788 7,060 124,848 60,603 134,392
March  123,162 5,810 128,972 55,970 128,612
April 117.088 5,736 122,824 64,989 137,223
Slay 122,738 6,498 129,236 56,738 135,841
June 125,065 5,948 131,024 57.067 138,503
July 127,718 7,374 135.092 56,785 139,030
August 137,574 5,986 143,560 60,240 143,638
September 130,897 6,121 137,018 51,292 139,999
October 143,624 5,575 149,199 54,992 155,363
November 148,373 7.075 155.448 49.121 148,943
December  140,779 7,126 147,905 49.703 134,592

Total 1928_ _  1,551,062 76,787 1,627,849 4,448 674,221 983.460 1,657,681

1927 1,418,815 57,691 1,476,506 4,045 641,865 824,844 1.466,709
1926 1,383,604 56.850 1,440,454 3,948 525,861 902,174 1,428,035
1925 1,299.832 52.477 1,352,309 3,705 584,553 831,171 1,415,724
1924 1,267,810 32,522 1.300,332 3,553 566,395 753,389 1,319,783
1923 1,136,624 27,261 1,163,885 3,189 521,872 735,521 1,157.393
a Beginning 1926 Includes shipments from Trail Refinery In British Columbia,

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR
THE PAST SIX MONTHS.

Monthly
Average Dec. Jan. Feb. Mar. Apr. May
1928. 1928. 1929. 1929. 1929. 1929. 1929.

Porphyry mines_ 32,432 37,589 37,949 36,173 38,945 40,139 39,183
Lake mines 7,457 6.364 7,166 7,333 8,009 8,204 8,119
Vein mines 32,053 37,318 36,966 37,383 41,849 40,842 40,024
Customs ores... .. 3.812 4,306 4,244 3,866 4,895 5.717 x5.700

Total crude prod. 75,754 85,577 86,325 84.735 93.698 94,902 93.026
x Estimated.

Plan for Unification of Tin Producing Interests to
Stabilize Tin Industry-Manifesto Issued by Lead-
ing British Tin Producers.

According to the "Wall Street Journal" a plan calling for
the unification of the tin producing interests of the world,
in an effort to stabilize the entire industry, was made public
In London over the signatures of representatives of more
than 50 British companies with an annual output of more
than 40,000 tons of tin. The paper quoted, in its issue of
June 8, further stated:
The frequently printed stories of negotiations with chief Dutch and

Bolivian producers receive added point from this letter, indicating the
probability of a producers' association controlling close to two-thirds of
the world's total output of tin ore.

Signers of the manifesto represent a dominant interest in every important
tin field in the British Empire, including Mayala, Burma, Siam, Nigeria
and Australia. Each of the signers is a director of numerous companies
or the representative of highly important interests. The list of signers
follows;

Representing Malaya, Burma and Siam: Sir Ernest Birch, Chairman of
Malayan Chamber of Mines; Henry Waugh and A. A. Henggeler, of Ratan
Tin Dredging Co.; Sir William Henry, Chairman of Tin Selection Trust.

Representing Australian Alluvial Group: J. Malcolm Newman, Director
of Kundang Tin Dredging, Ltd.; E. J. Byrne, of Hongkong Tin Dredging,
Ltd.; Sir Cyril K. Butler, of Siamese Tin Syndicate, Ltd.

Representing Nigerian interests: Sir Edwin A. Speed, Chairman of
Nigerian Chamber of Mines; Sir Edmund Davis, Director of Bopp Tin,
Ltd.; the Honorable Lionel Holland, of Associated Tin Mines of Nigeria,
largest alluvial tin producers in the Empire; G. Temple Harris, of
Northern Nigeria (Bauchi), Ltd. In addition to the affiliations here
given, each of these signatories has connection with numerous other promi-
nent tin producing companies.
The letter follows:
"It is undeniable that a crucial turning point in the tin mining industry

has been reached with the price of metallic tin at its present level around
£200 a ton. A large proportion of the world's consumption has to be
satisfied from production of which the costs are either near or actually
higher than this figure.
"We, the undersigned, representing important tin mining interests in

Nigeria, Burma, Siam and Malaya, are of the opinion that the time has
arrived for steps to be taken to conserve and protect what is essentially a
British Empire industry from haphazard and uneconomic exploitation
which has been its chief characteristic in the past. For reasons which we
give below, rationalization of this industry is not less but infinitely more
important than many others in which the British Empire is not so vitally
interested.
• "Practically the whole of the annual output of tinstone comes from very
few isolated sources. No fresh source of any consequence has been dis-
covered for many years, and geologists discredit the probability of any
such discovery. The main source of supply is a narrow belt extending in
length to less than 1,200 miles and running southwards from lower Burma
through Malay Peninsula to the Dutch East Indian Islands of Banka and
Billiton. Recoverable values are decreasing year by year and only large
scale operations with relatively immense and costly mechanical dredges can
maintain the aggregate production. Reserves are dwindling rapidly, and
the remaining life of this vast collective enterprise, as measured by boring
and drilling tests, is calculably shortened by each successive augmentation
of current output.

"Bolivia and Chile are the second source of tin. In 1928 the equivalent
of 40,000 tons of metal were produced chiefly by lode mining and mainly
in Bolivia.
"The youngest of the principal sources of supply is Nigeria. Nigerian

production is obtained from shallow alluvial which is difficult and often
costly to handle. Production in 1928 was 9,000 tons of metal.

"The rest of the world accounts for little more than 5% of the total
present output, and of this modicum the greater part is unquestionably
decadent. This 5% includes, for example, both Cornwall and Australia,
each of which was at one time an important source of production.
"Thus the world's store of tin is confined almost entirely to three

sources. Known reserves are being rapidly depleted, and grade of remaining
resources is constantly deteriorating. These facts are incontrovertible.
"We have also indicated that the world's need of tin Is constantly

growing. We would add that within reasonable limits the question of
price is of no great consequence to consumers on account of the infinitesimal
amount of tin employed in principal products.
"While the British Empire is the principal producer, and also smelts 90%

of the world's supplies, the United States is the principal consumer, and
therefore this question has important bearing in the economic relations
between the two countries.
"The automobile and tinplate industries together consume at the present

time approximately one-half of the world's tin production. We are assured,
as a result of exhaustive enquiries among consumers, that the violent
fluctuations in prices characteristic of the tin market are a serious embar-
rassment to them and that they would welcome any scheme which would
provide reasonable stability both of price and supply.
"Maintenance of present output basis depends upon maintenance of a

price which will return a reasonable profit to producers as a whole. Its
maintenance in the future, which entails exploratory and development work
on a considerable scale, requires a price level which is not only profitable
but also stable.
"Costs vary considerably, not only as between the three major sources

of supply, but also as between individual producers in each of those
territories, yet the output of all three fields is essential to meet the world's
requirements. Excluding government production in the Island of Banks,
which represents only about 10% of the total and is exempt from royalty
and capital charges, the average costs of the world, allowing for amortiza-
tion and taxation, are not appreciably less than £190 per ton of tin metal.
"As some of the Malayan enterprises which still hold and mine areas of

relatively high-grade alluvial are able to produce at a cost very much
below the average, and as output of the Dutch Billiton Company, which
amounted in 1928 to 12,000 tons, as well as at least similar tonnage in
Bolivia were won at comparatively low cost, it follows that a substantial
proportion of the existing world production becomes definitely unprofitable
at £200 level. For the past two months, the price has hovered around
£200 a ton, or £65 below the average for the last five years. It cannot
be denied that five years is a sufficient period in which to test the reaction
of consumption to any price level. Throughout that period, the demand
for tin has expanded persistently, and within the last two years the
consumption which is now running at record level has increased by the
equivalent of 25,000 tons. In the face of these figures it is difficult to
elucidate a fall of £85 a ton to a price which on the present output basis
will reduce the revenue of producers by no less than £10,400,000 over a
full year.
"The very serious risks of chaotic conditions brought about by a totally

uncoordinated industry can be averted at this stage and for all time by
establishment of mutual good-will and co-operative action within the
industry to benefit of all concerned.
"Nigeria has already taken action through its chamber of mines, and

seeks as a first step towards world co-operation an alliance with British
interests in Malaya and elsewhere in the formation of a British producers'
association.
"We are convinced that further progress cannot be made without an

association of British producers. Such a step is the preliminary to all
co-operative action. We are satisfied that a strong and powerful nucleus
is awaiting this practical development, and that leaders of the Malayan,
Siamese and Burmese tin-producing interests are ready to respond to the
invitation of Nigeria and give their services in the common cause.
"We therefore appeal to all those interested in the Empire tin mining

industry, whether as shareholders or administrators, to urge active support
for the immediate establishment of an authoritative association which will
be able to represent and protect the industry. It is not our intention to
prejudge the policy which such an association will decide. The purpose
of this letter is to urge upon all the necessity of coming together imme-
diately."

Unfilled Steel Orders Show Moderate Decrease,
The United States Steel Corp. reports the unfilled tonnage

on the books of subsidiary companies, as of May 31 1929,
at 4,304,167 tons. This is a decrease of 123,596 tons, the
first since last November. The unfilled orders on April
30 1929 were 4,427,763 tons and on May 311928, 3,416,822
tons. We furnish below the figures by months for the
past six years. Figures for earlier dates may be found in our
issue of Aprli 17 1926, page 2126.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.
End of Month. 1929.
January 4  109,487 4.275,9.47

4  144,341 4,398.189
4  410,718 4,331.206
4,427,763 3,872,133
4  304,167 3,416,822
  3,637,009
  3,570.927
  3,624,043
  3,698,368
  3,751,030
  3,643.000
  3,076,712

February
Starch
April 
May
June 
July  
August
September
October  
November  
December

1927.
3,800,177
3,597,119
3,553,140
3.456,132
3.050,911
3,053,246
3,142,014
3,196,037
3,148,113
3.341,040
3,454,444
3,972,874

1926.
4,882,739
4,616,822
4,379.935
3.867,976
3,649,250
3,478,642
3,602,522
3,512,335
3,593,509
3,683,661
3,807,447
3,960,969

1925.
5,037,323
5,284,771
4,863,501
4,446,568
4,049,800
3,710,458
3,539,467
3,512,803
3,717,297
4,109,183
4 ,581,780
5,033,364

1924.
4 ,798,429
4,912,901
4,782,807
4.208,447
3,628,089
3.262.5(15
3,187,072
3,289,577
3,473,780
3,525,270
4 ,031,969
4,186,776

Steel Output Still at High Rate-Pig Iron Price
Declines.

Steel production shows little reduction from tho record-
breaking rate of May, reports the "Iron Ago" in its current
issue. Having become accustomed to performances in
excess of expectations, the trade will not be surprised if
the total output for June, allowing for the shorter working
period, closely approaches the high average for the three
preceding months, continues the "Age," which further
says in part:

Specifications from the automobile industry continuo to show a decline,
but the extent of the reduction has been less than had been looked for.
Rail orders, although approaching completion, will occupy the mills longer
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than usual—in the case of one Chicago producer until early August. Tin

plate is feeling the effects of seasonal influences and standard pipe reflects

thel recession in general building activity, particularly residential con-

struction.
Mill backlogs remain unusually large and little decline in production can

be expected until deliveries improve materially.

110 Lest too much emphasis be given to evidences of reduced pressure on

the mills, it should be noted that demand from many consuming groups

is still buoyant. Construction work taking structural steel continues in

large volume. Fabricated steel lettings, at 88,000 tons, have established

a new weekly record. Included in the total were 34,000 tons for New

York subways and 8,000 tons for a Russian tractor plant.
Railroad equipment buying is featured by the largest locomotive order

in years-150 engines for the New York Central—calling for filly 7,500
tons of plates alone.

Pittsburgh district builders of river barges are heavily engaged, and
agricultural implement makers are taking steel at an unchanged rate,
notwithstanding that their inventory period is well advanced.
The pig iron requirements of steel makers are unabated. Blast furnace

operations in the Pittsburgh area are at the highest point since the war.
Foundries, however, are slow in covering for their third quarter needs.

Melt, although still high in the North and East, shows a downward trend.
The "Iron Age" composite price for pig iron has declined to 618.63 a

ton from $18.71. the peak thus far this year. Finished steel is unchanged

at 2.412c. a lb. for the eleventh week, as the following table shows:

Finished Steel, pig Iron.
June 11 1929, 2 412c. a Lb.

One week ago 2.412e.
One month ago 2.412e.
One year ago 2.3410.
10-year pre-war average 1.689e.
Based on steel bare, beams, tank plates.

wire, rails, black pipe and black sheets.
These products make 87% of the United
Staten output of finished steel.

High. Law.

June 11 1929. $18.63 a Gross Ton.
One week ago $18.71
One month ago  18.71
One year ago  17.23
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_2.412o. Apr. 2 2.391o. Jan. 8 1929_318.71 May 14 $18.29 Mar. 19
1928..2.391o. Dec. 11 2.314o. Jan. 3 1928_ 18.59 Nov. 27 17.04 July 24
1927_2.453o. Jan, 4 2.293e, Oct. 25 1927___ 19.71 Jan, 4 17.54 Nov. 1
1926.-2.453o, Jan. 5 2.403o. May 18 1926_ 21.54 Jan. 5 19.46 July 13
1925-.2.560o. Jan. 6 2.3966. Aug.18 1925._ 22.50 Jan. 13 18.98 Jul). 7

New busines in finished steel, while seasonally high,
is declining and shipments exceed specifications by a wider
margin, but producers are not scaling down their opera-
tions proportionately, says the "Iron Trade Review" in
this week's summary of iron and steel conditions. They
are being carried along by the momentum of five consecutive
record months and, with production rates only a few points
under the peak of May, are whittling down their backlogs,
adds the "Review," further stating:
The automotive and railroad equipment industries alone provide unusual

underlying strength. Some automobile manufacturers and parts makers

have curtailed as much as 30%, but so long as Ford and Chevrolet, ac-

counting for 55% of all automobile production, do not slacken their gait—

and this is the prospect—then the summer slump in this industry will be

tempered.
Thus far in 1929 the railroads have ordered 57,000 freight cars, contrasted

with 29,400 in the comparable period of 1928. Steel for much of this

equipment remains to be rolled, and carbuilders now are assured operations

averaging 85% well into autumn. Locomotive orders to date total 490,

compared with 132 a year ago.
With unusually good railroad business already in hand, the two most

important automobile makers promising to go through the summer at

unusually brisk rates and no signs that the normal summer demand for

steel will be depressed, the industry shows no hesitancy in maintaining

high operating rates. May's alltime ingot record was at the expense of

backlogs, as evidenced by the decline of 123.596 tons in the unfilled orders

of the Steel corporation May 31 after five successive monthly increases,

but this interest continues to work off obligations speedily.

Continuation of current prices on finished steel into the third quarter

has taken the snap out of contracting, normally not spectacular with summer

coming on. Users of semi-finished steel, which continues scarce, are de-
ferring conflict with advanced prices until makers reach the position where
they have a surplus to market. Pig iron prices in the East are not so strong.

Though scrap prices are resisting in some districts, they face an unequal

contest with heavy supplies—to which the Pittsburgh district is an ex-
ception—operations of "short" interests and pressure by consumers.
Those melters of pig iron who have not already placed their third quarter

requirements are disposed to wait out the market. Quiet closing, without

the formality of inquiring, has been heavy and more than half the expected

third quarter output probably has been reserved. Automotive industry

consumers in particular are slow to cover. Shipments in all districts con-

tinue to run ahead of last year. St. Louis and New York report more third

quarter activity. More Alabama iron is coming into the Eastern markets.

Deliveries on most finished products are a shade easier. Even so, Eastern

mills continue to take substantial business in the Chicago district, where

barmakers are committed well through the summer and plate and shape

deliveries are 10 or more weeks deferred. Makers of sheets, strip and cold

finished bars are slowly wearing down their backlogs.

Structural steel inquiry at Chicago has been expanded 10,000 tons this

week, to a total of nearly 40,000 tons. Pending work at Cleveland ap-

proximates 30,000 tons. Recent awards of welded pipe have stimulated

production to the highest point of the year. Wire products are in slightly

diminished demand.
With the placing of 150 locomotives, requiring upward of 7,500 tons of

plates alone, the New York Central has broken all records; it has ordered
250 thus far in 1929. New inquiry for freight cars includes 500 for the
Boston & Maine and 200 for the Buffalo & Susquehanna. The Lackawanna
will buy 141 coaches, and its electrification program calls for 4,000 tons of

plates at the outset.
Steel corporation subsidiaries are operating this week at 102% of capacity,

a point or two above last week. Independent producers also have increased,
to 94% giving the industry an average of 964 % against 95% last week.

These rates are only a slight reduction from the official 99% average for

May, when the industry averaged 195.302 tons of ingots daily, exceeding

the previous peak of 194,548 tons in March. The May total was 5,273,167

tons, also a new mark. The five-month total for 1929 is 24,085,804 tons,

compared with 21,054,170 tons a year ago.
British iron and steel markets are improving with election uncertainties

removed, states the "Iron Trade Review" weekly cable from London.

Two blast furnaces have been lighted and exports of pig iron are expanding.

French markets are quieter, but German ones, both domestic and export.

are better.

Unchanged prices on iron and steel products generally hold the "Iron

Trade Review" composite of 14 leading iron and steel prices unchanged at

$37.07. Except for a two-week period late in May, this is the highest level

for this index since early 1927.

Steel ingot production was increased more than 1%
during the past week, the average being approximately
96 %%, compared with a shade better than 95% in the
preceding week and a little under 95% two weeks ago,
states the "Wall Street Journal" of June 11, which also adds:
For the U. S. Steel Corp. the rate is now slightly in excess of 100% of

rated capacity, compared with 102% in the two preceding weeks. The

high record for the corporation made early last month was 1033 %.

Independent companies have increased their operations to better than

94%, contrasted with 92% last week and around 9234 % two weeks ago.

The gain here was unexpected and came from the larger units which are

still operating actively.
That the steel companies have gone into the second week of June at

such a high rate of activities speaks volumes for the steel business at the

moment. Consumers are still demanding deliveries and specifying freely

on contracts, making it necessary to produce at as high a rate as possible.

At this time a year ago the steel industry was working at around 76%
of capacity, the U. S. Steel Corp. being at 79%, while independents were
in excess of 73%. These figures indicate, conclusively, the improvement

which exists in the steel business at present.
Hot weather in the coming weeks will probably affect operations and

production. While machinery may be kept going at practically capacity

the man power will not be able to hold up its end with the heat existing in

the mills. Therefore lower operations are likely before the end of the month.

The "American Metal Market" this week says:
The steel industry outdid itself in last month's production by making a

double record, for last month's ingot producing rate was record high, and

never before was a record made in May. For weeks past predictions have

been made of a decrease in steel production. The May increase, as offi-

cially reported, spoils the earlier predictions, and there is no decrease

visible to this date.
The official report of steel ingot production in May confirms two views

entertained in the month, that through long-continued hard driving,

open-hearth units were likely to fall, and that there was still heavy pres-

sure for steel deliveries. Comparing daily rates of production in March

and May, there was 1.6% decrease in open-hearth production, obviously

due to failures, and 14.2% increase in Bessemer production. obviously due

to substitution, as there was no increase in demand for Bessemer steel as such

Rogers Brown & Crocker Bros., Inc., writing under date

of June 13, report as follows concerning the iron trade:
Buyers of pig iron are watching the market very closely. Iron being

shipped from furnaces is going into immediate consumption and stocks

on furnace yards, as well as in consumers' hands, are low, except in the

South. The near approach of the third quarter necessitates the placing

of orders and some buyers seem to sense the fact that any further delay in

purchasing may result in considerable buying all at one time, which might

add strength to the market price.

During the past week the market has broadened to a considerable extent

and buying has been more active than for some time. The aggregate

tonnage booked has been very satisfactory to producers, although no large

orders have been placed. While the buying has been conservative, it indi-

cates a feeling on the part of consumers that there will be no radical change

In foundry consumption in the near future. The foundry melt is being main-

tained at the same high rate, with no perceptible change except in one or

two seasonable lines.
Activity in Coke is confined to shipments on contracts which are going

forward at about the rate as during the past few weeks.

Bituminous Coal and Beehive Coke Output Continues

--to Keep Ahead of a Year Ago—Anthracite Produc-

tion Again Declines.

According to the United States Bureau of Mines, Depart-

ment of Commerce, the production of bituminous coal and

beehive coke for thd week ended June 1 1929 continued to

increase over last year, while output of Pennsylvania anthra-

cite again declined. Total production for the week under

review was as follows: Bituminous coal, 8,430,000 net tons;

Pennsylvania anthracite, 1,266,000 tons, and beehive coke,

142,200 tons. This compares with 7,382,000 tons of

bituminous coal, 1,491,000 tons of anthracite and 73,300

tons of beehive coke produced in the week ended June 2

1928, and 9,164,000 tons of bituminous coal, 1,542,000 tons

of anthracite and 139,200 tons of beehive coke produced in

the week ended May 25 1929. The Bureau of Mines states:

DITITMINGTS COAL.

The total production of soft coal during the week ended June
 1 1929,

including lignite and coal coked at the mines, is estim
ated at 8,430,000 net

tons. This is 734,000 tons, or 8% less than the output in the 
preceding

week. The decrease was due to the holiday observance of May 3
0, Memor-

ial Day, at many mines. Daily loadings indicate that the average time

worked on the holiday was equivalent to approximately four
-tenths of a

normal day.

Estimated United States Production of BUuminous Coal (Na Tons).
1929- 1921) —

Week.
Cal. Year
to Date. Week.

Cal. Year
to Dote .a

May 18 8,939,000 198,592,000 8,182,000 183,144,000

Daily average 1,490,000 1,683,000 1,364,000 1,553,000

May 25 b 9,164,000 207,756,000 8,374,000 191.518,000

Daily average 1,527,000 1,675,000 1,396,000 1,546,000

June 1 c 8,430,000 216,186,000 7,382,000 198,900,000

Daily average d 1,581,000 1,671,000 1,367,000 1,538,000

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 May 30

weighted as 4-tenths of a working day.

The total production of soft coal during the present calendar year to

June 1 (approximately 129 working days) amounts to 216,186,000 
net

tons. Figures for corresponding periods in other recent years are given

below:

1928 198,900,000 net tons 1928 225,197,000 net Wes

1927 239,894,000 net tons 1925 200,857,000 net tons.
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As shown by the revised figures above, the total production of soft coalfor the country as a whole during the week ended May 25 amounted to

9,164.000 net tons. This is an increase of 225,000 tons, or 2.5%, over the
output in the preceding week. The following table apportions the tonnageby States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended 
May 25 May 18 May 26Stale- 1929. ..T.1 1929.

Alabama  322,000 1 322,000
Arkansas  13,000 14,000
Colorado  110,000 111,000
Illinois  913,000 837,000
Indiana  301,000 291,000
Iowa   57,000 54,000
Kansas   33,000 27,000
Kentucky-Eastern  890,000 880.000

Western   196,000 180,000
Maryland  47,000 44,000
Michigan   12,000 12,000
Missouri  59,000 52,000
Montana  40,000 39.000
New Mexico  37,000 44,000
North Dakota  14,000 15,000
Ohio   408,000 394,000
Oklahoma  31,000 31,000
Pennsylvania (bituminous) 2,585,000 2,530,000
Tennessee  89,000 89,000
Texas   16,000 15,000
Utah  64,000 53,000
Virginia  248.000 235,000
Washington  40,000 d39,000West Virginia:
Southern b  1,865,000 1,870,000
Northern c  690,000 665,000

Wyoming   83,000 95,000
Other States  1,000 1,000

Total bituminous coal__ 9,164,000
Pennsylvania anthracite__ 1,542,000

1928.
340,000
23,000
129,000
601,000
227,000
61,000
37,000

903,000
204,000
44,000
10,000
48,000
32,000
50,000
9,000

235,000
41,000

2.175,000
101.000
14,000
54,000
216,000
33,000

1,987,000
708,000
89.000
3,000

May 28
1927.
325,000
16,000

139,000
52.000
126,000
7,000

26,000
1,001,000
404,000
50,000
11,000
25,000
49,000
54.000
12,000

125,000
56,000

2,303,000
96,000
23,000
65,000
264,000
49.000

2,179,000
908,000
73,000
5,000

May 23
Average.
(a)
398,000
20,000
168,000

1,292,000
394,000
89,000
75,000

679,000
183,000
47,000
12,000
56,000
42,000
57,000
14,000

860,000
46,000

3,578,000
121.000
22,000
74,000

250,000
44,000

1,419,000
823,000
110,000
5,000

8,939,000 8,374,000 8,443,000 10,878,000
1,442,000 2,027,000 1,831,000 1,932,000

Total all coal 10,706,000 10,381,000 10,401,000 10,274,000 12,810,000
a Average rate maintained during the entire month. b Includes operations on theN. & W.; C. & O.: Virginian; K. & M.• and Charleston division of the B. & 0.C Rest of State. including Panhandle.  Revised.

PENNSYLVANIA ANTHRACITE.
The total production of anthracite in the State of Pennsylvania duringthe week ended June 1 is estimated at 1.266,000 net tons. Compared withthe output in the preceding week, this shows a decrease of 276.000 tons,or 17.9%. Production during the week in 1928 corresponding with that ofJune 1 amounted to 1,491,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
1929 1928 

Year to Cal. YearWeek- Week. to Date. Week. to Date.aMay 18 1,442,000 29,159,000 1,695,000 28,516,000May 25 1,542,000 30,701,000 2,027,000 30,543,000June 1 b 1,266,000 31,967,000 1,491,000 32.034,000
a Minus one day's production first week In January to equalize number of days Inthe two years. is Subject to revision.

BEEHIVE COKE.
The total production of beehive coke during the week ended June 1 Is

estimated at 142,200 net tons, in comparison with 139,200 tons in thepreceding week. In the Connellsville region, according to the "Con-
nellsville Courier," there was a net decrease of 23 in the number of ovens
fired during the week. The following table apportions the tonnage byStates:

Estimated Production of Beehive Coke (Net Tons).
Week Ended

June 1 May 25 June 2
1929.b 1929.c 1928.Pennsylvania and Ohio 122,400 118,100 53,600West Virginia  9.000 10,700 10,100Georgia, Kentucky & Tennessee- 1,000 1,000 600Virginia  5,700 4.400 5,200Colorado, Utah and Washington_ 4,100 5.000 3,800

United States total 142,200 139,200Daily average  23,700 23,200

1929
to

Date.
2,060.000
217,800
34.600
109,500
119,400

1928
to

Dates
1,425,200
263,300
91,800
103,700
95,500

73.300 2,541,300 1,979,500
12,217 19,398 15,111

a Minus one day's production first week in January to equalize number of days Inthe two years. b Subject to revision. c Revised.

May Anthracite Coal Shipments Declines.
Shipments of anthracite for the month of May 1929, as

reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 4,817,334 gross tons. This is a de-
crease as compared with shipments during the same month
last year, of 1,495,840 tons, and when compared with the
preceding month of April, this year, shows a falling off of
343,186 tons. Shipments by originating carriers (in gross
tons) are as follows:
Month of- May1929. May 1928. Apr. 1929.Reading Company  796,622 1,158.490 941,389Lehigh Valley  784,753 1.058,954 764,523Central RR. of New Jersey  395,235 638.049 487,158Del., Lackawanna & Western  901,538 904,956 874,135Delaware & Hudson  668,819 904,888 688,331Pennsylvania  420,374 517.617 499,536Erie  497.782 641.482 537.828N. Y., Ontario & Western  89,207 160,318 110,558Lehigh & New England  263,004 328.431 257,062
Totals  4.817,334 8,313.174 5.160,520

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on June 12, made public by the FederalReserve Board, and which deals with the results for the12 Reserve banks combined, shows a decrease for the weekof $43,500,000 in holdings of discounted bills and increasesof $22,500,000 in holdings of Government securities and of
$1,400,000 in bills bought in open market. Member bank
reserve deposits increased $6,900,000, Government deposits
$2,700,000 and cash reserves $39,800,000, while Federal
Reserve note circulation declined $3,200,000. Total bills
and securities were $19,600,000 below the amount held on
June 5. After noting these facts, the Federal Reseive
Board proceeds as follows:

All of the Federal Reserve banks. except New York and Cleveland, showreductions in holdings of discounted bills, the principal changes for the weekbeing an increase of $15,800,000 at New York and decreases of $19,800,000at Chicago, $9,500.000 at Philadelphia, $8,300.000 at San Francisco, $7,-500,000 at Atlanta and $7,100,000 at Kansas City. The System's holdingsof bills bought in open market increased 11.400.000, of Treasury notes$11,9110.0131:1 and of Treasury certificates $14,600,000. while holdings ofUnited States bonds declined $4.000,000.Federal Reserve note circulation increased $5,100,000 at Cleveland and12,300.000 at Philadelphia, and declined $4.100.000 at Chicago, $3,100.000at Atlanta and $3,200,000 at all Federal Reserve banks.
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 3966 and 3967. A
summary of the principal assets and liabilities of the Reserve
banks, together with changes during the week and the yearended June 12, is as follows:

June 12 1929.

Total reserves 3,025,189,000Gold reserves 2,875,630,000

Total bills and securities I  227,818,000

Bills discounted. total  933,911,000
Secured by U. S. Govt. obilga'ns 474,086,000
Other bills discounted  459,825,000

Bills bought in open market  114.117.000

U. S. Government securities, total 169,873,000
Bonds  44,630,000
Treasury notes  97,244,000
Certificates of indebtedness  27.999,000

Federal Reserve notes In circulation.  1.644.216,000

Total deposits
Members' reserve deposits

2  376,215,000
2  328,232,000

Government deposits  18,700,000

Increase (+) or Decrease (-)
During

Week. Year.

+39.838.000 + 291190.000
+31.662,000 +295,224,000

-19.618,000 -279.843,000

-43,533.000
-34,826,000
-8,707,000

+1.370,000

+22,545,000
-3,995,000
+11.949,000
+14,591,000

-3.219.000

+10,437,000
+6,889,000
+2.677.000

-108,947.000
-210.427,000
+101.480,000

-126.300.000

-53,423,000
-18,942.000
+20,660.000
-55,141.000

+38,791,000

-59,924,000
-64,201,000
+1,681.000

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 remain unchanged
from last week. The total of these loans on June 12 at
$5,284,000,000 compares with the high record of $5,793,-
000,000 on March 20 1929 and with $4,427,691,000 011
June 13 1928.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
June 12 1929. June 5 1929. June 13 1928.

Loans and investments-total 7200,000,000 7.236,000,000 7,189,000,000
Loans-total 5  390,000.000 5.409,000,000 5,289.000,006
On securities 2,663,000,000 2,678,000,000 2,638,000,000
All other 2  727,000,000 2.731,000,000 2,651,000.000

Investments-total 1.810,000,000 1,827,000,000 1,900,000,000
U. S. Government securities 1  056,000,000 1,049,000,000 1,088.000,000
Other securities  754,000,000 778,000,000 812,000,000

Reserve with Federal Reserve Bank.... 721,000,000 728,000,000 748,000,000
Cash In vault  56,000,000 57,000,000 53,000,000

Net demand deposits
Time deposits
Government deposits

Due from banks
Due to banks

5  207,000,000 5,208,000,000 .5,458,000,000
 1,122,000,000 1,152,000,000 1.199,000,000

19,000,000 24.000,000  

  100,000,000 98.000,000 104,000,000
  754.000,000 813,000,000 930,000.000

Borrowings from Federal Reserve Bank_ 136.000.000 123.000,000 297,000.000
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June 121929. June 5 1929. June 131928.
$

Loans on securities to brokers and dealers
For own account  821,000,000 837,000,000 1.079,000,000
For account of out-of-town banks_ _ _1,551,000,000 1,513,000,000 1,618,000,000
For account of others 2,911,000.000 2,934,000,000 1,731,000,000

Total 5,284,000,000 5,284,000,000 4,428,000.000

On demand 4,937,000,000 4,938,000,000 3,352,000,000
On time 347,000,000 347,000,000 1,075,000,000

Chicago.
Loans and investments—total 2,034,000,000 2,030,000,000 2,106,000,000

-Loans—total  ' 1,616.000,000 1,616.000,000 1,597,000.000

On securities 906,000,000 912,000,000 886,000.000
All other 710,000,000 704,000,000 711,000,000

Investments—total 417,000,000 414.000,000 510,000,000

U. S. Government securities 172,000,000 172,000,000 232,000,000
Other securities 246,000,000 242,000,000 277,000,000

Reserve with Federal Reserve Bank_ __ _ 167,000,000 169,000,000 188,000,000
Cash in vault 15,000,000 15,000.000 18,000,000

Net demand deposits 1,192,000,000 1,184,000,000 1,292,000,000
Time deposits 63.5,000,000 636,000,000 729,000,000
Government deposits 5,000,000 6,000,000  
Due from banks 144,000,000 132,000,000 172,000,000
Due to banks 314,000,000 306,000,000 376,000,000

Borrowings from Federal Reserve Bank_ 53,000,000 66,000,000 71,000.000

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 meniber 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 nlortgage 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 will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business June 5:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 101 leading cities shows increases for the week of $114.-
000,000 in loans and Investments and of $147,000,000 in net demand
deposits, and decreases of $41,000,000 in Government deposits and of
$17.000,000 in borrowings from Federal Reserve banks.
Loans on securities increased $85,000,000 at all reporting banks, $99,000.-

000 in the New York district and $12,000,000 in the'Chicago district, and
declined $15,000,000 in the St. Louis district and $12,000,000 in the Boston
district. "All other" loans increased $17.000,000 at reporting banks i the
New York district, $12,000,000 in the San Francisco district, $10,000,000
in the Chicago district, $9,000.000 in the Boston district and $50,000,000
at all reporting banks.

Holdings of U. S. Government securities increased $33,000,000 in the
New York district and $19,000,000 at all reporting banks, while holdings
of other securities declined $30,000,000 in the St. Louis district and $40.-
000,000 at all reporting banks.
Net demand deposits, which at all reporting banks, were $147,000,000

above the May 29 total, increased $93,000,000 in the New York district,
$30,000,000 in the Chicago district, $17,000,000 in the Boston district and
$10.000,000 in the Philadelphia district. Time deposits declined $10,000,000
in the New York district and $4,000,000 at all reporting banks.
The principal changes in borrowings from Federal Reserve banks for the

week comprise increases of $15,000,000 at the Federal Reserve Bank of
New York and $6,000,000 at Atlanta, and decreases of $14,000,000 at
Chicago and $10,000,000 each at Boston and Philadelphia.

Increase
June 5

1+) or Decrease (—)
Since

1929. May 29 1929. June 6 1928
3 $ 3 •

Loans and investments—total_ _22,115,000,000 +114.000,000 +30,000,000

Loans—total 16,337,000,000 +135,000,000 +427,000,000

On securities  7,197,000,000 +85,000,000 +145,000,000
All other  9,140,000,000 + 50,000,000 +281,000.000

Investments—total  5.779,000,000 —20,000,000 —396,000,000

U. S. Government securities_ _ _ 2,916,000,000 +19,000,000 —94,000,000
Other securities  2,862,000,000 —40,000,000 —302,000,000

Reserve with Federal Res've banks 1,679,000,000 +62,000,000 —77,000,000
Cash in vault  238.000,000 —4,000,000 —9,000,000

Net demand deposits 12,938,000,000 +147,000,000 —687,000.000
Time deposits  6,761,000.000 —4,000,000 —156,000.000
Government deposits  58,000,000 —41,000,000 +$8.000,000

Due from banks  1,055,000,000
Due to banks  2,551,000,000

+43,000,000
+162,000.000

—54,000,000
—402,000,000

Borrowings from Fed. Res. banks. 663,000,000 —17,000,000 —110,000,000

• Feb. 20 figures revised.

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication June 15 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.

The wholesale, and to some extent the retail trades, continue to be
seasonally depressed. Rains in the west and north have somewhat bettered
agriculture but the future situation of the industry is greatly dependent on
crbps in other countries. May commercial failures in liabilities amounted
to 15.000,000 paper pesos, an increase of 3,000,000 paper pesos over the
previous year but the total for this year has been 8,000,000 paper pesos less
than during the corresponding period of the previous year. May's automo-
bile sales were considerably less than during the previous month. The
labor situation in the building trades has improved.

AUSTRALIA.

The pastoral outlook in Australia was greatly improved in the past
week by good rains in most dry regions, but more is reported needed in
wheat areas. Conditions in the timber industry have improved slightly,
owing largely to the number of volunteer workers now employed, but the
coal deadlock continues. It is reported that several mines have become
flooded.

BRAZIL.

Money continues very tight but the credit situation is slightly better
and the payment of end-of-the-month obligations has not resulted in the
failures that were expected in the case of some houses. Exchange was
slightly weaker. May failures were the most serious in many years, liabili-
ties of Rio de Janeiro firms adjudged bankrupt and in composition approxi-
mating 100,000 contos ($12,000,000). ,The coffee markets have been weak,
causing considerable apprehension.

CANADA.

Manufacturing is quieter in the Toronto district and indications point to
the usual seasonal lull in some lines of production, but trading conditions
are basically unaffected and retail volume is well maintained. The substan-
tial advance in wheat prices in the past week, with Increases in bank clearings
and carloadings in both Eastern and Western Canada are the most favorable
of recent developments. The movement of summer merchandise has been
affected somewhat by variable temperatures in the past two weeks but
groceries, drygoods, footwear and hardware are all moving well, as indicated
by wholesalers' reports. Tourist traffic in Toronto is reported to be about
twice as heavy as at this period of last year, and receipts from this source
during the current season are expected to exceed the record returns of 1928.
Montreal reports a somewhat backward lumber business, due largely to un-
seasonal weather, but Ontario demand is steady and sawmills in that section
are busy. The lath market continues very weak. Wholesale prices moved
downward during May with the index for the month about 2 points under
the April returns.

CHINA.

An extremely unsettled situation exists in North and Central China and
the consequent uncertainty naturally depresses the internal trade outlook.
Manchurian crops present an excellent outlook, and prospects for crops in
Shantung Province are fairly good. The outlook for crops in Central and
South China is also fairly good, but the area in Northwest China is ex-
periencing a serious famine. Repairs recently completed on the South
section of the Peking-Hankow Ry. offer prospects of the early resumption of
traffic South of the Yellow River. The Shantung Ry. has been trans-
ferred to Chinese control in good financial condition, with the three years'
interest payments which were previously in default paid in full and all
interest charges met on Japanese loans of 40.000,000 Mexican dollars. The
Chinese Commission in charge is now planning to install heavier rails and
other equipment in order to permit heavier hauls to meet cargo demands.
Low levels in silver exchange together with the uncertainty which exists
in the political and military situation militates against improved trading

conditions in the Shanghai area. Following the recent looting of the Hankow
branch of the Chinese-American Bank of Commerce, the Shanghai branch

suspended operations on May 28. The Central State Council of the Nanking

Nationalist Government officially announces by mandate its approval for
the issuance of a loan of 3.000,000 silver dollars for Nanking municipal

building and construction. In an interprovincial financial conference held
under the auspices of the Ministry of Finance in Nanking on June 4,

methods of financial reform were discussed and proposals made for a new

40,000,000 silver dollar loan to be secured on customs revenues. The

Government mint at Nanking, which resumed operations on April 1, was

destroyed by fire on June 4.
CUBA.

Business conditions in Cuba remain largely unchanged with activity in

most lines, with few exceptions, very low. The sugar grinding season is

virtually over and only three mills are still grinding. Sugar production

during the present season amounted to 5,135,000 tons of raw sugar pro-

duced up to the end of May, the highest figures attained in the history of

Cuba, it is claimed, passing the high mark of 1925 when the output was

5,189,346 long tons. Sugar prices, however, are probably the lowest for

many years. Habana customs receipts during May showed a slight increase

over those of May 1928. Railway receipts continue higher than those of

last year because of the million ton increase in sugar production. The

exportation of molasses has been brisk in anticipation it is said of a duty

increase in the United States and during May slightly over 25,000,000

gallons were shiPPed, or approximately 6,000,000 gallons more than during

the same month of 1928. The rainy season continues to be a disappoint-

ment in the amount of precipitation.

EGYPT.

The foreign trade situation continues favorable, but conditions in domestic

trade are less satisfactory. Imports during April amounted to £E925,000

(EH equals $5) and exports to £E5,306,500; the respective figures for same

month of 1928 were £E4,590,500 and /E5,060,600. For the first four

months imports totaled £E18,199.000 and exports to £E20.588.000, as
compared with CE16,534.500 and LE18,327,500 for the same period of

1928. Cotton exports accounted for eE16,229,100 as against £E14,221,200
in the previous year. Domestic trade is confronted with an excess of

merchandise on hand in many lines, due to the large number of small

traders who are operating on a credit basis. While this is regarded as a
temporary situation, It is considered to indicate the need for discrimination

in granting of credit. Many of the conservative and old established concerns

have been forced to curtail their commitments because of the present

condition of the market.

GREECE.

Favorable weather has resulted in increased building activities, with a
slightiecline in unemployment. The automotive and tire markets continue
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active. In contrast with the increased exports of Greek tobacco, wine and
olive oil during the early months of 1929, exports of currents showed a
sharp decline during the period Sept. 1 1928 to April 30 1929. During
these months 132,600.000 Venetian pounds of currants were exported from
Greece, compared with 152,300,000 pounds for the same period of 1927-28.
In order to relieve this situation, 20,271,000 Venetian pounds were pur-
chased by the State from the producers for sale to the local alcohol manu-
facturers at reduced prices. During the same period of the previous year
the State purchased only 305,000 pounds for the same purpose. Mortgaged
revenue returns for the first four months amounted to 1,091,000,000
drachmas (drachma equals $0.013), or 31,000,000 drachmas over the
same period of 1928, according to a cable from Commercial Attache Gardner
Richardson, Athens. The increase is due chiefly to larger returns from
tobacco and customs.

HONDURAS.
Business in general throughout the Republic is reported good. Owing

to the late rains, a corn shortage is threatened, and the Government is
attempting to fix prices and control speculation. Banks report an in-
creased sale of drafts for payment of imports. It is reported that the recent
drouth caused serious losses to banana growers. Exports of bananas de-
clined from 2,533,318 stems in March to 2,422,838 in April. However,
exports for the first four months of this year amounted to 8,191,208 stems
as compared with 7,107,291 in the same period of 1928, an increase of
1,083,917 stems. As a result of the heavy rains, the overland mails have
been delayed.

INDIA.
Indian tea sales reopened June 4 with the demand light and irregular and

prices lower. The outlook for plecegoods is better, although the offtake
has not as yet improved. Jute continues very inactive, and hessians have
declined.

JAPAN.
The stock market shows signs of strengthening due to the statement of

the Minister of Finance to the effect that removal of the gold embargo is
not imminent. The statement has also caused a severe break in exchange
rates. The Nichiro Fisheries dispute has been settled by a compromise.

NETHERLAND EAST INDIES.
Sugar milling operations to date indicate it is estimated locally that this

Year's crop will not exceed last year's production of 2,946,000 long tons.

PANAMA.
Business during May was slow, owing to the reaction from the tourist

trade and the approach .of the rainy season. Collections are reported as
average. Imports into Panama during May amounted to $1,839,000.
which establishes a monthly record for the country. Of the above amount
the United States furnished 70%. Of the buildings to be constructed
under permits granted in May, 77% are to be of concrete. The Govern-
ment is continuing its economy program with the reorganization of the
warehousing system.

UNITED KINGDOM.
The general committee of the Master Cotton Spinners Federation decided

on June 7 immediately to press for a reduction in wages of operatives in the
spinning section of the British cotton industry using American and Egyptian
fibers. The reduction sought would be equivalent to 124 % of current pay.
A special meeting of the general committee will be held on June 21 to
receive reports and to decide upon the future course of action. Also, there
Is some expectation that the manufacturing branch of the industry will
propose a similar pay reduction.

Operative leaders are reported to be strenuously opposed to the proposed
scaling down of wages. The coal trade is steady in most districts and sub-
stantially improved in the Northeast Coast. Chartering for coal is active
and freight rates are higher. Preliminary negotiations have been started
for a new wage agreement in the Welsh fields to replace the current agree-
ment which expires at the end of December. For the qusarter ended April
30, the Welsh coal industry showed a trading profit of £99,000—the first
since 1924. Negotiations are said to be completed for a merger of all Welsh
patent fuel works under the title of British Briquettes, Ltd., and the
headquarters in Cardiff. It is reported that manufacturing will be con-
centrated in the most efficient works, that the least efficient plants will
be closed down, and that international co-operation may be sought in order
to reduce competition in foreign markets.

The Department's summary also includes the following
with regard to the Island Possessions of the United States:

PHILIPPINE ISLANDS.

The typhoon which struck the island of Layto a fortnight ago killing
137 persons caused no important damage to cocoanut plantations, but
inclement weather has recently interfered slightly with copra production.
The market in the past week was steady to firm and f. o. b. steamer prices
for resecado were Manila and Cebu, 10.625 pesos per picul of 139 pounds,
and Hondagua and Legaspi, 10 pesos. Arrivals of copra at Manila last
week totaled 78,000 sacks and 30,000 sacks at Ceby. Total receipts at
Manila during May amounted to 30,100 sacks. With less active inquiry
from Now York and London, the abaca market was quieter last week.
Local buyers had a less anxious attitude, making offers at 50 centavos ($0.25)
under the following prices': 29.50 pesos per picul for grade E; F, 27.25;
I, 25.25; JUS, 22; JUK, 18.25, and L, 15.25. Sellers, however, were
unwilling to concede and the last sales were made at the prices quoted.
Abaca receipts last week totaled 34,000 bales, or about 3,000 above expec-
tations. Exports amounted to 27,373 bales, of which 6,484 went to the
United States. Port stocks on June 3 totaled 287,700 bales.

PORTO RICO.

All of the larger mills on the south coast are still grinding, but thirteen
of the smaller mills which have completed their sugar campaign report a
production of 101.242 short tons of sugar as compared with an output of
164,090 in 1928, and their estimate of 118,000 tons made at the bginning of
the season. Shipments of raw sugar during May amounted to 72,219,
short tons, bringing the accumulated total since Jan. 1 to 225,663 as com-
pared with 417,871 in the same period of last year. Shipments of refined
sugar to the mainland up to the end of May. amounted to 25,333 tons. The
value of all products shipped from Porto Rico to the mainland of the United
States during May totaled $10,396,106, as compared with $11,661,520
In May, 1928. Customs collections during the month of May, 1929.
amounted to $190,480 as against $164,623 in the same month of 1928.

Return of Owen D. Young, T. N. Perkins and T. W. Lamont
from Experts Conference on German Reparations—
Messrs. Young and Morgan Expected to Confer With
President Hoover.

Owen D. Young, Thomas Nelson Perkins and Thomas W.
Lamont, (who with J. P. Morgan comprised the Americ

•
ans

who served on the International Committee of Experts who
worked out the solution of the German Reparations problem,)
were passengers on the Cunard liner Aquitania, due to dock
at New York late last night (June 14). Mr. Morgan, as we
noted last week (page 3759) returned a week ago. Newspaper
reports stated yesterday that it is expected that Messrs. Morgan
and Young will confer next week with President Hoover, one
of these accounts, from Washington to the Brooklyn Daily
Eagle saying:

President Hoover has extended an invitation to Owen D. Young,
and it is believed to J. P. Morgan, to confer with him at the White
House next week on the German reparations settlement arrived at
in Paris.

Hoover Wants Data.
The President is anxious to obtain from Mr. Young a full descrip-

tion of the negotiations at Paris, the varied implications of the
settlement and a general picture of social, economic and political
conditions in Europe. There is no doubt here that Mr. Young Is
today the best informed American on the subject of European affairs.

As constituting the only statement made by him in the
matter, the local newspapers of June 11 quoted Mr. Morgan
with commenting as follows on the Bank for International
Settlement, provided for in the report agreed upon by the
Experts Committee.
"It is the one thing which the conference was able to discover

which would solve the problems of international settlements arising
out of the war."

It was stated in the "Times" of yesterday thit at the request
of Mr. Young and his associates, plans of the City officials
for a reception to the returning delegates had been cancelled.
The "Times" said:,

Preparations had been made for an elaborate reception of the men
who brought about an amicable agreement between the allied nations
and Germany, ending the ten years of post-war difficulty. The
arrangements were under the direction of Police Commissioner Whalen,
chairman of the Mayor's Committee for the Reception of Distiniruished
Guests, who had wirelessed Mr. Young about the projected reception.
Yesterday both Mayor Walker and Commissioner Whalen received
radiograms from Mr. Young on the Aquitania asking to be permitted
to return quietly. Mr. Whalen conferred with Mayor Walker at
noon and announced that the plans for the reception were abandoned.
Mr. Young's message to Commissioner Whalen was as follows:
Dear Mr. Commissioner: My associates, Mr. Thomas Nelson Per-

kins and Mr. Thomas W. Lamont, join me in expressing to you and
through you to his Honor, the Mayor, our sincere appreciation of

the distinguished attention which you propose. I am sure the Mayor
will not misunderstand us when we say that we cannot find in our

hearts justification for the acceptance of such an honor for a service

rendered as private citizens which any number of other Americans

could and would have done as well or better had the job fallen to

them to do. Then, too, it will be time enough to celebrate when

the new plan is made effective by the nations, which necessarily

includes favorable action by our own governmeont. Many
B. 

ythoaunkNsG..

To Mayor Walker Mr. Young wirelessed:
Please let me come home quietly. May I ask you to accent for

yourself and to convey to the distinguished men who have anreed

to act on your committee my heartfelt thanks for the 
honor wnich

you and they have already done me by this invitation. My 
associates,

Mr. Perkins and Mr. Lamont, join me in this request.
OWEN D. YOUNG.

Text of Report of Committee of Experts to German

Reparations Conference Supplied Through Cable

Service of Press Associations.

Both the Associated Press and the United Press got into

motion their machinery for the prompt submission from

abroad of the text of the report of the Committee of Experts,

whose plan for the solution of the German Reparations

problem was signed at Paris on June 7. Some of the daily

papers in New York, through the service supplied by the

Press Associations, published the text of the report in

their June 9 editions. The "Times" of June 8 had the fol-

lowing to say regarding the Associated Press service:

For the third time in the history of trans-oceanic communication Western

Union siphon cable instruments were moved into a news office yesterday

for direct transmission from abroad. This time it was for receiving the

text of the Reparations Report signed by the Experts in Paris.
The instruments were installed in the office of the Associated Press here

for this transmission, as they were on the other two occasions, the receipt

of the Locarno Treaty and of the Dawes report.
The Experts' report, which is for publication to-morrow morning, was

being carried last night on two cables direct frcm Paris to the Associated
Press office and was being copied on typewriters as it appeared in the
wavy ink line of the cable code. By having the instruments in the office

the usual relay from the cable office was eliminated.

From the "Herald Tribune" of June 9 we take the fol-

lowing:
Cabling to the United States of the full text of the Young Plan for

Reparation Payments, which appears in Section II of the New York

"Herald Tribune" to-day, called into test the full trans-Atlantic resources

of the Commercial Cable Company and represented one of the most difficult
news-transmission feats of recent years.
The text of the Young Plan was one of the longest cable messages ever

filed across the Atlantic. It contains approximately 30,000 words, including

tables of figures the transmission of which required that each figure be
repeated back to insure their accuracy.
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Newspaper Men Get It At 11 P. M.

The Young Plan was signed by the Committee of Reparation Experts a
few minutes before 6 o'clock Friday night, in Paris. The text had been
typed in French, English and German. Last-minute revisions by clerks
of the Experts' Committee required five hours, and it was 11 P. M. In
Paris (6 P. M. New York time) before copies of the plan, in both French
and English, were handed to correspondents for the "Herald Tribune" and
the United Press.

Eight newspapermen immediately set to work to prepare the text for
cabling. Recent revisions were translated from the French. The report
was cut up into "takes," or short sections, for convenient handling on the
cables. The intricate tables of figures, impossible to cable directly in
their tabulated form, were sent in columns, each column representing a
separate message, and each column carefully "slugged" or identified so its
proper place could readily be found by the editors who put it together in
New York.

Ready for Cables in Three Hours.
In three hours these eight newspaper men had "cableized" the Young Plan

report completely. The Commercial Cable Company transmitted the text
across the Atlantic, using three separate cables, each of which had a capacity
of approximately 4,000 words an hour. Meanwhile the regular commercial
trans-Atlantic cable messages were being handled on adjoining wires.
The complete text had reached New York by 2 A. M. yesterday, and before7 A. M. it had been re-edited and was in the "Herald Tribune" composing

MOM.

Transmission of the Young Plan was undertaken by the "Herald Tribune"
in co-operation with the United Press Association.

Signing of Experts' Report Embodying Plan for Settle-
ment of German Reparations Problem.

As was mentioned in these columns last week (page 3759),
the report of the Committee of Experts embodying a solu-
tion of the German Reparations problem, was signed at
Paris on June 7, thus completing the labors of the Commis-
sion which had been brought under 'way on Februery 11.
The fact that Owen D. Young, Chairman of the Conference,
regards the Bank for International Settlements, created
under the plan, "as far and away the predominantly im-
portant accomplishment of the Experts' Committee" was
noted in a Paris cablegram, June 7, to the "Times," further
reference to which is made elsewhere in these columns to-
day. Chairman Young made a brief statement relative to
the conclusion of the task of the Committee with the signing
of the report, congratulating the Committee on the outcome
of its work. There was no formal ceremony incident to
the signing of the report, said the "Times" account from
Paris, June 7, from which we quote as follows:

In fact, the final signature was completely informal. Cameramen withsunlights and flashes, newspapermen of all nationalities, visitors at thehotel and secretaries crowded round the long green table where sat thefourteen men who have been mainly responsible for the great accomplish-ment of this settlement.

Young at Head of Table.
At the head of the table, with interpreters on each side, was Owen D.Young, to whose patient and wise ditection during these past four monthsof arduous labor was due to-day's success. On his right was GovernorMoreau of the Bank of France and the Italian and Japanase delegates.On his left sat Thomas NV. Lamont, Thomas N. Perkins and the British,Belgian and German experts.
Before the public was admitted .the Experts had held their final session.It had largely been one of form. Governor Moreau, on behalf of the others,paid a warm tribute to the Chairman, Mr. Young, whose unfailing devotionand lofty outlook, he said, had been mainly responsible for the new stepbeing taken in the settlement of old differences and the commencementof a new era.
While the Chairman was replying an incident occurred which robbed heceremony of its last vestige of formality. One of the sunlights had beenpushed so near the plate glass window which opened on the corridor thatthe glass broke in two and the silk curtains inside the conference roomburst into flame. The Experts sat calm as Roman Senators as cameramanand waiters rushed around with extinguishers, and after five hectic minutessucceeded in putting the fire out.

Only One Speech Made.
Then the crowd poured in through the open doors. The Chairman invitedthe delegates to sign the completed report in alphabetical order accordingto language, the Germans signing the French copy of the report first andthe Belgians signing the English copy first.
There was only one speech—that of the Chairman. It summed up in afew words the character of the Experts' plan and how it had beenaccomplished.
"Gentlemen of the Committee of Experts," Mr. Young said, "I congratu-late you on the successful completion of your work. It has, indeed, beenan arduous task. The plan is not one which has been made in secret bymere technicians, but it is rather one which has taken account of thepublic factors affecting the final settlement. That is the way wisebusiness functions, and as business men we have taken that method here."We may fairly claim for the plan that it reflects our best judgment ofwhat the settlement ought to be, arrived at with the advice, not of theGovernments, but of the peoples, functioning through the press, whichmodern communications have made instantly effective in every interestedcountry in the world."
To that short statement, full of deep significance, the Chairman addedwith his customary kindly smile:
"Has anyone any more remarks to offer?"
Getting no response, he concluded:
"I declare this Conference adjourned without delay."
There was a ripple of responsive smiles from the members of theCommittee, to all of whom the task of the past four months has been anordeal without precedent, and the conference broke up.
To-morrow all the members of the American delegation will sail on the

Aquitania, Mr. Young to attend next Saturday the wedding of his son at
Cleveland.
As for the report, it has been described by Governor Moreau, in his

speech of thanks to the Chairman, as "not wholly satisfactory to any, but

highly satisfactory to all." About it, in the next few months, Governments.
Parliaments and newspaper editors will no doubt wrangle and complain.
But those remarks of the Chairman and the Governor of the Bank of
France will probably remain as the general and final judgment.
There will be nothing startlingly new found In the report when, on

Sunday, the full text is published. All its recommendations and figures
have already been given in one form or another. What, from the American
viewpoint, is perhaps its most interesting feature is the care with which
it has been drafted to avoid embarrassing the American members of the
Committee by making any marked coincidence between any portion of the
sums which Germany will pay to the creditors and the payments which
the creditors u-ill make to America. There is no strict division of the
annuities into two categories to make equal the net out-payments of the
creditor powers and their net excess receipts. - In deference to the suscepti-
bilities of Washington, no mention is made that something like 65% of the
total annuities which Germany will have to pay over the next fifty-eight
and one-half years will go eventually to America and that beyond thirty-
seven years the only payments which Germany will be making will be on
account of the Allied debts plus the American mixed claims, which will
not be liquidated for fifty-two years.

Report Covers Fifty Pages.
This care to avoid treading on delicate ground has been carried to the

point of making a separate special memorandum, which was signed only by
the creditors and Germany, of the decision that in the event of any modi-
fication of "out payments"—that is to say, a modification of debts by
which the creditors would benefit—there should be a consequent modifica-
tion of the German annuities. This memorandum does not appear in the
report and it was not signed by the American delegation. It exists simply
as an agreement between the creditors and Germany if and when any
alteration of policy with regard to war debts may be decided upon by the
United States.
The report itself consists of twelve chapters, covering about fifty type-

written pages, with seven annexes. The first few chapters are largely
introductory, containing the terms of reference and a recital of the meetings
of the Committee. These are followed by a chapter on the attitude of the
Committee toward the problem, emphasizing the attempt which had been
made to substitute a peace for a war psychology, the endeavors to convert
what had been a political debt into a commercial obligation, and the
abolition of all the foreign controls in Germany by substituting for the
present machinery the Bank for International Settlements, which will be
non-political and entirely independent.
The economic conditions in Germany form another chapter, while the

description of the International Bank takes a long chapter and an even
longer annex.
The report then proceeds to the question of annuities, which is the heart

of the document. It suggests that, subject to the Governments' approval,
the new plan shall go into effect on September 1 next and gives a list of
annuities already published, which makes the present value of the total
Germany will have to pay about $8,800,000,000.
The payment for the first half year, from September 1 until March 31

1913, will be 742,000,000 marks (about $178,080,000), and for the first
complete year, from April 1 1930 to March 31 1931, 1,707,000,000 marks
(about $409,680,000). By the tenth year the annuity rises to 2,042,800,000
marks (about $490,512,000), and in the thirty-seventh year to 2,428,800,000
marks (about $582,912,000). During the first thirty-seven years the
annuities have a constant value of 1,988,800,000 marks (about $477,-
312,000), to which should be added the interest on the Dawes loan, which
brings the constant annuity to 2,050,000,000 gold marks (about $492,-
000,000). The lowering of the annuities during the first ten years means
a saving to Germany each year of more than the amount which she would
have had to pay under the Dawes plan, which in the first year alone
amounts to 750,000,000 marks.

Three Kinds of Annuities.
Germany is thus given ample opportunity further to consolidate and

reconstruct her economic position. At no time do the annuities rise to
the level of the standard Dawes annuity, and the possibility of an increase
according to the index of German prosperity is, of course, entirely abolished.
There are three categories of annuities—unconditional, postponable and

deliveries in kind. Germany will pay unconditionally 660,000,000 marks
(about $158,400,000) annually, payable in foreign currency in every event
without transfer protection. It is this part of the annuity which is
expected to afford a firm basis for the issue of bonds on a commercial
basis. The postponable part of the annuity is subject, on Germany's
initiative, to the suspension of transfer into foreign currency during a
period of two years and, as to half of it, to postponement to payment after
the pontponetnent of transfer has been in effect for one year.

Deliveries in kind will continue for a period of ten years, beginning at
600,000,000 marks (about $144,000,000) for the first year and gradually

-decreasing to 300,000,000 marks in the tenth year, when they disappear. In
the chapter which deals with the mobilization of the commercialization
part of the annuities no definite plan of mobilization is offered. It is
recognized that this question must be left to be dealt with in future, at
such time as the International Bank and the Governments, in consultation
with the issuing bankers, find the time propitious.
The last part of the report makes a contrast between the new plan and

the Dawes plan, emphasizing the necessity for international co-operation
In carrying through the plan.

Briefly, the great accomplishment of the Young Committee has been
that it has found a way, satisfactory to all of Germany's creditors, by which
Germany has been liberated from all control and placed on her own
responsibility. In return, Germany promises to make regular payment of a
constant annuity of 2,050,000,000 marks a year for the next thirty-seven
years and to take care thereafter of the Allied outpayments on account of
the war. It has been by the pressure of world opinion, under the wise
direction of Owen D. Young, that this great result has been achieved.

Chairman Young, of Experts Committee, Regards Bank
for International Settlement Chief Achievement—
Expects It Soon to Outgrow German Reparations
Function and Be Aid to World Finance-7 Coun-
tries in Control—America Not in it Officially, but
Citizens Will Put up Share of $100,000,000 Capital.

Edwin N. James, writing from Paris June 7 to the New
York "Times" said:
Owen D. Young regards the Bank for International Settlements which is

to be set up to carry out the now reparations plan as far and away the pre-
dominantly important accomplishment of the Experts' Committee.

This bank Is intended to grow Into an institution of enormous impor-
tance, linking the banks of issue of the whole world much as our Federal
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Reserve System links the Federal Reserve banks in the various parts of the
United States. In receiving deposits, carrying general gold funds, con-
trolling a large part of the world's exchange operations, floating loans and
balancing international needs for foreign credits, this institution looms large.

Bank to Aid World Trade.
It is ecpected by its authors to outgrow quickly its initial task of hand-

ling reparation payments and to become a permanent institution to live
on after reparations are forgotten and war debts are but an unpleasant
memory. It is heralded as an institution which will furnish to the world
of international commerce and finance important facilities hitherto lacking
and it is believed it will contribute to a valuable manner to the stability
of the world's credit structure by bringing about co-operation between cen-
tral banking institutions generally.

America's large holdings of gold mean that we do not need this bank,
so that for the present we shall have none of it, refusing the directorship
offered to the Federal Reserve System. Thus one more effort at inter-
national co-operation must get on without official American help. It
Is something like the League of Nations story repeated.

Committee to Draft Charter.

The details of the setting up of the bank are left by the experts' report
In the hands of the organization committee which will draft the charter,
name the location of the bank and select its management.
The bank will have a nominal capital of $100,000,000, one-fourth of

which will be paid up to start with, one-seventh of this by each of the
interested countries, the American part being supplied privately. There
will be initial deposits of some $300,000.000, which will swell rapidly with
fortnightly payments by the Germans.

Naturally, the bank will start out with the job of handling the German
payments, which will flow into the bank in marks and outward to the
Allies, two-thirds going indirectly to America. It will assume the func-
tions of the office of S. Parker Gilbert, Agent-General for Reparations
Payments, but unlike that official's powers; it will be able to help Germany
by various credit arrangements. In other words, it will let marks flow
abroad as gently as may be without disturbing the German exchange.
Now it is believed by Mr. Young and Sir Josiah Stamp, who must be

called the fathers of the bank, that this task will provide an opportunity
to supply world trade with additional facilities for international settlements.
Without interfering unduly with the existing banking facilities, it is held
that the new institution can open up fresh fields for trade and greatly in-
crease the supplies of international credit for the current business of all
countries. The plan leaves a wide field for the branching of the bank into
many and diverse activities.
Ample provisions are made for interest in the bank being extended to

practically all countries. While the original capital of $100,000, of which
$25,000,000 is to be paid up at first, will be distributed among the seven
countries interested in reparations, a further issue of capital is provided for
on a vote of two-thirds of the directors, it being stipulated that the seven
founder countries will always retain a 55% control. Only countries having
their currencies on a gold basis may participate in the bank.

Flow Board Is Made Up.

The shares carry no voting power, but each of the directors named by
the banks of issue will vote in proportion to the shares issued in his country,
even though shares shall be freely transferable.
Every effort will be made in drafting the charter of the bank to protect

It from political influence and the entire administration and control are
vested in the board of directors.
This board is made up as follows:
The Governor of each bank of issue in the seven countries, England.

France, Germany, Belgium, Japan, Italy and the United States, shall
be a director ex-officio. Each of these governors shall also name one direc-
tor representing the finance or industry of his country. During the period
of German annuities the Bank of France and the Reichsbank shall be en-
titled to name one extra director each. These sixteen directors, acting to-
gether, will name nine other directors. The term of office of the directors
s five years, but they may be reappointed.

Can Issue Own Obligations.

Ordinary decisions will be by a majority vote, but extraordinary de-
cisions changing the nature of the bank, as set up in the plan, will require
a two-thirds vote.
The bank may receive six kinds of deposits:—
First—From the creditor Governments.
Second—From the central banks.
Third—From the central banks for clearing accounts.
Fourth—Deposits in the general conduct of the business of handling

reparations.
Fifth—Guarantee funds for mobilization operations.
Sixth—Special deposits of the German Government.

It is further provided that the bank may deal not only with the central

banks, but with private banks interested in foreign operations. Further-

more, it may buy and sell gold, buy and sell bills of exchange, open and

maintain deposits with central banks, rediscount for the central banks, buy

and sell long-term securities, and, most important of all. It may issue its

own obligations for the purpose of making loans to any central bank on a

two-thirds vote of the directors. The bank may undertake any trust

function which may be asked by any central bank.

Will Decide on Moratorium.

Naturally the bank will handle all the German reparations payments

and negotiate the floating of any commercialization of German reparations.

It falls upon the directors to decide whether or not any application by Ger-

many for the suspension of payments is or is not justified. The machinery
set up for the turning over of the German payments into foreign currencies

indicates the vast amount of exchange business which the institution will

do.
All through the bank plan one sees intentions to extend its work beyond-

that of reparations. It is plain that the big idea is to make the institution

into a clearing house for co-operation between the banks of issue. It may
act as agent or correspondent for any central bank in international clear-

ings, thus opening a prospect of doing away with the necessity for shipments

of large quantities of gold from one country to another.

Elaborate provisions are made for the distribution of the profits of the

bank. The first 5% goes into a legal reserve fund.. Then 6% is to be paid

on the paid-in share capital and there are further payments up to a maximum

of 12% on the shares.

To Aid Last 22 Annuities.

One-half of the remaining profits will go into a general reserve fund
until the fund equals the paid-in capital; 30% until it reaches three times the
Paid-in capital: 20% until it equals four times the paid-in capital; 10% until
it equals five times the paid-in capital, and thereafter 5%. Of the remain-
der. 75% goes to the depositors and 25% is to be used by Germany toward
meetin the last 22 annuities.

Provision is made to cover the failure of any central bank not to name
directors, which is to say to cover the attitude of the American Govern-
ment. The other directors may ask two Americans to become directors
and in the place of a central bank which refuses to take part the other
directors may name any other bank or banks of that country to act in place
of the central bank.

It is thus plain that the plans for the International Bank are plans for
a very ambitious institution. The plans may work or they may not. If
they do the International Bank for Settlements may become one of the
world's most important financial institutions.

Modifications in the New Reparations Plan Compared
With Terms in Dawes Arrangement.

Prom the New York "Times" we take the following Asso-
ciated Press advices from Paris June 8:
Among the modifications which are regarded as specially important In the

reparations report are the follow! g:
1. Fixation of the Period and the Debt: The Dawes plan imposed in virtue

of the index of prosperity increasing annuities of which the number is not
fixed. The new program indicates a definite number of fixed annuities.
2. Disappearance of the Index of Prosperity: Only estimates which very

widely of the ultimate effect of the index of prosperity can at this date

be made. But in no circumstances could Germany benefit therefrom,
and the disappearance of this element of uncertainty is wholly to her

benefit.
Attainment of Financial Autonomy: Under the Dawes plan Germany

could only obtain the discharge of her obligations in marks, with attendant

limiting effects on German credit and financial independence. The new

plan cancels this clause and leaves to Germany the obligation of facing her

engagements on her own untrammeled responsibility.
4. Postponement Safeguards: Germany will be enabled under certain

circumstances temporarily to relieve her balance of payments and will

enjoy the advantages of a form of transfer protection without Its attendant

limitations.
. 5. Deliveries: The creditors are to take deliveries in kind for ten years,

but in decreasing amounts beginning with 750,000.000 marks.
6. Mobilization: From the point of view of the creditor powers an essential

feature of the new plan which induces them to agree to reductions on their
claims that leave them burdened with a considerable part of their expendi-
ture for the damages caused by the war is the fact that the annuity is paid in

a form lending itself to mobilization.

Chairman Young of Committee of Experts Lauds Paris

Statistician as Aiding Most in German Repara-

tions Accord.
Owen D. Young, Chairman of the conference of experts on

reparations, modestly attributes the success of the confer-

ence to every one but himself, says Paris Associated Press

advices June 7, which also said:
He is particularly strong in the belief that l'ierre Quesnay, head of the

statistical department of the Bank of France, contributed more than anyone

else to the accord signed to-day, although he was never a member of the

French delegation.
Mr. Young wrote to the statistician to-day saying that the unwaivering

belief of M. Quesnay that the committee must succeed, maintained when

others were in doubt, had been an inspiration to all.

Chancellor Mueller of Germany Sends Message of

Thanks to Owen D. Young at Conclusion of Ger-

man Reparations Conference.

According to Associated Press advices from Berlin June 7

Chancellor Herman Mueller telegraphed Owen D. Young at

Paris that night as follows:
At the conclusion of the reparations conference I have the honor to ex-

tend the most sincere thanks of the German Government to you for your

Indefatigable and self-sacrificing work and to the entire American delegation

for their energetic co-operation.

The Chancellor also sent a letter to Dr. Schacht and to

-the other members of the German delegation expressing the

thanks of himself and the Government for their devoted

work in the interest of the final liquidation of the World War.

"The efforts of the Paris conference," he said, "may help

us to attain political aims which, besides the solution found

at Paris, are necessary to true and continuous peace in

Europe."

Statements by French, German and British Delegates

to Conference on German Reparations on Accom-
plishments of Committee of Experts.

On the eve of the signing of the Report of the Coniniittee
of Experts, the chiefs of three of the delegations to the
Conference, in statements given to tile New York "Herald

Tribune," expressed on June 6 their conception of the im-
portance of the Committee's Reparations settlement, reached
after four months of labor under the guidance of Owen D.

Young, Chairman of tile American delegation. They empha-

sized the notable and far-reaching characteristics of the

Bank for International Settlements, says the copyright ad-

vices from Paris, June 6, to the "Herald Tribune," from

which we likewise quote the following:

Should Open New Peace Era.

All three, chairmen and spokesmen for their delegations, are united in
declaring that the Bank should inaugurate a new era of international Co-
operation and peace and are unqualified in their opinion that it will mark
a great forward step in world financial and business relations.
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These three eagerta command attention the world over by their names
alone: Sir Josiah Stamp, Mr. Hjalmar Schacht and Emile Francqui.
British, German and Belgian, they represent most widely opposed views
within the Young Committee.

Schacht Expects Closer Ties.

An indication of the importance they attach to the Young Plan is clearly
given in Dr. Schacht's written statement which follows:

"The Paris reparations conference had to deal with a formidable task. It had
to achieve an economic settlement of the war at a moment when numerous post-
war political problems still remain unsolved. This situation is chiefly responsible
for the long duration of the reparations conference. One should feel great obliga-
tions to its members for not having lost patience in the face of these conditions
and for always having striven to find new solutions and finally for having suc-
ceeded in discovering them.
"With a degree of patience which often threatened to overcome spiritual and

corporeal resistance, Mr. Young has been able to lead the conference to a result
which certainly satisfied completely none of the groups attending the conference
and which certainly means for the German group a financial burden of unheard
of weight and of yet unexperienced duration.
"One can say, however, that the mere fact that the agreement has been reached

Is in Itself proof of revived stimulation for the future economic development, which
will play a foremost role in the success of the arrangement arrived at.
"It is not yet time to express one's mind on the details of the plan. But It may

be said that if the moral liquidation of the war should go hand In hand with the
financial liquidation of the war, then when the confidence of the peoples In one
another results in a new reciprocal basis for co-operation as a result of the effects
of this plan, we shall all look upon the future with increased confidence.
"Then we may expect with this plan a new era of friendly development between

all peoples."
Sir Josiah Stamp's Views.

Sir Josiah Stamp's statement was given just prior to his departure for
London this afternoon. He has been called home by urgent personal affairs,
and his name will be signed to the report to-morrow by proxy in the same
manner as J. P. Morgan's.
Speaking with great earnestness to the correspondent, Sir Josiah said:
"The International Bank Is something the world has greatly needed since the

war. It will meet a vast need of the world to-day for business and financial co-
operation. It is true that this In part will be forced co-operation through the
mutual necessity of the reparations settlement, but Inevitably natural co-operation
will follow. And natural co-operation between the central banks of issue and the
International markets Is a thing the world must have if our civilization is to remain
secure.
"The leaders of the central banks might never have adopted the international

bank Idea of themselves because some of them do not believe in it and others are
&triad of It. Now we have been able to organize the idea of an international bank
as a by-product of another problem—reparations. Otherwise the world would
have had to wait twenty-five years to get It.
"The International Bank is of the greatest importance. The reparations settle-

ment, though of great value In itself, Is only of present value, whereas the In-
ternational Bank will endure and grow for years to come. The by-product greatly
exceeds the stature of our main task, for the International Bank will give what
the world most needs—a medium for the proper maintenance of International
values.
"If the gold standard and price levels were to have continued to take their own

course, you can never tell where they might have gone. The bank will provide
the needed leadership, support and co-operation for these factors.
"I don't believe you could put a sheet of paper between my views and Mr. Young's

on this subject.
"The chief task of myself and the British delegation was to stand by and support

the chair. We could not have delegations split like dumb-bells with the wieghts
at both ends. We had to have a central weight in the middle, and for that reason
I and all the British delegates have stood with the Chairman. I think I can say
our views throughout were very much the same."

In an interview lasting a half hour this afternoon, M. Francqui, whose
delegation was the last to fall in line to sign the report, expressed equal
faith in the Bank plan. lie said:
"As I see it. the International Bank will be a sort of Federal Reserve Bank of

the world. As the Federal Reserve Bank in America works ass unifying co-operative
body with the smaller Reserve banks, so the International Bank will offer new
co-Operation to central banks of issue. It will not dictate, but co-ordinate. I
think this bank can render great service—an enormous service—which until now
the world has not experienced.
"There Is a place for all nations In it. Not only for those who will be its original

members, but even for China, Russia and other nations now Isolated and without
rational economic contacts with the rest of the world.
"As regards a permanent home for the International Bank, there has been much

talk of Brussels. and I believe Brussels is a logical location. It is only a few hours
from London, three hours from Paris, one nights' train ride from Berlin. Holland
or Switzerland would be much less centrally located. and I believe Switzerland
would be Impossible on account of the League of Nations being located there.
"I believe that the Government concerned officially should convene a conference

and adopt the Young plan at that conference, before Sept. 1. Our plan does not
offer as many difficulties to the Government as did the Dawes Plan, and should
be adopted more quickly."

$1,500,000,000 Bond Issue Proposed Under German
Reparations Plan—$100,000,000 May Be Floated
Here in 1930.

The following special cablegram from Paris, June 7, ap-
peared in the New York "Times" of June 8:
An important part of the Experts' report which was signed to-day relates

to the plans for the commercialization of part of the German Reparations
debt. This commercialization, which will be handled by the new Inter-
national Bank, which will issue a loan when it sees fit and judges the
conditions to be good, will be based upon the unpostponable part of the
German payments applicable to the reparation of war damage.
For this purpose 550,000,000 marks (about $132,000,000) annually has

been set aside, and, with the interest plus amortization at 8 per cent, this
indicates a maximum of some $1,500,000,000 for commercialization.

Loans totaling this amount may be floated over the next five years.
The prospect of America being asked to put up money for these loans
need cause no great worry. In the first place, the bankers have advised.
the experts that the prospects are not bright on the American investment
market at this time, and, in the second place, the plans of the fcrnacr
Allies call for most of these loans being taken in Europe, especially in
France, where it is planned to effect the operation by simply substituting
German Government bonds for a certain value of Frendh Government
bonds held in France.
It is likely that the first loan operation will be tried next Spring for

an amount not exceeding $400,000,000, of which $100,000,000, or consider-
ably less, may be offered in the United States.

German Reparation Bonds Possible Next Fall—Chances
of Flotation of Issue Here Considered by Bankers
—Influence of Foreign Governments and American
Syndicate Likely To Clear Way for Loan.

The following is from the New York "Times" of June 9:
The settlement of the German reparations problem and organization of

an international bank to supervise their payment has made poasible a
flotation of from $100,000,000 to $130,000,000 of reparations bonds here
In the late Fall, it was said in banking and investment circles laa week.

The statement, however, was qualified by the assertion that the flota-
tion here of such an amount such a time would depend on an almost
perfect chain of circumstances. The recent declines in brokers' loans,
which have taken place in response to the policies of the Federal Reserve
System, have shown that the flow of funds to the stock market has caased.
Should this flow be resumed the market for foreign issues here would
continue in its present unfavorable condition.

Furthermore, it was said that if the allied governments could meet their
financial needs on their own resources for the time being and postpoie
offering of the bonds until 1930, they would obtain better prices and terms
for the issue here.

Other European Borrowing.
A factor in the situation is that for more than a year foreign interests

have been awaiting a favorable opportunity to raise funds in the American
market. Foreign financing here was running at more than $1,000,000,000
yearly in 1926 and 1927, but, with the inflation in the stock market and
the depression in the bond market that reigned through most of 1928,
the amount fell well below that figure last year. Should the adjustment
now under way here reach a point in the Fall where a reparations lame
would be a possibility, there would arise the likelihood that European
industrial companies or municipalities might try to resume financing here.
Such a revival of demands by European borrowers undoubtedly would

take the edge off the market for reparations bonds, it was said. Hence,
influence probably would be brought to bear to avert such a contingency.
European governments interested in the reparations settlement would exer-
cise a restraining hand in their territory. Here the syndicate which would
market the reparations bonds would be so inclusive of all important banking
houses that no room would be left for the entrance of any foreign issue
which might adversely affect the reparations issue.

It is known that various houses which have undertaken substantial foreign
financing here for European or other interests have been awaiting for
some time the opportunity of floating issues for the clients here. The
advent of reparations bonds in all probability would cause a further post-
ponement of their plans.

International Issues Thrust.

An official of one investment house who has followed the reparations
issue closely said that in his opinion the first issuance of the bonds would
be an international one, while later issues might be floated in Individual
countries. He also said that he expected the bonds to be marketed here
would bear the guarantees of governments other than Germany. In his
opinion the first issue might be guaranteed jointly by the principal Allies,
just as Austrian financing after the war bore the names of Great Britain,
France, Czechoslovakia and other powers.
The outside estimate for the size of the first reparations issue, including

the amount that would be marketed' here, is $400,000,000, a figure which
has been also mentioned in Paris dispatches. The opinion is expressed here
that France could float its share of this issue immediately, and this opinion
is based on the large amount of surplus capital in the hands of French
banks and investors, in part reflected in the low rediscount rate of the
Bank of France.

Aside from the favorable outlook for the sale of bonds in the usual way,
the French Government is known to have a plan whereby holders of its
national defense bonds, which roughly correspond to the Liberty issues
here but which are for short terms, could exchange their holdings for the
reparations bonds. Most of the national defense bonds will mature in
about two years. The French Government would find an exchange of rApar-
ations bonds a most convenient means of meeting this maturity.

Interest Rate Discussed.
The interest rate which would be paid by the reparations bonds nalght

be 5 or 6%, it was conjectured. When the reparations bonds were the
subject of preliminary discussion there was talk of making them a 5%
issue selling at 95. There were unconfirmed rumors at the time that the
proceeds of the practice be issued to the full amount of the unconditional
payments, the estimated limit for reparations bonds issuance in all markets
would be about $1,250,000,000.

Unconditional Payments.

The total of conditional payments which Germany will make, subject
to emergencies as determined by the international bank roughly approxi-
mates what the Allies must pay to the United States. The annual instal-
ments of $158,400,000 to be paid unconditionally approximate the amount
now paid by the German railroads under the Dawes plan. For this reason
it is expected that the reparations bonds will be secured in part by a lien
on the German railroads. These carriers, which make up the largest
transportation system under one management in the world, form an ideal
backing for a bond issue,
The use of the word "annuities" as applied to the annual instalments

whiqh Germany will pay on its reparations was the subject of some com-
ment in investment circles. It was said the word annuity is usually taken
to mean a fixed amount, whereas the payments Germany is to make will
vary.
A point made was that the preparation of a market here for foreign

bonds would not necessitate deflation of the stock market. It was said
that all that would be necessary would he • to curb the flow of further
funds into the stock market, and that in a few months these funds would
accumulate in sufficient amount to meet the needs of foreign borrowers.

German Reparation Payments—Status of Allied Debts
to U. S. Unchanged.

Efforts in certain quarters to involve the Young-Morgan
reparations settlement with debts due to the United States by
foreign powers were characterized as without foundation by
Treasury officials on June 13, it was stated in a Washington
dispatch to the New York "Journal of Commerce" which
also had the following to say:

Again was reiterated the statement, keynote throughout the nego-
tiations for settlements with the foreign powers, that the United
States settled with each individual Government on its own capacity
to pay. The possible sums to be received from Germany by these
debtor nations was counted as a part of the "capacity to pay," but
was not the chief factor.
The first effort to adjust the French debt by the Caillaux commission

broke down because it refused to recognize this principle—that is
the former French Finance Minister insisted on a safeguard clause
that provided France would pay only as she received reparations from
Germany. Later M. Berenger, in negotiations with the Treasury,
recognized teat France must settle with the United States without
reference to outside considerations and the agreement was reached.
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It never has been ratified, however, and unless ratified by both govern-
ments by August 1, France will face payment of $400,000,000 in a war
supplies debt.
The new European debt alignment has not changed the American

situation, officials asserted.
Apparently the United States has lost about $25,000,000 or more

through the scaling down of the reparations due from Germany to
the Allies. The straight 10% cut in Army of Occupation costs would
decrease America's share to about that extent. America has received
a smaller percentage of Army of Occupation costs than the other
Allies.

Congressional opponents of the Young plan settlement will have
their "day in court" as soon as the proposal is submitted for ratification.
While officially the United States did not participate in the Paris
conference, the agreement reached there must be officially approved
by the Government and Congress before it will be effective as con-
cerning this country. A strong fight appeared in prospect, though in

official quarters it was thought very likely that ratification would

be voted.
Officials here are giving some attention to the opportunity given in

the settlement for the entrance of the United States into the inter-

national bank set up for expediting the transfer of reparations. There

is little possibility, however, that this Government will participate

officially, either through Congressional appropriation or the Federal

Reserve system.
American participation will be brought about through private sub-

scription of the allotted capital. The Government will approve this

method of participation, according to the understanding.

Living Scale Higher for German Labor—Increase in

Savings and in Sales of Consumers' Co-operatives

Disclosed in Survey—Despite General Economic

Loss, the Workers Win Better Wages by Govern-

ment Arbitration.

The following special advices from Washington, May 26,

are from the New York "Times":
Despite the heavy unemployment in Germany, the industrial workers of

that country are still enjoying higher standards of living than in former

years, according to a discussion of the present position of German labor by

Almon F. Rockwell of the Division of Regional Information of the Depart-

ment of Commerce.
Since the beginning of 1929, he stated, there has been an uninterrupted

' upward movement in the cost of living and wages have remained at the

same level since the end of 1928, but there still exists a fair margin in

favor of labor between compensation and living costs as compared with the

situation at the end of 1927.
Another fact that shows clearly the higher standard of living, Mr. Rock-

well said, was the development of sales by the consuming co-operative

societies. He cited also as further proof of the "increased prosperity of

the German workers" an advance in savings during 1928 from 5,094,000,000

marks to nearly 7,000,000,000 marks.
"As German industrial workers represent nearly 30% of the country's

total population," he said, "It is easy to imagine the important share that
their contributions represent in that development."
The somewhat disappointing economic conditions in Germany, Mr. Rock-

well said, had been marked by an almost incessant series of wage disputes,
with the workers "determined in their demands for higher compensation,"
and the employers "equally emphatic in proclaiming their inability to make
further concessions."
In the majority of cases, he said, the government had been finally com-

pelled to settle the argument by arbitration of a more or less compulsory
character, in which, on the whole, the workers have emerged successful.
"In a way, therefore, the past year may be regarded as one of definite

progress, at least for those workers who were fortunate enough to enjoy
a fairly good degree of employment," Mr. Rockwell said.
The extent of the effect of these strikes on the general economic situation,

it was pointed out, was apparent from the fact that they caused losses of
10,450,478 work days during the year, as compared with 6,005,950 in 1927
and only 1,404,875 in 1926.
There were further indications, Mr. Rockwell said, that German labor

was still seeking to improve its wage levels, and he cited the demands of
the railroad workers for increases which, he said, it was estimated would
add nearly 150,000,000 marks to the payroll.

Charles G. Dawes Sails for Europe to Assume Post as
Ambassador to Great Britain—To Hasten Plans for
Reduction of Naval Armaments.

Charles G. Dawes, the newly appointed Ambassador to

Great Britain, sailed on June 7 on the White Star liner

Olympic to take up his new duties. A previous task assigned

to Mr. Dawes after completing his term as Vice-President
of the United States in March was to undertake, as head

of a commission a revision of the economic and financial

policies of the Dominican Republic.
It was stated in a Washington dispatch June 6 that Am-

bassador Dawes goes to England bearing personal instruc-

tions from President Hoover on what he shall say to Ramsay

MacDonald, Britain's new Labor Prime Minister, on the
hastening of plans for further reductions in world naval

armaments. The "Herald Tribune" dispatch of June 6 also
said:

General Dawes passed all of to-day at the White House or State Depart-
ment in close conference with President Hoover and Henry L. Stimson,
Secretary of State. The President, Mr. Stimson and General Dawes also
conferred at luncheon at the White House.

* • •

Neither General Dawes nor Mr. Stimson would discuss the Instructions he
received from the President. It was learned, however, that Mr. Hoover is
hopeful that as a result of conversations the new ambassador is to have
with Mr. MacDonald the date for calling an international conference on
the reduction of naval armaments will be materially advanced.

President Hoover is confident that Mr. MacDonald is anxious to bring
about ancither cut in the size of world navies. Further carrying out his
promise at the close of the Preparatory Disarmament Conference in
Geneva, to keep the naval problem vigorously before the public, the Presi-
dent is said to have given General Dawes definite instructions to take up
the question personally with Mr. MacDonald.

Early Parley Expected.

The British Labor Party made the failure of the Baldwin Government to
bring about another reduction in naval armaments one of the issues of the
British election campaign. As a result, Administration quarters in Wash-
ington feel that the MacDonald Government is committed to sponsor a
reduction program and that it will work with President Hoover to bring
the experts together as soon as possible.

During the current week reports have come from London
as to a possible visit of the British Prime Minister to
Washington during the Summer to confer with President
Hoover on naval disarmament and other subjects. In
special advices from Washington, June 11, to the New York
"Times," Richard V. Oulahan had the following to say
regarding plans of Ambassador Dawes to consult Prime
Minister MacDonald with Mr. Dawes' arrival in London:
Sir Esxne Howard, the British Ambassador, is credited with having made

the suggestion which underlies the reports from London that Ramsay
MacDonald, Prime Minister of Great Britain, contemplates a visit to the
United States in the near future to have personal conferences with President
Hoover on Anglo-American relations. Though no confirmation was obtain.
able at the British Embassy, where it was said that communications
between the Ambassador and his government were of a confidential nature,
the information itself was obtained from a reliable source.
The suggestion was said to have been cabled by Sir Esme as a result of

knowledge that Mr. MacDonald entertained a desire to visit the United
States and had expressed certain views concerning Anglo-American rela-
tions which impressed the Ambassador as making it evident that direct
conferences with President Hoover and other American officials were
regarded by Mr. MacDonald as necessary to clear the cloudy atmosphere
In which the two governments were enveloped.

Premier Urged Conference,
In an article printed in "The Nation" in January Mr. MacDonald ex-

pressed deep concern over the relations of the United States and Britain.
These relations, he said, were growing "increasingly unhappy," and while
war was unthinkable, a spirit of estrangement was arising.
In urging that public opinion be aroused against this condition, Mr.

MacDonald said in his article: "This is no case for private and unofficial
action and conferences." He suggested the appointment of five or six
public men, representative of each nation, "to meet and drag from the
obscure corners of sulky suspicion the things which make difficulties
between us," adding:
"Let us know them I Mayhap fresh air would clean our minds of them."
Sir Esme Howard, however, has made no communication to the State

Department on the Prime Minister's reported intention to visit Washington
on an official mission. A call by the Ambassador at the Department this
afternoon concerned another matter. Nor has President Hoover been
informed, officially or otherwise, of what Mr. MacDonald has in mind. The
President is depending on General Charles G. Dawes, his Ambassador to
Great Britain, for information concerning the desire of the Prime Minister
to have personal discussions with the President on Anglo-American relations
and especially on the problem of reducing naval armaments.

Washington Assures Welcome.

General Dawes, who is now crossing the Atlantic, is due in England
on Friday, and the expectation in Administration quarters is that at an
early meeting, and perhaps at his first meeting with the Prime Minister,
he will obtain first hand knowledge of the plans of Mr. MacDonald.
That no information whatever had been received concerning the Prime

Minister's desire to undertake a formal mission to America was emphasized
in official quarters to-day, but along with it went repeated assurance that
Mr. MacDonald would receive a cordial welcome.
It is accepted, however, that the statements in London newspapers

Indicating that the Prime Minister was anxious to have personal conferences
were inspired from authoritative sources. In the absence of any definite
disclosure of Mr. MacDonald's purpose, the impression prevails among
officials here that full information will be communicated to this govern-
ment by General Dawes soon after he reaches London. Only the merest
hint of the Prime Minister's wish to have personal conversations with the
President and other high officials will be necessary to assure the trans-
mission of a formal invitation from this government to the Premier to
come to Washington.

Dr. B. M. Anderson of Chase National Bank Sees French
as Lenders.—Says Europe Must Lean Heavily on
Paris.

[I The New York "Times" reported the following in a special
cablegram from Paris, June 13:

France is destined again to become the lending nation of Europe, Dr.
B. M. Anderson, economist of the Chase National Bank, told the members
of the American Club of Paris at a luncheon to-day given in his honor.

Tight money would continue in New York, the speaker said, until there
was a substantial liquidation of investments.
"The French money market," Dr. Anderson declared, "is in a position

of extraordinary strength as a result of the admirable reorganization of
public finance in 1926 and the skillful leadership of the Bank of France.
The borrowing countries of Europe must lean heavily on Paris in the future.
Because the French simply spend less than their incomes, they will be the
lenders of Europe.
"Tight money in the United States is inevitable in consequence of the

artificially cheap money which has prevailed from early in 1922 until the
Spring of 1928 as a result of our excess of gold and the cheap-money policies
of the Federal Reserve System. Not until the year end of 1927, however.
did the speculative spirit take hold of the American people. They then
began to take advantage of cheap money with feverish intensity and forced
a checkmate recently. Foreign countries, particularly France, began
drawing gold from our market for the very proper purpose of restoring the
gold standard. The combination of the loss of gold and the increased
stock market demand forced our rates very high."
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Britain to Pay U. S. Interest on Debt—Will Turn Over
$66,795,000 to Treasury Today.

The following is from the "Sun" of last night ( June 14) :
An interest payment of $66,795,000 will be made by the British

Government to the United States Treasury tomorrow. With this
payment the total delivered to the United Staes by Great Britain
since the funding agreement will amount to $147,000,000 principal
and $884,175,000 interest.

Details of the United States bonds to be tendered in payment were
not available today.
On December 15 last year the twelfth semi-annual payment of

interest and sixth annual instalment of principal amounting respec-
tively to $07,200,000 and $27,000,000, were paid with 3/2% Treasury
notes.
The sum originally borrowed by Great Britain was $4,074,818,358,

but the amount of the debt as funded on June 18, 1923, including
accrued interest, was a round $4,600,000,000, payable in annual in-
stalments over a period of 62 years. Interest is at the rate of 3%
for the first ten years and VA% thereafter. Payments of principal
and interest by 1984 will have totaled $11,105,965,000.

120,250,000 Loan for India—Rupee Offering, at 5% Rate,
In Long and Short Term Issues.

From the "Wall Street Journal" of June 11 we take the
following London advices:
Government of India is issuing a rupee loan, equivalent to .£20.-

250,000 in two parts, consisting of a long and a short term loan.
The short term loan will be limited to 15 crores of rupees (1 crore
equals 10,000,000 rupees), equivalent to 411,250,000, bearing 5% in-
terest, at 98, and repayable in six years. The long term issue will
be limited to 12 crores, equivalent to 19,000,000 at 5%. It will be
offered at 96.8% being repayable 1939-44 at par. It carries con-
version rights to tender the bonds at par in subscription to any future
long term loan. Subscription lists will open June 20, and close
June 28.
Response to this loan will determine whether or not a sterling

loan will be necessary. The increase of about TA of 1% over the
usual Indian borrowing rate, due to the unfavorable international
monetary situation, accounts for the comparatively short currency
of the loans. The government wishes to retain the option of re-
funding at a lower rate if the opportunity occurs at a later date.

SlightlDecline in Industrial Activity in Poland Re-
ported by Charles S. Dewey.

Handicapped by a Winter more severe than any experi-
enced in the last hundred years, Poland witnessed some
slight decline in Industrial activity in the first quarter of
this year, according to the economic section of the sixth
quarterly report of Charles S. Dewey, Adviser to the Polish
Government and Director of the Bank of Poland. It is
stated that as a result of the temporary shutting off of
communications, buyers refikined from placing orders, and
the population in general was obliged to postpone purchases
of finished goods on account of the unexpected outlay for
fuel. Further indicating what the report has to say an
announcement by the Legation of Poland on June 5 said:
In the mines and factories the first quarter's activity compares fairly

well with the same period a year ago. Average monthly output of coal so
far in 1929 is 3,362,000 tons as compared with 3,384,000 tons last year;
the average monthly output of pig iron is 55,000 tons as compared to
67,000 last year; and that of crude steel is. 131,000 tons as compared with
119,000 last year. The total number of unemployed at the end of March
amounted to only 176,500.
The report points out that individual savings deposits have continued

to increase, and the total deposits of all kinds on hand on December 31st
amounted to 2,557,000,000 zlotys as compared with 1,905,000,000 zlotys
the year previous. Short term credits granted by banks in Poland amounted
to 2,718,000,000 zlotys at the beginning of this year as compared with
1,949,000,000 a year ago.

Although there was a decline in exports during the first quarter of the
year, partly due to the winter tie-up in transportation the unfavorable
balance of trade was less, amounting to 247,500,000 zlotys in the first
quarter on 1929 as compared with 289,100,000 zlotys in the first quarter
of 1928.
"In spite of this continuing unfavorable balance, there has been a loss

of only 64,529,000 zlotys in the foreign exchange holdings of the Bank of
Poland during the quarter. This - is explained by a continued flow of
foreign commercial credits and foregn short term deposits in Polish banks
and also by part of the proceeds resulting from the sale in the French
market by the Warsaw Land Credit Association of their bonds to the
amount of 50,000,000 French francs."

Poland's Budget for Fiscal Year Ended March 31 1929
—Report of Charles S. Dewey, Financial Adviser
to:Government.

Poland's success in developing government receipts suf-
ficient to effect the public reconstruction of that State is
regarded as a remarkable and creditable achievement in the
sixth quarterly report of Charles S. Dewey, Adviser to the
Polish Government and Director of the Bank of Poland.
A summary of the financial featurew of the report was made
available as follows on June 4 by the Legation of Poland at
Washington:
"The execution of the budget has realized a substantial surplus since

1926," Mr. Dewey states. Total receipts for the fiscal year ended March 31
1929 were 13% higher than budget estimates, yielding a surplus of
200,179,000 zlotys ($22,500,000).

An outstanding feature of the past fiscal year was the large amount
expended for investment purposes, considerably greater than the original
budget figure of 442,000,000 zlotys (about $50,000,000). "Subsequent to
the passage of the budget a 50 million zlotys internal loan was floated
and the proceeds designated for investment projects. Also, the capital of
the Agrarian Bank was raised from 100,000,000 zlotys to 130,000,000
zlotys and the capital of the National Economic Bank from 130,000,000
zlotys to 150,000,000 zlotys. In addition, there was expended during the
year 54,751,000 zlotys from a special investment fund of 88,000,000 zlotys
created out of part of the budgetary surplus of last year. Somewhat over
half of this fund was designated for public buildings, mainly in provincial
towns, and the remainder for roads, bridges, waterways and drainage.

"There Is no question but that the Government followed the only course possible
for developing the country, and its achievement has been remarkable as well as
creditable. The railroads serve as a typical example of what has been accom-
plished In the Past ten years."
"The railroads which now have 10,500 miles of standard gauge roads and

2,500 miles of narrow gauge roads, were at the outset in a confused and
crippled condition. Not only was it necessary to co-ordinate and repair
three different systems, but a great deal of new construction had to be
accomplished. To-day the railroads are in good condition. It is true
that they do not fully satisfy the transportation requirements of the
country. Many new lines must be built and a number of old lines double.
tracked, but nevertheless, as they stand to-day, they not only made a net
operating profit of over 29 million dollars during the last fiscal year, but
have rendered reasonably adequate service. To bring the railroads to their
present state the Government has expended out of its budgetary receipts
about $96,043,200."
The review points out that the policy of the Government in turning back

its receipts into public construction should now be modified. It would
then be possible for the Government to lighten the heavy taxes on industry,
and industry would be able to secure, for its own earnings and from private
investments, the capital which has recently been lacking. The greater
part of the net revenue of $29,000,000 on the State railways last year, for
example, was turned back into new construction, and it is pointed out that:
"In the future It would be sounder Judgment to turn this revenue over to the

general receipts of the Government and borrow in the world market for additional
railroad construction, for In this way, if a loan were made for 30 or 35 years, the
construction work could be done at once, and future generations, who will benefit
by using the railroads, will also pay their share of the cost through the amortization
of the loan."
"The policy of the Government in meeting the most pressing needs of

economic construction and the fortitude of Polish citizens in bearing heavy
taxes for this purpose can only be commended, but now that the most
pressing needs have been met and reconstruction has progressed to that
point which, if not complete, nevertheless satisfies the present normal
demands of the State, the question arises as to the advisability of a full
continuation of this policy.
"Public economic development has far outstripped development in com-

merce, industry and agriculture. The destruction of the war left Poland
with a very inadequate amount of capital and the industrial tax has
absorbed a large portion of business profits. As a result commerce and
industry are without sufficient reserves and the shortage of working
capital is so great that the least slackening up of business due to bad
weather or other causes is immediately reflected in an increase of bills
going to protest and an advance in private interest rates.
"To recapitulate it is undoubtedly true that the Polish Government has

maintained a wise policy of reconstructing the physical requirements of
the country out of the country's savings and without borrowing too heavily
in the foreign markets of the world. Borrowings in foreign markets for
this purpose in the past would have been at such a high interest cost as
to have been extremely unprofitable. Now, however, from the viewpoint
of the general economic welfare and because Poland may look forward to
gradually lessening interest costs on foreign borrowings the old method
should be modified.
"A sound foundation has been established, capable of supporting any

volume of business that may develop within the next few years. Such a
development will only come, however, if the Government now assists by
reducing for the time being its program of construction and permits a
larger proportion of the annual income of the country which has been in
the past so largely used for this purpose to enter into the trade channels
of private business."

Tenders Sought for Purchase of Argentine Govern-
ment Bonds.

J. P. Morgan & Co. and the National City Bank, as fiscal
agents, have issued a notice to holders of Government of
the Argentine National external sinking fund 6% gold
bonds, issue of June 1 1925 and due June 1 1959, to the effect
that $276,824 In cash is available for purchase for the
sinking fund of so many of these bonds as shall be tendered
and accepted for purchase at prices below par. Tenders of
such bonds with coupons due on and after December 1 1929
should be made at a flat price, below par, and must be
delivered before 3 P. M. July 1 1929, at the office of J. P.
Morgan & Co., 23 Wall Street, New York, or at the head
office of the National City Bank, 55 Wall Street, New York.
If the tenders accepted are not sufficient to exhaust the
available moneys, additional purchases upon tender, below
par, may be made up to August 30 1929.

Bonds of Mortgage Bank of Chile Drawn for
Redemption.

Kuhn, Loeb & Co. and the Guaranty Trust Company of
New York, as fiscal agents, are notifying holders of Mort-
gage Bank of Chile guaranteed sinking fund 6Y2% gold
bonds, due June 30 1957, and holders of 6%% gold bonds of
1926, due June 30 1961, that $120,000 principal amount of
the former and $88,000 of the latter have been drawn by lot
for redemption on June 30 next at par. Such drawn bonds
should be presented, together with all coupons maturing
after June 30 1929 at the principal office of either of the
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fiscal agents, where they will be paid out of sinking fund
• moneys.

Redemption of Bonds of Republic of Colombia.

Haligarten & Co., and Kissel, Kinnicutt & Co., fiscal
agents for the $25,000,0000 Republic of Colombia 6% exter-
nal sinking fund gold bonds, dated July 1 1927, have re-
deemed for the sinking fund $156,500 bonds, leaving out-
standing $24,425,500 par value Of bonds.

Bonds of Republic of Cuba Drawn for Redemption.

Senor Augusto Merchan, Consul General of Cuba, has issued
a notice to holders of Republic of Cuba external loan thirty-
year sinking fund 5%% gold bonds, issued under the loan
contract dated January 26, 1923, revealing the serial numbers
of $1,165,300 principal amount of bonds of this issue which
have been drawn by lot for redemption on July 15, 1929, out
of moneys in the sinking fund. Bonds so drawn will be paid
on and after the redemption date at the office of J. P. Morgan
& Co., fiscal agents, 23 Wall Street, New York at their prin-
cipal amounts upon presentation and surrender with all coupons
maturing subsequent to July 15, 1929, after which date, interest
on drawn bonds will cease.

Bonds of Banco Agricola Hipote Cario (Republic of Co-
lombia) Called for Redemption.

Hallgarten & Co., and Kissel, Kinnicutt & Co., as Fiscal
Agents, have notificd holders of Guaranteed 20 Year 7% Sink-
ing Fund Gold Bonds, dated January 15, 1927, due January 15,
1947 of the Banco Agricola Hipot,ecario, Republic of Colombia,
that there have been called for redemption at their principal
amount on July 15, 1929, bonds of this issue in the aggregate
amount of $41,500. On that date the principal amount of the
bonds will be payable in New York at the offices of either of
the fiscal agents.

Speyer & Co. Purchases for Cancellation Portion of Issue
of City of Berlin Bonds.

Speyer & Co. as fiscal agents have purchased for cancellation
through the sinking fund $177,500 bonds of the City of Berlin
Twenty-five 6'A% Gold Loan of 1925. This represents the
eighth sinking fund instalment.

Panama Cuts Salaries—Reduces Pay for Most Govern-
ment Employees—Teachers Plan Strike.

The following cab!egram front Balboa, June 6, is taken
from the New York "Times":

President Arosemena made effective by decree yesterday the decision of
his Cabinet to reduce the salaries of the majority of government employees
in order to reduce expenses and make possible the balancing of the budget
for the biennial period beginning July 1. Members of the national police
and other government employees receiving $60 or. .less monthly have been
excepted.

Reductions of 1.5% were made in the salaries of employees increased
at the last session of the Assembly and the others were reduced by 10%.
The school teachers have threatened a general strike against the salary

reduction, contending that they are already underpaid, and they will hold
a meeting here to-morrow to decide on a course of action. All the public
schools are maintained by the national government and it is reported that
the survey experts of the National City Bank of New York recently corn.
pleted indicated that the expenditures of the Department of Education were
apparently excessive.

Republic of Salvador Customs Collections and Debt
Service.

As reported by the Fiscal Representative, Customs Col-
lections for May are as follows, according to an announce-
ment by F. .T. Lisman & Co.:

1929. 1928.
May collections 2724,039 6808.790
Service on A and 13 bonds 82,957 84,204

Available for series C bonds 2641,182 $724,586
Interest and sinking fund requirements on series C bonds__ 70.000 70,000
January-May collections 4,042.155 3,567,745
January-May service on A and B bonds 414,785 421,020

Available for series C bonds $3,627,370 $3,146.725
Interest and sinking fund requirements on series C bonds... 350,000 350,000

CeJvitiont for the first five :melba of 1929. after deducting service
requirements for the period on the "A" and "B" bonds, were equivalent
to over 10.36 times interest and sinking fund requirements on the series "C"
bonds.
The Bankers' Repreventative 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.

Report of Dawes Commission Named to Revise Eco-
nomic and Financial Policies of Dominican
Republic.

Charles G. Dawes, who on June 7 sailed for Europe to
take up his post as Ambassador to Great Britain, returned

to the United States from San Domingo at the end of April. -
Mr. Dawes had been Chairman of a Commission, which,
as we reported in these columns, was named to undertake
a revision of the economic and financial policies of the
Dominican Republic. A statement issued by Mr. Dawes
with his arrival in New York from San Domingo on April
29 had the following to say as to the commission's recom-
mendations:
"The system of accounting which we recommended for adoption by the

Dominican Government is one which the framers of our present budget and
accounting law intended should be set up in the United States as,mecessary
to a proper understanding by the public and Congress of governmental
business operations and status. All the powers to install such a system are
at present vested in the Controller General of the United States, but he has
thus far failed in carrying out the accounting purpose of our present law.
We have in the United States, therefore, only the old-fashioned and entirely
inadequate cash accounting system.
"The report which this commission completed and handed to President

Vasquez of the Dominican Republic last Monday contained in codified form
ready for enactment a budget law which, in addition to the usual provisions,
provided also for the establishment of an executive control of expenditures;
an accounting law, making compulsory a proper system of governmental
budget accounting, proprietary accounts to produce a balance sheet and
adequate operating statements; a law regulating projected public improve-
ments ; a modified law of finance and the necessary repealing laws. This
part of our report, together with certain recommendations for changes in
departmental organization, comprised our specific plan. We then reviewed
the Dominican budget item by item and made suggestions with accompany-
ing explanations as to the manner in which economies might be effected
under our plan in operation.
"In addition, collective statements were made showing the condition of

governmental finances, including direct and indirect liabilities—a difficult
and exacting work in the condition in which we found the accounts, which
had been kept under an inadequate and decentralized system.
"Our report, covering 190 pages, was completed in three weeks, which

was made possible only by the untiring industry of the entire commission.
This also would have been impossible had it not been for the complete
and earnest co-operation of the officials of the Dominican Government, who
worked night and day with us to furnish the necessary data. Again, it
would have been impossible had not the majority of the commission
possessed experience in similar labor in the past."

Resolution Introduced in House Calling for Investi-
gation into Administration of Federal Joint Stock
Land Banks.

An investigation into the administration of the 49 Federal
Joint Stock Land Banks is called for in a resolution intro-
duced in the House on June 7 by Representative Cramton
(Republican) of Michigan. The "Times" in a Washington
dispatch June 7 had the following to say regarding the in-
quiry sought by Representative Cramton:
Mr. Cramton charged that as a result of alleged criminal acts by offi-

cials of these banks and the failure of the Federal Farm Loan Board to
supervise the Institution properly, thousands of stockholders face not
only complete loss of all their inveitments, but a demand for 100% lia-
bility assessment, which would aggregate $4.000,000.
The Michigan member declared the value of the land bank bonds had

fallen more than $100.000.000 in two years and that the banks had almost
ceased to function. He said that three of the large ones are In receiver-
ships and that several former officials of land banks are serving prison
terms.

Secretary Mellon is ex-officio Chairman of the Farm Loan Board, which
Is charged with supervision of the land banks. Eugene Meyer, who re-
signed as the Farm Loan Commissioner, was executive officer of the Farm
Loan Board for many years..
Mr. Cramton made his charge In a resolution asking for a committee of

seven to make an immediate investigation Into the causes of the crip-
pling of the land banks and the failure of others, to determine the re-
sponsibility of the Board for these conditions and the extent tp which
the Government may be obligated "through any misfeasance or malfeasance
of the Board and the issue of false official statements."
"The financial collapse of three of these Joint Stock Land Banks and the

highly unsatisfactory financial condition of others constitutes the most
serious belmish of recent years upon the record of our Government in con-
nection with the administration of financial institutions." Mr. Cramton
said. "Reference of the resolution to the Rules Committee makes favorable
action on it feasible at this session. Such action is highly desirable in order
that the committee may take advantage of the coming session of Congress
for its Investigation."
One paragraph of the resolution reads:
"The Board is alleged to have regularly, periodically and persistently

published and distributed false statements of the financial conditions and
earnings of the Joint Stock Land ilanko, which reports deceived conservative
financial institutions and reputable brokers and lured the public Into the
purchase of the bonds and stocks of such banks at grossly inflated and un-
warranted prices."
Under the resolution the committee is directed not, only to determine the

extent of the Government's liability and to propose remedies to salvage
the millions of assets of the land banks, but to propose legislation dealing
with the future land bank policy.

It was stated i,p Washington advices May 24 to the "Wall
Street News" that an investigation of the administration of
the Federal Farm Loan Board, with particular attention to
the supervision and examination of the Kansas City Joint
Stock Land Bank, would be authorized in a resolution in-
troduced in the House on that date by Representative
Stobbs of Massachusetts. This account added:
The Kansas City Dank recently went into receivership resulting in In-

dictment of its officers for violation of the farm loan act.
Mr. Stobbs said he wotild seek to secure action from the Rules Com-

mittee this session. Ile said the brokers had issued a prospectus giving
the Impression that securities issued by the Kansas City Joint Land Bank
were backed by the Government. He pointed out "that the Government
is to supervise these banks for limited purposes."
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The bonds sold like "wild fire" as the buyers believed that they were

secured by the Government. The Government had a receiver appointed

for the bank, and said it was not responsible for these securities. Mr.

Stobbs said he wanted to ascertain the exact position of the Government

n its relations to farm loan banks.

Proposed Inquiry into Federal Joint Stock Land
Banks.

The following editorial is from the New York "Journal of

Commerce" of June 10:
A member of the House of Representatives has offered a resolution for

investigation of the Joint Stock Land Banks. In this he alleges that bad

conditions exist among these institutions and that investigation without

delay is necessary for the purpose of protecting thousands of investors to

whom the Government may be morally liable if not legally.

One often wonders where it is that Congressmen spend their time while

public events are going forward. Such a question naturally occurs to almost

any mind in this case. There has been constant complaint and criticism of
the way in which these Land Banks have been managed under the Harding

Administration, yet Congress never said a word nor showed the slightest

interest. Finally failures occurred, and matters became so bad that Secre-
tary Mellon thought it necessary to try to clean up the situation. He
appointed Mr. Eugene Meyer to head the Farm Loan Board, and much

has been done toward putting the system into better condition. Now Mr.

Meyer retires, and members of Congress immediately want to begin work

where they ought to have started several years ago.
The truth of the matter is that the Farm Loan system has been debauched

by politics from the beginning. It has been shamefully mishandled under

both Democratic and Republican administrations. The maladministration

was worst under the Harding period, and it has been very difficult to correct

It entirely. To-day the whole system is still suffering from the bad effects

of neglect, politics and mismanagement during Its early years. No good

will come from a Congressional investigation. What is needed is steady,
painstaking administration of the system along lines intended to develop

sounder and better conditions, and to prevent on the one hand lax credit

granted for political purposes, and on the other, opportunities for graft to

shady promoters or local real estate boomers. Had the proposed investiga-
tion been called for eight years ago, it might have been worth while.

Facilities of Stock Clearing Corporation Available tp
Members in Paying Off Loans and Making New
Loans.

The Stock Clearing Corporation issued -the following
notice to members yesterday (June 7) :
To the Members of the Stock Clearing Corporation:
From the number of inquiries that have recently been made it is apparent

that many members of the Stock Clearing Corporation are not aware that
the facilities of the Stock Clearing Corporation can be used in paying off
loans and in making new loans. This matter is fully covered by Rules 11
to 18 of the Stock Clearing Corporation and the methods therein described
are applicable to all banks, bankers, trust companies and other nonanembers
which have entered into agreements with the Stock Clearing Corporation.
At the present time the following institutions have entered into such
agreements with the Stock Clearing Corporation:

Bank of American. National Association First National Bank
Bank of the Manhattan Co. Guaranty Trust Co.
Bank of New York & Trust Co. Hayden. Stone dr Co.
Bankers Trust Co. Irving Trust Co.
Central Hanover Bank & Trust Co. Jessup & Lamont
Chase National Bank Kidder, Peabody & CO.
Chatham Phenix National Bank & Trust Co. Kuhn, Loeb & Co
Chemical Bank & Trust Co. Lazard Freres
Commercial National Bank & Trust Co. J. P. Morgan & Co.
Continental Bank National City Bank
Corn Exchange Bank Trust Co. National Park Bank
Dillon, Read & Co. New York Trust Co.
Equitable Trust Co. Seaboard National Bank
Farmers Loan & Trust Co.

Also All Clearing Members Lending Money.

The forms required by Rules 11 to 18 of the Stock Clearing Corporation
can be secured at your cage in the Day Branch, and if these rules are not
fully understood by your office force, will you be kind enough to ask them
to take up any questions with the Managers of the Stock Clearing Corpo-
ration Day Branch?

S. F. STREIT, President.

Two Associations of Bankers Join in Study of Problems
—A. B. A. and I. B. A. to Consider Banks' Role in
Security Business.

Joint consideration by. the Investment Bankers' Associa-
tion of America and the American Bankers' Association of
the problems arising.out of the activity of commercial banks
in the investment business has been arranged by the two
organizations. In noting this in its issue of June 12 the
New York "Journal of Commerce" said:
An officer of the American Bankers' Association has been appointed to

confer with the business problems committee of the Investment Bankers'
Association, at the invitation of the latter. A report on the result of the
conferences which will be held is expected to be made at the coming con-
vention of the investment bankers in Quebec In October.

Commercial Banking.

Since the war the commercial banks have taken an increasing interest in
the investment banking business, not only as lenders on securities but also

as large buyers of securities, and to a rapidly increasing extent as issuers
and distributors of bond and stock issues as well. The result has been a
vast increase in the total number of organizations engaged in selling securi-

ties. Furthermore, the character of the security business has changed

with the increasing interest of the public in stocks and the rapid increase

in the number of investment trust organizations.

These fundamental changes in the investment banking business resulted

in 1927 in the formation of the Business Problems Committee of the Invest-

ment Bankers' Association of America designed to study the changes in

the business in order to work out a standard code of ethics and practices

which would maintain high standards in the field. That Committee has

found co-operation with commercial banks and trust companies, especially

in view of the relatively small membership of the latter in the association,

of great importance.

In reporting on its efforts toward working out a basis for co-operation

between the two chief banking organizations of the country, the Business

Problems Committee, of which Arthur H. Gilbert of Spencer Trask &

Co. is Chairman, makes the following announcement:

"Some time ago. the Committee approached the American Bankers'
Association to see if there might be some similar work going on in that
association, or some committee with which the Business Problems Com-
mittee could compare notes on the many problems arising from the activ-
ity of banks in the investment business. The American Bankers' Asso-
ciation has now notified us that it has appointed one of its officers to
confer with the Investment Bankers' Association of America on such
matters, and the Committee believes that this contract may prove of
considerable value in its future work."

Other members of the Business Problems Committee of the Investment

Bankers' Association of America are Trowbridge Callaway of Callaway.

Fish & Co. in New York; Harry H. Bemis, of Curtis & Sanger, and Pliny

Jewell of Coffin & Burr, Inc., in Boston: Carroll J. Waddell of Drexel &

Co. in Philadelphia; William J. Baker Jr., of Baker, Watts & Co. in Balti-

more; William L. Ross of William L. Ross & Co. in Chicago; Thomas N.

Dysart of Knight, Dysart & Gamble of St. Louis; Morris F. Fox of Morris

F. Fox & Co. of Milwaukee, and John A. Prescott of Prescott, Wright,

Snider Co. of Kansas City.
•

G. M. Reynolds of Continental Illinois Bank & Trust

Co., Chicago Sees no Relief Near in Loan Status—

Close Money to Continue He Believes.

No early relief from the close money situation is in pros-

pect, according to George M. Reynolds, Chairman of the

Executive Committee of the Continental Illinois Bank &

Trust Co., who on June 6 reported a sharp demand for credit

from commercial borrowers and a marked shrinkage in bank

deposits. The Chicago "Journal of Commerce" is authority

for the foregoing. It further indicates as follows what Mr.

Reynolds had to say:
Within the last sixty days the business borrowers of the Continental

Illinois Bank & Trust Co. have increased their accommodations by

$20,000,000 or $25,000,000, according to Mr. Reynolds.

Borrowers for purposes other than security financing are being afforded

ample accommodations at 5%%, and their business is welcomed as an

indication of expanding operations, according to the banker.

Kansas Harvest Year.

One occasion necessitating the increase in credit was revealed on his route

from the Pacific Coast to Chicago, which led through the wheat fields of

Kansas. Harvesting operations will be in full sway within a few weeks, and

the impression received from the trip across the State substantiated the

reports of an enormous production, it was declared.

While a somewhat lower price may devolve upon the abundance of the

crop, the large production is beneficial to the entire country, Mr. Reynolds

observed, and its very size assured purchasing power to the producers. It

is also to be remembered that the State of Kansas has enjoyed a series of

five or six satisfactory years, he added.

Sees Serious Situation.

"Bank deposits are of f drastically as a result of the high prevailing

interest rates on security collateral loans, and in Chicago, especially,

because of the uncollected taxes," Mr. Reynolds said, adding an emphatic

comment on the seriousness of the latter situation unless means of remedy

are forthcoming.
"The loss of deposits," he said, "is most marked in the balance of banks,

and reflects the withdrawal f dr utilization in the call money market,

although there is also a seasonal tendency for lower banking deposits at

this time of the year. '
"Generally all over bankers are required to make loans for customers In

the call market and the correspondent institutions have drawn balances

down as a consequence of this and their own participation in collateral

loans. The banks are extending credit for normal business purposes at the

preferential rate, despite the 7% collateral loan rate, which will presumably

be elevated still more upon final enactment of tie pending legislation on this

type of loans.
Tax CoUections Needed.

"Attention must be given the matter of tax collections promptly to

relieve the Chicago situation from a heavy problem. We, with othe
r Chicago

banks, are short some $150,000,000 of funds that should be on 
deposit now

from the taxing bodies and we still have unpaid the last year's tax

anticipation warrants.
"The Continental Illinois joined with other institutions in the public

flotation of warrants for the city and county recently, but it no
w appears

that another $150,000,000 will be required before the first of Dece
mber.

"There is apparently little hope of tax collections in a reasonab
le time

unless the deadlock over the proposition can be broken.

Wants Something Done.

"I see this morning that Mr. Litsinger proposes a cit
izens' committee

to urge the use of the old appraisals pending the 
reassessment, but I am

not conversant with the legal expediency of such a step. I do know

that something must be done if serious consequences are
 to be avoided."

Quotation Board Will Print Price Range with New

York Stock Exchange Sales—New Type Device To

Be Put into Use Soon; Will Show Open, High,

Low, Close.

The following is from the New York "Herald-Tribune"

of June 9:
Within the next two weeks the first all-automatic, electrically operated

stock quotation board will be installed in the main New York offices of De

Saint-Phalle & Co. Two boards of this type, different from the electric-

central control board, will eventually serve the customers at these offices.

For the last two years this all-automatic board has been successfully oper-

ating under actual working conditions at 1 Wall Street, where it has been

viewed by associates of New York Stock Exchange member firms and

members of the exchange technical staff.

With the advent not far off of the new ticker printing prices at twice the

present speed and the prediction of 8.000,000. 10,000,000 and 15,000.000

share days the brokerage houses are being forced to look further for a faster

and more accurate means of posting the latest prices.

The makers of this board say that this device is the only one with "open,"

"high" and "low" records, operating automatically and simultaneously
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with the "last" or current prices. Thus there Is avoided any possible chance

of error or delay, while the board has the added advantage of having the

stocks and prices arranged as they appear in newspaper tables—from left

to right, instead of from top to bottom, as the boards now in use are ar-

ranged.
With this modern way of posting stock prices an operator at a simple

keyboard, which in appearance resembles an adding machine keyboard, with

the ticker tape running directly on a line with his eyes, replaces the present

board boys. For the quotations there are slots in the board behind which

are operated discs with raised numerals and fractions in eighths and quar-

ters. The operator touches a key representing a particular stock, then the

price as quoted on the ticker and completes the operation by touching a

bar at the side, throwing the particular disc in motion to the designated

price. This entire operation takes only a few seconds.
Thus current stock prices are displayed so promptly that they are usu-

ally shown on the board before their appearance on the magnified tape pro-

jector, so accurately that the resulting records compare with bank state-

ments, and so clearly and legibly that they can be comfortably read from

any part of a large board room.

New York Curb Market Changes Official Designation

to New York Curb Exchange.
Under date of June 12 an announcement issued by the

New York Curb Market said:
In order to eliminate the word "Market" from its official title, the Board

of Governors of the New York Curb Exchange at a special meeting late

to-day adopted the following amendment to the constitution:

"The title of this Association shall be 'New York Curb Exchange,' here-

inafter designated as the 'Exchange.' "
The new amendment supersedes the first paragraph of article I of the

constitution which referred to the title and which read "The title of the

Association shall be 'The New York Curb Market.'"
The amendment will be submitted to the regular membership immediately

and if not disapproved within two weeks from date by a majority vote,

shall stand as the law of the Exchange.

Members of New York Curb Market Warned of Ban

Against Outside Dealings in Curb Securities.

The following notice, signed by William S. Muller, Presi-

dent of the New York Curb Exchange, sent to members of

that body, was made public on June 7:
To the Members:
The attention of members is directed to the provision of the Constitution,

Article XVII, Section 6, effective September 7 1926, reading as follows:

"A member, who shall be connected either through a partner or otherwise, with

another exchange or similar organization in the City of New York which permits

dealings in any securities dealt in on this Exchange, or who directly 
or indirectly

deals upon such exchange or organization, or who deals publicly outside the Ex-

change in securities listed or admitted to unlisted trading privileges on this Ex-
change, shi.11 be liable to suspension or expulsion as the Board of Governors may
determine."
being itself an amendment to Section 4, Article XVII of the Constitution

as amended to March 30 1921.
WILLIAM S. MULLER, President.

New York Curb Market Inaugurates Ticker Service in
Louisville, Ky.

In keeping with the program of expansion of its ticker

system, the New York Curb Exchange inaugurated service

In Louisville, Kentucky, on June 10, thereby making 61 cities

covered in the network which now extends from the Atlantic

to the Pacific Coast.

New York Curb Exchange Receives Approval of Ala-
bama Securities Commission.

Announcement as follows was made June 10 by the New

York Curb Market:
The New York Curb Exchange has been officially designated by the

Alabama Securities Commission as a stock market entitled to full recog-

nition in the Alabama Statute Law, thereby allowing securities listed on

the Curb Exchange to be freely bought and sold in that State without

requiring further sanction by its Securities Commission.

This official stamp of approval by Alabama of stocks listed on the

Curb Exchange makes for the ninth State having in force "Blue Sky Laws"

which have put their mark of approbation on securities listed on the Curb

Exchange. They include, aside from Alabama, the States of New York,

Colorado, Indiana, Georgia, Kentucky, Utah, Kansas and Oregon. North

Carolina has given approval unofficially.

A bill of approval has passed the Assembly and is now up before the

Senate in Ohio and favorable action is expected in Massachusetts and West
Virginia within the near future, although it is confidently expected that

before the end of this year all States having in force "Blue Sky Laws" will

paw bills approving stocks listed on the Curb Exchange.

Resignation of Walter C. Douglas as Associate Member

of New York Curb Market—Elections to Associate

Membership.
At a regular meeting of the Board of Governors of the

New York Curb Market on June 12 the resignation of

Walter C. Douglas, as an associated member of this Exchange

was accepted.
The Board of Governors of the Curb Market on June 12

elected the following as associate members of the Exchange:

Name Firm City

Dean Witter Dean Witter & Co San Francisco, Calif.

J. W. Reinholdt, Jr_ _ _Reinholdt & Co St. Louis. Mo.

Francis P. O'Hearn____F. O'Hearn & Co Toronto, Can.

Frank T Walker McNear & Co San Francisco. Calif.

Russell E. Prentiss_ _ _ .Geo. H. Prentiss & Co New York

Frederic S. Allen Appenzellar. Allen & H111_ __ .New York

Rossiter L. Mikel Shingle, Brown & Co San Francisco, Calif.

Federal Reserve Board Sustained—Court Holds It Has

Power To Refuse Charter to Foreign Financing

Corporation.

The Federal Reserve Board is empowered by Congress

under the Edge Act of December 14 1919 to perform a

judicial function when investigating the character and com-

petency of persons applying for incorporations for Inter-

national banking, the Court of Appeals of the District of

Columbia decided on June 3, and a writ of mandamus will

not lie to compel the Board to grant a charter after it has

disapproval application. The foregoing is from a Wash-

ington .dispatch, June 3, to the New York "Times," which

went on to say:
This in effect was the Court's decision, rendered by Chief Justice Martin,

affirming the District Supreme Court, which had refused a mandamus asked
by Charles L. Apfel and associates seeking to incorporate the Foreign
Financing Corporation. The applicants claimed they had met all the
conditions of the law, but their request had been denied. The Board
admitted the application was in legal form, but asserted it had discretion
to pass on the financial responsibility of the organizers and had withheld
approval.

• Closing of Subscriptions to Treasury Certificate Offer-
ing of $400,000,000—Issue Heavily Oversubscribed.

The subscription books for the new issue of 514% Treasury

Certificates of Indebtedness, offered to the amount of $400,000,-
000 or thereabouts, were closed at the close of business on

Monday, June 10. Secretary of the Treasury Mellon in an-

nouncing this on that day said:
"Subscriptions which fail to reach a Federal Reserve Bank or

branch of the Treasury Department before the close of business today

will not be accepted. The practice of accepting mail subscriptions re-

ceived on the morning following the closing of the books will not be
observed with regard to the current offering."
•

In a later announcement (June 11) Secretary Mellon stated
that the total subscriptions aggregated some $1,118,000,000.
This statement follows:
"Secretary Mellon announced that subscriptions for the issue of

Treasury certificates of indebtedness dated June 15, 1929, series TM-

1930 5%%, maturing March 16, 1930, closed at the close of business

on June 10, 1929.
"The reports received from the twelve Federal Reserve Banks show

that for the offering, which was for $400,000,000 or thereabouts,
total subscriptions aggregated some $1,118,000,000.
As previously announced subscriptions in payment of which Treas-

ury certificates of indebtedness of series TJ-1929, maturing June 15.
1929, were tendered, were allotted in full. Upon these exchange sub-

scriptions about $87,000,000 have been allotted. Allotments on cash

subscriptions were made as follows:

"Subscriptions in amounts not exceeding $1,000 were allotted in
full subscriptions in amounts over $1,000, but not exceeding $10,000,
were allotted 70%, but not less than $1,000 on any one subscription

subscriptions in amounts over $10,000 but not exceeding $100,000,
were allotted 50%, but not less than $7,000 on any one subscription;

subscriptions in amounts over $100,000, but not exceeding $1,000,000,
were allotted 80% but not less than $60,000 on any one subscription,
and subscriptions in amount over $1,000,000 were allotted 20%, but
not less than $300,000 on any one subscription.

"Further details as to subscriptions and allotments will be an-
nounced when final reports are received from the Federal .Reserve
banks."

The offering was noted in these columns June 8, page 3768.
With regard to the oversubscription the Washington Corres-
pondent of the New York "Journal of Commerce" on June
13 said:
Demand of banks for securities as a "secondary reserve" was

chiefly responsible for the heavy oversubscription to the Treasury's

$400,000,000 554% nine months' certificates officials said today.
The oversubscription was not thought to indicate any unusually

large supply of available money in circulation. It was pointed out
that these Treasury issues as a rule do not find their way into the
hands of many private investors, but are chiefly held by the banks,
forming a highly liquid investment.

Banks, it was pointed out, have used to a •considerable degree their
supply of eligible paper. They now desire to become well fortified
with Government security for any emergency that may come with
fiscal year-end settlements and other eventualities.

President Hoover Bars Stock Tipsters from His Press
Conferences.

From the New York "World" we take the following Wash-
ington advices, June 6:
New rules have been drawn at President Hoover's request to exclude

stock market tipsters from White House press conferences.
Since abolishing the mythical White House spokesman the heart to heart

type of confidential and background information imparted by the President
In conversational style has made necessary more stringent regulations to
prevent such information being imparted to Wall Street by underground
sources to influence the market.
The President's opinions are probably the most consistently important

factor in stock trends and although there has been no really flagrant abuse
of White House confidences in this direction since the World War, Mr.
Hoover feels that his greater freedom of speech must be protected.
Newspaper men admitted to the semi-weekly conferences must now sign

pledges that they are not connected directly or indirectly with any brokerage
concern and that they have no special interest in any legislation before
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Congress. A special card is issued after each application is approved by a
committee representing Washington newspaper correspondents.

Other rules on eligibility of newspaper correspondents are much the
same as for admission to Senate and House galleries. The President has
taken his own step, however, to present the Presidential trend of thought
from becoming meat for bears or a flag to bulls.

Representatives of trade journals are excluded from the conferences. "My
chief attention," says the application form, "is given to telegraphic corre-
spondence for the daily newspaper in whose behalf this application is made."
The President often talks to newspaper men on a wide range of subjects

on which he had not made up his mind or which are in the process of
development. In thus indicating a trend of thought the information, while
not privileged for news publication, might cause a flurry in a frenzied
market.
The matter was accentuated when the mere statement by an Administra-

tion aid this morning that there would be something interesting for corre-
spondents in an hour or so created considerable speculation in Wall Street
until the hour or so brought the Presidential statement asking Congres-
sional aid for Prohibition enforcement changes.

Additional:Data Proposed on Newspaper Ownership.
Amendment to the law requiring certification with the

Post Office Department of newspaper ownership was pro-
posed in a bill (S. 1413) introduced June 5 by Senator
Phipps (Rep.), of Colorado, says the "United States Daily"
of June 6, which gives as follows the text of a statement
made public by Senator Phipps explaining the bill:
The new measure would amend the present law requiring the certification

of ownership of publications so that in addition to the names of stockholders,
bondholders, or other security holders, the Department may insist upon
"such additional information concerning the interest, direct or indirect,
of any person in such publication or its stock or securities as the Post-
master General shall by regulation require."

Farm Relief Bill Passed By Congress—Export Debenture
Plan Not Carried in Bill.

The farm relief bill, without the export debenture provi-
sion proposed by the Senate, was enacted into law this week,
final action having been taken yesterday (June 14) by both
branches of Congress. The Senate early in the week con-
tinued to block the adoption of the legislation and its rejec-
tion on June 11 of the conference report on the bill, was
followed by the issuance the same day of a statement by
President Hoover in which he said "the vote in the Senate
to-day at best adds further delay to farm relief and may
gravely jeopardize the enactment of legislation." In reject-
ing on June 11 the conference report (unanimously adopted
by the House on June 7) the Senate refused to agree to
the elimination of the export debenture provision, which was
not embodied in the bill agreed on in conference, and which
represented a substitute for both the House and Senate bills.
The President in his statement of June 11 (given elsewhere
in our issue to-day) said that the conferes' bill carried out
the plan advanced in the Presidential campaign. Further-
more, he said "subsidies were condemned in the course of
the campaign and the so called debenture plan—that is the
giving of subsidies on exports—was not raised by either
parties nor by its proponents." The President maintained
"that no matter what the theory of the export subsidy may
be, in the practical world we live in it will not bring equality,
but will bring further disparity to agriculture. It will bring
immediate profits to some speculators and disaster to the
farmer. I earnestly hope," he added, "that the Congress
will enact the conferees' report and allow us to enter upon
the building of a sound agricultural system rather than to
longer deprive the farmer of the relief which he sorely
needs." The rejection of the conference report by the Sen-
ate on June 11 was effected by 46 negative votes against 43
in favor of the reports. As a result of the Senate's action
the President called a night conference at the White House
on June 11 of Republican leaders of the Senate and House
with a view to securing speedy action on the bill. With
regard to the conference we quote from the "Times" the
following:
The conference lasted an hour and a half and President Hoover

himself suggested the plan that was finally adopted to bring the
debenture scheme to a direct vote in the House as the only means
to force the Senate to act or put that body in an undesirable posi-
tion if it failed to recede and continued to block progress on farm
relief. House leaders accepted his views and the program was
adopted, although the disposition of the House leaders at first was
against the move.

The House leaders assured the President that the House would de-
feat the debenture proposal by an overwhelming majority. Senator
meNary said that if the House did so the Senate would recede from
its position and quickly pass the farm relief bill.
Those in the conference were Senators McNary, Watson, Reed,

Edge and Moses; Speaker Longworth, Representatives Tilson and B.
H. Snell, Secretaries Hyde and Good and Walter H. Newton secre-
tary to the President.

It was agreed by the House leaders on June 11 to bring
the debenture clause to a direct vote in the House on Thurs-

day, June 13. Senator Josept T. Robinson, of Arkansas,
the Democratic leader, in a statement on June 11 main-
tained that responsibility for farm relief legislation rested
upon the Republican leaders of the House who refused to
permit a vote on the Senate's debenture plan. The Asso-
ciated Press quoted Senator Robinson as follows:
Asserting the question was up to the House he said he would

abide by whatever decision that body makes on the controversial
export debenture, but insisted upon a House vote.
"The vote in the Senate refusing to agree to the report," he de-

clared, "reflects the necessity for a vote in the House of Representa-
tive on the debenture provision of the bill. It is difficult to under-
stand those who assert that rather than take such a vote the leaders
of the majority in the House will permit the defeat of all farm relief
legislation. All that the advocates of the debenture plan insist upon
is an expression on the subject by the members of the House.
"The claim that the Senate, in inserting the arrangement for the

issuance of debenture,s, violated the Constitution is absurd. The
courts have defined bills for raising revenue as meaning bills levy-

ing taxes to defray the expenses of the government. No other inter-

pretation has even been given the provisions of the Constitution requir-

ing that bills for raising revenue shall originate in the House. No
individual or group of individuals styling themselves 'leaden' have

any right to assert arbitrarily that before the House shall vote
upon the question important legislation must be sacrificed.

"If the House takes a voth and rejects the debenture plan,

its advocates in the Senate will be constrained to yield and the bill
will be passed with debentures eliminated.
"There is no occasion for prolonged delay unless the majority lead-

ers in the House choose to take responsibility for it. If they fear

the debenture provision will be accepted by the House the effort to

suppress or prevent a vote on the subject is the more to be con-

demned."

On the previous day (June 10) when the Senate agreed
to vote on the conference report on the following day the
"Herald-Tribune" accounts from Washington said in part:

Senators who would reject the conference report and force the

House to take a roll call vote on the debenture amendment todmr
were much heartened by a speech by Senator William E. Borah, of

Idaho, in which he came out vigorously for the debenture amend-

ment, emphasized that the Republican platform as well as the Demo-

cratic is pledged to insure equality of treatment to the farmer, and

said that, unless the debenture method is applied, the farmer will

not get the equal treatment which was pledged him.

Borah Challenges Allen.

Senator Borah, who was one of the foremost supporters of Presi-

dent Hoover in the campaign, not only took square issue with the

Administration on the debenture question but he sharply challenged

Senator Henry J. Allen, of Kansas. Administrator supporter who

had assailed the views of the Idaho leader. Senator Allen had visited

the White House today just before Senate discussion of the farm re-

lief bill conference report opened.
In the course of the colloquy with the Kansas Senator, when tha

latter was intimating that Senator Borah and others had voted for

the debenture amendment to embarrass the President, Senator Borah

declared that such challenge of his sincerity was "a cowardly insin-

uation."

When the export debenture provision was I.rought before

the House on June 13 it was rejected by a vote of 250 to

113. The House action on that day is indicated in the fol-

lowing from the special advices from Washington to the
"Times":
The House was in no mood for discussion today as it assembled.

It proceeded to consideration of the farm measure as soon as Speaker

Longworth rapped for order at noon.
Mr. Haugen, Chairman of the House conferees, moved to accede

to the Senate request for a conference, and that the House disagree

to the Senate amendment. The motion was adopted by a viva voce

vote.
Mr. Tilson, the Republican leader, brought the issue squarely to

a head by moving that the House conferees be instructed to disagree

to Section 10, the debenture plan. On this, Mr. Garner, the Demo-
cratic leader, demanded a roll-call.

Administration Leaders Elated.

Administration leaders were elated over the overwhelming vote in

the House. The amendment had been the subject of controversy on

both sides of the Capitol for many months, and until today the House

leaders had avoided a vote on it. It was ruled out of order when

the farm bill was under consideration in the House as an original

proposition, and there was no test on it when the House agreed to

the first conference with the Senate on the farm problem.

It was said today that the House leaders had dodged a vote on the

debenture plan to save the faces of the farm belt Republicans who

were averse to recording themselves. When the Senate early this

week defeated the conference report because the debenture section had

been eliminated, and gave notice that it would not yield until the

House had taken a direct vote, the Longworth-Tilson organization

decided that it had no choice except to call the roll in the House on

the amendment.
Only thirteen Republicans withheld their support from the Tilson

motion. Thirty-three Democrats among them thirteen from New

York, voted with Mr. Tilson in opposition to the debenture action.

The Republican majority stood almost solidly with the Administra-

tion. The thirteen Republican dissenters came from Wisconsin, Iowa,

South Dakota, Michigan and Kansas. With the exception of Kansas,

these are the States which usually have one or more Republican

"bolters" on party measures.

Yesterday (June 14) the conferees of the House and Sen-

ate agreed to a report on the bill,—this report eliminating

the debenture plan which had been insisted upon by the Sen
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ate. The report according to Senator McNary is the same

as the one previously agreed to,—no change therein having

been made. The House completed its action on the bill

yesterday (June 14) by unanimously accepting the report, and

the Senate later in the day by a vote of 73 to 8 adopted the

report. The "Post" of last night (June 14) stated:

The eight Senators who continued to oppose the bill to the bitter
end were Blease of South Carolina, Caraway of Arkansas, Copeland
of New York LaFollette of Wisconsin, Norbeck of South Dakota,
Pine of Oklahoma, Walsh of Massachusetts and Wheeler of Montana.
The vote this afternoon ends farm relief legislation for this session

except for the passage of an appropriation bill providing funds for
the Federal Farm Board which the bill creates.
The signature of the measure by President Hoover within two or

three days is expected.

An item regarding the conferees' report appeared in our
issue of June 8, page 3766.

Statement by President Hoover Regarding Rejection
by Senate of Conference Report on Farm Relief
Measure—Declares Bill Carries Out Plan Advanced
in Campaign.

Following the rejection by the Senate on June 12 of the
Conference report on the bill providing for farm relief
President Hoover took occasion to issue a statement in which
he declared that the action of the Senate "adds further delay
to farm relief and may gravely jeopardize the enactment of
legislation." The President states that "the conferees bill
carried out the plan advanced in the campaign in every par-
ticular." "Subsidies" he adds, "were condemned in the
course of the campaign, and the so-called debenture plan
. . . was not raised by either party nor by its proponents."
The export debenture plan upon which the Senate has been
insisting, has been the factor in interfering with the placing
of the farm relief legislation on the statute books. A further
reference to the Congressional action on the bill will be found
in another item in this issue. Below we give President
Hoover's statement of June 11:
The vote in the Senate to-day at best adds further delay to farm relief,

and may gravely jeopardize the enactment of legislation. In rejecting the
report of the Senate and House conferees, which report was agreed to by
members of both parties, the Senate has In effect rejected a bill which pro-
vides for the creation of the most important agency ever set up in the Govern-
ment to assist an industry—the proposed Federal Farm Board, endowed
with extraordinary authority to reorganize the marketing system in the
interest of the farmer; to stabilize his industry and to carry out these arrange-
ments in conjunction with farm co-operatives, with a capital of $500,000,000
as an earnest of the seriousness of the work.
It is a proposal for steady upbuilding of agriculture onto firm foundations

of equality with other industry and would remove the agricultural problem
from politics and place it in the realm of business.
The conferees' bill carried out the plan advanced in the campaign in every

particular. Every other plan of agricultural relief was rejected in that
campaign, and this plan was one of the most important Issues in the principal
agricultural States and was given as a mandate by an impressive majority
in these States. Subsidies were condemned in the course of the campaign
and the so-called debenture plan—that is, the giving of subsidies on ex-
ports—was not raised by either party, nor by its proponents.
No serious attempt has been made to meet the many practical objections

I and leaders in Congress have advanced against this proposal. It was not
accepted by the House of Representatives, and has been overwhelmingly
condemned by the press, and is opposed by many leading farm organiza-
tions. For no matter what the theory of the export subsidy may be, in the
practical world we live in it will not bring equality, but will bring further
disparity to agriculture. It will bring immediate profits to some speculators
and disaster to the farmer.
I earnestly hope that the Congress will enact the conferees' report and

allow us to enter upon the building of a sound agricultural system rather than
to longer deprive the farmer of the relief which he sorely needs.

Bill Providing for 1930 Census and Reapportionment
of House Membership Passed by Congress.

The measure which makes provision for the 1930 census
and the reapportionment of the membership of the House
was disposed of by Congress this week, when both the House
and Senate approved the conference report on the measure.
The bill passed the Senate on May 29, by a vote of 57 to 26,
and the House passed the bill on June 6, by a vote of 271 to
104. In the Senate, according to the "Times" dispatch May
29, the chief contest was over an amendment offered by
Senator Sackett to exclude aliens from being included in the
count to be used as a basis for reapportionment. This
amendment was rejected by a vote of 27 to 48. Regarding
the House action June 6, Washington accounts to the
"Times" stated:

In the face of what appeared to be inevitable defeat, the old guard
Republican leadership, headed by Speaker Longworth and Representa-
tive Tilson of Connecticut, engineered a drive that cut the contro-
verted amendments out of the bill and then jammed the measure
through in practically the form that it passed the Senate on May 29.

• • •
The changes made by the House are expected to be satisfactory

to the Senate. A controversy may arise on the House's abandonment
of the Wagner amendment to place census enumerators under civil
service. The Senate placed this in the bill, but it is expected to
die in conference.

No Change in Total in House.
As the bill was passed by the House it retains the membership of

that body at 435, as proposed by the Senate, and directs that the
census enumeration shall be made in May, 1930, instead of November,
1929, as provided by the Senate bill.
While the total electoral vote of the States remains at 531 under

the proposed legislation, some States, among them New York, will
lose strength in the Election College as a result of the reapportion-
ment, which will become effective before the Presidential contest of
1932.
The day's action was a continuation of the fight of yesterday and

revolved around the Hoch and Tinkham amendments, which would
have reduced representation from the big cities and from the Southern
States. Both proposals, again argued at length, were ruled out of
the bill on a point of order, which was upheld by a vote of 202
to 129.
The way was paved for this result by an amendment offered by

Mr. Tilson which eliminated the Hoch and Tinkham proposals and
substituted the language relating to reapportionment used by the
Senate. This based apportionment upon the total number of "persons"
residing in each State, with the exceptions of "Indians not taxed."
The vote by which the House sustained the chair in holding the

two controverted amendments out of order dissuaded the supporters
of each from demanding a roll-call on them.

Unemployment Count Voted.
There were four roll-calls on the bill, by one of which the House

reversed itself. In the Senate measure the Census Director was
authorized to enumerate the number of unemployed in the country.
This was stricken out yesterday, but was reinserted by 189 to 188.
Another section of the bill also directs the Census Director to deter-
mine the number of unemployed, but the inconsistency involved,
leaders said would be ironed out in conference. The second roll-call
by 191 to 179 retained language with reference to unemployment
dealt with by the amendment carried on the first roll-call.

Representative Garner of Texas, the Democratic leader, called for
the record vote on the subject of unemployment and a like demand
was made by Representative LaGuardia, Republican, of New York.
The third roll-call came on a motion by Representative Rankin,

Democrat, of Mississippi that the bill be sent to the Census Com-
mittee when that committee is organized. The Rankin motion was
beaten, 253 to 126.
The fourth roll was on the passage of the bill. The "ayes" and

"nays" on this were demanded by Representative Snell of New York,
chairman of the Rules Committee.

The bill was sent to conference on"June-6, an in indicating
the agreement reached by the conferees Juno 8, the Wash-
ington accounts to the "Times" said:

Adjusting their differences over the census reapportionment bill,
Senate and House conferees agreed late this afternoon to eliminate
the Wagner amendment to select the 100,000 enumerators and other
census employes from civil service lists. The conference report,
which also scraps the amendment to take a census of radio sets,
will be presented in both houses early next week.
The House conferees agreed to accept a Senate amendment giving

preference in the selection of enumerators to disabled soldiers and
sailors and their wives, and accepted Senate provisions fixing the
date of the census as Nov. 1 instead of May 1, 1930, as in the House
bill. In another concession the House conferees accepted the Senate plan
for a census of the unemployed.

On June 10 the House refused to accept the report of the
conferees, but (said the "Herald Tribune' Vadviees that day
from Washington) another compromise was worked out later
with approval of both Democratic-a.nd Republican conferees.
The paper from which we quote said:

The House voted 160 to 136 on a roll call to reject the date of
November, 1929, for taking the census, and to insist on May, 1930,
the date set in the House bill. The conferees agreed on April, 1930,
as a concession to the House, but also ordered that 500 special agents
employed on the census work be placed under civil service.

In noting the approval of the conference report on June 11,
the advices (Washington) to-the "Times" stated:
As approved by the House the bill provides that the next census

enumeration shall begin on April 1, 1930, and when it has been
completed a report will be submitted to Congress by the President,
upon which reapportionment of representation in the House will be
made in accordance with shifts in the population.
The present membership of 435 will be retained, with a loss, on

the basis of the estimated population of 1930, of one or more seats
accruing to seventeen States and gain to a like total attaching to
eleven States. The proposed law provides for the changes in repre-
sentation among the States according to the actual count of the
rise and fall of population in each. By retention of the House mem-
bership at 435 the electoral vote is continued at 531. New York
is destined to lose at least one House member in the new plan of
reapportionment.
Reapportionment legislation has been the subject of controversy in

Congress for eight years. A bill of the kind was passed by the
House in the last Congress, but failed in the Senate.

The acceptance of the-conference7report by the Senate on
June 13 by a vote of 48:to'37 completed:Congressional action
on the bill; the "Times" in referrineto:the action of the Senate
on that date stated:
The measure, which now goes to the President for signature, car-

ries an appropriation of about $40,000,000 for the 1930 census and
provides for the first reapportionment of House membership since

1911 and creates permanent machinery for automatic redistribution

of House seats after each future decennial census.
Under the terms of the bill, if Congress fails to act promptly

after the 1930 census and succeeding population counts, the President

will be empowered to proclaim a reapportionment of representation

among the States based on the "major fraction? system, the method

used in 1911 and on which the present House membership is based.

Progress of the bill, sponsored by Senator Vandenberg of Mich-

igan, down to the adoption of the conference report today, 
was marked

by vigorous Congressional debates, particularly over the 
Wagner amend-
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ment, which would have required the selection of the more than
100,000 census enumerators from civil service eligible lists, and over
the proposal to exclude aliens from any population canvass intended
as the basis for Congressional reapportionment.

Drys Dropped Amendment.

Prohibitionists, hoping by the latter amendment to reduce the repre-
sentation of populous "wet" communities, dropped the scheme when
the House not only adopted it but at the same time adopted a
retaliatory amendment to Representative Tinkham to reduce the South-
ern States representation in Congress in proportion to the extent to
which those States disfranchise negroes.

* * •

After several days of discussion the conferees reached a compromise
which, accepted by the House on Tuesday and by the Senate today,
modified the Wagner amendment to provide that only the several
hundred special census agents shall be drawn from civil service eli-
gible lists and fixed the date of the count as April 1, 1930.
Eight Democrats joined with forty Republicans in voting to adopt

the conference report, while seven progressive and two regular Re-
publicans voted with Southern Democrats against the report.

New Census Plan to Reduce Errors—Results in Each
of 500 Districts to Be Announced:as Soon as Gath-
ered.

From the "Post" we take the following (Associated Press)
from Washington June 12:

Population statistics of the 1930 decennial census will be announced
publicly in each of 500 districts immediately after they are gathered,
instead of being tabulated first in Washington.

William M. Steuart, director of the census, explains that this
procedure will be followed for the first time with the forthcoming
census, in order that inaccuracies may be detected before the figures
are tabulated for the permanent record.
At least 100,000 enumerators will be needed to canvass the nation's

homes for the census, he says, and between 6,000 and 8,000 -more
will be employed here later.

Selection of women for the jobs of enumerators is favored by
the directors because they usually have a plentiful endowment of
tact and are faithful in attending to details.
Though applications for positions as enumerators will be filed with

the Census Bureau here, supervisors in the 500 districts into which
the country will be divided will be responsible for organization of
the staff. The plan is to employ one enumerator for each 2,000
estimated population.
"Publication of the figures in the districts," Director Steuart said,

"will also enable me to carry out the provision of the law of a
penalty on deliberate inaccuracy. The supervisor will not be paid
for work in his district until after results of his staff have been
published and opened to public comment."

On the basis of estimates •of the average periodic increase in poor,
lation of the country, it is believed that about 123,000,000 individuals
must be listed for the new census.

President Hoover in Message to Congress Recommends•
Appointment of Committee to Undertake Study of
Reorganization of Federal Bureaus Connected
with Prohibition Enforcement.

In a special message addressed to Congress on June 6
President Hoover recommended the appointment by Con-
gress of "a joint select committee" to study the subject of
the reorganization of the Federal bureaus connected with
prohibition, with a view to submitting recommendations
with regard thereto at the next session of Congress. The
President's message follows:
To the Congress of the United States:
In order to secure the utmost expedition in the reorganization and con-

centration of responsibility in administration of the Federal bureaus con-
nected with prohibition enforcement, so greatly needed to improve their
effectiveness, I recommend that the Congress appoint a joint select com-
mittee to make an immediate study of these matters and to formulate
recommendations for consideration at the next regular session.
I shall be glad to appoint a committee from the departments to co-operate

with such a committee of Congress.
The National Commission on Law Observance will also co-operate through

their studies of the departmental organization.
The subject involves a transfer of parts of various bureaus and agencies

from certain departments to others and it includes as well the necessity for
the unification and strengthening of our border patrols both in connection
with proh!biticti and illegal entry of aliens.
As t. e question embraces numerous laws and regulations in several

bureaus. it will require extensive consideration, which, if given jointly by
such commit!Pes of the Congress and the departments prior to the regular
session, will save many months of delay.

HERBERT HOOVER.

It was stated In the "United States Daily" of June 7 that
after the President's message had been read in the Senate,
Senator Jones (Rep.), of Washington, introduced a resolu-
tion to authorize the appointment of a joint Congressional
Committee to investigate the question of unification and
co-ordination of Government agencies concerned with pro-
hibition enforcement. The paper referred to went on to say:
The proposed joint committee would be composed of three Senators and

four members of the House of Representatives and would be instructed to
formulate its recommendations for a report to be submitted at the first
regular session of the present Congress which meets in December.

Senator Jones announced that he hopes to obtain action on his resolution
before the expected summer recess of Congress. The resolution reads as
follows in full text:

Resolved by the Senate and Howe of Representatives of the United States
of America in Congress assembled, That there is hereby authorized to be
created a joint congressional committee to be composed of three Senators
appointed by the President of the Senate and four members of the House of
Representatives to be appointed by the Speaker.

The Committee is authorized and uirected to conduct an investigation and
make a study of the reorganization and concentration of responsibility in
the administration of the Federal bureaus connected with prohibition
enforcement, together with the unification and strengthening of our border
patrols, both in connection with prohibition and the illegal entry of aliens,
and to formulate recommendations and submit proposed legislation to
carry out the forego'ng for consideration at the next regular session of
the Congress.
For the purpose of this resolution the Committee, or any subcommittee

thereof, is authorized to select a Chairman and to hold such hearings while
Congress is in session and during any recess, to sit at such times in the City
of Washington, to employ such clerical, stenographic, and other assistance,
to require the attendance of such witnesses and the production of such
books, pamrs, and documents, to administer such oaths, to take such
testimony, and to have such printing and binding done as it deems necessary.
For the purpose of carrying out the provisions of this resolution the sum

of $5,000, or so much thereof as may be necessary, is hereby authorized to
be appropriated. All expenses of the committee shall be paid upon vouchers
to be approved by the Chairman of said Committee.

Senate Committee Proposes Inquiry by Federal Trade
Commission and Tariff Commission into Labor
Conditions in Textile Mills—Minority Committee
of Senate Favors Inquiry by Senate Committee.

It was announced in Associated Press advices from
Washington May 29 that the Senate Committee on Manu-
factures had that day voted to refer the proposed investiga-
tion of labor conditions in the textile industry to the Federal
Trade Commission and Tariff Commission, reversing a
previous decision to have the Senate conduct the inquiry.
Senator Hatfield, Republican, of West Virginia, who pre-
viously voted for a Federal Trade Commission inquiry and
later voted for a &nate investigation, moved for recon-
sideration, and his vote switched the Committee's decision
again in favor of the Trade Commission investigation. The
vote was six to five. The Associated Press advices May 29
also said:

Senator La Follette announced the minority favoring a Senate investi
gation would seek to have their report adopted.
Senator Hatfield said he thought he was voting for a Federal Trade

Commission investigation when he supported a motion for a Senate inquiry.

In our issue of May 11 (pages 3106 and 3107) we gave
the text of a resolution introduced by Senator Wheeler
(Democrat) of Montana calling for a Senate inquiry into
Southern textile mills. On May 23 the Senate Manu-
factures Committee, by a vote of 6 to 5, decided to have the
inquiry conducted by the Federal Trade Commission rather
than a Senate Committee. It was announced at that time
that Senator Wheeler, Democrat, author of the resolution for
a Senate inquiry, planned to submit a minority report to
the Senate proposing an investigation by the Senate and
would urge its adoption in place of the majority report
of the Committee. Om May 27 the Senate Manufactures
Committee in again voting on the question of an investiga-
tion into the textile mills, decided as follows, according to
the New York "Journal of Commerce":
At its session today [May 271 the Committee took three votes, one to

extend the inquiry to the textile industry all over the country, one on a
motion of Senator Hale to reverse the decision of last week to permit the
Trade Commission to conduct the investigation and the last to report the

Wheeler resolution favorably to the Senate.
Senator Wheeler announced that the Committee decided to allow the

Congressional group to make the inquiry rather than the Trade Commis-

sion because of the possibility of having the legality of such a probe ques-

tioned if it were conducted by the Commission.

As we indictae further above, the Senate Committee ,in

once more (May 29) passing on the subject, decided to

have the inquiry undertaken by the Federal Trade Com-

mission and the Tariff Commission. In stating that a

minority report of the Senate Committee is opposed to an

inquiry by the two Commissions, advices to the "Jounral

of Commerce" from Washington June 6 said:
To attempt to divide the responsibilities of the investigation proposed

to be made into the cotton textile industry of the United States between

the Tgriff Commission and the Federal Trade Commission is nor only

hopelessly impractical but will breed delay, confusion and conflict, Senator

Wheeler (Democrat) of Montana today informed the Senate.

In a report on behalf of those of the Senate Committee on Manufactures

not in sympathy with the proposals of the majority mmebership, Senator

Wheeler urged that the proposed investigation be made by the committee

itself. Only by that means, he declared, will the Senators become familiar

with the facts and be ble to recommend to Congress what legislation, if

any, should be passed to correct evils that have grown up in the industry.

Come on Eve of Tariff Hearings.

Both the majority report, presented to the Senate on Tuesday, and the
minority report of today, are of great interest since coming on the eve of
hearings to be held by the Senate Finance Committee, beginning June 13.
on the subject of the tariff on cotton textiles. The majority report asked
an investigation of conditions in the industry as affected by the tariff.
The minority report, in which also Senators LaFollette, Wisconsin; Shep-

herd, Texas, and Tyson, Tennessee, concur with Senator Wheeler, today
pointed out that "this industry, which has been afforded the highest tariff
protection, probably provides lower average conditions for the workers

employed in it than any other single important industry of similar propor-
tions in this country."
"Notwithstanding the passage of the Fordney-McCumber tariff bill in

1922, giving an increase in the tariff schedules on textiles." commented the
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minority, "the fact is that since that time conditions have grown steadily
'worse in the industry. Reductions have been made in the wages of em-
ployes and in many instances the employes have been called to double or
treble the amount of work they were required to do.
"While Congress has before it a bill which has for its acclaimed purpose

that of raising the standards of living of the Ameridan working man, it
would seem that the Congress should know why the hours of labor in sec-
tions of the cotton goods industry are the longest in the United States and
In the last eight years have grown longer instead of shorter."
It was further asserted that "an inquiry should be made Into the ques-

tion as to whether or not a higher tariff on textiles would give higher wages
to employees, and whether the manufacturers who receive the benefit
of a tariff secure their laborers at the lowest possible price, It also has
been suggested that one of the reasons why an investigation should be had
Is because of the overcapitalization of some of the manufacturing plants.
thereby necessitating low wages in order to pay dividends on watered stock.

"Poorest Paid Workers."

"The preliminary hearings disclosed the fact that the cotton mill workers
are the poorest paid workers in American manufacturing, with the possible
exception of tobacco workers," the report continued, "in spite of the fact
that they work at a nerve-wraeking task for longer hours than any other
industry."
It was stated that it appears that the wages in Southern cotton mills

are approximately half of the average wages of all American manufacturing
plants in all industries, despite the long hours in the textile Industry.
Quoting from Department of Labor statistics, the report shows that while
the average actual weekly earnings of workers last year in the Northern
mills were, Connecticut $18.40; Maine. $13.81; Massachusetts, $16.47; New
Hampshire, $18.14; New York, $16.44; and Rhode Island, $18.93. the com-
parable wages in the Southern mills were, Alabama, $10.19; Georgia, $11.73:
North Carolina, $12.23; South Carolina, $9.53, and Virginia, $11.23.
Senator Wheeler added that Southern manufacturers claim that the real

wages of their workers are as high as those In the North because the cheaper
living in the South more than outbalances money wages. Although rents
of mill village houses are very low, he said, figures have not been presented
to substantiate this claim.
"The statements made before the committee would indicate that one of

the chief reasons for the deplorable conditions existing lathe textile industry
was that of over-production." the report contir.ued. "We are producing
more textile goods than we are consuming here lathe United States. Manu-
facturers appeared before the committee and stated that this over-production
was caused by night work going on in many of the textile plants lathe South.
and in fairness to the Southern textile workers it might be added that they
Indicated that most of the textile manufacturers would be glad to eliminate
night work and would do so but for the competition existing in neighboring
States and their not being able to reach an agreement in the matter.
"It was likewise disclosed that many of our foreign markets have either

been wholly or partially closed to us by reason of the fact that since the war
the textile industry has grown by leaps and bounds in China, India and
Japan, thereby partially closing some of the markets which formerly were
ours.

Doubts Aid in Tariff.
"In an industry which already is producing more than is being consumed

In this country the question naturally arises, how can a tariff upon the pro-
ducts of that industry be effective. It has been claimed by some that the
support given the industry through the construction of tariff barriers has so
sapped the morale of large sections of the indusizy that it cannot or will not
adapt itself to the needs of the public and the demands of changing styles."

According to the Montana Senator, it is also claimed by some that the
tariff barriers have actually created unhealthy conditions in the industry
and that the reason for the present disaster is because of the fact that many
of the plants are In the hands of commission merchants, whose only interest
Is in their commission and for that reason sell their products below cost.
He contended that the reasons for a thorough and immediate investiga-

tion into the labor conditions of the textile industry are obvious. All
observers, he added, agree that of the important basic industries of th's
country few have been so chronically depressed for the past seven or eight
years as the textile industry. The workers it employs, except in a few
Instances, he said, cannot with their standards of wages contribute anything
to promoting the prosperity of community well being.
"In the North," Wheeler suggested, "the industry is in a stage of chronic

perturbation and chronic unemployment; we have only to call attention
to the strikes in the woolen industry at Passaic one year ago, and at New
Bedford in the fine goods industry the next year, and the large amount of
unemployment in Philadelphia and other textile communities—while in the
South, there is general unrest among the textile workers resulting in strikes,
rafts, lawlessness on the part of both employers and employes, where ex-
tremely low wages and long working hours prevail."
The report stated that the importance of this industry to the consuming

public can best be visualized when it is stated that the average American
family spends about 25% of its income regularly for clothing. House
furnishings and other textile products and other textile articles. In addi-
tion, there are approximately one-half million men, women and children
employed in the industry in the United States.

Senator Wheeler entered upon a legal discussion of the powers of the two
bodies selected by the majority to undertake the proposed investigation if
authorized by the Senate. He added that the minority holds that the Fed-
eral Trade Commission is without jurisdiction to carry on the probe, and
that the Tariff Commission is a body of very limited authority, certainly
not broad enough to permit It to investigate labor conditions generally.

Thomas N. McCarter of Public Service Corporation of
New Jersey at Convention of National Electric
Light Association on Part Played by Thomas A.
Edison in Development of Industry.

Thomas N. McCarter, President of the Public Service
Corporation of New Jersey, in an address before the Na-
tional Electric Light Association convention in Atlantic
City on June 6, the fifteenth anniversary of Thomas A. Ed!-
son's discovery of the incandescent lamp, paid deserved
tribute to Mr. Edison. He also showed what wonderful
results have been achieved by the development of electrical
service. Eliminating any mention of statistics in the devel-
opment of the industry which Mr. Edison has done so much
to promote during this half century, Mr. McCarter said:
"The most important fact about it, is not that the comparatively few

thousand dollars that went into the construction of the Pearl Street Station

have grown into an investment throughout the country of more than ten
billion dollars—it is that the development of electrical service since that
day in October of 1879, when Mr. Edison perfected his incandescent lamp,
has brought added prosperity to American citizens, has revolutionized
American industry and has increased immeasurably the comfort and con-
venience of American homes.
"It is in terms of benefits conferred upon the people—not in terms of

kiloWatt hours and dollars—that the astounding results of the discoveries
and inventions of Mr. Edison and the many other scientists and engineers
who have played their part in electrical development, along with far
visioned financiers and executives, may best be recorded.

"Electric service has helped to make our great cities possible. It has
given them light and power without which their present character would
have been impossible. It has provided for them rapid transit necessary
to their existence, and it has changed for the better the habit of living
of their people.

"Electric service has played an outstanding part in the development of
our suburban communities, giving to their inhabitants those comforts and
conveniences which—added to their natural advantages—have attracted
thousands to new and better conditions of existence.

"Electric service extended to our rural communities is bringing to
thousands of farms, not only increased economy and efficiency in agricul-
tural methods, but improved conditions in their domestic establishments.
Electric service in industry has permitted improvements in methods of
production, which have made this nation to-day the most prosperous in
the history of the world.

"Electric service in transportation, although it has created a system of
local and interurban transportation that performs a major function in the
upbuilding of our commonwealths, is but at the beginning of its full use-
fulness, as is demonstrated by the increasing trend toward steam railroad
electrification. And in many other fields and in many other ways, electric
service has increased national wealth, has accelerated national prosperity,
and added to national resources.
"Among the millions of our population, there is not an individual whose

opportunities for a better, a broader, a more satisfying existence have not
been multiplied because Mr. Edison started the electrical industry along
the road of practical development and progress, and because men were
found to continue that development and to bring to fruition the seeds that
he planted.
"It is, then, in terms of the benefits conferred upon the men and women

of our country that the story of the electric industry, from the days of
Menlo Park to the present, should be told, if its real significance is to be
unfolded, for an estimate of its greatness is not so much to be derived
from a study of the financial manuals as from a knowledge of the way in
which it has relieved men from the burden of labor, women from the toils
of household drudgery, and has made easier and more productive the lives
of millions of people."

Development of electric power into a ten billion dollar
enterprise could not have been accomplished under munic-
ipal sponsorship and management, in the opinion of Mr.
McCarter. "It was conceived," he said, "and has been
developed as a private undertaking. Without the initiative,
without the enterprise, that comes with private as opposed
to governmental operation, it would never have reached its
present stage of usefulness. No government would, or
should, have taken the risks, have incurred the expenses,
have suffered the losses, that were necessary to its growth
and expansion."
Mr. McCarter suggested a drive for popular subscrip-

tions to erect at Menlo Park a suitable monument com-
memorating the ability and genius of Mr. Edison. He
pledged his awn co-operation and that of the Public Service
Corporation in furtherance of this project.

Resolution Adopted at Meeting of Governors of Invest-
ment Bankers Association Urges Protection of
Holders of Municipal Bonds from Damage from
Flood Control.

The following resolution, presented by the Municipal
Securities Committee before the sixty-sixth meeting of the
Board of Governors of the Investment Bankers' Association

of America, was adopted by the Board on May 16, according

to advices from White Sulphur Springs, W. V., to the New
York "Times":
"Resolved, That the Board of Governors of the Investment Bankers'

Association of America approved of the ptention of the municipal securities
committee to take appropriate action to protect the rights of existing bond

holders of districts embracing the lands within the floodways to be estab-

lished under the present or any future Mississippi River flood control
plans; and the Board of Governors hereby records its objections to any
piocedure whereby the Government may purchase or condemn such flowage
rights or levy rights of. way without giving full compensation to such
bondholders for the injury thereby done to the lands forming part of their
present security."

Committee Reports Adopted at Meeting of Governors
of Investment Bankers Association at White Sul-

phur Springs—Report of Foreign Securities Com-

mittee and Investment Companies Committee—

Decline in Foreign Financing.

In its May 29 Bulletin, the Investment Bankers' Associa-

tion of America presents the report of the Association's

various committees, adopted at the annual meeting of its
Board of Governors held at White Sulphur Springs, W. Va.,
May 14-16. One of the principal reports is that of the
Foreign Securities Committee, presented by Harry M. Addin-
sell of Harris, Forbes & Co., Chairman of the Committee,
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which notes the decline which has been witnessed in foreign

financing in the United States, and says:
To assist this country in retaining the supremacy as the leader in the

Issuance of foreign securities and as one of the leading export nations of

the world, it is desirable, in the opinion of your Committee, that a

publicity campaign be inaugurated by the Publicity and Education Com-

mittee of the Investment Bankers' Association of America, in conjunction
with the Institute of International Finance to disseminate educational
information on foreign credits and securities.

In part the report, which was adopted by the Governors
May 14, also says:
Foreign financing in the United States during 1928 amounted to

$1,426,000,000, being second only to the 1927 total of $1,593,000,000. An
examination of the foreign securities offerings during each of the four
quarters reveals, however, that about $1,049,000,000, or over 73% of the
total, was homed during the first half of 1928. During the third and
fourth quarters there was a drastic decline as illustrated by the fact
that during this period foreign financing was over $600,000,000 less than
in the first half of the year. The decline continued during the first quarter
of 1929, the total foreign offerings being only $274,000,000, which was
below that of the fourth quarter of 1928.
The causes for the heavy decline in our foreign financing are of course

well known to you. The security market in the United States during the
last nine months has been largely influenced by the high level of money
rates incident to the speculative activities on the Stock Exchanges,
which not only discouraged the flotation of domestic as well as foreign
bond issues but also resulted in a decline in the price of both domestic
and foreign bonds.

Your attention is called to the fact that British foreign and overseas
offerings have risen from $480,000,000 in 1925 to about $767,000,000 in
1928; the latter figure representing more than half the amount of foreign
loans issued in this country during that year. From this it may be
inferred that in the future the United States may not dominate the inter-
national capital market to the extent it did in the decade following the war.
It would be appropriate for us to comment on the new reparation con-

ference at Paris, but unfortunately .no official information had been given
out by the international experts up to the time this report was prepared.
We contemplate suggesting to the Institute of International Finance that it
prepare a special bulletin dealing with the findings of the reparation
experts as soon as they are made known.

Brief mention should be made of the geographic distribution and of the
character of foreign loans issued here in 1928 as well as of the purpose
for which they were issued. Europe obtained 44% of all the capital
for foreign use borrowed in the United States during that year. Over half
of the balance went to Latin-America. Canada ranked third and the Far
East occupied the last place.

Corporate securities show a steady increase at the expense of government
issues. From 1920 to 1924 corporate issues constituted, on the average,
30% of the total foreign offerings. Since then the ratio has continued
an upward trend, being 40% in 1925, 48% in 1927 and 57% in 1928.
This tendency has been especially noticeable in European and Canadian
financing although in Latin-America the opposite has been the case.
The attaching of stock purchase rights or giving conversion privileges to
bond issues which has become so general in recent domestic corporate
financing, was evident also in foreign corporate financing. This trend
became especially marked in the first quarter of 1929, during which
period about 2/3 of the total corporate foreign financing represented con-
vertible debentures and common and preferred stock issues.
In our previous report the Committee called your attention to the

growing tendency for American capital to seek ownership interests in
privately owned foreign enterprises. This trend has become much more
pronounced since, as is evidenced by the activities of the American auto-
mobile and public utility industries, both of which recently made sub-
stantial investments in Europe, the Far East and in Latin America.
The interim report of the Association's Investment Com-

panies Committee, of which Charles D. Dickey of Brown
Brothers & Co. of Philadelphia is Chairman, is also among
the reports given in the Bulletin, and this report, likewise
adapted by the Board of Governors May 14, is reproduced
herewith:
Aside from the continued acceleration in the rate at which new invest-

ment companies have appeared during the past few months there have
been few important developments in our field. Your Committee has
scrutinized these new companies carefully and the larger ones still seem
to be sponsored by reputable individuals and firms. It should, however,
be noted that a few specific large issues have been made of companies
which are not investment companies (or investment trusts) in the true
sense of the word. In other words, they are not designed to invest in a
diversified list of established securities but are, rather, holding companies
whose primary object is to take over entire situations, to effect mergers,
and in many cases to supply management. There is a distinction which
should not be lost sight of. In the majority of cases the difference should
be apparent from the prospectus, as the type to which we refer have for
the most part stated distinctly that diversity is not one of their primary
objects.

Following along this thought, it has occasionally come to your Com-
mittee's attention that there is a tendency among promoters to improperly
capitalize the selling power of the term "investment company" or "invest-
ment trust." For example, the firm of one of your Committee members
was recently approached .by a man who had a scheme for combining a
truck company and a taxicab company. His basis of approach was that
the entire capital stocks of the two constituent companies would be owned
by a third company which securities would then be sold to the public as
the securities of an investment trust. This merely emphasizes the care
with which all securities of investment companies must be scrutinized.
In any true investment company diversification of holdings over a wide
field is second in importance only to management. In this connection it
might also be pointed out that a number of companies have announced
the policy of specializing in one particular field, for example aviation.
This is entirely proper, but of course it should be borne in mind by
investors that when an industry is in its infancy as in this particular case
the investment, therein must be more speculative than in a seasoned
industry with an established earning power and that even the maximum
of diversity cannot eliminate the .speculation.

Generally speaking, your Committee is gratified with the way in which
members and others have been guided by the recommendations made in the
Committee's report of last October. "The Commercial and Financial
Chronicle" as well as several other important publications have appeared
with editorials backing up our recommendations, and as a further encour-

agement it has been noted that many of the largest investment companies

have followed the suggestions made regarding publicity and form of

statements. (1 might add that that is true not only of companies where

there is a direct contact through members of the Investment Bankers'

Association, but in other large and important factors in the field, such as

the American Founders' Group.) This all follows along with your Com-

mittee's most emphatic belief that the public should be taught to judge

investment companies by their management and should be given sufficient

„information to judge each management by its accomplishments.

During the last few months a great many investment companies have

published earnings statements and for the most part these continue to

show excellent results. There have been a few isolated cases of meteoric

rises in stocks of certain companies. This, in the opinion of your Com-

mittee, is an unfortunate development which, it is hoped, will not become

widespread. On the other hand, it appears that the shares of many

investment companies are selling in the market at prices that seem to be

justified by their asset value and earning power, after giving due consid-

eration to management.
Although no accurate statistics are available, your Committee is

impressed with the importance which the managements of larger companies

have attached to liquidity. A very rough estimate would indicate that

during the past six months these companies have on the average had

from 20% to 30% of their total funds in cash or call money. While in

some instances there may have been special reasons for this, it is your

Committee's belief that generally speaking it has been the result of a

conservative and commendable desire for insurance against the hazards of

an uncertain market such as we have been having. Skeptics of the invest-

ment company movement in this country have pointed to the fatalities

among English investment companies during the 1891' financial crisis.

Had the English companies at that time been inspired by a similar con-

servatism, it is probable that the casualty list would have been much less

formidable.
It is interesting to note that the New York Stock Exchange has for some

time had under serious consideration the granting of listing privileges

to the securities of some of the larger investment companies. This is

encouraging from many points of view, primarily because such privileges

would be granted only after the Stock Exchange authorities had satisfied

themselves as to the soundness of each enterprise and as to the character

of its management. Full information would be required and it is believed

that if a high standard was thus set by the leading companies others

would soon follow along.

Investment Companies Committee.

Charles D. Dickey, Chairman, Brown Brothers & Co., Philadelphia;

Frank Altschul, Lazard Freres, New York; Paul T. Bollinger, Harris,

Small & Co., Detroit; Calvin Bullock, Calvin Bullock, Denver; E. Carleton

Granbery, Harris, Forbes & Co., New York; John W. Hanes, Chas. D.

Barney & Co., New York; Richard Inglis, Otis & Co., Cleveland; George

Murnane, Lee, Higginson & Co., New York; James Nowell, Lee, Higginson &

Co., Boston; Jerome Preston, Blyth & Co., Boston; Charles S. Sargent,

Kidder, Peabody & CO., New York; Frederick H. Thayer, Janney & Co.,

Philadelphia.

Annuual Convention of New York State Bankers'

Association To Be Held in Toronto, June 17-19.

President M. II. Cahill, of the New York State Bankers'

Association, has announced that the Convention Committee,

of which former President of the Association Willis G. Nash

Is Chairman, has elected the new Royal York Hotel, Toronto,

Canada, as the meeting place for the Thirty-six Annual

Convention of the Association and has designated Monday,

Tuesday and Wednesday, June 17th, 18th and 19th, as the

dates on which meetings will be held. Edward J. Gallien

is Secretary of the Association, the headquarters of which

are at 120 Broadway, New York. It is the intention of the

General Manager of the Canadian Bank of Commerce to

take advantage of the opportunity to entertain a number

of its friends visiting Toronto, incident to the meeting, at a

luncheon at the Royal York Hotel on Tuesday, the 18th of

June. The annual banquet of the Association will be held

Tuesday night, June 18, and it is announced that upon that

occasion State Attorney General Hamilton Ward of Buffalo

will address the members.

Annual Convention of Investment Bankers' Associa-

tion of Canada.

The annual convention of the Investment Bankers' Asso-

ciation of Canada will occupy the entire accommodations

of Minaki Lodge, the summer resort of the Canadian Na-

tional Railways on the Winnipeg River east of Winnipeg at

its opening for the season on June 15. The opening date

has been set one week in advance of the usual time in order

to accommodate the convention. Financial men from all

parts of the Dominion will attend the convention of this

association of which William Hansom, Montreal, is the
Honorary President; A. E. Ames, Toronto, Honorary Vice-
President; Harry Ford, Winnipeg, President; H. Newman,

Montreal, F. J. Coombs, Toronto and A. H. Williamson,
Winnipeg are Vice-Presidents. The Winnipeg and western
Canada delegates will leave Winnipeg for Minaki Saturday
night in special cars attached to the Confederation Limited
and the delegates from eastern Canada will reach Minaki
on the trains passing through Sunday. The business ses-
sions of the convention will begin on Monday morning and
will end on Wednesday. During the course of the conven-
tion a golf tournament will also be held, the golf course.
having been reserved for those taking part in the tournament.
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

A New York Curb Exchange membership was reported

sold this week for $150,000. This is the same as the last

preceding sale.

The New York Cocoa Exchange membership of H. R.

Power was reported sold this week to R. S. Scarburg for

another for $6,000. The last preceding sale was for $6,400.

The Harriman National Ban- k and Trust Company of New

York will open an additional banking house at 59 Liberty

•Street, on June 17, in the New York Chamber of Commerce

Building. The new offices will not it is stated be a mere

•branch, the intention being to make the downtown banking

house of much greater significance, as the directorate of

the bank includes many names identified with important

mercantile houses and Stock Exchange firms and financial

interests in the Wall Street district and adjacent neighbor-

hood. The location, equipment and personnel are especially

designed to provide banking and trust facilities exception-

ally adapted to the requirements of the district.

James L. Turner, now Cash- ier, was elected a Vice-Presi-

dent of the Harriman National Bank and Trust Company

at a meeting of the Directors. Mr. Turner will be in charge

of the new Liberty Street office of the bank.

Announcement was made on- June 11 by David A. Brown,

Chairman of the Board, that the opening of the Broadway
National Bank and Trust Company of New York originally

scheduled for June 18 has been postponed. The postpone-
ment, Mr. Brown explained, is due to a strike in the bronze

and iron works' industry, which has delayed completion

of the offices of the institution at Fifth Avenue and 29th

Street. The opening of the bank is now scheduled for Tues-
day, June 25th, and it is planned, Mr. Brown announced, to
extend the official opening over three days, including June
27th. The Broadway National Bank and Trust Company
has been organized with a capital of $2,000,000 and a sur-
plus of $1,000,000. The President is S. Sargeant Volck,
Leonard L. Rothstein is Vice-President, William C. Thomp-
son is Cashier, and David A. Brown is Chairman of the
Board of Directors. An item regarding the organization of
the new institution appealed in our issue of June 8, page
3770.

Details of the plan for in- creasing the capital funds of
The Continental Bank of New York and its securities af-
filiate to $20,000,000 through the subscription of $13,500,000
new money by brokerage interests were presented to stock-
holders of the bank in a letter mailed June 12 by Frederick
H. Hornby, its President. A special meeting of stockhold-
ers is called for July 1, to act upon the program, stockhold-
ers of record at the close of business on June 24, alone be-
ing entitled to vote. Holders of more than 60% of the stock
of the bank, Mr. Hornby states, have already approved the
plan. The program provides for an increase in the capital
of the bank from $2,000,000 to $6,000,000, the increase con-
sisting of 400,000 shares of new stock of the bank of $10 par
value each. Under the plan, 100,000 shares of such new
stock will be issued on or about July 15, 1929, as a 50%
stock dividend to stockholders of record at the close of busi-
ness on June 24, 1929, provided the remaining 300,000
shares of such new stock are concurrently sold, at a price
to be fixed by the board of directors, to a representative
group of over 400 New York Stock Exchange and New York
Curb firms, individuals and their associates, approved by
the board of directors. To carry out the plan, Mr. Hornby
points out, it is essential to obtain the approval of all the
stockholders in order to enable the new interests to pur-
chase such 300,000 shares of new stock. Eleven and a half
million dollars is to be realized in cash through the sale of
the 300,000 shares of new stock of the bank, increasing the
capital of the bank to $6,000,000 and surplus to $11,000,000.
Capital of the Continental Corporation of New York will be
increased from $1,000,000 to $3,000,000 through the issuance
and sale at par of 400,000 additional shares of $5 par value
each. The shares of the securities corporation will be trans-
ferred to the trustees for the pro rata benefit of stockhold-
ers of the bank. The board of the securities corporation will
be enlarged to give representation to the new interests in
the bank. Nomination of two additional directors by the
brokerage interests which, under the leadership of Smith
& Gallatin, are subscribing to the new stock of the bank, it

is disclosed in the letter, increasing their representation to
fifteen. These two directors are Herbert I. Foster of Paine,
Webber & Co., and John W. Castles, of Chas. D. Barney
& Co. The board, now comprising thirty members, is shortly

to be increased to thirty-two.
The plans were referred to in these columns June 8, page

3,769. Frederick H. Hornby, President of The Continental

Bank of New York, which, with capital funds increased from

$2,500,000 to $20,000,000 aims to take its place as the brokers'

bank, was born in Brooklyn forty-five years ago. After a

year spent in his father's building business, he entered Wall
Street banking In the employ of the old Fourth National
Bank. Three years later, he went with the Mutual Alliance
Trust Company at 35 Wall Street where he remained eleven
years, being Secretary of that institution when he resigned
to become Assistant Cashier of the Chatham & Phenix Na-
tional Bank. Six months later, July 1 1915, he became As-
sistant Cashier of the German American Bank, which later
adopted the name "The Continental Bank of New York."
Mr. Hornby was made Cashier of the Continental in 1918

and was elected president in February, 4928.

The recently approved plans for the acquisition of the

American Express Company by Chase Securities Corpora-

tion, affiliate of Chase National Bank, and after giving

effect to the sale for $95,125,000 by Chase Bank and Chase

Securities of additional shares will give the Chase insti-

tutions combined capital funds iu excess of $294,000,000 with
total resources of more than $1,475,000,000, according to
a survey of the Bank and its affiliates by McClure, Jones &
Company, members of the New York Stock Exchange and
New York Curb Market. The advices in the matter state:
The indicated book value of the new Chase stock Is over $74 per share

and total resources over $369 per share, and the present combined annual
dividends of the two Chase institutions is $18 per share of $100 par
value. This is the equivalent of $3.60 per share of $20 par value which,
in turn, on the basis of the exchange agreed upon, is the equivalent of
the present $6 annual dividend on the American Express Co. shares.

Consummation of these plans, according to the firm, is probably the
largest and most important transaction of its kind in American banking
history, and it is almost impossible to overestimate the tremendous re-
ciprocal advantages to be gained by the Chase institutions and the Ameri-
can Express through this alliance of forces.

This analysis gives a clear recital of the American Express Company's
history, emphasizing the fact that today, it has no association whatever with
domestic transportation but is conducting a huge international banking,
forwarding and travel business. In addition to its offices throughout the
United States and countless agencies both at home and abroad, it maintains
and operates sixty-four branch offices advantageously located in all parts of
the world.

It is pointed out that American Express Company as a Chase affiliate
will retain its individuality, both in America and abroad, although through
reciprocal representation on directorates, fundamental policies of the three
institutions will harmonize at every point.
Chase National Bank, founded in 1877 with only $300,000 capital, has

attained its present proud estate almost entirely through internal growth,
having merged only four banks, three of which were comparatively small.
In addition to its commercial banking and trust business, Chase Bank

for many years has specialized in functioning as the New York corres-
pondent of out of town banks and, in these activities, has built up through-
out the, country a tremendous business and good will. In addition to its
new home office, Chase Bank has 21 local branches, and offices in every
major city in the world.

Chase Securities Corporation is owned share for share by the stockholders
of the Bank. Organized in 1917 with a capital of $2,500,000, contributed
by Chase Bank from its undivided profits, its expansion has been entirely
from within. It functions as an underwriter and syndicate manager in the
wholesale and retail distribution of governmental and private securities and
participates in other financial projects which have proven possibilities for
substantial profits.
"It is therefore apparent," the firm says, "that shareholders of American

Express Company exchanging their shares under the Plan will, through
their ownership of shares of The Chase National Bank and Chase Securities
Corporation, continue to have an interest in the business of American
Express Company, and will at the same time derive the benefit of par-
ticipating in the broader activities available to a large bank and an estab-

lished securities corporation."
--4--

At a meeting of the board of trustees of the New York

Trust Co. on June 12 Artemus L. Gates was elected President

of the company. Harvey D. Gibson will be Chairman of

the executive committee and Mortimer N. Buckner will be
Chairman of the board of trustees. Mr. Gates was also
elected a member of the board of trustees. Mr. Gates was
born at Cedar Rapids, In., on Nov. 3 1895. His place of
residence was moved to Clinton, Ia., in 1901 and he con-

tinued a resident of Clinton until July 1919, when he came

to New York to become associated with the Liberty National

Bank. This institution was merged with the New York
Trust Co. in 1921 under the name of the latter. Mr. Gates
became a Vice-President in 1926. His entire banking career
has been with this bank. In 1922 Mr. Gates married Miss
Alice T. Davison, daughter of the late Henry P. Davison

of J. P. Morgan & Co. The New York Trust Co. was first
organized in 1889 as the New York Security & Trust Co.

Its present name was assumed in 1905 after the merger with
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the Continental Trust Co. In 1921 it merged with the
Liberty National Bank, capitalized at $5,000,000. In the
seven years since the merger with the Liberty National Bank
in 1921 the company's surplus and undivided profits in-
creased 56% and its deposits have increased 162%. The
company has maintained an unbroken dividend record since
1904, and the annual gain of the stockholders from 1921 to
1928 amounts to 35.3%, including market appreciation and
dividends. The capital of the company was increased this
year from $10,000,000 to $12,500,000.

• At a meeting of the directors of the National City Co.
of New York held this week William R. Eppel and John A.
Sprague were appointed Assistant Treasurers.

In the announcement in these columns last week (page
3772) regarding the opening by the Equitable Trust Co.
of New York of a representative's office in the Oliver Build-
ing of Pittsburgh and the appointment of Layton C. Noel
as its representative in that territory, it was stated with
reference to Mr. Noel's previous connections that he had
in 1918 opened an office in Pittsburgh for the National City
Company. A correction announced in the matter, so far
as this part of the item is concerned, states that in 1918
Mr. Noel opened an office in Pittsburgh for the National
City Bank, afterwards assuming charge of the bank's Phila-
delphia office.

The Chatham Phenix Corp., organized in May 1928 with
headquarters in the main office of Chatham Phenix National
Bank & Trust Co., 149 Broadway, New York, opened offices
this week in Philadelphia and established representatives in
Reading and Pottstown, Pa., and Camden, N. J. The
establishment of Philadelphia offices, located at 2001 Packard
Building in charge of L. Paul Close, marks the corporation's
first expansion beyond the boundaries of New York City.
Rollin C. Bortle, President of the corporation, is a former
resident of Philadelphia. Mr. Close, as resident manager
of the new offices, will be assisted by A. D. Conover, L. W.
Mendenhall, F. H. Reichert, Harry 0. Yeager, Tasker
Rockett Jr., W. Emerson Wenstrom and Carl Necker.
Keith E. Pickrell will be stationed at Reading, John T.
Potts at Pottstown and Charles E. Lewis at Camden. The
entire sales staff of the newly opened offices came from
Philadelphia to New York on June 12 to be the guests of
Chatham Phenix Corp. at a luncheon in the tankers' Club.

New quarters for the Harlem Branch of the Chelsea Ex-
change Bank of New York, at 135th Street and 7th Avenue,
are near completion and will be occupied on July 1., This
site is diagonally opposite the quarters occupied by the bank
during the seventeen years that it has been serving the
negro population of that section. The new quarters will
give the bank approximately twice as much floor space
as it formerly occupied. Part of this will be devoted to an
up-to-date safe deposit vault. Charles G. Rapp, Vice-
President, who has been in charge of the Harlem Branch
since it was opened, will continue in that capacity. The
Board of Directors of Chelsea Exchange Bank have declared
a quarterly dividend of 6234 cents a share on the $25 par
stock, payable July 1 to stock of record June 14. This is
equivalent to $10 a share on the old stock of $100 par value.
Before the split-up, the old stock was paying $8 a share.

Reports have been current this week of the likelihood of a
merger of the Chase National Bank and the National Park
Bank of this city. Nothing of an official nature has been
made available, but one of the latest reports (in the "Times"
of yesterday) is given herewith:
Nans looking toward the merger of the Chase National Bank and the

National Park Bank were said yesterday in quarters close to both banks
to be progressing favorably. It was said that many details remained
to be worked out, but that an announcement might be made to-day or
to-morrow.
In the over-the-counter market the old Chase shares of $100 par value

were down slightly, with the closing quotations $987 bid and $997 asked.
The new $20 par stock remained unchanged at $199 bid and $203 asked.
The stock of the National Park Bank was up $2 a share, at $176 bid and
$180 asked, with the rights up 50 cents at $25.50 bid and $27 asked.

There was considerable interest in banking circles yesterday over the
news that Charles S. McCain, President of the National Park Bank,
would be President of the conibined institution. It is understood that
one of the prime considerations in the merger plans was the fact that
Mr. McCain would become available to the Chase.

Peyton F. McLamb, formerly with the credit department
of the Chase National Bank of New York, has become asso-
ciated with The Bank of America, N. A. Mr. McLamb, a
graduate of West Point, class of 1924, will work directly
with E. F. Higgins and Jerre L. Dowling, Vice-President
and Asst. Vice-President, respectively, in the handling and

development of the bank's business in southern territory and
in textiles, chain stores and utilities in New York City.

The Irving Trust Co. of New York announced on June 12
the appointment of George W. Spitzner, President of C. H.
Spitzner & Son, Inc., 185 Front St., to the Advisory Board
of its Market and Fulton Office, 81 Fulton St.

The National City Bank of New Rochelle announces the
appointment of Benton Klein as Assistant Vice-President.
Mr. Klein has been a National Bank Examiner in the New
York district for the past 8 years, and has been active in the
examination of Westchester County and New York City
banks. The National City Bank claims to be the largest
National bank in Westchester County; it has a capital of
$500,000, surplus and undivided profits of $742,000, and
deposits of $14,700,000.

S. 0. Miller of West Nyack, N. Y., was appointed Presi-
dent of the Rockland County Trust Co. of Nyack on June
11, succeeding Frank R. Crumbie, who resigned after hold-
ing the office for 18 years, according to a dispatch from
Nyack on that date to the New York "Times." Mr. Miller,
who is a civil engineer, was formerly President of the Rock-
land County Good Roads Association.

Stockholders of the Boston National Bank, Boston, Mass.,
will meet July 11 to vote on a proposed increase in the bank's
capital from $500,000 to $625,000, according to the Boston
"Transcript" of June 10. The additional stock, consisting
of 1,250 shares of the par value of $100 a share, will be offered
to the stockholders at the price of $175 a share in the propor-
tion of one new share for each four shares held. The Boston
National Bank increased its capital in July of last year from
$400,000 to $500,000. The institution was established in
1921.

A four-to-one split-up in the shares of the Hartford-
Connecticut Trust Co. of Hartford, Conn., reducing the par
value from $100 a share to $25 a share, has been recommended
by the trustees of the company and will be acted upon at a
special meeting of the stockholders on July 18, according to
the Hartford "Courant" of June 7. With reference to the
financial structure of the institution, the paper mentioned
said:
The Hartford Connecticut Trust Co. now has capital of $3,000.000 and

surplus of $3,000,000. The capital was recently increased $500,000 when a
like amount was contributed to surplus. Aside from the last premium pay-
ment and a similar one some years ago, the surplus of the bank has been

earned from operations. The bank's undivided profit account shown as of
Dec. 31 1928 was $1,202,528. In addition the bank has reserves of about

$.35,000 for taxes and the like. Deposits now amount to $28.000,000.
When the Hartford & Connecticut Trust Co. occupied its new building

in Sept. 1922 the banking house was carried at $2,500,000. It had been

written down to $2,150,000 in the last statement. Since the consolidation

of the Hartford Trust Co. and the Connecticut Trust Co. the undivided
profit account has been built up from $597,000 to the present figure of
$1,200.000. Deposits were increased from *16,785,000 to the present figure

of approximately $28,000,000.

The personnel of the institution is as follows: Arthur P.
Day, Chairman of the Board; N'athan D. Prince, President;
John B. 13yrne, Allen H. Newton, Charles A. Hunter and
Clement Scott, Vice-Presidents; Warren T. Bartlett, See.;
Harold M. Kenyon, Treas.; J. Lincoln Fenn, Charles C.
Russ, Albert T. Dewey and Clark Durant, Trust Officers;
Thomas J. Rogers, R. G. Blydenburgh and William C. Rose,
Assistant Secretaries; Newton W. Larkum, Assistant Treas.,
and William C. Bose, Auditor.

Elwell Whalen, heretofore Secretaily and Treasurer of the
American Bank & Trust Co. of Philadelphia, was promoted
to the Presidency of the institution on June 13, succeeding
Thomas S. Boyle, who resigned, according to the Phila-
delphia "Ledger" of June 14. Mr. Boyle, who is City
Treasurer of Philadelphia, will maintain an active interest
in the company as a member of the Board of Directors. He
had been President for 21 years. The new President, who
was made Treasurer about 8 years ago, formerly was con-
nected with the old Girard National Bank of Philadelphia.
As a result of Mr. Whalen's advancement, Leo M. Kelly,
formerly Assistant Secretary and Treasurer, was promoted to
Secretary and Treasurer, and Walter C. Brooks was made
Assistant Secretary and Assistant Treasurer. At the same
meeting of the directors, Burton C. Simon, President of
Burton C. Simon, Inc., a real estate and building concern,
and J. Howard Van Sciver were added to the Board of
Directors. Harvey MeCourt has resigned as Title Officer of
the institution. The American Bank & Trust Co. maintains
offices at 15th and Sansom Sts. and at Broad St. and Pass-
yunk Ave.
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The following with reference to the taking over on June 8
of the Tioga Trust Co. of Philadelphia by the Bankers Trust
Co. of Philadelphia comes to us this week from Samuel H.
Barker, President of the enlarged institution:
With adsorption of Tioga Trust Co. last Saturday Bankers Trust Co. of

Philadelphia is now doing business at nine offices and with 59,000 depositors.
These offices are located, two in the central city, one in South Philadelphia,
three in West Philadelphia and three in North Philadelphia. At all but the
central city offices day and night service is maintained.

Operations of Bankers Trust Co. In the not quite two and a half years it
has been in business have added $500,000 to surplus, making that fund as
paid in and earned $1,000,000: have created undivided profits of $1,199,054:
and also provided reserves of $409,656—a total of $2,108,710. Capital has
been increased in the same time from $1,250,000 to $4,162,500. Capital,
surplus and undivided profits together total $6,361,554 against $1,257,160
at the beginning of 1927 when the company started.
For conduct of what has been the Tioga Trust business, and to maintain

close contact with the needs of that clientele and that section of the city—
following the same policy that has worked so successfully in other parts of
the city—a Tioga Advisory Committee has been appointed. This consists
of James M. Snyder, Chairman, George N. Beaumont, Charles E. Beury,
Frank E. Wallace, Samuel H. Barker, George W. Brown, Jr., and Barry
T. Rotenbury, Secretary.

Resources of Bankers Trust Co. now total $36,354,988. J. Richard Kolb

and R. V. Tordella have been elected assistant treasurers of Bankers Trust
Co., and will be located respectively at 17th and Tioga Streets and 22nd and
Toronto Streets, Samuel H. Barker is president of the company.

Stockholders of the Ninth Bank & Trust Co. of Philadel-
phia and of the Fairhill Trust Co. of that city on June 11
approved the proposed consolidation of the institutions under
the title of the Ninth Bank & Trust Co., according to the
Philadelphia "Ledger" of June 12. The new organization
will have total resources in excess of $32,000,000. The
terms of the merger provide for a reduction in the par value
of the stock of the Ninth Bank & Trust Co. from $100 a share
to $10 a share and the exchange of ten shares of the new lower
par stock for six shares of Fairhill Trust Co. stock, the par
value of which is $50 a share. The consolidation gives the
enlarged Ninth Bank & Trust Co. six offices, located as
follows: Front and Norris Streets; Kensington and Allegheny
Avenues; Seventh and Dauphin Streets; Chelton Avenue
near Chew Street, Germantown; Fifth Street and Allegheny
Avenue, and Torresdale and Kensington Avenues. Ira W.
Barnes, the present head of the Ninth Bank & Trust Co.,
will continue as President of the enlarged institution, while
H. H. Sinnamon, now President of the Fairhill Trust Co.,
will be Chairman ofe,the Advisory Committee of the Fairhill
offices. The consolidation will become effective July 1. The
approaching union of these banks was noted in our issues of
May 18 and June 1, pages 3294 and 3630, respectively.

According to the Philadelphia "Ledger" of June 10, Ralph
McKelvey, formerly President of the Tioga Trust Co. of
Philadelphia (now merged with the Bankers Trust Co.) has
been appointed a Vice-President of the Industrial Trust Co.
of Philadelphia.

Miss Melissa Smith, formerly Asst. Secretary of the Bank
of North America & Trust Co. of Philadelphia, has become
Assistant Trust Officer of the Tradesmen's National Bank
& Trust Co. of that city and will be located at 1420 Walnut
St., according to the Philadelphia "Ledger" of June 10.

Announcement was made on June 10 by Robert J. Moore-
head, President of the Security Savings & Trust Co. of
Erie, Pa., of the merger of the Peoples Bank & Trust Co. of
Erie with his institution, according to advices from Erie
on that date to the Philadelphia "Ledger." Mr. Moore-
head, it is said, will continue as President of the consolidated
institution, while E. W. Nicherie, a manufacturer, is to be
Chairman of the board of directors. The following—indi-
cating that a third Erie bank, the Erie Trust Co., is to join
the merger—was also contained in the dispatch:
H. C. McCaughan, Vice-President and executive head of the Erie Trust

Co., made the following statement:
"The Erie Trust Co. announces that the Security Savings & Trust Co.,

with the approval of the directors of the Peoples Bank & Trust Co., has

acquired options from the Downing interests and other owners of their

stock."
It was said in financial circles that merger of all three banks would be

completed during the week.
Efforts of New York and Buffalo financial interests last week to obtain

control of the Erie Trust Co. and the Peoples Bank & Trust Co. failed.

A special meeting of the stockholders of the Manufac-
turers' Title c% Trust Co. of Philadelphia will be held on
June 18 to vote on a proposed change in the par value of
the bank's stock from $50 a share to $10 a share, according
to the Philadelphia "Ledger" of June S.

The men's new dormitory of Olivet College is to be called
"Blair Hall," in honor of Frank W. Blair, President of the
Union Trust Co., Detroit, and a member of the board of
trustees of Olivet .College. This announcement was made

by George R. Wilson, Chicago, Chairman of the board of
trustees, at the formal dedication of the new building during
the commencement exercises at the college.

The proposed increase in the capital of the Foreman
National Bank of Chicago from $5,000,000 to $6,000,000 by
the issuance of 10,000 shares of new stock, indicated in our
issue of May 11, page 3133, was approved by the stock-
holders at their special meeting on June 10. The new stock
of the bank (par value. $100 a share) will be offered to
present stockholders at $600 a share, on the basis of one
new share for each five shares held. Of the proceeds of
each new share sold, $100 will go to capital account of the
Foreman National Bank, and the remaining $500 will be
applied toward an increase in the invested capital of the
Foreman Securities Co., a recently organized subsidiary of
the bank.
An announcement concerning the new company received

this week, says in part:
The Foreman Securities Co. is merely( °Rowing the trend of investment

banking in its expansion plans, it was stated by Harold E. Foreman, Presi-
dent of The Foreman Banks.
"Wholesaling and retailing are to be done on a large scale," said Mr.

Foreman. "The Securities Co. will originate issues and participate in the
Issues of other houses. We believe that with an invested capital of $6,000.-
000 and with the prestige and facilities of The Foreman Banks, we shall

quickly become a more important figure in investment banking."
The Foreman Securities Co. will replace the bond department of The

Foreman Trust & Saving Bank. The latter has originated many security
Issues, largely local in character.

It is the aim of the officials of The Foreman Securities Co. to extend the

activities of the organization. A large retailing organization will be de
veloped as well as broad wholesaling activities. Although there are no

definite plans as yet it is expected some out-of-town offices will be estab-
lished, notably in New York City.
In The Foreman Securities Co. it is planned also to render a service to

other bankers, both in the commercial field and the investment business.
Many issues which are originated will be turned over to other houses for

distribution.
The Foreman Securities Co. will move into its enlarged quarters in the

Foreman National Bank BldCat 33 -North La Salle St: about July 1.
The company will occupy the entire sixth floor.

An item with reference to the Foreman Securities Co.
appeared in our issue of May 25, page 3457.

Directors of Central Trust Co. of Illinois, Chicago, have
approved plans for adding $5,250,000 to the eapital struts:-
ture of the,ban1-714fits affiliiterinvest-meni organizaTton
Central Securities CO7Thri-vhichm-zir bank stockholder ha—ra

beneficTal-interest-70f. thi money, 81,500,000 will be used
to increase the capital of the bank from $10,500,(X)0 to $12,-
000,000 and $750,000 Will be added tobank's surplus or
undivided profits. The remainder $3,000,000, will be added
to the capital structure of Central Securities Co. and will be
used in connection with the proposed enlargement of the

activities of that company. The new stock will be issued
in unit consisting of one share of stock in the bank together
with a beneficial interest in a share or shares of stock in the
securities company. Bank stockholders will be given the
right to purchase one unit at $350 for every seven shares of
bank stock they own. These plans must be approved by
stockholders before they become effective. They will be
considered at a special stockholders' meeting called for July
12.

It was announced at the directors' meeting that the new

investment company to be formed by consolidation of Central
Securities Co., the Bond Department of Central Trust Co.
and Federal Securities Corp. will begin operations on the

nineteenth floor of 208 South LaSalle Street, Chicago,
Monday, July 1. Quarters formerly occupied by the Trust

Department of the Continental National Bank and Trust Co.
have been leased and now are being remodeled. The con-
solidated company will take over the twelve out-of-town
offices of Federal Securities Corp. which are located in
Detroit, St. Louis, Minneapolis, San Francisco, Pittsburgh,
Cleveland, Milwaukee, Grand Rapids, Portland, Ore.,
Omaha, St. Paul, and Jackson, Mich. The bank and securi-
ties company now have a representative in New York and
the activities of that office will be enlarged in due course.
Acquisition of the Federal Securities Co. by the Central
Trust Co. of Illinois was indicated in our issue of last week,
page 3774.

The respective stockholders of the Chicago Trust Co.,
Chicago, and the Woodruff State Bank of that city, at special
meetings on June 29, will take action on the proposed con-
solidation of the institution.

With reference to the affairs of the Troy State Bank,
Troy, Ill., the failure of which on Feb. 8 last was noted in
the "Chronicle" of March 2, page 1323, the St. Louis "Globe-
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Democrat" of June 9 stated that an initial dividend of 25%
would probably be paid depositors "within the coming
week," according to an announcement on June 8 by Irwin
Hindmark, receiver. The St. Louis paper went on to say
in part:
Hindmark said the payments will be made as soon as an order is granted

by the County Court and filed with State Auditor Oscar Nelson.
Among those who will receive the refund will be George W. Meyer,

President of an Edwardsville bank, who took an assignment agreeing to
pay in full about $3,600 which had been deposited in the Troy institution
by 200 school children, all less than 14 years old.

On June 1 a charter was issued by the Comptroller of the
Currency for the Continental National Bank of Lincoln,
Neb. The institution, which is capitalized at $200,000, is
a conversion of the Continental State Bank of Lincoln.
Edwin N. Van Horne is President and Edward A. Decker,
Cashier.

A merger of the Citizens' National Bank of Raleigh, N. C.
and the First National Bank of Rocky Mount, N. C. was
approved by the respective directors of the institutions on
June 3, according to the Raleigh "News and Observer" of
June 4. For the time being, it was said, each institution will
continue to operate as a separate unit, but within the next
few months the banks will surrender their National charters
and will be physically merged to operate under a State
charter. An official statement regarding the proposed
consolidation says in part:

William S. Ryland, President of the Citizens National Bank, has an-
nounced that a plan for the affiliation of the First National Bank of Rocky
Mount with the Citizens National Bank of Raleigh, has been approved by
the directors of both institutions. It is contemplated that these two banks
will be merged into one organization as soon as the necessary details can be
worked out and approved.
The combined Institutions will have total resources of approximately

$12.000,000 and an invested capital in the neighborhood of $1,500,000. It
will be one of the largest and strongest banks in the State and the directors
are of the opinion that this merger will place the bank in position to render a
more complete service to the depositors, both in Rocky Mount and in
Raleigh.
The business of each unit will continue unless the supervision of the

present officers and directors in each city and there will be no interruption
nor disturbance in the accounts which are now maintained with the re-
spective banks. Each will continue to be a strictly local proposition and
foremost in the minds of the directors in the possibility of rendering a
genuine service to the communities to be served.

It is quite evident that the trend in banking circles for some time past
has been toward a consolidation of resources and this step, on the part
of the Rocky Mount and Raleigh banks, seems to be in keeping with
what is being dono throughout the country. The Rocky Mount bank has
been in existence for the past 40 years, 'while the Raleigh institution is now
in its 50th year. This movement will bring together two of the oldest
institutions in this section.

In its issue of June 8, the Raleigh paper stated that the
Citizens' National Bank the previous day (June 7) announced
the purchase of control of the Rocky Mount Savings &
Trust Co., an affiliated institution of the First National

, Bank of Rocky Mount, which will be combined with the
new State bank to be formed when the Citizen's National
Bank of Raleigh, and the First National Bank of Rocky Mount
surrender their National charters and unite under a single
State charter. The Rocky Mount Savings & Trust Co. has
branches at Middlesex, Nashville and Scotland Neck, N. C.,
all of which were acquired through liquidation of defunct
local banks, it was said. With reference to the consolidation
of the three institutions. President Ryland of the Citizens'
National Bank, was quoted as saying: "It will be several
months before the new bank will be formed and in the
meantime all of the banks will continue to operate exactly
as they are now." Mr. Ryland also stated, it was said, that
no consideration has been given to a name for the new bank
and that the wishes of the Rocky Mount stockholders would
be consulted before a name is chosen. "We have no further
mergers under consideration at this time and any that may
develop in the future will be entirely new propositions," he
added.
The Rocky Mount Savings & Trust Co., more than 65%

of the stock of which, it was said, has been acquired by the
Citizens' National Bank, has resources of approximately
$1,500,000, capital of $250,000 and surplus and undivided
profits of about $100,000. The institution has specialized
from its establishment in trust business and has built up a
large amount of such business for a city of the size of Rocky
Mount, it was said. The paper mentioned furthermore said:

It was originally sponsored by interests affiliated with the Planters'
National Bank and the National Bank of Rocky Mount, which was merged
with tho First National Bank of Rocky Mount on Jan. 1. The Planters'
Bank interests withdrew from the bank at the first of the year and the
present principal officers are Frank P. Spruill, a member of the State
Board of Equalization, President, and Thomas H. Battle, who occupies a
similar position with the First National of Rocky Mount, Chairman of the
Board of Directors.

When the now bank is formed Frank F. Fagan, President of the First
National, will bo in charge of the banking department of the Rocky Mount

office and Mr. Spruill in charge of the trust department. It is also expected
that Mr. Battle will be officially connected with the new institution.
The merger will bring together three institutions with resources of

nearly $14,000.000 and capital funds of about $1,800,000. However. Mr.
Ryland stated that the full amount of capital, the exact amount, depended
upon what is subscribed in Rocky Mount. However, it is expected that
nearly all of the stock of the present two Rocky Mount banks will be re-
presented in the new institution with the stock held by the present and
former stock holders.
Mr. Ryland stated that some time will be required to complete the full

details of the merger.

The Madison National Bank of Madison, West Va. and
the Boone County Bank of that place, both capitalized at
$100,000, were consolidated on May 21 under the title
of' the Boone National Bank of Madison, with capital of
$100,000.

On June 4 the Citizens & Southern National Bank, head
office Savannah, Ga., took over the Bank of Valdosta, Ga.,
according to the Savannah "News" of June 5. The Citizens
& Southern National Bank already had an office in Valdosta,
having absorbed the Merchants Bank of that place in March
1926, and it therefore enlarges its interests in Valdosta
by the present taking over of the Bank of Valdosta. The
following statement in the matter was made by Mills B.
Lane, Chairman of the Board of the Citizens & Southern
National Bank:
The Citizens & Southern National Bank to-day absorbed the Bank

of Valdosta, assuming all of its liabilities and taking over all of its assets.

In addition to pledging all of its assets a number of the directors of the Bank

of Valdosta have given a joint guarantee to protect the Citizens & Southern

National Bank against any loss it may have in assuming the liabilities of the

Bank of Valdosta. In addition to giving the guarantee many of the directors

have put up marketable collateral to protect their guarantee.

The Bank of Valdosta was organized to buy out the Valdosta Bank &

Trust Co. Its capital was $100,000 and it had a deposit account of about

$500,000. The officers are as follows: Dr. E. P. Rose, President; J. R.

Dasher, Vice-President; A. J. Strickland, Vice-President; D. G. Malloy, Vice

President; T. C. Ashley, Cashier; I. L. Stevens, Assistant Cshier.

The Bank of Valdosta will immediately be placed in liquidation by the

Citizens & Southern National Bank. This leaves only two banks in

Valdosta, the Citizens & Southern National Bank and the First National

Bank.

Announcement has been made by John K. Ottley, Presi-

dent of the Fourth National Bank of Atlanta, Ga., of the

addition of the First National Bank of Rome, Ga., to the

affiliations of the institution, according to advices from that

city on June 4 to the New York "Journal of Commerce."

The Fourth National acquired a large block of the Rome

bank through the Fourth National Associates, a holding

company owned by the Fourth National Bank. The dis-
patch, furthermore, said:
This increases the Fourth's resources to more than $54,000,000, capital

assets more than $5,000,000. First National Bank of Rome was organized

in 1877. This is another step in the expansion program of the Fourth

National and gives the Rome bank greater scope and resources in providing

adequate financial requirements of numerous national concerns, including

several national cotton mills.

Purchase of a controlling i- nterest in the First National

Bank of Bakersfield, Calif., by the Anglo National Corp.
—the holding company of the Anglo & London Paris National

Bank of San Francisco and its subsidiaries—was reported

in the Los Angeles "Times" of May 30. The bank's capital

will be increased from $100,000 to $500,000 and no changes

are expected in the personnel of the institution. The Los

Angeles paper went on to say:
This acquisition by the Anglo National Corp. follows the recent pur-

chase of a substantial stock interest in the Modesto Trust & Savings Bank.

The corporation is reported now to own controlling or substantial interests

in twenty-eight banks in California and the Pacific Northwest.

Several promotions were announced following the meeting

of directors of the Citizens National Trust & Savings Bank

of Los Angeles held recently. A. M. Mathews, Manager

of the Wilmington Branch was elected Assistant Cashier

and will be in charge of new business development at the Hill

Street office. J. R. St. John of Head office was appointed

Assistant Cashier. E. F. Bradley, Manager of the Santa

Barbara-Figueroa Branch was appointed Manager of Wil-

mington Branch to succeed Mr. Mathews, and E. P. Chever-

ton, Assistant Cashier at head office will succeed Mr. Brad-

ley at the Santa Barbara and Figueroa Branch.

Announcement was made J- une 6 of the appointment of
Leslie W. Craig, a Vice-President of the Security-First
National Bank of Los Angeles, Los Angeles, as head of the
credit department of the institution, according to advices
from Los Angeles on June 7, printed in the "Wall Street
News" of the same date.

The proposed union of the - Pacific National Bank of Los
Angeles and the National Bank of Commerce of the same
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city, under the title of the Pacific Bank of Commerce, Na-
tional Association, was approved by the respective stock-
holders of the institutions on June 7 according to the Los
Angeles "Times" of the following day. The consolidation
will become effective July 15. Following the meeting of
the stockholders of the National Bank of Commerce, the
paper mentioned said, the directors met and declared a
cash distribution of $3 a share, payable July 1 to stock-
holders of record at the close of business June 12.
Under the plan of consolidation, the capital of the new

bank will be $3,000,000, consisting of 120,000 shares of the
par value of $25 a share. Of the new stock, 80,000 shares
will be allotted to shareholders of the Pacific National Bank
in exchange for their old stock on a share-for-share basis,
and 20,000 shares will be allotted to stockholders of the
National Bank of Commerce in exchange for their old stock,
also on a share-for-share basis. The remaining 20,000 shares
of stock will be sold to stockholders of both banks, of record
at the close of business June 12, in the ratio of one share of
new stock for each five shares held, at the price of $40 a
share. The Los Angeles paper furthermore stated that stock-
holders' warrants would be issued on or before June 13, and
subscriptions must be made on or before July 8. Our last
item concerning the approaching merger of these banks ap-
peared June 1, page 3632.

San Francisco advices yesterday (June 16) to the "Wall
Street Journal" stated that plans for an amalgamation of
the Crocker First National Bank, Crocker First Federal
Trust Co. and the American Trust Co., all of San Francisco,
combining resources well in excess of $400,000,000 and
deposits in excess of $330,000,000 have been announced by
William H. Crocker, President of the Crocker banks, and
John D. McKee, Chairman of the American Trust Co. The
dispatch goes on to say:
Two committees of 6 representing each bank have been empowered to

work out the details to be submitted to stockholders.
Present combined capital of the institutions is $17,500,000 and surplus

$13 .000 .000.
These banks operate generally in San Francisco bay territory and within

a radius of 100 miles to the north and south. The banks together with
predecessor institutions obtained through amalgamations go back to 1850
In California banking history.
It Is u -derstood that William H. Crocker will head the new institution

but details of the merger await action of the committees. The merger will
include control of American National Co. and other affiliations of both
banks.

A dispatch to the "Wall Street Journal" from San Fran-
cisco yesterday (June 14) states that Trans-America Corp.
(the holding company of the Bank of Italy National Trust
& Savings Bank) has made an informal offer to stockholders
of record June 6 of the Bank of America of California to
exchange shares of Trans-America Corp. for shares of the
bank on the basis of approximately one and one-third shares
of the former for one of the latter. The offer, it was stated,
applies only to old Bank of America stock issued in re-
organization of the United Security Bank & Trust Co. (San
Francisco) into Bank of America and not to new stock in
connection with the Merchants' National Trust & Savings
Bank of Los Angeles consolidation. '
A second dispatch from San Francisco yesterday to the

paper mention quoted Leon Boqueraz, Chairman of the
Board of the Bank of America of California, in a letter
addressed to shareholders of the Bank of America of Cali-
fornia, successors to United Security Bank & Trust Co., as
saying:
"Trans-America Corp., under date of June 6 1929, has made an offer to

exchange shares for all or part of 500,000 shares of capital stock of the
Bank of America of California as successor to United Security Bank &
Trust Co., issued and outstanding at the time of organization of the Bank
of California on Nov. 28 1928. Any stockholder of said 500,000 shares
on June 6 1929, may take advantage of the offer.
"The Trans-America Corp. offers to exchange 1 1-3 shares for each

share of Bank of America of California. Offer will remain in effect until
June 30 1929, noon, and in exchange pursuant to. must be consummated
on or before the last mentioned date through accepting this offer, will
eceive a quarterly dividend in cash accruing to, and any such stock div.
that may accrue to Trans-America stockholders of record July 5.
"In a letter May 31. issued to stockholders, I explained that there would

be paid to stockholders of record June 15, a cash and stock dividend and
that there was to be issued to them at same time participating certificates
representing their interest in certain affects of Bank of America of Cali-
fornia, not considered in computing number of shares to be allotted re-
spectively to stockholders of Bank of America of California and the Mer-
chants National Trust & Savings Bank of Los Angeles. In connection
with consolidation of these two banks I refer you to said letter of May 31,
for further particulars respecting Payment of stock and cash dividend and
the issuance of said certificates.
"All shares of Bank of America transferred to Trans-America will carry

cash and stock dividend and participating certificates of June 15 1929.
Any stockholder of Bank of America of California accepting offer must
understand that in making exchange referred to herein, such stockholders

will transfer to Trans-America stockholders' rights to cash and stock
dividend and certificates."

On June 7 John S. Drum, President of the American Trust
Co. of San Francisco, tendered his resignation to the board of
directors, because of continued activities which, he said,
would make it necessary for him to be away from California
for long periods, according to a dispatch by the Associated
Press from that city on June 7, printed in the Los Angeles
"Times." It appears from the advices that a special meeting
of the directors was held to consider a telegram from Mr.
Drum from New York, offering his resignation. Mr. Drum
also resigned as President of the American Co., the American
National Co., the Mercantile American Realty Co. and the
Mercantile Mortgage Co., the dispatch said. He will, how-
ever, remain as head of the Pacific Coast Trust Co., New
York subsidiary of the American Co. John D. McKee,
Chairman of the board of the American Trust Co., tempo-
rarily assumed the office of President of the American Trust
Co. The dispatch went on to say:

It was understood that several men were being considered as Drum's
successor and directors intimate' an announcement might be made soon.
Drum became President of Mercantile Trust in 1920. He had been head

of the San Francisco Savings Union since 1910. He became a nationally
known figure as a member of the Capital Issues Committee of the War
Finance Corporation.

After the meeting the directors made the following statement:
"We accepted the resignation of Mr. Drum with regret and wish to ex-

press our appreciation of his brilliant abilities and constructive energy
through which the bank has enjoyed its splendid expansion and its present

outstanding size and position."

The First National Bank & Trust Co. of Spokane, Wash.,
a conversion of the Union Trust & Savings Bank of that city,
was granted a charter by the Comptroller of the Currency
on May 25. The institution is capitalized at $200,000.
W. J. Kommers is President and Lyman C. Reed, Cashier.

On May 16 the National Bank of Commerce of Seattle,
Wash., celebrated the 40th anniversary of its founding.
Beginning in a modest way in 1889, when Seattle had an
estimated population of but 26,942 inhabitants, the National
Bank of Commerce has grown into an institution with a capi-
tal structure in excess of $4,000,000 and total resources in
excess of $36,000,000. From an historical account of the
bank published in the May number of the "Northwest
Banker Investor" we take the following:

A new Page in the history of the National Bank of Commerce was written
when it was acquired by the Marine Bancorporation. That $14,000,000
financial service organization, under the presidency of Andrew Price, assures
the bank additional reservoir of capital and increased protection for de-
positors, additional contacts for business, economies of operation through

collective advertising and buying.

In February, 1929, the Marine National Bank and the National City
Bank were consolidated with the National Bank of Commerce; the present

combined capital, surplus, undivided profits and reserve of the consolidated
Institution is 14,355,049.75. This increased capital permits larger loan limits
and thus enables the bank to successfully compete for the largest accounts.
* * •

Mr. Backus, the bank's president, has long been known as the dean of
Seattle bankers. He is a member of the boards of the Federal Reserve
Bank of San Francisco and the Marine Bancorporation, and various civic
enterprises. Under his sage guidance, assisted by the officers, directors
and resources of the Marine Bancorporation, the National Bank of Com-
merce embarks upon its fifth decade of service to Seattle, fully equipped to
keep pace with Seattle's destiny.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

Quiet and irregular price movements characterized the
dealings on the New York Stock Exchange during the fore-
part of the present week, but following the drop in call
money on Thursday from 8% to 7% the trend was upward
and many of the more active speculative issues forged ahead
to higher levels. Public utilities received considerable
attention at first, but were superseded later in the week by
the steel stocks which swept briskly forward. Many of the
so-called specialties also displayed marked recuperative
powers during the latter part of the week. Among the
interesting developments of the week were the announce-
ment that a gigantic holding corporation had been formed
to absorb securities of the Tobacco Corporation. Union
Tobacco Co. and United Cigar Stores of America, the un-
filled tonnage report of the United States Steel Corporation
as of May 31, showing a total of 4,304,167 tons as compared
with 4,427,763 tons on April 30 and the decline of sterling
exchange to a new low level for the current year at 4.84U.
The report of the Federal Reserve Bank made public after
the close of business on Thursday showed no change in the
figures of brokers' loans in this district.
The market was narrow and somewhat irregular during

the brief session on Saturday many popular stocks being
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subjected to considerable pressure toward the close of the
day. Oil shares were fairly strong and moved forward
under the guidance of Atlantic Refining Co. which sold
within a fraction of its record level. Some of the public
utilities displayed decided strength particularly American

Power & Light and Public Service of New Jersey. Railroad
stocks were in good demand, New Haven leading with an
advance of three points and crossing 110. Other strong
stocks included Baltimore & Ohio, Erie and Atlantic Coast
Line and many of the issues that were strong last week moved
confidently forward to higher levels. American Locomotive
was up about five points and touched its highest level in
four years. American Car & Foundry was higher and Allis
Chalmers was up about six points.
The market was again more or less heavy as trading was

resumed on Monday, though prices did not break badly at
any time during the session. Public utility stocks moved
to the front under the leadership of Commonwealth Power
which shot ahead to 208 but closed at 198 with a new gain
of 18 points on the day. American Water Works moved
into new high ground above 127, but slipped back to 1233/2.
Motor stocks were lower all along the line and railroad stocks
were heavy. Oil shares and copper issues were strong at
the opening, but sold off as the day advanced. This was
also true of the steel shares and aeroplane issues. The
market was a dull affair during the early trading on Tuesday
but in the last hour a vigorous rally turned the trend of
prices upward and a number of the more popular speculative
stocks broke into new high ground before the close. Motor
shares were somewhat stronger than on recent days, Chrysler
selling down in the early trading, but closing with a gain of
nearly two points. Packard did equally well, and General
Motors, Studebaker, Hudson and Hupp gained a point or
more. The prominent features of the closing hour were the
strength of Air Reduction and United States Industrial
Alcohol, both of which lifted their tops into new high ground
and the sharp upward spurt of General Asphalt and Crucible
Steel, the latter going to its best for the year as it crossed 94.
Copper shares were in active demand and moved briskly
forward under the guidance of Anaconda. Commercial
Solvents had one of its spectacular advances and closed with
a net gain of 11 points. The utilities were featured by
American Water Works which advanced nearly three points
and North American which closed with a gain of about six
points. Crucible Steel was the strong stock in the steel
group and was bid up four points to 96 in expectation that
the dividend rate would be raised to $6 at the next meeting.

Crucible Steel continued in demand and moved into new
high ground for the year above 98 though it yielded about
4 points and closed at 95 with a net loss of 1 point. The best
showing was made by the railway equipment shares and
public utilities. American Locomotive sold up to 1263/i at
its high for the day but closed somewhat lower. American
Water Works again broke into new high ground as it slipped
past 135 and then dropped to 1243. Commonwealth Power
was up about 30 points from its low of last week as it crossed
210 and scored a net gain of 5 points. Air Reduction and
United States Industrial Alcohol continued in demand and
agains reached newspeak prices. Motor stocks were repre-
sented on the upside by Auburn Automobile which had
advanced about 15 points at its high for the day.

On Thursday call money eased off to 7% following a
renewal rate of 8% and the market broadened out all along
the line. In the early trading public utilities maintained
their position at the head of the list but were superceded
later in the day by the steel group under the guidance of
United States Steel, and Bethlehem Steel, the former closing
at 173% with a net gain of 63 points and Bethlehem scoring
a net advance of 5 points at 105. In the public utilities
section American Water Works sold above 140 at its high
for the day and Public Service was within a fraction of 99
but reached its final at 98 with a gain of 3 points. General

Electric sold up to 298 and registered and advance of 10
points.
The market maintained its forward movement on Friday

and while there was an appreciable amount of profit taking

it was quickly absorbed and prices continued to move up-

ward. Copper shares were in sharp demand, particularly
Anaconda which surged upward to above 108 where it was

up over 4 points on the day. Greene-Cananea also attracted

considerable buying and registered a gain of 4 points. Public

utilities were in sharp demand and moved ahead under the

leadership of American & Foreign Power 
i 
and Common-

wealth Power. General Electric crossed 300 n 
the first hour,

but dipped to 297 later in the day. 
Bethlehem Steel crossed

106 and United States Steel, common closed at 1754. New
highs for the year were also registered by New York, New
Haven & Hartford Railroad, Consolidated Gas, General
Railway Signal, United Carbide & Carbon, and Standard
Gas & Electric. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Mocks. Railroad. State. UnUe4
Wei& Ended June 14. Number of &e., Municipal & States

Shares. Bonds. Foreign Bonds Bonds.

Saturday 1,201,500 $2,642,000 $1.147,000 $54,000
Monday 2,201,230 4,728,000 1,712,000 124,000
Tuesday 2,147,650 5,195,000 1,925,000 173,500
Wednesday 2,131,390 5,621,000 2,148.100 340,000
Thursday 3,155,880 6,448,000 1.913.000 406,000
Friday 3,235,400 6,688,000 1,199,000 1.277,000

Total 14.073,050 $31,322,000 $10,044,000 $2.374.500

Sales at
New York Stock

Exchange.

Week Ended June 14. Jan. 1 to June 14.

1929. 1928. 1929. 1928.

Stocks-No, of shares- 14,073,050 19,700,910 499,709,690 384,315,258
Bonds .

Government bonds- - - $2,374,500 $10,715,000 $58,379,550 $92,710,750
State and foreign bonds 10,044,000 16,707,000 283,689,650 412,348,765
Railroad & misc. bonds 31,322,000 41,533,500 824,145.000 1,322,098,725

Total bonds $43,740,500 $68,955,500 $1,166,214,200 $1,827,158,240

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
June 14 1920.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales Share,. Bond Bales.

Saturday *22,255 $11,000 a46,536 $13,100 51,704 86.700
Monday *42,908 19,000 a74,111 12,500 52,766 14,000
Tursday *36,290 22,125 0110,278 19,000 52,320 19,000
Wednesday •51,458 27,000 0130,343 33,300 54,062 27,000
Thursday *45,481 19,000 a103,576 23,500 54,621 11,000
Friday *39,670 3,000 a64,335 55,171 15.000

Total 238,062 $101,125 529,179 $101,400 20,644 $92,700

F.I.PV.vrev.k ravlArd 256.935 $147.600 853.499 $291.400 14.594 $168.500

* In addition, an an of rights were: Saturday, 12 054; Monday, 23,036; Tuesday.
40,161; Wednesday, 39,095; Thursday, 60,078.

a In addition, an an of rights were: Saturday, 49 036; Monday, 40,200; Tuesday.
55,800; Wednesday, 87,400; Thursday, 112,150; Friday, 3,300. In addition, sales
of warrants were: Saturday, 2,500; Monday, 2,400; Tuesday, 8,900; Wednesday.
10,500; Thursday, 8,800; Friday, 5,800.

S In addition, sales of rights were: Saturday, 3; Monday, 54; Tuesday, 63; Wed-
nesday, 121; Thursday, 6; Friday, 33. In addition, sales of warrants were: Tuesday,
20; Thursday, 3.

COURSE OF BANK CLEARINGS.

Bank clearings will show a 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, June 15) bank exchanges
for all the cities of the United States from which it is possible

to obtain weekly returns will be 16.8% smaller than for the

corresponding week last year. The total stands at $11,-

485,990,121, against $13,807,448,318 for the same week

in 1928. At this centre there is a loss for the five days

ended Friday 16.8%. Our comparative sumamry for the
week follows:

Clearings-Returns by Telegraph.
Week Ended June 15, 1929. 1928.

Per
Cent.

New York $5,783,000,000 $7,014,000,000 -17.6
Chicago 528,076,970 602.783,440 -12.4

Philadelphia 478,000,000 504,000,000 -5.2

Boston  370,000.000 395,000,000 -6.3
Kansas City 114,337,659 112,169,004 +1.9
St. Louis 112,200,000 127,400,000 -11.9
San Francisco 165,756,000 241.964,000 -31.5

Los Angeles 170.516.000 205,754,000 -17.1

Pittsburgh  •162,000,000 156,256,000 +3.7

Detroit  181,702,554 181,000,000 +0.4

Cleveland 141,599,614 121.587,705 +16.5

Baltimore 77,526,509 98,467,761 -21.3

New Orleans 46,792,411 51,689,987 -9.5

Thirteen cities, flue days $8,331,507,717 89,812.071,897 -15.2

Other cities, five days 1,073.484.050 1,137,766,645 -5.6

Total all cities, five days $9,404,991,767 $10,949,838,542 -14.1
All cities, one day 2,080,998,354 2,857,609,776 --27.2

Pr.e.1 .11 oitt.o Mr oznak Ell 4RE ARO 121 £1S507448315 -1R31

* Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all eases had to be estimated.
In the elaborate detailed statements, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended June 5. For

that week there is an increase of 4.9%, the 1929 aggregate
of clearings for the whole country being $12,508,381,957,

against 811,921,265,003 in the same week of 1928. Outside

of this city, there is a decrease of 0.1%, the bank exchanges
at this centre having recorded a gain of 7.8%. We group

the cities now according to the Federal Reserve Districts
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in which they are located, and from this it appears that in
the New York Reserve District (including this city) the
totals record an improvement of 7.8%, in the Boston Re-
serve District of 3.6% and in the Philadelphia Reserve
District of 3.7%. In the Cleveland Reserve District
clearings show a gain of 4.7% and in the Atlanta Reserve
District of 2.3%, but in the Richmond Reserve District
there is a loss of 0.5%. In the Chicago Reserve District
there is a decrease of 4.1%, in the St. Louis Reserve Dis-
trict of 1.3% and in the San Francisco Reserve District of
7.1%. The Minneapolis Reserve District shows a gain of
4.7%, the Kansas City Reserve District of 2.8% and the
Dallas Reserve District of 4.9%.
In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week End, June 8 1929. 1929. 1928.
Inc .or
Dec. 1927. 1926.

Federal Reserve Dists. $ 8 % $ i
lat Boston_ _ _ _12 cities 534,112,200 615,720,597 +3.6 594,043,073 517.392,864
2nd New York_11 " 8,280,542,814 7,682.781,540 +7.8 6,282,190,504 5,267,895,771
3rd Philadel 'ia.10 " 631,767,661 609,393,944 +3.7 559,225,228 563,229,858
4th Cleveland-- 8 " 448,529.464 428,327.882 +4.7 407,151,372 406,866,213
dth Richmond _ 6 " 182,113,767 183,146,533 -0.5 196,856,641 219,038,822
6611 Atlanta.....13 " 172,632,552 168,695,449 +2.3 194,651,133 202,496,699
7th Chicago ___20 " 1,016,177,572 1,059,890,216 -4.1 919,061,069 1,026.133,912
8th 89. Louis... 8 " 220,173,592 223,274,246 -1.3 212,483,507 223.143,019
9111 Minneapolis 7 " 142,164,214 135,816,255 +4.7 121,376,275 131,695,723
10th KansasCity 12 " 238,010,532 231.637,823 +2.8 242,961,907 234,328,299
11th Dallas  5 " 70,688,803 67,418.468 +4.9 72,321,760 74,349.829
12th San Fran_ _17 • 571,468,786 615,162,050 -7.1 517,372,480 556,722.030

Total 129 cities 12,508,381,957 11,921,265,003 +4.9 10,319,584,349 9,423,093,053
Outside N. Y. City 4,385,561,552 4,386,361,226 -0.1 4,169,660,573 4,281.774,645

Canada 31 cities 479.553.449 m4.599_703 -5.0 383.300.003 380.429.917

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at-
Week Ended June 8.

1929. 1928.
Inc. or
Dec. 1027. 1926.

$ 8 % S 8
First Federal Reserve Dist rict.-Bosto n.

Maine-Bangor - 865,109 712,677 +21.4 819.246 858,705
Portland 4,511,819 3,857,007 +17.0 3,398,947 3,885,499

Mass.-Boston- - 470.055.907 450,000,000 +4.5 538.000,000 460,000,000
Fall River  1.416,750 1,219,672 +16.2 1,783,061 1,999,927
Lowell  1,199,956 1,243,181 -3.5 1.442,715 1,236,137
New Bedford... 1,374.403 1,119,966 +22.7 1,212,917 1,476.697
Springfield.... 6.506,197 6,191,941 +5.1 5,450.326 5,962,003
Worcester 3,823,086 4,076,130 -6.2 3,379.551 3,971,028

Conn.-Hartford 18,961,908 20,587,316 -9.7 15,491.656 16,833,550
New Haven_ - - 8,201,689 9,306,027 -11.9 8,229,408 7,267,699

R.I.-Providence 16,318,000 16,519,900 -1.7 14,848,300 13,105.200
N.H.-5Ianches'r 877,376 886,780 -1.1 716,916 796.389

Total (12 cities) 534,112,200 515,720,597 +3.6 594,043,073 517,392,864

Second Feder al Reserve District.-New Yor k.
N. Y.-Albany.- 6,418,830 5,883,068 +9.1 6,069,991 5,269,615
Binghamton  1,663,509 1,501,940 -10.8 1,144.500 1,141,591
Buffalo 58,714,149 53,575,119 -9.6 54,605,055 52,028,572
Elmira 1,370,956 1,267,099 -8.1 996.975 1,003,097
Jamestown... _ 1,542,153 1,437,719 -7.3 1,608,824 1,471,423
New York  8,122,820,405 7,534,903,777 +7.8 6,149,923,776 5,141,318,390
Rochester 19,091,596 24,016,432 -20.5 17,406,765 14,388.650
Syracuse 8,842,013 9,491,051 -6.8 7,785,956 6376,982

Conn.-Stamford 4,386,059 5,340,598 -17.9 4,654,840 4.585,425
N. J.-Montclair 1,716,214 1,204,911 +42.4 919.438 1.080,473
Northern N. J. 53,976.930 44,159,826 +22.2 37,074,384 39,141,053

Total (11 cities) 8,280,542.814 7,682,781,540 +7.8 6.282,190,504 5.267,895,771

Third Federal Reserve Dist net.- Phila delphl a .-
Pa.-A Itoona  1,511,485 1,632,901 -7.4 1,766.381 1,776,100

Bethlehem -  4,693,415 4,714,148 -0.4 4.315.505 4,040,686
Chester 1,327,811 1,419,775 -6.5 1.537,797 1,356,295
Lancaster 2,320,666 2,366,293 -1.9 2,629,494 2,368,760
Philadelphia - - 601.000,000 574,000.000 +4.7 526,000.000 532,000,000
Reading 4,610,700 4.308.473 +7.0 4,008,096 4,264,232
Scranton  7,089,042 6,871,807 +3.2 6,297.669 6.137,617
Wilkes-Barre- 3,909,455 4,621.010 -15.4 4,728,095 3.933,979
York 2,064,118 2,170,388 -4.9 1.919,961 1,808,150

N. 3.-Trenton- 5,305,424 7,289,149 -27.2 6,022,230 5,274,137

Total (10 c1ties) 631,767.661 609,393,944 +3.7 659,225,228 563,229,856

Fourth Feder al Reserve D istrict-Clev eland.
Ohlo-Akron-- - 8,258.000 6,283,000 +31.4 6,574,000 5,821.000
Canton 4,302,012 4,509.782 -4.6 4,165,977 1,723.335
Cincinnati- - 73,922,594 74,124,745 -0.3 71,938,263 63,736,756
Cleveland 141.096,511 126.197,081 -11.8 116,675,395 121,527.545
Columbus 15,511,600 16,634,600 -6.7 17,279,300 18,134 300
Mansfield 2,027,471 2.002.743 +1.2 2,182.189 2,037,552
Youngstown  8,411,276 6,049,518 +39.0 5,745.553 5,686.252

Pa.-Pittsburgh. *195,000,000 192,526,413 +1.3 182,590.595 175,999,473

Total (8 cities). 448,529,464 428.327,882 +4.7 407,151,372 406.666,213

Fifth Federal Reserve Dist rict-Richm ond-
W. Va.-Hungt'n 1,208.256 1,328,756 -9.1 1,333.556 1,733,744
Va.-Norfolk.... 4,707,583 5.143.375 -8.5 5,295,793 9,223,052
Richmond  41,978,000 39,306,000 +6.8 51,774,000 49,678,000

S. C.-Charleston *2,500,000 .2,300,000 +8,7 2.377,141 2,561,742
Md.-Baltimore. 99,460,825 105,225,479 -5.5 107,019,065 125,216,071
D. C.-Wash'ton 32,259,103 29,842,923 +8.1 29,056,486 30,626,213
•

182,113,767 183,146,533 -0.5 196,856,041 219,038,822Total (6 cities) _

Sixth Federal Reserve Dist rict-Atlant a-
Tenn.-Knoxville *3,500,000 3,094,585 + 13.1 *4,300.000 4,133,280

Nashville 22,314.019 22,074,491 +1.1 24,228,467 23,554.088
Georgia-Atlanta 51,115,243 42,915,524 +19.2 49,253.795 57,208,337
Augusta 1,968,655 1,589.207 +23.9 2,086.219 1,965,621
Macon 1,606,848 1,914,342 -16.1 2.264,096 2,117.740

Fla.-Jack'nville. 16,567,915 16,254,793 +1.9 21,166,216 28.032.577
Miami 2,917,000 3,055,000 -4.5 5,014.000 12,811,653

Ala.-BirmIng'm,
Mobile 

22,154,801
1,954,710

23,020,666
1,963,006

-3.8
---0.4

25,048,821
2,418,379

23,124,919
2,154,1.1

Ms.-Jackson... 2,324,000 1,845,585 +25.9 1,943,000 1,485,000
Vicksburg 288.702 363.369 -20.5 489,992 423,224

La.-New Orrna_ 45,920.6.59 50.604.881 -9.3 56,438,148 55.486.119

Total (12 cities) 172,632,552 168,695.449 +2.3 194,651,133 202.496.699

Clearings at-
Week Ended June S.

1929, 1928.
Inc. or
Dec. 1927, 1926.

$
Seventh Feder al Reserve D istrict -Chicage -

Mich.-Adrian _ 314,708 264,313 +19.1 349,970 305,489
Ann Arbor... _ 1,288.405 1,301,836 -1.0 1.122,742 1.243.963
Detroit 212,586,429 188,475,426 +12.8 184,310,413 168,075,676
Grand Rapids.. 7,462.390 9,121,322 -18.2 7,892,402 8,789,906
Lansing  4.521,000 3,214,305 +40.6 2,784,944 2.704,963

Ind.-Ft. Wayne 4,834.030 4,196,891 +15.2 3,141.243 3,494,826
Indianapolis... 25,373,000 23,949,000 +5.9 22.371,000 24,427,000
SouthBend - _ 3,812.770 3.370,750 +13.1 3,298,500 3,162,100
Terre Haute 5.067.512 5,104,097 -0.7 5,106,610 6,861,205

Wis.-Milwaukee 38,491,227 43,084.084 -10.7 42,662.267 46,055,881
Iowa-Ced. Rap_ 3,577,348 3,633,927 3,100,131 2,567.860
Des Moines- - - 11,898,839 11,011,587 +8.1 10,649,883 10,571,791
Sioux City - - - 7,639,837 7,661,997 -0.3 6,494,401 7,401.678
Waterloo 1,802,945 1,618,608 +11.4 1.240,759 1,292,727

Ill.-Bloomington 2,310,078 1,716,942 +34.5 1,597,071 1,739.605
Chicago  670,436,015 738.728,701 -9.2 711.043,778 723,763,909
Decatur 1,187,700 1,291,625 1.427,263 1,506,705
Peoria 6,203,971 5,382,803 +15.3 4,857,612 5,732.372
Rockford 4,352,895 3,628,932 +19.9 11.169,667 3.451,323
Springfield.... 3,016,473 2.937,070 +2.7 2,445,413 2,939,933

Total (20 cities) 1,016,177,572 1,059,890,216 -4.1 919,061,069 .026,133,912

Eighth Federa 1 Reserve Dis trIct-St. Lo
Ind.-Evansville 4,791,312 4,909,134 --2.4 6.718,410 5.916,811
Mo.-St. Louis 

_
144,000,000
36.475,157

149,500,000
35,725.893

--3.7
+2.1

131,400,000
35,950,816

142,600,000
35,814.159

Owensboro. _ _ _ 348,615 378.331 -7.9 217,469 346,338
Tenn-Memphis. 18,874,985 18.139,973 +4.1 21,832,000 22,541,375
Ark-Little Rock 13,313,430 12,341,897 +7.9 14.286,361 14,016.913
Ill.-Jacksonville 525,312 368.983 +42.4 392,053 433,974
Quincy 1,844,781 1,910,045 1,586,398 1,473,448

Total (8011108) 220.173,592 223,274,246 -1.3 212,483,507 223,143,018

Ninth Federal Reserve Dia Wet -Minn eapolis
Minn.-Duluth _ 14,379,162 13,263,798 +8.3 12,447,849 12,099,917

Minneapolis.,.. 93,191,647 83,736,744 +11.3 73,455,515 81,229,218
St. Paul  26.446.217 30.981,262 -14.6 28,742,539 31,313,749

N. Dak.-Fargo - 2,260.086 2,186.976 +3.3 2,050,788 1,955.262
S. D.-Aberdeen 1,463,375 1,447,517 +1.1 1.246,860 1,607.819
Mont.-Billings _ 776,727 702,958 +10.5 673,724 639,460
Helena 3,647,000 3,497.000 +4.3 2,739,080 2,850,298

Total (7 cities) 142,164,214 135,816.255 +4.7 121,376,275 131.695,723

Tenth Federal Reserve Dis trict -Kans as City
Neb.-Fremont - 521.561 495.071 +5.4 557.688 593,407

Hastings 725,425 557,153 +30.2 479.578 367,621
Lincoln 4.232.438 5.162.522 -18.0 5,195.178 5,572,444
Omaha 47.581.125 46,559.395 +2.2 41,471,108 40,941.128

Kan.-Topeka  3,752,548 4,229,738 -11.3 3.367,071 3,649,568
Wichita  8,567,386 8.967.456 -4.5 8.607,018 8,195,000

Mo.-Kans City. 137.032.135 126,028,462 +8.7 140.645,200 133,133,799
St. Joseph - - - 8,069,737 8,148,140 -1.0 7,391,826 8,660.737

Okla.-Okla City 24,205,652 28,297.458 -14.5 32,612.301 30.742.337
Colo.-Col. Spgs. 1,355,055 1,905.513 -28.9 1.253,049 1,225,814
Pueblo 1.967.470 1,286.915 +52.9 1,321,030 1,246,444

Total (12 cities) 238,010,532 231.637,823 +2.8 242.961.907 234,328.299

Eleventh Fede cal Reserve District-Da Ilas-
Texas-Austin 2,193,855 1,878,187 +16.8 2,036.400 2,100.703

Dallas 44,870.714 44,076.784 +1.8 46,442.704 44,219,123
Forth Worth.. 14,906,206 *120300.000 +25.0 11,724,823 15,129,123
Galveston _  3,844,000 4,282.646 -10.2 6,806.000 7,501.000

La.-Shreveport- 4,784,028 5,180,851 -7.7 5.311.833 5,400,063

Total (5 cities) 70,688,803 67,418,468 +4.9 72,321,760 74,349,828

Twelfth Feder al Reserve D istrict -San Franci 'Co....
Wash.-Seattle 50,535,000 52,405.252 -3.6 45,226,459 68,806,081
Spokane 12,478.000 12,057.000 -3.7 11,829,000 12,131,000
Yakima 1,875,344 1,470.718 +9.3 1.530,034 1,608,498

Ore.-Portland _ - 41,060,584 38.504,482 +6.8 37.805,177 42,239,198
Utah-S. L. City 18,864,261 18.320,204 + 3.0 18,230,140 16.902,328
Calif .-Fresno... 3,751,446 3,696.433 +1.5 3,099,741 2,732,488
Long Beach _ - - 9,299,350 7,901,333 +17.7 7.924,272 6,689,298
Los Angeles.. - 191.937.000 209.460,000 -8.4 171,819,000 178,932,000
Oakland 19,831,363 20.764,177 -4.5 17,393.339 20,383,425
Pasadena 8,452,421 6,560,208 +28.8 6.799.656 6,524,515
Sacramento - -. 8.314,253 11,258,433 -26.1 10.005,352 8,254,540
San Diego_ _ - - 5,864,039 5,284,938 +11.0 5,122.279 6,479,069
San Francisco. 188,855.210 218,317,408 -13.5 173,363.000 175,096,000
San Jose 3,274,947 2,909,979 +12.5 2.250.803 2,885,127
Santa Barbara. 2,097,196 1,672.199 +25.4 1,615.987 1,594,815
Santa Monica.. 2.447.972 2,239.530 +9.3 2,514,641 2,799.848
Stockton 2,530,400 2,604.700 -2.9 2,732,700 2,663,800

Total (17 cities) 571.468,786 615.162,055 -7.1 517.262,480 556,722,030
Grand total (129

cities)  12508381,957 11921265,003 +4.9 10319584.349 9,423,093,053

4,385,561,552 4,386,361.226
--a-
-0.1 4.169,660.573 4.281.774,645Outside NewYork

Week Ended IN= 6.
Clearings at-  

1929. 1928.
Inc. or
Dec. 1927. 1928.

Canada- ' $ $ % $ $
Montreal 154,591,754 174,839,308 -11.6 128,100.824 112,992,489
Toronto 153,817.887 155.002.166 -0.8 123,738,612 115,288,645
Winnipeg 57,007,823 65,455,634 -12.9 46,876.078 62,337,871
Vancouver 23,817,910 22,079.815 +7.9 17.815,529 17.869,613
Ottawa 9.057.958 9,659,160 -6.2 8,521,863 8,402,457
Quebec 7.643.845 8,571.279 -10.8 7,227.410 6,257.228
Halifax 4.055,072 4,741.149 +4.5 4,116,306 3,358,705
Hamilton 7.384.779 7,416,854 -0.4 5,616.472 5,811,232
Calgary 11,391.168 10,590,586 +7.6 6,424,035 6,723,144
St. John 3,130.883 2,992.977 +4.6 2.583,848 3,089,229
Victoria 3,679.848 3.144.643 +17.0 2,219,101 2471,808
London 3,872,996 4,756.383 -18.6 3,396,765 2,602,174
Edmonton 9.162,409 7,672,206 +19.4 4,799,357 5.543,798
Regina 6,378,667 4,782.075 +33.4 3,819,571 5,667,212
Brandon 685,413 710,333 -3.5 572.028 879,227
Lethbridge 640,709 738,162 -13.2 447.668 514,612
Saskatoon 2,580.495 2,708,329 -4.7 1,901,749 2,111,423
Moose Jaw  1,400,857 1,286,663 +8.9 1,113,130 1,336.326
Brantford 1,375,123 1,524,115 -9.8 1,192,431 1,235,129
Fort William.... 1,115,866 1.513,091 -26.3 1,078,060 1,248,558
New Westminster 955,445 916,416 +4.3 764,167 805,171
Medicine Hat  528,915 513,617 +3.0 260,336 318,350
Peterborough ...._ 961,621 969,614 -0.8 919,236 972.085
Sherbrooke  1,178,650 1,165,835 +1.1 987.408 948.280
Kitchener 1,700,627 1,563.952 +8.7 1,250,000 1,547,910
Windsor 6,229.548 4,983,601 +25.0 4,605,341 6,392.584
Prince Albert.... 493,773 505,494 -2.3 384,634 417,761
Moncton 1.070,450 1,102.674 -2.9 754,306 1,041,855
Kingston 973,605 1,050,293 -7.3 864,489 872,186
Chatham 813,169 802.543 +1.3 704,772 1,002.246
Sarnia 956,124 840,336 +13.8 672,579 620,609

Total 131 eltfact% A70 6529 450 Ana AQ0 702 -All 363.300.003 380.429.917

• Estimated.
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NEW YORK CURB EXCHANGE.

Trading on the Curb Exchange this week assumed large

proportions, in fact Friday's volume of business came near

the record of over 3,000,000 shares established last Novem-

ber. Public utility issues were the feature and prices here

showed a number of new high records. Commonwealth

& Southern Corp. corn. established a record for transactions

in a single stock when 1,032,400 shares changed hands

to-day. The price dropped from 2634 to 225% but sold up

to-day to 25. Amer. Gas & Elec. com. sold up from 165
to 17934 and at 179 finally. Amer. Superpower com. A
rose from 195 to 20934 and closed to-day at 207. Buff.
Niagara & East Pow, com. advanced from 86 to 10874 and

the class A stock from 83 to 10734. The close to-day was
at 10834 and 107 respectively. Duke Power sold up from
185 to 1983%. Electric Bond & Share corn. was of from
10434 to 101% but to-day it recovered to 10734 and closed
at 105. Electric Investors dropped from 165 to 16034, but
recovered to 1743 reacting finally to 170. Mohawk &

Hudson Powercom. after early loss from 7934 to 76, jumped

to 102, the final transaction to-day being at 9234. North-
eastern Power corn. gained 'about 13 points to 7534 and
finished to-day at 735%. Penn Ohio Edison, com, rose

from 75 to 102. Southeastern from 1033 reached 131 and

sold finally at 13034. Elsewhere business was not so active.
Checker Cab Mfg., corn. dropped from 71 to 563% and sold
finally at 61. Paramount Cab Mfg. weakened from 2534
to 20%. Goldman Sachs Trading improved from 10034
to 10934 reacting finally to 10634. St. Regis Paper sold
up from 164 to 198%, the close to-day being at 194.
A complete record of Curb Exchange transactions for the

week will be found on page 3987.

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Wed Ended
Jugs 14

Blocks
(No. Shares) Melds

Bonds (Par Value).

Domestic
Foretell

Government

Saturday 1768,500 $87,750 5789.000 5182,000
Monday 1,381,400 180,745 1.045.000 174,000
Tuesday 1,452,800 128,860 1,128,000 237.000
Wednesday 2,014,100 312,630 1,105.000 206,000
Thursday 2,420,300 267,430 1,264,000 248.000
Friday 2,616,500 53,875 1,409,000 126,000

Total 10,643,600 1,031.290 $6,740,000 $1,171,000

New York City Realty and Surety Companies.
(AU PfiC68 Clonal! var sham)

Bid Ask Bid Ask Bid Ask
Alliance RIO I 90 95 Lawyers Wee N.Y. Inv't'rs

AmStirety newt 120 130 chest M & T 300 330 181 Prof- 98
Bond & M O.
New($20051)

-
97 ilia Mtge Bond-- 180 190

2d pre/ 97
Westchester

Home Title Inst 295 810 N Y Title & Title & Tr _ 160 180
Lawyers Mtgel
Lawyers TiUe

164 66 Mortgage-- 63 64

&Ouaranteel 380 890 U S Casualty- 105 110

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
May 29 1929:

GOLD.

The Bank at England gold reserve against notes amounted to £161,990,492

on the 22nd instant (as compared with £161,140,187 on the previous Wednes-

day), and represents an increase of £8,084.177 since Aprll 29 1925-when

an effective gold standard was resumed.

The bar gold available in the open market yesterday amounted to about

.£577,000. Although the weakness in the United States of America and

German exchanges pointed to a possibility of enquiries from these quarters,

no purchases were made on either account, and the main proportion, viz.,

1489,000 was secured by the Bank of England. The balance was divided

between India and the Home and Continental Trade.

The following movements of gold to and from the Bank of England have

been announced, showing a net influx of £437,112 during the week under

review:
May 23 . May 24. day 25. May 27. May 28. May 29.

Received  £26 /4,802   £497,211
Withdrawn _ _ £47,965 3,411 5,000 £1,707   £6,841

Of the amount received yesterday /489,211 was in bar gold from South
Africa. Withdrawals consisted of /59,927 in bar gold and £5.000 in
sovereigns.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 18th instant to mid-day on the 27th inst.:

Imports- Exports-
Argentina £200,000 Germany 
British South Africa  774.781 Belgium
Other countries  9.460

£44.147
12,300

France  18,132
Austria  10.250
Switzerland  18,800

47.951
24.895

Other countries  9.377

Egypt
British India 

Total £984,241 Total 

SILVER.

The week has seen sharp movements in prices and, with the dearth of

buyers continuing, the tendency has still been downward. Selling has

again been general, China, America. the Indian Bazaars and others having

offergd silver on an unwilling market. A fall of gd. occurred on the 23rd
instant, quotations being fixed at 24 13-16d. for both deliveries, and at this

£180,852

figure the market became momentarily hesitant. A reaction to 25d. followed

on the 25th instant due chiefly to a temporary reluctance on the part of

sellers, but the recovery could not be maintained in the face of the sub-

stantial offerings evoked by the rise, and prices receded sharply. 25%d.

being fixed to-day for both cash and two months' delivery.

The quotation for cash delivery was fixed yesterday at 1-16d. discount as

compared with that for two months' delivery, but level rates were

re-established to-day.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 18th instant to mid-day on the 27th instant.:

Imports- Exports-
Mexico £162,407 Egypt  £68.414

Other countries  13,881 British India  51.892
lathe,. countries  15,098

Total £176,288 Total £135,404

INDIAN CURRENCY RETURNS.

(In lass of rupees.) May 22. May 15. May 7.

Notes in circulation 18304 18283 18293

Silver coin and bullion in India 9861 9840 9851

Silver coin and bullion out of India 
Gold coin and bullion in India 3222 3222 3222

Gold coin and bullion out of India 
Securities (Indian Government) 4223 4323 4323

Securities (British Government) 898 898 897

The stock in Shanghai on the 25th instant consisted of about 76.600.000

ounces in sycee, 128.000,000 dollars and 4,640 silver bars, as compared with

about 76,300.000 ounces in sycee, 130,000,000 dollars and 6,880 silver bars

on the 18th instant.

Quotations during the week:
-Bar Silver, Per Os. Std.- Bar Gold,

Quotations- Cash. 2 Mos. Per Os, Fine.

May 23 
24 
25 
27 
28 
29 

Average.*

The silver quotations to-day for cash and two months' deliver
y are each

7-168. below those fixed a week ago.

24 13-168. 24 13-1648. 845. 1134d.
24 13-168. 24 13-1648. 84s. 11)4d.
2548. 26-1. 84s. 11%d.
24%d. 24%cl. 84s. 1134d.
24%d. 24 11-1648. Ms. Ild.
24 % d . 244d. 845. 1134d.
24.791d. 24.802d. 84s. 11.41d

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat..
June 8.

Mon.,
June 10.

Tues.,
June 11.

Wed.,
June 12.

Thurs.,
June 13.

Frt.,
June 14.

Silver, p. oz.d_ 243-16 245-16 24% 24% 246-16 247-16

Gold, p. fine es 842.113.id.843.l1 %d.848.11%d.848.1134cl.
848.1134d.845.11%d.

Comold, 2%% 54% 54% 5434 549-16 5434

British 5% ____ 101% 101% 101% 101% 101%

British 4%% 98 96 9534 9534*

French Rentes
an Paris) - 74.40 74.45 74.30 74.40 74.60

French War L'n

(in Paris)_fr_ _-__ 100.65 100.80 100.75 101.20 101 0

The price of silver in New York on the same days has been:
Silver in N. Y., per os. (eta.):

Foreign  52% 52% 52% 52% 52% 53

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
in national bank notes and in bonds and legal tenders ea

deposit therefor:

Amount Bonds
on Deposit to
Secure Men's-
ion for National
Bank Notes.

National Bank Circulation,
Afloat on-

Bonds.
Legal

Tenders. Total.

5 $ $ $

May 31 1929 666,233,140 663,328,203 39,651,731 702,979,934

Apr. 30 1929 666,221,390 663,364,517 38,720,772 702.085,289

Mar. 31 1929 666,630,890 661.924,472 36.750.627 698.675,099

Feb. 28 1929 666,432.090 659,651,580 35.231,759 694,883.338

Dec. 31 1928 667.013,340 662.904,627 35,877,502 698.782.123

Nov. 30 1928 667,508,440 663,931,957 38,248,802 700.180,759

Oct. 31 1928 667.168,440 662,705,675 37,448,779 700,152.454

Sept. 29 1928 667,318,040 660,463.912 37,688,747 698,152,659

Aug. 311928 688,732,700 660,518,182 38,299,802 698.817,984

July 31 1928 666,643.200 658,463.423 38,926,224 697,389.647

June 30 1928 665,658,650 858,732,988 40,887,664 699,620.652

May 31 1928 667,491,900 661.522,450 39,757.992 701.280.442

Apr. 30 1928 668.196,460 661,127,600 38.814,509 699.942,169

Mar. 31 1928 668,866,710 662,412,992 36.802.227 699,215,219

Feb. 29 1928 667.011,210 661,481,322 38.250,372 699.731.694

Jan. 31 1928 666,230,710 659,332,017 38,407.517 697.739,534

Dec. 31 1927 687.127.710 662,380.082 38,823.507 701,003,589

Nov. 30 1927 666,830.210 663,340,675 39,060,424 702.401,099

Oct. 31 1927 668,873.290 663,167,030 39,825.664 702,992,694

deut.30 1927 666,985,790 662,742,593 40,537,019 703,279,612

Aug. 31 1927 667,143,790 663,747,178 41,052,614 704.799,792

July 31 1927 667,156,290 661,550,768 42.967,269 704,518,037

June 30 1927 668.991,130 661,288,545 42,857,722 704.146.267

May 31 1927 667,095,680 663,156,720 42,777,217 705.933.937

Apr. 30 1927 665,724,930 662,238,833 39,074.404 701,313,237

mar. 31 1927 665,641,990 661,673,603 38,251,364 699.924,961

$3.711,131 Federal Reserve bank notes outstanding 
June 1 1929, secured by

lawful money, against 54,154.618 on June 1 1928.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and national bank notes on May 31

1929:

Bonds on Deposit
June 11929.

U. S. Bonds Held May 31 1929 to Secure-

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes.

Total
Held,

2s. U. S. Consols of 1930 
2s. U. S. Panama of 1936 
2s, U.S. Panama 01 1938 

Totals

592,208,100
48,626,520
25,398,520

592,208,100
48,626,520
25,398,520

666,233,140 1666,233,141)
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The following shows the amount of national bank notes
afloat and the amount of legal tender deposits May 1 1929
and June 1 1929 and their increase or decrease during the
month of May:
National Bank Notes-Total Afloat-

Amount afloat May 1 1929  1702,085,289
Net increase during May  894,645

Amount of bank notes afloat June 1 2702.979,934
Legal Tender Notes-

Amount on deposit to redeem national bank notes May 1  38.720,772
Net amount of bank notes issued in May  930,969

Amount on deposit to redeem national bank notes June 1 1929  239.651,731

Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New York. Customs Receipts
at New York.

Imports. 1 Exports.

1928. : 1927. 1 1928. 1 1927. 1928. 1927.

$ 1 2 1 5 1 2 2 2
July 149,390,965 68.169,597147.613.19,38,384,513 26.130.127 26.620.038
August  154,359,944 166.332,013 139,061,583 142.661.747 30.315.887 30.852.625
September 150.470,783 172.707.698 103,008.757 126.772,088 31.168.728 32.593.222
October_1.75,624.878 175.855,280 170,708,771!137,849,733 34,691,171 31.626.401

, . , , 169.650,612 156,060.057 27,651.679 29.487.856
December_ 1168,359.836 157,075,741 167.285.530157.874,443 25,823,112 

1 
241,25278,.657

1929. 1928. 1929. 1 1928. 1929.
9

January - - 171,501,300 168,712.467 176,480,924 148,120,044 27.286,733 25.495.311
February _188,138,049173,826,482 187.045,251 135.898,816 28,274,931 22.128,590

arc  , 7.70 . , „ 209,690,365 168,891,788 29,352,388 26,742,317
April 200,158,426165,919,118 159,917,637 130,785,040 27,528,213 24,102,748

 , 
Total.__ 1702311 974 1603474 977 1621362 949 1343298 269 288,222,969283,906,665

Movement of gold and silver for the ten months:

Month.

Gold Movement at New York. Silver-New York.

Imports. Exports. Imports. Exports.

1928. 1927. 1928. 1927. 1928. 1 1928.

July 605,267 5,215,929 72,403,845 1.090,730
1

2.395,829 3,401.081
August _ _ 863,544 6,107.889 781,074 883.618 2,260,5611 5,153.091
September 2,895,149 1,714,313 3,417,972 24,166.981 1,933.546 2,551.976
October 12,723,677 495,910 526,726 9,147.118 3,095.2611 3,764,703
November 28,078,532 727,412 429,048 34,200.361 2,422,550 3,960,040
December_ 419.784 487,049 830.345 71.982.903 1.556,612 5,600.365

1929. 1928. 1929. 1928. 1929. 1929.
January.. 8,772,302 795,991 721,008 50,866,191 4,344,061 5.260.989
February. 22.368,701 5,763.918 1,038,868 24,536,938 1,051,750 3.759.067
March 21,610.369 899,714 1,001,252 96.975,664 2.130.725 4,323,804
April 21,458,367 3,873,068 250.000 94,843,016 2,015,676 3,444,272

Total...111,795,692 28,081,193,1 81.400.138408.693,520 23,206,571 41,220,288

eon= ercial antI74is cellanzans Itexus

Pittsburgh Stock Exchange.-Record of transactions*
at Pittsburgh Stock Exchange, June 8 to June 14, both
inclusive, compiled from official sales lists:

Stocks- Par

"may
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

scum
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel corn *
Preferred 

Aluminum Goods Mfg.__
Amer Vitrified Prod com50 
Amer Wind Mach corn 100 
Arkansas Gas Corp corn _•

Preferred  10
Armstrong Cork Co *
Blaw-Knox Co 25
Carnegie Metals Co- _ _ _10  
Cent Ohio Steel corn ____•
Clark (D L) Co corn. * 
Consol Ice corn  50
Preferred  50

Crandall McKenzie & H __
Devonian Oil 10 
Donohoes class A  • 
Duquense Natl Bank_ _100  
Exchange Natl Bank __50 
Fed St & P Val Trac ___25  
First Natl Bank  100
Follansbee Bros pref 100  
flachmelster MEM COM----
Harb-Walker Ref corn. ..°
Independ Brewg corn.. 50  
Preferred  50

Koppers Gas & Coke pref__
Lone Star Gas 25
National Erie A 
Sat Fireproofing corn-50
Preferred 50

Peoples Say & Trust___100  
Petroleum Exploration...25  
Phoenix Oil pref 1  
Pittsburgh Brew pref_50 
,ittsburgh Oil & Gas_ _25  
Pitts Plate Glass 100
*Iymouth 011 Co 5  
Ian Toy Mining 1  
;Land Plate GI pr pref_ _100 
hand Steel Propeller 
Standard Steel Springs_ __ _
lurbuban Elec Dev *  
rhird National Bank__100  
lotted Engler) & Fdy corn*  
ranadium Alloy Steel 
Vaverly 011 Works, cl A.•  
Vest Penn Rye, pref._ _100
Vitherow Steel, com____*
Preferred 100

Unlisted-
Idelity Title & Trust 
one Star Gas 
iational Erie A 
'enna Industries unite 
,ittsb Screw & Bolt Corp 
Pest Pub Service v t c_

60
10534
32

874
834

6834
3934

22

434
24

------

400

______
58

234
100
7934
2631
2034
3534

6434

24
73

5034

______
______

60 60
10534 10534
29 32
1634 1634
24 24
834 934
834 834
68 69
39 40
163,4 1734
22 22
16 163,4
434 5
24 24
25 25
934 11
16 16
375 375
89 89
1134 1134

400 400
95 95
1854 1835
5734 5934
1 1
234 234

100 100
7834 7934
2831 27
1934 2034
34 3534

1165 165
2934 2934
450. 450.
734 734
33.4 334

6434 6634
24 24
5c. Sc.

25 25
24 25
73 7335
23 24
165 170
42 42
76 82
25 25
93 93
47 5034
74 74

195
3234 3234
2634 2634
100 102
26 2631
2834 2934 CA
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1 100 Mar
1 29 Mar
o 16 Apr

24 Feb
334 .an
734 Jan

613j Jan
38 June
1634 June
22 May
16 May
4 May

193,4 Mar
25 Mar
6 Mar
1534 May
375 May
8834 May
1134 June

400 Apr
95 Apr
1834 June
52 Jan
1 Feb
I% Feb

100 May
67 Jan
2634 June
1034 Jan
2834 Jan

1165 May
2934 June
300. Mar
6 Jan
3 Apr
64 Jan
2234 May

Sc. Jan
25 Jan
24 May
72 Apr
22 June
150 Feb
38 Jan
60 Feb
25 June
93 June
3134 Jan
7134 Apr

180 Apr
3234 June
25 Apr
100 June
2334 Mar
2434 Apr

90 Mar
1053,4 June
40 Feb
18 Jan
32 Jan
9% June
83,4 Jan
73 Apr
4531 Feb
20 Jan
28 Feb
20 Feb
5 Feb
26 Feb
29 jag
1334 May
1634 jerk

375 May
92 Feb
1134 June

435 Jan
9934 jar,
21 May
61 Mar
134 Feb
3 Feb

10334 Feb
8034 May
27 June
21 June
3534 Mar
170 May
35 Jan
75c. Jan
8 Feb
434 Feb
75 Jan
3034 Jan
25c. Jan

3234 Apr
28 Apr
8734 Feb
29 Jan
170 AM'
4934 Apr
82 June
35 Jan
10074 Jan
80 Mar
78 Feb

200 May
3374 June
27 Mar
111 Feb
3074 Apr
31 May

• No par value. t New stock,

National Banks.-Tho following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES
REQUESTED.

Ca ital.
June

June

June

June

Juno

June

4-First National Bank & Trust Co. of Marshalltown, Iowa_ $200,000
Correspondent, L. C. Abbott, Marshalltown, Iowa.

4-The Community National Bank of Freeport, New York 200,000
Corre,yondent, Henry W. Reid, Freeport, Long Island,

8-The First National Bank of Presidio. Tex  25,000
Correspondent, R. B. Ridgeway, Presidio, Tex.

APPLICATIONS TO ORGANIZE APPROVED.
6-The American National Bank of Port Townsend, Wash  $50,000Correspondent, Roy S. Jensen, Care, First Nat. Bank ofPort Angeles, Wash.
6-The First National Bank of Oakdale. Nob  25,000Correspondent, D. L. Shenefelt, 911 North 50th St..Omaha, Neb.
6-The Bergen County National Bank of Hackensack, N. J. 200,000Correspondent, Rex B. Altsehuler, 210 Main St., Hacken-sack, N. J.

APPLICATION TO CONVERT APPROVED.
June 6-San Jose National Bank, San Jose, Calif $500,000Conversion of Growers Bank, San Jose, Calif.

CHARTERS ISSUED.

4-The National Bank of Bayside in New York, N. Y $200,000
President, J. Wilson Dayton. Cashier, Henry L. Doughty.

4-The Arcadia National Bank, Arcadia, Calif  50,000
President, J. L. Byrne. Cashier, W. L. D. Brown.

CHANGE OF TITLE.
June 4-Brotherhood Co-Operative National Bank of Portland, Ore., to

"Brotherhood National Bank of Portland."

VOLUNTARY LIQUIDATIONS.
June 3-The First National Bank of Morrilton, Ark  $50,000

Effective May 13 1929. Liq. Agent, Peoples Bank &
Trust Co. of Morrilton, Ark. Absorbed by Peoples
Bank & Trust Co. of Morrilton, Ark.

June 4-The First & Security National Bank of Valley City,N.Dak 100,000
Effective May 13 1929. Liq. Agent, Erie L. Fouks,

Valley City, N. Dak. Succeeded by the National
Bank of Valley City, N. D., No. 13324.

June 6-The Security National Bank of Lawton. Okla  100,000
Effective June 3 1929. Liq. Agent, Frank Shipley, Law-

ton, Okla. To be succeeded by a new State Bank.

BRANCII AUTHORIZED UNDER THE ACT OF FEB. 25 1927.
June 6-Citizens National Trust & Savings Bank of Los Angeles, Calif

Location of Branch-On Washington Boulevard at or near West-
view St., Los Angeles.

June

June

•

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. 5 per share.
10 Sheers Amusement Enterprises,

Inc., pref $700 lot
10 Sunso, Inc., pre $2 lot
117 Columbia Baking Co., corn.
temp. ctts.; 429 Columbia
Baking Co., lot pref.. temp.
Ws.; 391 Columbia Baking Co..
2d pref., temp. ctfs 212,0001ot

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh.
10 Nat. Rockland Bank (new).
par 7520 110

13 First Nat. Bank (new), par 320_12134
5 Sanford Mills  4434
15 Lancaster Mills, pref  1434
2 Hamilton Woolen Co  4534
11 B. B. & R. Knight Corp., cl. A
common  10

50 Knitted Padding Co., undep  3034
55 Kilburn Mill 23-4 ex-dly.
25 Plymouth Cordage Co  80
22 special units First Peoples Trust_ 3
29 Old Colony Trust Associates.... 55
20 Oxford Paper Co., common  3534
100 Copley Square Trust, common_ 48
2 Graton & Knight Co., pref  57
5 Graton & Knight Co.

' 
corn  834

5 Nat. Union Fire Ins. Co 291
10 Hood Rubber Co.. 734% pref-
erence  56

20 Old Colony Trust Associates.... 52
25 Hood Rubber Co., 734% Pref-
erence  57

Shares. Stocks. $ per Share.
5,000 North State Knitting Mills,

Inc., pref., par 250; 1,056
North State Knitting Mills.
Inc., corn., par $50 $274,999

29 Bessemer Motor Truck Co..
corn., par $10; 20 Bessemer
Motor Truck Co., Prof $2 lot

Shares. Stocks. $ per Sh.
19 Converse Rubber Shoe Co., pref. So
15 Springfield Gas Light Co.,
v. t. c., par $25  573.4

8 units Mutual Finance Corp  5774
50 Springfield Gas Light Co.,

V. t. c.. par $25  5834
251 Beacon Participations, Inc.,

class A preferred 1734-21
10 Saco Lowell Shope, 2d pref  2334
25 J. R. Whipple Corp., let pref_ 3734
3 notes, aggregating 215,000 of

IIenderson Tire & Rubber Corp..
seed by 4,500 shares of Hender-
son Tire & Rubber Corp. class A
and 7,500 shares of Henderson
Tire de Rubber Corp. cl. B....$100 lot
Bonds. Per Cent.

$12,000 Dartmouth Street Realty
Trust 6s. Feb. 15 1953  90

Rights. $ per Right.
98 First National Bank  6 -
10 Lynn G. & E. Co., under.  1634

By R. L. Day & Co., Boston:
Shares. Stocks. $ per share.
5 First Nat. Bank, par 220 12134
1 Federal National Bank 300
5 Old Colony Trust Co 560
4 Machinists Nat. Bank, Taunton.

210-2103i
25 Whitman Mills  1234
10 Great Falls Mfg. Co  234
16 Associated Textile Co's  36
10 Dwight Mfg. Co., par $25  1234
6 Gosnold Mills, prof  1534
5 Harmony Mills, pref  5634
5 Hoosao Cotton Mills prof  56
2 Royal Worcester Corset Co  20
5 Boston Wharf Co 10134 ex-div.
444 Farms Co., class A corn  1534
3 special units First Peoples Trust_ 3
3 Mountain States Power Co., pref. 90
35 Quincy Market Cold Storage &
Warehouse Co., corn  3634

25 Quincy Market Cold Storage &
Warehouse Co., prof  603-4

1 Columbian Nat. Life Ins. Co. _._4903.4
5 units Commercial Finance Co  4034
10 American Glue Co., prof 11034

By A. J. Wright & Co., Buffalo:
Shares. Stocks. I per Sh.
200 Boston & Montana Devel. Co..
Boston ctfs., par $5 $1 lot

100 Assets Realization Co $2 lot
1,000 Baldwin Gold Mines, par $1. 331

Shares. Stocks. $ Per sh.
15 Hood Rubber Co., preference_ 56
2 Hood Rubber Products, pref._ 8574
4 New England Power Assn., pref._ 95
50 Merrimac Chem. Co., par $50_6634-67
25 Merrimac Chem. Co., par 250_66-6774
13 Hood Rubber Co., 734 % prefer-
ence  56

500,000 Montezuma Copper Mining
Co., par Si $275 lot

6 Columbian Nat. Life Ins. Co_ _495
35 Charlestown Gas dr Electric Co.,
v. I. c., par $25 140

34 Old Colony Trust Associates.-- 55
19 special units First Peoples Trust 3
35 units Commercial Finance corp- 403,4
50 Beacon Participations. Inc.,

Preferred A  2034
10 Saco-Lowell Shops, 2d prof  23

Rights. $ per Right.
44 Attleboro Gas Lt. Corp  203.4
Bonds, Per Cent.

212,000 Wickwire Spencer Steel
Co. 7e, Feb. 25 1930, series A,
certificates of deposit 2034 & int.

Bonds. Per Cent.
$2,200 The Willis Oil & Gas Corp.,

let mtge. 88, coupon No. 7
attached $150 lot

$1.000 Minneapolis & St. Louis ref. •
& ext. 5s, series A, 1962 (Aug.
1923 coupon attached) $17 10t
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By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh, Shares. Stocks. $ per Sh.
2 Phila. National Bank, par $20-1823( 211 Phila. Life Ins. Co., par $10___ 264
4 Manayunk-Quaker City Nat Bk -595 100 Sylvania Ins. Co., par $10-- 30
6 Manayunk-Quaker City Nat. Bk-595 10 Bankers Bond & Mtge. Guaranty
5 Manayunk-Quaker City Nat. Bk -585 Co. of Amer., no par  30
50 Southwark Nat. Bank, par $10_ 424 10 Bankers Secur. Corp., com.v.t.c.110
20 National Bank of Olney, par $10_ 1934 10 First Nat. Bank, Willamsport 210
100 Drovers & Merchants National 25 Insurance Co., Mita  22
Bank, par $10  154 5 Wharton Title  41

10 Chelsea Nat. Bank, Atlantic
City, N. J 610 Rights. $ per Right

1 Citizens Nat. Bank, Jenkintown, 872 National Security Bank + $110 30
Pa 100 40 Integrity Trust Co. ÷ $125-- 194

20 City Nat. Bank & Trust Co_ - - -250 100 Integrity Trust Co. +$125.- 1834
5 Jenkintown Bank & Trust Co., 117 Integrity Trust Co. + $125_ - 184

par $10 175 224 Pennroad Corp  85c.
10 Glenside Bank & Trust Co., par
$50 140

5 Northeastern Title & Trust Co..
par $50 140

7 Republic Trust Co., par $50 189
7 Colonial Trust Co., par $50 new.290
20 Real Estate Land Title & Trust
Co., par $10  66

10 Metropolitan Trust Co., par $50_115
62 Northern Central Trust Co., par
550 172

150 Franklin Trust Co., par $10  72
50 Franklin Trust Co., par $10  72
2 Haddonfield Safe Deposit & Trust
Co 130

Bonds. Per Cent.
$4,000 Bond & Mortgage given by
Frank Weatherby to Henry J.
Hartz and assigned to the Bryn
Mawr Trust Co., dated Feb. 20
1924, payable 1 year; on frame
dwelling in Ridley Township,
Delaware Co $300 lot

$10,000 Amer. Utilities Co.. 1st
lien and ref. 6s, 1945  93

$500 Salem & Pennsgrove Tract.
Co., let mtge. 68, 1935, Jan. 1929
and subs, coupons attaches  21

DIVIDENDS.

Dividends are grouped in two separate tables. In the
first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Railroads (Steam).
Augusta & Savannah 
Extra 

Belgian Nat. Rys., partic pref
American shares 

Canada Southern 
Chic. Indianap. & Louisville common 
Common (extra) 
Preferred 

Cincinnati Northern 
Cleve. CM. Chic. & St. L., corn. (quar.) _

Preferred (quar.) 
Delaware RR 
Detroit River Tunnel 
Elmira & Williamsport, pref 
German Railways 
Joliet & Chicago (quar.) 
Lake Erie & Eastern 
Mahoning Coal RR., corn. (quar.) '

Preferred 
Manhattan Ry., guar. (quar.) 
Michigan Central 
Mobile & Ohio 
New York Central RR. (guar.) 
Norwich & Worcester, pref. (quar.).. 
Old Colony R. R. (quar.) 
Pittsb. & Ft. Wayne & Chic., corn. (qu.)

Preferred (quar.) 
Pittsburgh & Lake Erie 
Rensselaer & Saratoga 
Southern Ry., corn. (guar.) 

Preferred (quar.) 
United N. J. RR. & Canal (quar.) 
Virginian Ry., preferred 

July 5
July 5

$1.38 June 25
'13.4 Aug. 1
24 July 10
1 July 10
2 July 10
*5 July 20
*2 July 20
*14 July 20
.$1 July 1

July 15
July 1

"24 '

*5
*$1.61
*;”.i

'20
4.3y.6

1.4 July 1
*2 July 1
$12.50 Aug. 1
*$1.25 July 1
"1% July 1

July 29
June 29

2 Aug. 1
July 1
July 1

1% July 2
1% July 2

"$2.50 Aug. 1
4 July 1
2 Aug. 1
134 July 15
*24 July 1
*3 Aug. 1

Public Utilities.
Amer. Cities Power & Light class A (qU.)
American Commonwealths Power-
Common class A & B (No. 1) 
Corn. cl. A (1-40 share cl. A stock)._
$6.50 first preferred (quar.) •
$7 first preferred (guar.) 

Amer. Community Power let pref. (qu.).
Preference stock (quar.) 

Amer. Dist. Teleg. of N. J. corn. (qu.)
Preferred (quar.) 

Amer. States Pub. Ser. class A (guar.)._
Arkansas Natural Gas pref. (quar.) 
Associated Gas & Elec. class A 
Barcelona Tr. L. & P. corn. (interim)  
Binghamton Lt., Ht. & Pr., $6 pf. (qu.).

$5 preferred (quar.) 
Calgary Power, Ltd., corn. (quar.) 
Canada Northern Power pref. (quar.) 
Capital Traction, Wash. D. C. (quar.)_ _

Carolina Power & Light, $7 pref. (quar.)
$6 preferred (guar.) 

Cincinnati Gas & Elec., pref. A (qu.)_
Cincinnati Cincinnati & Suburban Bell Telep. (111.)
Cuban Telephone common (quar.) 

Preferred (quar.) 
Dominion Power & Trawl), Pref. (guar.)
Duke Power common (guar.) 

Preferred (quar.) 
Eastern N. J. Power Co. 634% Pf. (qu.)
7% preferred (guar.) 
8% preferred (quar.) 

Electric Bond & Share common 
Preferred (guar.) 

El Paso Elec. Co., pref. A (quar.) 
Empire Power Corp. $6 pref. (quar.)__..

Participating stock (quar.) 
Florida Power & Light pref. (quer.).  
Foreign Light & Power 1st pref. (qu.) _
General Public Utilities, pref. (guar.)._ _
Germantown Passenger Ry. (quar.)  
Illinois Power & Light 6% Pref. (guar.).
International Superpower 

Stock dividend (one-fortieth share).  
Internat. Telep. & Teleg., new stk. (qu.)
Iowa Public Say., $7 first pref. (quar.)_

$634 first Preferred (quar.) 
56 first preferred (quar.) 

Kentucky Securities, corn. (guar.) 
Preferred (quar.) 

Metropolitan Edison, $7 pref. (quar.)_

$6 preferred (quar.) 
$5 Preferred (quar.) 

Michigan Bell Telephone (quar.) 
Mohawk & Hudson Power, 2d pf. (qu.)
Mountain States Power, pref. (guar.)  
Nat. Gas & Elec. Corp.. 564 Pf.
New England Power Co., pref. (quar.) 
North Amer. Light & Pow., $6 Pf. (nu.).

"2
*1 .1,‘

(1)

*I5c
(.1.)

$1.624
*$1.75
$1.50
$1.50

"61
'134
•40c
•15c

*50e
*$1.50
*$1.2
14
14
1%
$1.7
$1.50
4,14i

$1.1
2
111
tqu
134
1%
1%
134

sl 3.4
$1.50
*$1.75
$1.50 July 1
500. July 1
1% July 1
$1.50 July 1
$1.75 July 1
$1.31 July 1

July 1
25e. July 1
  July 1

50c. July 15
$1.75 July 1

$1.624 July 1
$1.50 July 1

July 1
July 1

*$1.75 July 1
•111.50 July 1
"$1.25 July 1
*2 June 29
*$1.75 July 1
*1%, July 20

81.624 July 1
$1.50 July 1
41.50 July 1

•1 3.4

'1 3.4

Aug.

*Holders of rec. June 15
*Holders of rec. June 15

Holders of rec. June 15a
*Holders of rec. June 28
Holders of rec. June 24
Holders of rec. Juno 24
Holders of rec. June 24

*Holders of rec. July 12
'Holders of rec. June 28
*Holders of rec. June 28
*Holders of rec. June 15
*Holders of rec. July 8
*Holders of rec. June 20
*Holders of coup. No. 2
Holders of rec. June 21

*Holders of rec. June 24
*Holders of rec. July 15
*Holders of rec. June 24
*Holders of rec. June 20
*Holders of rec. June 28
*Holders of rec. June 24
Holders of rec. June 28

*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 10a
Holders of rec. June 10a
*Holders of rec. June 28
Holders of rec. June 15a
Holders of rec. July 1
Holders of rec. June 24
*Holders of rec. June 25
*Holders of rec. July 13

1 Holders of ree. July 5

July 15 'Holders of rec. July 1
Oct. 15 *Holders of rec. Oct. 1
Aug. 1 'Holders of rec. July 15
Aug. 1 *Holders of rec. July 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 15 *Holders of rec. June 15
July 15 'Holders of rec. June 15
July 1 Holders of rec. June 20
July 1 *Holders of rec. June 20
Aug. 1 Holders of rec. June 29
June 29 *Holders of rec. June 21
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
July 2 Holders of rec. June 15
July 15 Holders of rec. June 29
July 1 Holders of rec. June 14
July 1 Holders of rec. June 14
July 1 Holders of rec. June 14
July 1 'Holders of rec. June 14
July 1 Holders of rec. June 20
June 30 Holders of rec. June 15a
June 30 Holders of rec. June 150
July 15 *Holders of rec. June 22
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 15 Holders of zee. June 18
Aug. 1 Holders of rec. July 10
July 15 *Holders of rec. July 1

Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 14
Holders of rec. June 20
Holders of rec. June 15
June 13 to July 1

'Holders of rec. June 10
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 24
Holders of rec June 15
Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15

Holders of rec. June 20
*Holders of rec. June 29
Holders of rec. June 20
Holders of rec. June 15

*Holders of rec. June 20

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
North Continent Utilities. pref. (qu.)
Northern States Power, corn. A (quar.)
7% preferred (guar.) 
6% preferred (quar.) 
OM Bell Telep., p, , f. (quar.) 
Ohio Electric Power 7% prof. (guar.).-
% preferred (quar.) 

Ohio River Edison, pref. (quar.) 
Ohio River Power 7% pref. (quar.) 
Ottawa Light Heat & Pow., corn. (qu.).

Preferred (guar.) 
Pacific Gas & Elec., corn. (quar.) 
Pacific Lighting, pref. (quar.) 
Panama Power & Light, pref. (qu.)
Peninsular Telephone, corn. (guar.).-
Penn Central Light & Power, $5 pf. (qu.)
$2.80 preferred (quar.) 

Pennsylvania Gas & Elec. Co., pf. (111.)
Pennsylvania Pow. & Lt., $7 Pt. (MO  
$6 preferred (guar.) 
$5 preferred (quan) 

Porto Rico Rys., pref. (quar.) 
Primitive Gas Co. (Buenos Aires) 
San Joaquin Lt. & Power prior pt. (qu.) -

Prior pref. series A (guar.) 
Preferred series A (quar.) 
Preferred series B (quan) 

Southern Canada Power pref. (quar.)  
Southwest Bell Telep. Pref. (guar.) 
Tennessee Elec. Pow., 5% first pref.(qu)

6% first preferred (quar.) 
7% first preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (monthly) 

6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

7.2% first preferred (monthly) 

Union Passenger Ry. (Phila.) 
Waterbury Gas Light (quar.) 
West Penn Elec. Co., class A (quar.) 

Western Massachusetts Cos. (quar.)-  
Western Union Teleg. (quar.) 

Banks.
American Union (quar.) 
Commerce (Nat. Bank of) (guar.) 

First National (Ouar.) 
First Security Co. (quar.) 
Manhattan Co. (Bank of the) (guar.)...

Park (National) (quar.) 
Peoples National Bank (Bklyn.) (guar.) _

Extra 
State Bank of Richmond 
Extra 

United States (Bank of) (guar.) 

134
2
111
134

134
134
131

136
13.4
*50c.

*$1.50
'134

Trust Companies.
Bank of N.Y. & Trust Co. (guar.) 
Bronx County (quar.) 
Irving (quar.) (on new $10 par stock)  

Manufacturers (quar.) 
New York (quar.) 
U. S. Mortgage & Trust (Interim) 

Fire Insurance.
Brooklyn Fire (on new $5 par stock) 
City of New York Ins. (guar.) 
Hanover Fire Ins. (stock dividend) 
Home Insurance (quar.) 
Niagara 
North River (quar.) 
Rossia Ins. (on new $10 par stock) 
United States (stock dividend) 

Miscellaneous.
Aeolian Company pref. (quar.) 
Aetna Rubber common (quar.) 

Preferred (guar.) 
Air Reduction (quar.) 
Airway Elec. Appliance corn. (quar.)

Preferred (quar.) 
Allied Refrigerated Industries-
$6 prior preferred (guar.) 

Aluminum Goods Mfg. (quar.) 
Amer. Brake Shoe & Fdy. corn. (qu.) -

Preferred (quar.) 
American Company (guar.) 
American Felt preferred (quar.)
American Milling (quar.) 
Amer. Products Co. corn. & pf. (au.). -
Amer. Thermos Bottle pref. (guar.).-
Amer. Type Founders corn. (guar.) 

Preferred (quar.) 
Apex Oilfields of Trinidad 
Atlantic & Pacific Internat. Corp. A--  
Auburn Automobile (quar.) 
Stock dividend 

Automatic Voting Mach, prior part.(qu.)
Automatic Washer cony. pref. (Wan).-
Bancamerica-Blair Corp. (qu.) (No. 1) 
Bankers Securities Corp. corn. (au.)-. 
Common (extra) 
Common (one share corn. stock) 
Participating pref. (quar.) 

. Participating pref. (extra) 
Bankstocks Corp. of Md. com. A&B (Qu.)

Preferred (guar.) 
Bankinstocks Holding Corp. (quar.)
Bayuk Cigars, Inc., corn. (quar.) 

First preferred (quer.) 
Belgo-Canadian Paper pref. (quer.).  
Benson & Sledges, Ltd., pref. (quar.)..
Biltmore Hats, Ltd.. pref. (quar.) 
Sinks Mfg. Co. cony. pref. Cl. A (qu.) 
Bissel (T. E.) Ltd., common (quar.)...

Preferred (guar.) 
Booth (F. E.) Co. class A (quar.) 
Borin-Vivitone Corp. $3 pf. (No. 1).. 
$3 cony. pref. (extra) 

Boyd-Welsh Shoe (guar.) 
Brady, Cryan & Colleran,
Eight per cent partic. preferred 

Bridgeport Machine, pref. (guar.) 
British American Oil (quar.) 
British Columbia Packers Pref. (No. 1)  
British Type Investors,

Class A (bi-monthly) 
Bryant & Chapman (quar.) 
Burkart Mfg., pref. (quer.) 
Bulkley Building, Prof. (quar.) 
Burma Corp. (final) 
Bonus 

Burroughs Adding Machine-
New no par stock (qu.) (No. 1) 

Byllesby (H. M.) & Co., el. A (quer.).  
Class B (special) 
Preferred (quar.) 

Canada Bread, pref. A & B (guar.).-

131
$1.25
700.
1%
$1.75
$1.50
$1.25
1%
*5
*1.
4,1m
'134
'13.4
• 1 1/2
131
134
134
1
$1.80
-50c
50c
50e.
60c.
60c.
600.

$4
*50c.

624
*2

July 1
Aug. 1
July 20
July 20
July 1
July 1
July 1
July 1
July 1
June 30
July 1
July 15
July 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 2

81.50
*4
*5
*20
4
$1
*5
*5
3
134

*$1.50

June 15
June 15
June 15
June 15
July 15
July 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Aug. 1
Sept. 2
Oct. 1
Aug. 1
Sept. 2
Oct. 1
July 1
July 1
Sent. 30
June 29
July 15

414
2
40c

$1.50
$1.25
$1

Holders of rec. June 15
Holders of rec. June 29
Holders of rec. June 29
Holders of rec. June 29

*Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20

*Holders of rec. June 20
Holders of rec. June 15a
Holders of rec. June 15a

'Holders of rec. June 29
*Holders of rec. June 29
"Holders of rec. June 14
Holders of rec. June 15a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 15
Holders of ree. June 15
Holders of rec. June 15
Holders of rec. June 15

July 1
June 29
July 1
July 1
July 1
July 1
July 1
July 1
June 30
June 30
June 29

*Holders of rec. May 31
*Holders of rec. May 31
'Holders of rec. May 31
'Holders of rec. May 31
*Holders of rec. June 20
Holders of rec. June 20
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. Sept. 14
Holders of rec. July 15
Holders of rec. Aug. 15
Holders of rec. Sept. 14
Holders of rec. July 15
Holders of rec. Aug. 15
Holders of rec. Sept. 14
Holders of rec. June 150

*Holders of rec. June 20
Holders of rec. Sept. 170
Holders of rec. June 15
*Holders of rec. June 25

July 1
July 1
July 1
July 1
June 29
July 1

July 1
July 1

134
25c.
1%
75c.

"624c
,01%

$1.50
30c.

*60c.
"14
4,51

"14
*2
"50c.

"871X0
2

'224

*81
*2
*50c.
*50c.
1234c
750.
94c.
. (1)

750.

July 1
July 1
June 15
July 1
July 15

Holders of rec. June 21
*Holders of rec. June 20 -
*Holders of rec. June 25
*Holders of rec. June 25
Holders of rec. June 18a
Holders of rec. June 14

'Holders of rec. June 11
*Holders of rem June 11
Holders of rec. June 30
Holders of rec. June 30
*Holders of rec. June 20

June 29
July 1
July 1
July 15
July I
July 1

July 1
July 1
June 29
June 29
July 1
July 1
July 1
July 1
July 1
July 15
July 15

25e.
20c.

814c
25c.
*50c.

'$1.75
'34

.154'
*56 ;(c
"50c.
4.1%
•75c.

"$1.25
•50c.
75c.

*4
$1.75
25e.

* 81.75

Aug.
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
July
June
July
July
July
July
Aug.
Aug.
July

15c.
*65c.
*56c.

*$1.25
*44

200.
50c.
*50c.
*50c.
*$1.75

July
July
July
July

Aug.
July
July
July

Holders of rec. June 21
Holders of rec. June 206
Holders of rec. June 14
Holders of rec. June 15
Holders of rec. June 22a
Holders of rec. June 21

r-sal

Holders of rec. June 25
Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 24
Holders of rec. June 10

'Holders of rec. June 14
Holders of rec. June 28

Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 29
*Holders of rec. June 20
*Holders of rec. June 20

Holders of rec. June 15
June 21 to • June 29
*Holders of rec. June 21
*Holders of rec. June 21
*Holders of rec. June 20
'Holders of rec. June 14
'Holders of rec. June 20
*Holders of rec. June 15
"Holders of rec. June 20
Holders of rec. July 5
Holders of rec. July 5.

1 *Holders of rec. July 15
1 'Holders of rec. June 20
1 *Holders of rec. June 20
1 "Holders of rec. June 15
1 *Holders of rec. June 15
1 Holders of rec. June 8
15 Holders of rec. June 29
15 Holders of rec. June 29
15 Holders of rec. June 29
15 Holders of rec. June 29
15 Holders of rec. June 29
1 Holders of rec. June 20
1 Holders of rec. June 20
1 Holders of rec. June 17
15 'Holders of rec. June 30
15 *Holders of rec. June 30
2 Holders of rec. June '5
2 Holders of rec. June 15
15 *Holders of rec. May 31
1 *Holders of rec. June 20
1 *Holders of rec. June 15
1 *Holders of rec. June 15
1 *Holders of rec. June 15
15 *Holders of rec. Aug. 1
15 *Holders of rec. Aug. 1
1 Holders of rec. June 24

1 *Holders of rec. June 15
1 Holders of rec. June 20

June 15 to June 30
*Holders of rec. June 15

Holders of rec. July 1
*Holders of rec. June 20

1 *Holders of rec. June 20
1 *Holders of rec. June 2

Sept. 10
June 29
June 29
June 29
July 2

Holders of rec. Aug. 27
'Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 1.A.
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Name of Co3.pany.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).

California Art Tile, class A (guar.) 

Class B (guar.) 
Canada Gypsum & Alabastine 
Canadian Locomotive pref. (guar.) 
Canadian Canners, Ltd., corn. (guar.)._

6% first Preference (guar.) 
Convertible preference (guar.) 

Canadian Westinghouse (guar.) 

Cannon Mills (guar.) 
Canton Company 
Extra 

Capital Administration pref. (quar.)

Carey (P.) Mfg., Pref. (guar.) 
Cavanagh-Dobbs, Inc., pref. (qu.)___*$

CeCo Mfg. Co., Inc., corn. (quar.). 
Celanese Corp. of Amer. 7% pr. pf.(qu.)

7% first partic. pref 
Central National Corp. class A (quar.) 
Champion Coated Paper-

First pref. and special pref. (quar.) 

Channon (H.) Co. 1st & 2nd pref. (qu.)_

Chase Brass & Copper, pref. (quar.)._ 

Chicago Towel Co. common (quar.) 

Preferred (quar.) 
City Machine & Tool, corn.

City Je Suburban Homes 
Claremont Investing Corp., corn. (qu.)

Preferred (guar.) 
Cliff Oil & Gas, pref 
Club Aluminum Utensil-Div. passed.

Coca Cola Bottling, class A (guar.)

Coen Cos. (guar.) 
Cohen (Dan) Co. (No. 1) 
Colgate-Palmolive-Peet Co. corn. (qu.).

Colonial Chair corn (No. 1) 
Preferred (quar. (No. 1) 

Colonial Finance Corp. Pref. (guar.)

Commonwealth Casualty. 
Consolidated Retail Stores corn. (guar.) 

_

Preferred (guar.) 
Continental Casualty 
Continental Shares, new (No. 1) 
Contoocook Mills. pref. (guar.) 

Coronet Phosphate Co 
Cosgrove Meehan Co., pref. (guar.) - -

Courier-Post (guar.) 
Extra 

Dahlberg & Co., Inc. (guar.) 

Danish-American Corp. 1st pfd. 
(guar.)

Second preferred (quar.) 
Darby Petroleum (quar.)' 
De Beers Consol. Mines Ltd. pfd 

Detroit Creamery (qitar.) 
Detroit Electric, pref. A (guar.) 

Detroit Steel Products, corn. 
(mthly.) _

Common (monthly) 
Diversified Investments class A 

(guar.) _

Donshoes, Inc. class A PIU. (NO. 1) 
Preferred (guar.) (No. 1) 

Dufferin Paving Sr Crushed Stone (Tor.)

First preference (No. 1) (for 4 moo.) 

Dunhill Internat. common (guar.) 
Common (guar.) 
Common (quar.)  
Common (payable in corn, stock) 

Common (guar.)  
Common (payable in corn, stock) 

Eagle Warehouse & Storage 
(guar.) 

Extra 
Eastern Bankers Corp., corn 
Common (extra) 

Eastern Theatres (Toronto). pref 

Empire Safe Deposit (guar.) 
Enamel Products (guar.) 
Evans Auto Loading (quar.) 
Evans-Wallower Lead Co., pref. 

(guar.)

Farr Alpaca Co. (guar.) 
Fidelity & Deposit Co. Balt. 

(guar.)... _

Stock dividend 
First Internat. Securities (guar. (NO. 

l)_

Flatbush Investing corn. (guar.) 
Preferred 

Foremost Dairy Products pref. 
(quar.) 

Forman (George M.) & Co., pref 

Formica Insulation (guar.)  
Franklin Commercial Discount 

General Alloys Co. (guar.) 
General Amer. Investors (stock 

div.)_.*

General Baking Corp., Pref. 
(guar.) 

General Baking Co.. Pref. (guar.) 

General Foundry Mach. Cl. A 
(guar.) _ _ _

General Ice Cream corp. 
(guar.) 

General Public Utilities, pref. 
(guar.) _ _ _

Gilbert (A. C.) Co. pref. (guar.) 

Globe Wernicke Co., corn. 
(guar.) 

Goldberg (S. M.) Stores. 27 Pref. 
(grim.)

Gold Dust Corp. $6 pref. (guar.) 

Graham-Paige Motor Co., 1st pf. 
(qua_

Grant W. T.) Co., corn. (guar.) 

Green (Daniel) Felt Shoe Co., 
pf. (guar.)

Guardian Investors Corp., let pref. 
(qu.)

$6 first preferred (guar.) 
$3 second preferred (guar.) 

Gulf Oil Co. (guar.) 
Gurd (Charles) & Co.. Ltd., corn. 

(qu.).

Preferred (guar.) 
Great Lakes Towing, corn. (guar.) 

Preferred (guar.) 
Hammermill Paper, pref. (guar.) 

Hazel-Atlas Glass (extra) 
Holly Development (quar.) 
Holmes (D. H.) Co., Ltd. (guar.) 
Honey Dew, Ltd.. pref. A (quar.) 

Huyier's of Delaware. pref. (guar.) 

Hupp Motor Car (stock dividends) 

Hydraulic Brake Co. (quar.) 
Independent Pneumatic Tool (guar.).-

Indian Motocycle, pref. (guar.)  
Industrial Acceptance Corp., corn. (qu.)

First preferred (guar.) 
Second preferred (guar.) 
Second preferred (extra) 

Industrial Finance Corp.. 7% Pf.
6% preferred (Ouan) 

Insurance Securities Co., Ltd. ((PO 
Insurance Securities Co., Inc. (quar.) 
Insuranshares Corp. cony. pref. (quar.)-

Interlake Steamship (guar.) 
Internat. Nickel of Canada prof. (TO  
International Paper Co., 7% Pref. (qu.)..

Six per cent preferred (guar.) 
Internat. Paper & Pow. 7% pref. (qu.) 

6% Preferred (quar.) 
Internat. Securities Corp. corn. (quar.) 
Interstate Dept. Stores corn. (quar.) 
Investors Corp. of Rhode Island-

First, 26 & cony. pref. stks. (guar.).-
Island Creek Coal, corn. ((luar.) 

Preferred (quar.) 

"4356 July
"20c. July
75e. July

*116 July
1254c July
134 July
20c. July

*2 July
70c. July

"83 June
*51 June

75c. July
"115 June
1.6234 July
6214c July
134 July
314 July
75c. July

"116 July
*IN July
134 June

*51.25 July
*1116" July
40c. July
.30c. June
*19c. July
*31e. July

July

July
July
July
July

*15c. July
'43)4e July

July
*60c. June
*25e. July
*2 July
*4 July
*25e. July
*134 July
$1 July

July
*42 July
*$1 July

$1.75 July 1 Holders of rec. June lb
$1.75 July 1 Holders of rec. June 20
$1.75 July 1 Holders of rec. June 20
"25e. July 15 *Holders of rec. July 1
'20_  
"35c. July 1

*5254c July 1
"250. Aug. 1
*25e. Sept. 1
$1.50 July 1
*25c. June 29
'154 June 29

4334

*6214c
*3754 c
"40c.

* 1 yi

*15%

1 *Holders of rec. June 15
1 *Holders of rec. June 15
2 Holders of rec. June 15
1 'Holders of rec. June 20
2 Holders of rec. June 16
2 Holders of rec. June 15
2 Holders of rec. June 15
2 'Holders of rec. June 20
1 Holders of rec. June 18a
29 *Holders of rec. June 20
29 *Holders of rec. June 20
1 Holders of rec. June 15
29 'Holders of rec. June 20
1 *Holders of rec. June 20
1 Holders of rec. June 20
1 Holders of rec. June 18
1 Holders of rec. June 18
1 Holders of rec. June 14

1 *Hol(ers of rec. June 20
1 Holders of rec. June 20
30 Holders of rec. June 20
1 "Holders of rec. June 2()
1 'Holders of rec. June 20
1 Holders of rec. June 20
4 *Holders of rec. June 1
1 *Holders of rec. June 20
1 *Holders of rec. June 20
1 *Holders of rec. June 15

1 'Holders of rec. June 15
15 *Holders of rec. June 30
1 *Holders of rec. June 15
15 Holders of rec. June 29
1 *Holders of rec. June 15
1 *Holders of rec. June 15
1 *Holders of rec. June 24
30 *Holders of rec. June 15
1 *Holders of rec. June 17
1 *Holders of rec. June 17
1 *Holders of rec. June 15
1 'Holders of rec. June 15
1 "Holders of rec. June 20
1 Holders of rec. June 15
1 "Holders of rec. June 25
1 *Holders of rec. June 15
1 *Holders of rec. June 15

*Holders of rec. June 30
*Holders of rec. June 20
*Holders of rec. July 20
'Holders of rec. Aug. 20
Holders of rec. June 15

*Holders of rec. June 20
*Holders of rec. June 20

$2.33 July 1 Holders of rec. June 15
551 July 15 "Holders of rec. July 1
"51 Oct. 15 'Holders of rec. Oct. 1
.51 JanI5'30 *Holders of rec. Dec. 31.

J'n15'30 'Holders of rec. Dec. 31
*81 Ap15'30 'Holders of rec. Apr. 1
•1 Ap15•30 'Holders of rec. Apr. 1
"114 July 1 "June 27 to June 30
•1 July 1 *June 27 to June 30
*30c. Aug. 1 *Holders of rec. July 1
*30e. Aug. 1 'Holders of rec. July 1
316 July 31 Holders of rec. June 29
216 June 28 Holders of rec. June 21a
50c. July 1 Holders of rec. June 20

"6214c July 1 *Holders of rec. June 22
*$1.75 July 1 'Holders of rec. June 20
*52 June 29 *Holders of rec. June 20
*52.25 June 29 *Holders of rec. June 17
"e20  
*25c  
"114 June 30 'Holders of rec. June 15
*311 June 30 *Holders of rec. June 15
40e. July 1 Ifolders of rec. June 20
334 July 1 Holders of rec. June 30
•35c. July 1 *Holders of rec. June 15
4 June 15 Not Closed
"20c. July 1 'Holders of rec. June 20

6100   *Holders of rec. June 8
$1.50 July 1 Holders of rec. June 18
$2 June 29 Holders of rec. June 22
.56c. June 30 *Holders of rec. June 20
*75c. June 25 *Holders of rec. June 15

"51.75 July 1 'Holders of rec. June 15
8714c. July 1 Holders of rec. June 15
"51.50 July 1 *Holders of rec. June 20
*$1.75 Sept. 15 'Holders of rec .Sept. 1
"51.50 June 29 'Holders of rec. June 17
•$1.75 July 1 *Holders of rec. June 15
25e. July 1 Holders of rec. June '12a
$1.50 July 1 Holders of rec. June 20
$1.75 July 1 Holders of rec. June 15
$1.50 July 1 Holders of rec. June 15
75e. July 1 Holders of rec. June 15

53716c July 1 *Holders of rec. June 20
500. July 2 Holders of rec. June 15
116 July 2 Holders of rec. June 15
$1.25 June 29 Holders of rec. June 15
134 July 1 Holders of rec. June 15

•154 July I *Holders of rec. June 20
"25c. July 1 'Holders of rec. June 15
*256c July 15 *Holders of rec. June 30
356 July 1 Holders of rec. June 22
$1.75 July 1 Holders of tee. June 15
'151 July 1 *Holders of rec. June 20
e234 Aug. 1 Holders of rec. July 15

•$1 July 1 'Holders of rec. June 20
"El July 1 *Holders of rec. June 22
'134 July 1 'Holders of rec. June 21
50c. July 1 Holders of rec. June 21
114, July 1 Holders of rec. June 21
2 July 1 Holders of rec. June 21
34 July 1 Holders of rec. June 21

1)4 Aug. 1 Holders of rec. July 19
114 Aug. 1 Holders of rec. July 19
35c. July 1 Holders of rec. June 7
334 July 1 Holders of rec. June 7
1 34 July 15 Holders of rec. June 28
$1.50 July 1 Holders of rec. June 15
'134 Aug. 1 *Holders of tee. July 1
134 July 15 Holders of rec. June 25a
114 July 15 Holders of rec. June 25a
134 July 15 Holders of tee. June 250
114 July 15 Holders of tee. June 25a
•25c. July 15 *Holders of rec. July 10
*50c. July 1 "Holders of rec. June 20

$1.50 July 1 Holders of tee. June 20
•61 July 1 'Holders of rec. June 24
91.50 July 19 *Holders of rec. June 24

1

Name of Company.

Miscellaneous (Continued).
Kaufmann Dept. Stores corn. (quar.)___
Kaufman (Chas. A.) Co., Ltd.. (gu.)--
Kaynee Co., common (guar.) 

Preferred (guar.) 
Keith-Albee-Orpheum Corp. pf. (qu.)„
Ken-Rad Tube & Lamp corn. A (qu.)..
Kentucky Cash Credit Corp. corn. (qu.)_

Preferred (guar.) 
Preferred (extra) 

Kermath Manufacturing (guar.) 
King Phillip Mills (guar.) 
Kirsch Co., pref. (guar.) 
Lake Erie Bolt & Nut com. (quar.) 
Langton Monotype (Ouar.) 
Lawrence Portland Cement corn. (qu.)...
Lawyers Mtge. Co. (qu.) ($100 Par)  
$20 par stock (guar.) 

Lawyers Title & Guaranty (guar.) 
Lily-Tulip Cup, pref. (guar.) 
Locomotive Firebox Co. (guar.) 
Extra 

Liberty Baking pref. (guar.) 
Lincoln National Corp. (No. 1) 
Los Angeles Invest. Securities 
Lowenstein (M.) & Sons, 1st pref. (uu.)-
Lucky Tiger Comb. Gold Mine (mthly.)-

Magma Copper Co. (guar.) 
Magor Car Corp.. pref. (guar.) 
Manhattan Shirt pref. (quar.) 
Mansfield Theatre. Ltd., Toronto-
Common 
Preference 

Marion Steam Shovel pref. (quar.) 
Marlin-Rockwell Corp. (guar.) 
Extra 

Maryland Cash Credit Corp. corn. (111.)-
Preferred (guar.) 
Preferred (extra) 

Maud Muller Candy (guar.) 
McCall Corporation (guar.) 
McCord Radiator & Mfg. cl. A (qu.)....
McCord Manufacturing pref. A (qu.)-- -
Debenture stock (quar.) 

McKeesport Tin Plate, corn. (quar.) 
McQuay-Norris Mfg. (guar.) 
Stock dividend 

Merrimac Chemical (oust.) 
Metal & Mining Shares corn. - -

Preferred (guar.) 
Mexican Petroleum, corn. (guar.) 

Preferred (guar.) 
Midland Steel Products corn. (guar.) -  
Common (extra) 
Preferred (guar.) 
Preferred (extra) 

Miller (I.) & Sons, corn. (guar.) 
Miller Wholesale Drug corn. (quar.)- -
Milnor, Inc. (guar.) 
Monarch Mills, common 
Monarch Mortgage & Invest. (Toronto)
Common 
Preferred (guar.) 

Mongeau (P. E.) Ltd., Montreal, pref._
Montgomery Ward & Co., corn. (guar.) -

Class A (guar.) 
Monolith Portland Cement, corn. Sr pref.
Moody', Investors Service corn. (No. 1) _

Participating pref. (guar.) 
Participating pref. (guar.) 

Morris (Philip) & Co. Ltd. (guar.) 
Mortgage-Bond Co. (guar.) 
Mountain Producers Corp. (guar.) 
Mount Vernon-Woodberry Mills, pref..
Munsingwear, pref. (guar.) 

National Bancservice Corp. (guar.) 
National Battery Co. pref. (guar.) 
National Cash Credit Corp. corn. (qu.) - -
Corn. (stk. div. 3-100ths sh. corn. stk.)
Preferred (guar.) 
Preferred (extra) 
Pref. (stk. div. 3-100ths sh. Pt. stk.) -

National Casket, pref. (guar.) 
National Erie Co., class A (qu.) (No. 1).
National Grocers, preferred 
National Licorice, pref. (guar.) 
National Refining (guar.) 
National Screen (guar.) 
National Sewer Pipe, class A (No. 1)  
National Short Term Securities-
Common A (guar.) (No. 1) 
Common A (payable in stock) 
Preferred (guar.) 

Nat. Theatre Supply Pref. (guar.) 
New Orleans Cold Storage, Ltd 
Newberry (J. J.) Realty, Pref. A (qu.) -

Preferred B (guar.) 
Nipissing Mines (guar.) 
North American Can, corn (guar.) 
Northwestern Yeast (guar.) 
Novadel-Ague Corp. common (quar.)._..

Preferred (guar.) 
Ohio Seamless Tube, Prof. (guar.) 
Ontario Mfg. common (guar.) 
Common (extra) 

Orpheum Circuit, Prof. (guar.) 
Ovincton's, participating pref 
Pacific Factors Co., corn. (guar.) 

Preferred (guar.) 
Paramount Cab Mfg. (guar.) 
Park & Tilford, Inc. (guar.) 

Stock dividend 
Quarterly 
Stock dividend 
Quarterly 
Stock dividend 
Quarterly 
Stock dividend 

Park Utah Consol Mines Co. (guar.).- -
Penney (J. C.) Co., pref. (guar.) 
Perfect Circle Co. corn. (guar.) 
Petroleum Royalties, pref. (monthly).-

Preferred (monthly) 
Philadelphia Dairy Products, pr. pf.(qu.)
Pick (Albert) Fe Co., pref. (guar.) 
Pierce Governor (guar.) 
Polyrnet Mfg., corn. (guar.) 
Premier Gold Mining Co 
Pratt & Lambert Co., corn. (quar.)- - - -
pro-pby-lao-tie Brush, corn. (quar.)..
Reis (Robert) & Co., 1st pref. (otter.)....
Republic Supply (stock dividend) 
Richman Bros. new corn. (Oust.) 
Royalty Corp. of Amer. panic. pref....-

Participating Prof 
Safety Car Heat & Ltg. (oust.) 
St. Croix Paper preferred 
St. Louis Nat. Stock Yards (guar.) 
St. Maurice Valley Corp. pref. (guar.)._

'38c. July 29
214 July 1
*50c. July 1

July 1
July 1

'3734e July 1
15e. June 25
15e. June 25
150. June 25

•25e. July 1
•114 July 1
*450. July 1
'75c. July 1

Aug. 31
*2 June 29
316 June 3
70e. June 30
30 July 1

*2 1-3 July 1
*50c. July 1
"25e. July 1
134 July 1
•50c. July 1
•40e. July 1
*51.75 June 29
'Sc. June 20

$1.25 July 15
une 29

134 July 1

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

4, 1 5i

*

• 1 3 4:

*Holders of rec. July 14
Holders of rec. June 22

*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 19
*Holders of rec. June 21
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. June 10

*Holders of rec. June 15
*Holders of rec. June 20
'Holders of rec. June 15
*Holders of rec. June 22
*Holders of rec. Aug. 21
*Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20a

'Holders of rec. June 15
"Holders of rec. June 18
'Holders of rec. June 18
Holders of rec. June 21

"Holders of rec. June 13
*Holders of rec. June 20
*Holders of rec. June 29
"Holders of rec. Julie 10

Holders of rec. June 28
'Holders of rec. June 22
Holders` of rec. June 17

5 July 31 Holders of rec. June 29
334 July 31 Holders of rec. June 29
134 July 1 Holders of rec. June 20
•50e. July 1 *Holders of rec. June 22
•50e. July 1 *Holders of rec. June 22
15e. June 25 Holders of rec. June 10
150. June 25 Holders of rec. June 10
15e. June 25 Holders of rec. June 10
25c. July 1 Holders of rec. June 15

*51 Aug. 1 'Holders of rec. July 15
•750. July 1 'Holders of rec. June 20
*116 July 1 *Holders of rec. June 20
*50c. July 1 *Holders of rec. June 20
$1 July 1 *Holders of rec. June 21
*50c. July 1 'Holders of rec. June 22
•1 July 1 *Holders of rec. June 22
51.25 June 29 Holders of rec. June 15
*30c. July 1 "Holders of rec. June 20
*75e. July 1 *Holders of rec. June 20

*83 July 30 *Holders of rec. June 29
"42 July 30 *Holders of rec. June 29
*51 July 1 *Holders of rec. June 22
"72c. July 1 'Holders of rec. June 22

*62 July 1 *Holders of tee. June 22
'$1.50 July 1 *Holders of tee. June 22

550. July 1 Holders of rec. June 15
*40c. July 1 *Holders of rec. June 20
•25c. July 1 *Holders of roe. June 15
4 July 1 Holders of rec. June 26

5 July 15 Holders of toe. June 30
2 July 15 Holders of rec. June 30
314 July 10 Holders of rec. June 29

*6216c Aug. 14 *Holders of rec. Aug. 3
•51.75 Oct. 1 *Holders of rec. Sept. 20
"40c. July 1 *Holders of tee. June 14
51.12 June 15 Holders of rec. June 10
75c. Aug. 15 Holders of rec. Aug. 1
75e. Nov. 15 Holders of rec. Nov. 1
25e. July 15 Holders of rec. July 2
2 June 29 Holders of rec. June 19
400. July 1 Holders of rec. June 15

"216 June 29 *Holders of rec. June 15
"134 July 1 *Holders of rec. June 25

"41.25 July 1 *Holders of rec. June 15
"55c. July 1 *Holders of rec. June 7
20c. July 2 Holders of rec. June 10
(r) July 2 Holders of rec. June 10
15e. July 2 Holders of rec. June 10
20e. July 2 Holders of rec. June 10
(I) July 2 Holders of rec. June 10

*$1.75 June 29 'Holders of rec. June 14
"550. July 1 *Holders of rec. June 15

"63 July 1 "Holders of rec. June 20
154 June 29 Holders of rec. June 15
2 July 15 Holders of rec. July 1
•400 July 1 *Holders of rec. June 20
600 June 15 Holders of rec. June 10

"1214 July 15 *Holders of rec. June 27
*fl July 15 'Holders of rec. June 27
*1714c July 15 "Holders of rec. June 27
*51.75 July 1 "Holders of rec. June 15
5 July 1 Holders of rec. June 15

*51.62 Aug. 1 *Holders of rec. July 18
'$1.50 Aug. 1 *Holders of tee. July 15
'734e July 20 *Holders of rec. June 29
*6216c July 1 *Holders of rec. July 24
"53 June 15 *Holders of rec. June 12

50c. July 1 Holders of rec. June 24
$1.75 July 1 Holders of rec. June 24
134 July 1 June 16 to June 30
*45c. July I *Holders of rec. June 20
*15c. July 1 *Holders of rec. June 20
*2 July 1 'Holders of rec. June 19
400. July 1 Holders of rec. Juno 15
*10c. July 1 *Holders of rec. June 20
•400. July 1 *Holders of rec. June 20
60c. July 1 Holders of rec. June 21

.75c. July 15 *Holders of rec. June 29
"1 July 15 *Holders of rec. June 29
'75c. Oct. 14 *Holders of rec. Sept. 30
4.1 Oct. 14 'Holders of rec. Sent. 30
"75c. Jan14'30 *Holders of rec. Dec. 30
•1 Jan14'30 *Holders of rec. Dec. 30
*750. AprI4'30 *Holders of rec. Mar. 29
•1 Apr14'30 *Holders of rec. Mar. 29
20e. July 10 Holders of rec. Juno 14

$1.50 June 29 Holders of rec. June 19
•500. July 1 Holders of rec. June 20
1 July 1 Holders of rec. Juno 25
36 July 1 Holders of rec. June 25

51.6216 July 1 Holders of rec. June 20
•116' July 1 *Holders of roe. June 15
*3755c July 1 *Holders of rec. June 15
"6216c July 1 "Holders of rec. June 20

6c. July 3 Holders of rec. June 13

*51 July 1 'Holders of rec. June 15
50c. July 15 Holders of rec. June 29
1 5 4 July 1 "Holders of rec. June 25

*6100
75e.
1
51

*2
4,3
*2
•116

July 1
June 15
June 15
July 1
July 1
July 1
July 1

Holders of rec. June 20
Holders of rec. June 10
Holders of rec. June 10

*Holders of rec. June 15
*Holders of roe. June 20
'Holders of tee. June 18
*Holders of rec. June 14
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Name of Corn pony.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Second Gen. Amer. Investors pf. (qua --
Second Internat. Securities Corp.-
Common A (quar.) 
First preferred (quar.) 
Second preferred (guar.) 

Second Standard Royalties, Ltd. (Tor.)
Preferred (monthly) 

Security Management Co.-
Class A First Investment Fund 
Class A Second Investment Fund 

Sefton Manufacturing pref. (guar.) 
Selberling Rubber pref. (quar.) 
Belay Co. (guar.) (No. I) 
Shaffer 011 & Ref. pref. (guar.) 
Shreveport El Dorado Pipe Line (qua  
Simpsons, Ltd., Toronto, preference_ -
Singer Manufacturing (quar.) 

Extra  
Smith (L. C.) dr Corona Typewriter-
Common (guar.) 
Preferred (quar.) 

Sonatron Tube Co. common (quara_ _  
Southern Acid & Sulphur corn. (quar.) 

Preferred (quar.) 
Southwest Dairy Products pref. (qua -
Spang, Chalfant & Co., Inc., pref. (qua -
Standard Holding Corp. (quar.) 
Standard National Corp., corn. (quar.) -

Preferred (guar.) 
Standard Textile Products pref. A 

Preferred 13 
Steel Co. of Canada corn. dr pref. (qua  
Stone (H. 0.) & Co., common (quar.)_

Preferred (guar.) 
Storkline Furniture common (quar.) 
Supertest Petroleum corn. & ord. (qu.)

Preferred class A (quar.) 
Preferred class 13 (quar.) 

Syracuse Washing Machine (quar.) 
Sylvestre Oil common (guar.) 
Taggart Corp. pref. (quar.) 
Taylor Milling Co.. corn. (qu.) (No. 1)_
Textile Products class A (guar.) 

Class B (guar.) 
Thompson (John R.) Co. (monthly)__

Monthly 
Monthly 

Tide Water Associated 011, pf. (guar.)._
Timeostat Controls Co. el. A (quar.) 
'Mlle Standard Mining (quar.) 

Extra 
Tobacco Products Corp., COM. ($20 Par)
Common (quar.) ($100 par) 

Torrington Co. (guar.) 
Extra 

Toronto General Trusts Corp. (guar.).-
Transue & Williams Steel Fdry (guar.) _
Traung Label & Litho. class A (qu.) 

Class B (quar.) 
Tri-National Trading Corp., com.(No.1)

Preferred (quar.) (No. 1) 
Truscon Steel, corn. (guar.) 
Twenty-two West 77th St., Inc, 
244 North Bay Shore Drive, Inc., pret 
Union Investment pref. (qu.) (No. 1) 
United Business Pub. Prof. (guar.) 
United Carbon, preferred 
United Publishers common (guar.) 

Preferred (quar.) 
United Shoe Machinery, corn. (quar.)_

Preferred (quar.) 
United Wholesale Grocery, Prof. A (qu.)
U.S. Bobbin de Shuttle corn. (quar.)._ --

Preferred (quar.) 
U.S. Lumber (quar.) 
U. S. Realty & Investment 
U.S. Rubber Reclaiming, pref. A (qua -

Prior preferred (quar.) 
U.S. Shares Corp--
Canadian Bank stock, trust shs. ser.D

Utica Knitting Mills pref. (guar.) 
Viking Oil Corp.,partic.pf.(qu a (No. 1)_
Waltham Watch prior pref. (guar.)  
Waukesha Motor (guar.) 
West Point Manufacturing (quar.) 
West Side Securities CO., panic. pref_
West Va. Pulp dr Paper corn. (quar.) 
Western Auto Supply Co., 1st pref. (qua
Western Electric (guar.) 
Western Grocers (Can.) pref. (guar.).  
Western Tablet & Stationery, prof. (qua
Westmoreland Coal (guar.) 
Wextark Radio Stores (guar.) 
White Eagle Oil & Refg. (guar.) 
White Star Refg. (quar.) 
Williams Tool Prof. (guar.) 
Wolverine Tube common (guar.) 
Common (extra) 

, Woodruff & Edwards, Inc., cl. A (qua _
' Wurlitzer (Rudolph) Co pref. (guar.)...

.$1.25

.$2.50
.134
*2
.25e.
111
50c.
3
.235
.415

.134 July 1 *Holders of rec. June 20

50c. July 1
75e. July 1
75c. July 1

1 July 1

July 1
July 1
July 1
July 1
July 1
July 25
July 1
July 1
June 29
June 29

‘750.
.134
.3755c

750.
•134
134
134
3715c
.35c.
•51.75
$1.75
$1.25
"4331c
$1.25
18:
.250.
.200.
"134
*37340
.25e.
•15c.
$1.75

.62340
.134

July 1
July 1
July 1
June 15
July 1
July 1
Oct. 1
July 1
July 1
July 1
July 1
July 1
Aug. 1
July 1
July 1
July 1
July I
July 1
July 1
July 1
July 1
July 1
July 1
July 1

.1.11 July 1
*30c. July 1
.30e. Aug. 1
.30c. Sept. 2
*114 July 1
.50c. July 1
.200. June 29
.10c. June 29
35e. July 15
1% July 15
*75c. July 1

*$1.25 July 1
3 July 2
25c. July 15

"3734c June 15
*1834c June 15
.50e. July 8
*31.50 July 8
.30c. July 15
$3 July 1
3 July 1
.75e. July 1
'134 July 1
*314 July 1

.$1.25 June 29
'134 June 29

62340 July 5
37 34 c July 5
1834 July 1
•75c. June 29
'134 June 29
.$1.50 July 1
3734c July 1

'3734c July 1
.50e. July 1

Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15

Holders of rec. June 25

*Holders of rec. July 1
*Holders of rec. July 1
*Holders of rec. June 22
*Holders of rec. June 20
*Holders of rec. June 15
'Holders of rec. June 29
Holders of rec. June 20a
Holders of rec. June 15a

"Holders of rec. June 10
*Holders of rec. June 10

'Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 10

'Holders of rec. June 15
'folders of rec. Jue 10
Holders of rec. Sept. 14a

June 15
*Holders of rec. June 27
"Holders of rec. June 27
Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. July 6
Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 20
*Holders of rec. June• 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 22
*Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. June 20
"Holders of rec. June 20
"Holders of rec. June 22
*Holders of rec. July 23
"Holders of rec. Aug. 23
*Holders of rec. June 17
*Holders of roe. June 20
'Holders of rec. June 17
*Holders of rec. June 17
Holders of rec. June 25
Holders of rec. June 25

"Holders of rec. June 20
*Holders of rec. June 20
June 25 to June 29

"Holders of rec. June 29
'Holders of rec. June 1
*Holders of rec. June 1
"Holders of rec. June 21
*Holders of rec. June 21
'Holders of rec. June 26
June 16 to July I
June 16 to July 1

'Holders of rec. June 20
*Holders of rec. June 21
"Holders of rec. June 15
*Holders of rec. June 19
"Holders of rec. June 19
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 25a
*Holders of rec. June 20
*Holders of rec. June 20
"Holders of rec. June 20
*Holders of rec. June 15
*Holders of rec. June 20
"Holders of rec. June 20

33.30Ic June 15
July 1

50c. July 15
•134 July 1
.750. July 1
$2 July 1
3 Juno 15
*50c. July 1134 July 1
.$1 June 29
1% July 15131 July 1
.50c. July 1
•50c. July 1
*50e. July 20
'ih2l4c July 1
.2 July 1
.30c. July 1
15e. July 1

•50e. July 1
'131 July 1

Holders of rec. May 15
*Holders of rec. June 20
Holders of rec. July 1
*Holders of rec. June 22
"Holders of rec. June 15
Holders of rec. June 15
June 13 to June 14

"Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. June 24
Holders of rec. June 20
Holders of rec. June 20

"Holders of rec. June 21
"Holders of rec. June 20
'Holders of rec. June 28
*Holders of rec. June 20
'Holders of rec. June 20
*Holders of rec. June 15
*Holders of rec. June 15
'Holders of rec. June 20
'Holders of rec. June 20

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusire.

Railroads (Steam) (Concluded).
Chic. R. I. & Pacific, Min. (quar.)
6% preferred 
7% preferred 

CM. N. 0. & Tex. Pacific corn 
Colorado & Southern, let pref 
Consolidated RRs. of Cuba pref. (qu.)._
Cuba RR. common 

Preferred  
Preferred  

Dayton & Michigan pref. (quar.) 
Delaware & Hudson Co. (guar.) 
Great Northern preferred 
Gulf Mobile dr Northern pref. (quar.) 
Hocking Valley (quar.) 
Illinois Central leased lines 
Lehigh Valley, corn. ((Mara 

Preferred (guar.) 
Little Schuylkill Nay., lin. & Coal 

Maine Central. common Mara 
Missouri Pacific, pref. (guar.) 
Mo.-Kansas-Texas RR., pref. A (quar.)
Mobile & Birmingham pref 
Morris & Essex 
Nash. Chat. & St. Louis (in stock) 

N. Y. Chic. & St. Louis. com.& pf aqua
New York & Harlem, corn. dr prof 

N. Y. Lackawanna dr Western (quar.) 

N. Y. N. H. & Hartford, corn. (quar.) 
Preferred (quar.) 

Norfolk & Southern 
Norfolk & Western, corn. (guar.) 
Northern Securities Co 
Pere Marquette. corn. (quar.) 

Preferred (quar.) 
Prior preference (quar.) 

Pittsb. McKeesp. dr Tough. (quar.)......_

Pittsburgh & West Va., corn. (quara_

Reading Co. 2nd pref. (quar.)  

St. Louis-San Francisco. corn. ((Mara - - -

Preferred (quar.) 
Preferred (guar.) 

St. Louis Southwestern pref. (guar.) _ _

Southern Pacific Co. (quar.) 
Texas & Pacific (quar.) 
Union Pacific. corn. (guar.) 
Wabash Ry. pref. A (quar.) 

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.
,Roots Closed
Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 
Preferred (extra) 

Albany & Susquehanna 
Atch. Topeka & Santa Fe, pref 
Atlanta Birmingham & Coast, pre 
Atlantic Coast Line RR., corn 
Common (extra) 

Bangor dr Aroostook, tom. (guar.) 
Preferred (quar.) 

Beech Creek (guar.) 
Boston & Albany (quar.) 
Boston & Maine prior Prof. (quar.) 

First pref. class A (quar.) 
First pref. class B (quar.) 
First pref. class C (quar.) 
First pref. class II (quar.) 
First pref. class E (quar.) 
6% preferred (quar.) 

Boston & Providence (quar.) 
Buffalo & Susquehanna, pref 
Canadian Pacific. corn. (quar.) 
Chesapeake Corporation (in stock)____fa
Chesapeake Corporation (quar.) 
Chesapeake dr Ohio, corn. (guar.) 

Preferred A 
Chicago Burlington & Quincy 
Chicago & North Western, corn 

Preferred 

$2
$1.50
$2
$1.50
414
215
'234

315
11•4
87c.
1%
50c.
214
.1%
•fla
.2
•15•4
.234
*11i

•21a
2
234

33 1-3
750.
234
334
5
2
334

June 28
Juno 28
Aug. 15
Aug. 15
July 1
Aug. 1

July 10
July 19
July 1
July 1
July 1
June 29
July 1
July 1
July 1
July
July 1
July 1
July 1
July 1
June 29
June 29
July 1
July 1
July 1
July 1
June 25
Jane 29
June 29

Holders of rec. May 24
Holders of rec. May 24
Holders of rec. July 11
Holders of rec. July 11
Holders of rec. June 15a
Holders of rec. June 280
*Holders of rec. June 14
Holders of rec. June 12a
Holders of rec. June 120
Holders of rec. May 31a
Holders of rec. May 31a
Holders of rec. June 14a
Holders of rec. May 31
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
'Holders of rec. June 14
*Holders of rec. June 14
.Holders of rec. June 14
"Holders of rec. June 14
*Holders of rec. June 20
Holders of ree. June 15,
Holders of rec. May 31a
Holders of roe. June 27a
Holders of rec. June ha
Holders of rec. June 8a
Holden of tee. June 8,
Holders of rec. June 18
Holders of rec. June 3a
Holders of rec. June 3a

194 June 29 Holders of rec, May 310
3 June 29 Holders of rec. Stay 31,
334 June 29 Holders of rec. Slay 31,
4 June 24 Holders of rec. June 7
2 July 1 Holders of rec. June 18a
134 July 1 Holders of rec. June 16a
$1.20 June 28 Holders of rec. June 28a
3 Aug. 1 Holders of rec. July 15a
3 Febl'30 Holders of roe. Jan. 15a

.$1 July 2 *Holders of rec. June 15
234 June 20 Holders of rec. May 284
234 Aug. I Holders of rec. June 25a
134 July I Holders of rec. June 150
234 June 29 Holders of rec. June 8a
2 July 1 June 12 to July 4
87 He July 1 Holders of rec. June 15a
$1.25 July 1 Holders of rec. June 150
11.13 July 15 June 15 to July 15
1 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 7a
134 June 29 Holders of rec. June 15,
2 July 1 June 2 to June 30
51.75 July 1 Holders of rec. June 70

•e60 Subj. to stockholders' meet. July 11
114 July 1 Holders of rec. Mal 15a
$2.50 July 1 Holders of rec. June 14a
134 July 1 Holders of rec. June 140
1 July 1 Holders of rec. May 3I6
191 July 1 Holders of rec. May 310
114 July 3 Holders of rec. June 20a
2 June 19 Holders of rec. May his
434 July 10 June 22 to July 10
134 June 29 Holders of rec. June Sa
134 Aug. 1 Holders of rec. July 5a

134 Aug. 1 Holders of rec. July 5a
51.50 July 1 Holders of rec. June 14a
134 July 31 Holders of rec. July 15a
50c. July 11 Holders of rec. June 20a
2 July 1 Holders of rec. June la
114 Aug. 1 Holders of rec. July la
134 Nov. 1 Holders of rec. Oct. le
134 June 29 Holders of rec. June 12
134 July 1 Holders of rec. May 240
134 June 29 Holders of rec. June 15a
214 July 1 Holders of rec. June la
134 Aug. 24 Holders of rec. July 25s

Public Utilities.
Alabama Power $7 pref. (guar.) 

$6 preferred (guar.) 
$5 preferred (quar.) 

Amer. Cities Pow. & Lt., el. B (quar.)

Amer. Elec. Power, $7 pref. (quar.) 

Amer. & Foreign Power $7 pref. (guar.).

$6 preferred (quar.) 
American & Foreign Power-

Pref. allot. ctfs., 65% paid (guar.)._

American Gas (guar.) 
Amer. Gas & Elec., corn. (guar.) 
Common (1-50th share common stock)

Preferred (quar.) 
Amer. Power & Light $5 pf. A. (guar.) _

$6 preferred (quar.) 
Amer. Public Service, pref. (guar.) 

American Public Utilities-
Prior pref. and panic. pref. (puma_  

American Superpower Corp.-
First pref. and preference (guar.)._  

Amer. Telep. & Teleg. (guar.) 

Amer. Water Wks. & Elec., let pf.
Associated Gas & Elec.. $5 pref. (guar.).

$7 preferred (quota 
Original preferred (quar.) 

Bangor Hydro-Elec. Co., 7% pf. (qu.) 

Six per cent preferred (guar.) 
Bell Telephone Co. of Canada (quar.) 

Bell Telco. Co. of Pa. pref. (quar.) 

Birmingham Elee. Co., $7 pref. Mara_

$6 preferred (quar.) 
Birmingham Water Works pref. (quar.)_

Boston Elevated common (quar.) 

First preferred 
Preferred  

Brazilian Tr., Light & Pow. peel. (guar.)

British Columbia Power, cl. A (quar.) 

Brooklyn City RR. (guar.) 
Brooklyn Union Gas aleara 
Buff. Niag. & East. Pow., corn. (qu.).

Common (extra) 
Class A (guar.) 
Class A (extra) 
Preferred (quar.) 
First preferred (quar.) 

California Elec. Generating Pref. (qua - -
California-Oregon Power, 7% pref. (qu.)

Six per cent preferred Mara 
Central III. Public Sera., pfd. (qua 
Central Public Sera., cl. A (guar.) 

Central States Elec. Corp., corn. (guar.)

Common (payable in corn. stock) 

Seven per cent preferred (guar.) 
Six per cent preferred (guar.) 
Convertible preferred (quar.) 

Central States Power. $7 pref. (guar.)  

Central States Utilities $7 pref. (qu.) 
_

Chic. North Shore dr Milw. pr. lien (qua
Preferred (guar  ) 

Chic. Rap. Transit pr. pf. A (mthly.).-
Prior preferred class A (mthly.) 

Prior preferred class A (mthly.) 
Prior preferred class B
Prior preferred class B (mthly.) 
Prior preferred class B (mthly.) 

Cities Service l'ow. & Lt. $6 pf .(mthly.) _

$7 preferred (monthly) 
•

Cleveland Railway (quar.) 

Coast Counties Gas & alm-

a% first preferred (quar.) 
6% second preferred (quar.) 

Columbus Elec. & Power corn. (quar.)
Common (one-fortieth sh. corn. stock)

Second Preferred (quar.) 
Preferred series B (quar.) 

Community Telephone partic. stk. (qu.)
Consol. G. El. L. & Pr., Bait.. com.(qU.)
5% preferred series A (qlian) 
6% preferred series D (quar.) 
534% preferred series E (quar.) 

Consol. Gas of N. Y., corn. (guar.)._
Preferred (quar.) 

Consumers Power, $5 pref. (guar.) 
6% preferred (guar.) 
6.6% preferred (quar.) 
7% preferred (quar.) 
6% Preferred (monthly) 
6.6% preferred (monthly) 

Continental Gas & Elec. Corp. com.(qua
Prior preference (quar.) 

Continental Passenger Ry., Philo 
Denver Tramway, pref. (quar.) 
Detroit Edison (guar.) 

$1.75 July 1 Holders of rec. June 15
$1.50 July 1 Holders of rec. June 15
$1.25 Aug. I Holders of rec. July 15
1234 Aug. 1 Holders of rec. July d5a
$1.75 June 15 Holders of rec. June 1
$1.75 July 1 Holders of rec. June 120
$1.50 July 1 Holders of rec. June I20

1.1334 July 1 Holders of rec. June 120
.2 June 28 *Holders of rec. June 20

250. July 1 Holders of rec. June 11
U.) July 1 Holders of rec. June 11
$1.50 Aug. 1 Holders of rec. July 8
d$1.25 July 1 Holders of rec. June 120
$1.50 July 1 Holders of rec. June 120
134 July 1 Holders of rec. Junea15

51.75 July 1 Holders of rec. June 15

$1.50 July 1 Holders of rec. June 15
214 July 15 Holders of reo. June 20a
51.50 July 1 Holders of rec. June 124
51.25 June 15 Holders of rec. May 15
•$1.75 July 1 *Holders of ree. May 31

'8734c July 1 'Holders of rec. Slay 31
.14 July 1 'Holders of rec. June 10
•114 July 1 'Holders of rec. June 10
2 July 15 Holders of rec.,June 22
134 July 15 Holders of rec. June 20a
$1.75 July I Holders of rec. June 15
31.50 July I Holders of rec. June 15
.114 June 15 'Holders of rec. June 1
51.50 July 1 Holders of rec. June 10
4 July 1 Holders of rec. June 10
314 July 1 Holders of rec. June 10

'134 July 1 "Holders of rec. June 15
50c July 15 Holders of rec. June 20
me June 28 Holders of rec. June 15a

31.25 July 1 Holders of rec. Jug* la
.30c July 1 'Holders of rec. June 15
•300 July 1 *Holders of rec. June 15

.30c July 1 *Holders of roe. June 16

.30o July 1 "Holders of rec. June 15
•40e July 1 "Holders of rec. June 16
.$1.2 Aug. 1 *Holders of rec. July 15
'134 July 1 *Holders of rec. June 5

134 July 15 Holders of rec. June 30
134 July 15 Holders of rec. J_ne 313
'$1.50 July 15 "Holders of rec. Jane 30
•4334 June 15 "Holders of rec. May 27

25c July 1 Holders of rec. June 5
1234 July 1 Holders of rec. June 5
14 July I Holders of rec. June 5
114 July 1 Holders of rec. June 5

531.50 July 1 Holders of rec. June 5
.$1.75 July 1 'Holders of rec. June 8
*$1.75 July I "Holders of rec. June
'134 July I *Holders of rec. June 15
•114 July 1 *Holders of rec. June 15
•65c. July 1 "Holders of rec. June 18
"65e. Aug. 1 *Holders of rec. July 16
.65c. Sept. 1 'Holders of rec. Aug. 20
.600. July 1 *Holders of rec. June 18
•60e. Aug. 1 "Holders of rec. July 16
.60c. Sept. 1 'Holders of rec. Aug. 20
.50c. June 15 *Holders of rec. June 1

58 1-3e June 15 *Ilolders of rec. June 1

1.34 July 1 Holders of rec. June 12

13.1 June 15 Holders of rec. May 25

131 June 15 Holders of rec. Slay 25
50c. July 1 Holders of rec. June 106
(f) July 1 Holders of rec. June 100

194 July 1 Holders of rec. June 10a

131 July 1 Holders of rec. June 106
.50c. July 1 *Holders of rec. June 21
.75c. July 1 'Holders of rec. June 15
4.1 July 1 'Holders of rec. June 15
•134 July 1 *Holders of rec. June 15

.134 July 1 *Holders of roe. June 15
75e. June 15 Holders of rec. May 100

$1.22, Aug. 1 Holders of rec. June 29a

$1.25 July 1 Holders of roe. June 15
134 July I Holders of roe. June 15
$1.65 July 1 Holders of rec. June 15

1 54 July 1 Holders of rec. June 15

50c. July 1 Holders of roe. June 15
550 July 1 Holders of reo. June 15

$1.10 July 1 Holders of rec. June 12
31.75 July 1 Holders of rec. June 12

$3 June 30 Holders of rec. May 31 -
75e. July 1 Holders of roe. June 150
2 July 15 Holders of roe. June 20a
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Name of Company.
Per
Cent.

When
Payable.

Books closed
Days Inclusive.

Public Utilities (Continued).
Diamond State Telep. pref. (guar.) 
Duluth Superior Tree., pref. (quar.)-  
Duquesne Light 5% let pref. (guar.).-
5% first pref. (quar.) 

Eastern Mass. Street Ry. common 
Adj. stock (quar.) 

Eastern Texas Electric Co.. pref. (qu.)__
Elec. Pr. & Lt., allot. elfs. full pd. (qu.)

Allotment cUs. 50% paid (quar.) 
Preferred (quar.) 

Empire Gas St Fuel 6% pref. (mthly.) 
634% preferred (monthly) 
7% pref. (monthly) 
8% preferred (monthly) 

Engineers Public Service, com. (quar.) 
$5 preferred (guar.) 
$5.50 preferred (quar.) 

Fall River Electric Light (quar.) 
Federal Light dr Tract., com. ((PO  
Common (payable in com. stock)  

Federal Water Service 37 pref. (qu.)
$6.50 preferred (qua?.) 
be preferred (quar.) 

Frankford & Southwark Pass. Ry. (WI.) -
(m) General Gas & Elec. com. A & B (qu.)
$7 preferred A (quar.) 
$8 preferred A (User.) 
Preferred B (quar.) 

Georgia Power $6 pref. (qua?.) 
$5 preferred (quar.) 

Gulf States Utilities, $5.50 pref. (qu.)-S
$6 preferred (quar.) 

Hackensack Water pref. A (qua?.) 
Illinois Bell Telep. (guar.) 
Illinois Power. 6% pref. (guar.) 
Seven per cent preferred (qua?.) 

Indianapolis Water. 5% pref. A (quar.)_
International Power 1st pref. (quar.)
Interstate Power $7 pref. (qua?.) 
$6 preferred (qua?.) 

Jersey Central Pow. dr Lt. 7% pf. (qu.)..
6% preferred (quar.) 

K. C. Pow. dr Lt. 1st pt. ser. B (quar.) 
Kansas City Public Serv. pref. A (qu.)
Kings County Ltg. common (qua?.)..
5% preferred (qua?.) 
7% Preferred (quar.) 

Laclede Gas Light common (quar.) 
Preferred 

Lone Star Gas (Qua?.) 
Long Island Ltg. pref. A (guar.) 

Preferred B (quar.) 
Louisville Gas & Electric Co. (Del.)-
Common A and B (quar.) 

Mackay Companies common (quar.)...
Preferred (quar.) 

Memphis Pow. & Lt., $7 Pref. (quar.) 
$6 preferred (User.) 

Michigan Elec. Power. 7% pref. (quar.)
Six per cent preferred (quay.) 

Middle West ULU., 7% pr. lien (qua?.).,.
$6 prior lien stock (quar.) 

Midland Utilities, 7% prior lien (quar.)_
Six per cent prior lien stock (quar.) 
7% preferred class A (guar.) 
6% preferred class A (quar.) 

Minnesota Power & Light, 7% pref. (qu.)
$6 preferred (quar.) 

Mississippi River Power pref. (qua?.) _
Missouri Public Service (quar.) 
Monongahela West Penn Public Service
Seven per cent pref. (qua?.) 

Montreal Tramways (quar.) 
Nassau & Suffolk Lighting. pref. (quar.)
Nat. Elec. Power 7% pref. (quar.) 
6%-preferred (quar.) 

Nat. Gas & Elec.. $6.50 pref. (quar.)_*$
$6.50 preferred (quar.) • $

Nat. Power & Light, $7 pref. (quar.)- --
Nat. Public Serv. Corp., corn. A (qu.)
Nat. Public Service pref. A (quar.) 
New England Power Assn., com. (qu.)__

Preferred (quar.) 
New England Pub. Serv.. com. (guar.).
Prior lien pref. (qual.) 

New England Telep. & Teleg. (quar.)
New York Steam Co., $6 pref. (quar.) 
$7 preferred (quar.) 

N.Y. Telephone, 634% pref. (quar.).._
New York Water Service pref. (qua?.)
Niagara Falls Power common (quar.)-  
North Amer. Co., corn. (in com. sleek)  

Preferred (quar.) 
North Amer. Utility See.. 1st pref. (an.)

First pref. allot. certificates (guru.). -
Northeastern Power Corp., com. (qua?.)

Class A (qua?.) 
Northern N.Y. Utilities, pref. (Qum.)  
Northern Ohio Pr. & Lt., 6% pref. (qu.)
7% preferred (quar.) 

Northport Water Works. pref. (qua?.)  
Northwestern Telegraph 
North West Utilities prior lien pref. (qu.)
Oklahoma Gas & Elec., pref. (qua?.)  
Pacific Tel. & Tel. common (quar.) 

Preferred (quar.) 
Penn-Central Light & Pow., $5 Pt. (q11.)
Pennsylvania G. dr E. Corp., 7% pt. (qu.)
$7 preferred (guar.) 

Pa.-Ohio Pow. & Lt., $6 pref. (War)  
7% preferred (guar.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Pennsylvania Water & Power (qua?.)..-
Peoples Gas Co. preferred 
Peoples Lt. & Pow. Corp., com. A (eu.).
Philadelphia Co. common (guar.) 
Common (extra) 
5% preferred 

Philadelphia Electric Co (qua?.) 
Phila. Elec. Power, preference (Quar.)--
Portland Elec. Power lot pref. (quar.)._

Prior preferred (quar.) 
Postal Telegraph & Cable pref. (guar)  
Power Corp. of Canada partic. pf. (qu.)_

Preferred (quar.) 
Providence Gas (quar.) 
Public Serv. Corp. of N. J., corn. (qu.)_
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 
$5 preferred ((mar.) 
Six per cent preferred (monthly) 

Pub. Serv. Co. of Oklahoma, com.(qu.).
Seven per cent prior lien stock (quar.)
Six per cent prior lien stock (quar.)-

Public Service Elec. & Gas 6% pt. (qu.) _
Public Service Elec. dr Gas, 7% pref. (qu)
Puget Sound Power & Light pref. (qua?.)

Prior preference (quar.) 

134 July 15
1 July 1
13$ July 15
13$ Oct. 15

3734c July 15
$1.25 July 1
134 July 1
81.75 July 1
8734c July 1
81.75 July 1
50e. July 1

54 1-6e uli 1
58 1-3c July 1
66 2-3c July 1

25e. July 1
$1.25 July 1
1.3734 July 1
•75e. July 1
37 Ho. July 1
1 July 1
$1.75 July 1

1 .6234 uly 1
$1.50 July 1
$4.50 July 1
3731c July 1
$1.75 July 1
$2 July 1
$1.75 July 1
$1.50 July 1
$1.25 July 1

1.3734 June 15
$1.50 June 15
4334c June 30
*2 June 29
134 July 1
134 Jul, 1
134 July I
134 July 2
31.75 July 1
• $1.50 July 1

154 July 1
134 July 1
$1.50 July 1
31 July I
• $1.50 July 1
'1)4 July 1

July 1
234 June 15
2)4 June 15
*50c. June 29
134 July 1
134 July 1

43 3$ c June 25
134 July
1 July
$1.75 July
$1.50 401
134 July
111 Tidy
2 June 1
$1.50 June 1
134 July
1)4 July
134 July
134 July
134 July
$1.50 July
*134 July
4.134 July

4334c. July
2)4 July 1
134 July
1% July
IJuly

1.6234 July
1.6234 Oct.
$1.75 July
400. June 1
131 July
*50c. July 1
21.50 July
*450. June 30

411.75 June I
2 June2
21.50 July
$1.75 July
144 July 1
$1.50 June 1
*65c. July

July
July

51.50 June 1
$1.50 June 1
25c. July

31.50 July
$1.75 Aug.
134 July
15$ July
134 July
$1.50 July
134 July
144 June 1
1% June 2
134 July 1
$1.25 July
1% July
$1.75 July
81.50 Aug.
134 Aug.
80e. July
600. Aug.
550. July
55e. Aug.

6234e July
3 July
(t600. July
$1 July3
760. July 3

$1.25 Sept.
600. June 1
50c. July

$1.50 July
$1.75 July
134 July
750. July I
134 July 1
250. July
650. June 2
2 June 2
134 June 2

31.25 June 2
50c. June 2
2 July
1M July
1)4 July
13.4 June 2
1% June 29
$1.50 July 15
$1.25 July 15

/234
750.

Holders of rec. June 20
Holders of rec. June 15
Holders of rec. June 150
Holders of rec. Sept. 140
Holders of rec. July 1
Holders of rec. June 15
Holders of rec. June 5
Holders of rec. June 13a
Holders of roe. June 130
Holders of rec. June 13a
Holders of rec. Juned15a
Holders of rec. Juned15a
Holders of rec. Juned15a
Holders of rec. Juned15a
Holders of reo. June 4
Holders of ree. June 4a
Holders of roe. June 4a

*Holders of rec. May 15
Holders of rec. June 130
Holders of rec. June 13a
Holders of rec. June 14a
Holders of rec. June 140
Holders of rec. June 140
June 2 to July 1
Holders of rec. June 12a
Holders of rec. June 120
Holders of rec. June 12a
Holders of rec. June 120
Holders of rec. June 15
Holders of rec. June 15
Holders of reo. June 6a
Holders of rec. June ba
Holders of rec. Juned14a

*Holders of rec. June 28
Holders of roe. June 15
Holders of rec. June 15
Holders of rec. June 12a
Holders of rec. June 15
Holders of reo. June 8
*Holders of roe. June 8
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 14a
Holders of rec. June 20

*Holders of rec. June 18
*Holders of rec. June 18
*Holders of rec. June 18
Holders of rec. ;tune la
Holders of roe. June la
*Holders of rec. June 19
Holders of rec. June 15
Holders of rec. June 15

Holders of reo. May 310
Holders of rec. June 14a
Holders of rec. June 14a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of roe. May 31
Holders of rec. May 31
Holders of rec. Juned22
Holders of rec. Juned22
Holders of rec. Juned22
Holders of rec. Juned22
Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 15
*Holders of roe. June 15

Holders of roe. June 8
Holders of rec. July 15
Holders of rec. June 15
Holders of rec. June 20
Holders of rec. June 20

*Holders of rec. June 20
*Holders of rec. Sept. 20
Holders of rec. June 15
Holders of roe. May 27
Holders of rec. June 17
*Holders of rec. June 29
June 15 to June 30

*Holders of rec. June 15
*Holders of roe. May 31
Holders of rec. June 10
Holders of roe. June 15a
Holders of rec. June 15a
Holders of rec. June 20
Holders of roe. June 5

*Holders of rec. June 15
Holders of roe. June 50
Holders of rec. June 5a
Holders of rm. May 31
Holders of Me. May 31
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. July 10
Holders of roe. June 15
Holders of roe. June 15
Holders of rec. June 15
June 16 to June 30
Holders of rec. June 15
Holders of rec. May 31
Holders of rec. June 20a
Holders of rec. June 29a
Holders of rec. June 15a
Holders of rec. June 20
Holders of rec. June 20
Holders of roe. July 20
Holders of rec. July 20
Holders of roe. June 20
Holders of rec. July 20
Holders of roe. June 20
Holders of rec. July 20
Holders of rec. June 14
Holders of rec. June 12a
Holders of rec. June 8
Holders of roe. July la
Holders of roe. July la
Holders of rec. Aug. 100
Holders of rec. May 3Ia
Holders of rec. June 10a
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 140
Holders of roe. June 29
Holders of rec. June 29
Holders of rec. June 15
Holders of rec. June 7a
Holders of roe. June 70
Holders of roe. June 70
Holders of rec. June 7a
Holders of rec. June 70
June 21 to July 1
June 21 to July 1
June 21 to July 1
Holders of rec. June 7a
Holders of rec. June 7
Holders of rec. June 204
Holders of rec. June 200

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
Quebec Power (guar.) 
Queensboro Gas & Elec. 6% pref. (qu.)_ -
Radio Corp. of Amer., prof. A (quar.)._

Fret. B (No. 1) (Per'd Mar.I5-June 30)
Reading Traction 
St. Louis Public Service pref. (guar.)._ -
Savannah Elec. dr Power let pt. A (qu.)_

First pref.]) (quar.) 
2d & 3d Sts. Pass. Ry., Phila. (qua?.)...
Shawinigan Water dr Power (qua?.) 
Southeastern Pr. & Lt., corn. (quar.)....
$7 Preferred (qual.) 
$6 Preferred (guar.) 
Participating preferred (guar.) 

Southern Calif. Edison orig. pref. (qu.)

50c.
'134
87Mo.
$1.46
75e.

$1.75
*2
•13$
$3
50e.
1
$1.75
$1.50
$1.25
50e.

July 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 10
July 20
July 1
July 1
July 1
July 15

Holders of rec. June 27
*Holders of rec. June 20
Holders of roe. June la
Holders of roe. June la
June 16 to July 1
Holders of rec. June 20

*Holders of roe. June 14e
*Holders of roe. June 14a
June 2 to July 1
Holders of rec. June 14
-Holders of roe. June 1
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 20

634% pref. (qual.) 3431c July 15 Holders of roe. June 20
Southern Calif. Edison prof. eer. A (au3 - 4334c June 15 Holders of roe. May 20Preferred aeries B. (quar.) 3734e.June 15 Holders of roe. May 20
Southern Colorado Pow.. pref. (quar.) 134 June 16 Holders of rec. May 31
Southwestern Gas & Elec.. 8% nf. (on.) *2 July 1 *Holders of rec. June 15
Seven per cent preferred (qual.) *131 July 1 *Holders of roe. June 15Southwestern Light & Pow.. pref. (qu.). *31.50 July 1 *Holders of rec. June 15Springfield Gas & Elec., pref. A (quar.)_ $1.75 July 1 Holders of rec. June 15Standard Gas & Electric, 84 pref. (guar.) $1 June 15 Holders of ree. May 31aTennessee Pow & Lt., 5% 1st pf. (qu.)._ 134 July 1 Holders of reo. June 15
8% let pref. (guar.) 134 July 1 Holders of rec. June 15
7% lot preferred (quar.) 154 July 1 Holders of rec. June 157.2% 1st preferred (guar.) 1.80 July 1 Holders of reo. June 15
6% let preferred (monthly) 60e July 1 Holders of rec. June 15
7.2% 1st preferred (monthly) 60e July 1 Holders of roe. June 15

Texas-Louisiana Power, 7% pref. (qu.) •154 July 1 *Holders of roe. June 15
Twin City Rap. Tr., Minneap., com.(qu) 1 July 1 Holders of rec. June 13a

Preferred (qual.) 134 July 1 Holders of rec. June 13a
Union Traction, Philadelphia $1.50 July 1 Holders of rec. June 10a
United Corporation. $3 pref. (guar.).- 750. July 1 Holders of ree. June fia• participating, preferred (quar.) *50e. July I *Holders of rec. June 15
United Gas dr Elec. Corp.. Prof (quar.)- -
United Gas Impt., com. (guar.) 1.1234

134 July 1
Sept. 30

Holders of rec. June 15
*Holders of roe. Aug. 31

United Gas Improvement (guar.)  31.1234 June 29 Holders of rec. May 810
United Light dc Power Co.-
Old common, class A & B (quar.) 75c. Aug. Holders of rec. July 15a
New corn., class A & B (guar.) 15c. Aug. Holders of rec. July 15a
Preferred, class A (qua?.) $1.82 July Holders of roe. June 15a
Preferred, class B (quar.) $1 July Holders of rec. June 15a
$6 cony, first pref. (quar.) $1.50 July Holders of rec. June 20aUnited Public Service $7 pref. ((Mar.) -  $1.75 July Holders of rec. June 15United Public Utilities $6 pref. (quar.)_ $1.50 July Holders of rec. June 15United Rye. of Havana do
Regis Warehouses, Ltd., pref. (Interim '234 July

United Utilities, pref. (quar.) $1.75 July Holders of rec. June 15
Utah Power & Light, 87 Prof. (qual.) $1.75 July Holders of roe. June 5$6 Preferred (quar.) $1.50 Holders of roe. June 5
Utilities Power & Light, corn. (quar.) (25e. July 1 Holders of rec. June 15

Preferred (quar.) 134 July 1 Holders of rec. June 5Class A (quar.) 150c. July 1 Holders of rec. June 5aClass 13 (quar.) GU.July 1 Holders of roe. June 15
Va. Elec. & Power, 7% pref. (qual.).... 134 June 20 Holders of roe. May 310Six per cent Prof. (guar.) 134 June 20 Holders of roe. May 310Virginia Public Service, 7% pref. (lu.)-- 134 July 1 Holders of rec. June 15Six per cent preferred (qual.) 134 July 1 Holders of rec. June 15Western Power Corp., pref. (quar.) 134 July 15 Holders of roe. July 1Western Pow.. Light & Telep., pt. A (qu) 41.75July 1 Holders of rec. June 15West Penn Electric Co., class A (guar.). $1.75 July I Holders of rec. June 17a
Seven per cent preferred (qual.) 134 Aug. 15 Holders of rec. July 20aSix per cent preferred (quar.) 1)4 Aug. 15 Holders of rec. July 20a

West Penn Power Co., 7% pref. (qu.).. la( Aug. 1 Holders of rec. July ba
Six per cent preferred (guar.) 134 Aug. 1 Holders of rec. July 50

West Penn Rye Co., pref. (qua?.)  134 June 16 Holders of rec. May 25
Preferred (quar.) 134 Sept. 16 Holders of rec. Aug. 24

West Phila. Passenger Ry $4.25 July 1 Holders of rec. June 15a
Winnipeg Electric Co. Prof. (guar.) 134 July 1 Holders of rec. June 6
Wisconsin Public Service. 7% pfd (MO - 134 June 20 Holders of roe. May 21
831% Preferred (quar.) 134 June 20 Holders of rec. May 21
6% preferred (quar.) 1)4 June 20 Holders of rec. May 21

Banks.
America (Bank of) Nat. ABM. (qual.).. $1 July 1 Holders of roe. June 8
Chase National (qua?.) 334 July 1 Holders of rec. June 13a
Chase Securities (guar.) $1 July 1 Holders of roe. June 13a
Chatham & Phenix Nat. Bk. ds Tr. (qu.) 414 July 1 *Holders of rec. June 14
Chelsea Exchange (guar.) 6234c July 1 Holders of rec. June 14a
Continental (interim) $3.75 June 15 Holders of rec. May He
Fifth Avenue (guar.) 6 July 1 Holders of rec. June 29a
Extra_ 35 July -1 Holders of rec. June 29a

National City (guar.) 21 July 1 Holders of rec. June 8
National City Co. (qua?.) 
Public National Bank dr Trust (qual.)... 4 July 1 Holders of rec. June 20
Seaboard National (guar.) 4 July 1 Holders of rec. June 24

Trust Companies.Banes, Commerciale Italians Tr. ((AO - -Bankers (qua?.) 
234
750.

July 1
July 1

Holders of rec. June 15
Holders of roe. June 12Bank of Europe Trust Co. (qual.) Extra 

750.
250.

July 1
July 1

Holders of rec. June 20
Holders of rec. June 20Equitable (guar.) 3 June 29 Holders of rec. June 154

Fulton ((Mar.) 3 July 1 Holders of rec. May 31
Guaranty (qua?.) 5 June 29 Holders of rec. June 14
U. S. Trust (guar.) 15 July 1 Holders of roe. June 200
Extra 10 July 1 Holders of rec. June 200

Miscellaneous.
Abbott Laboratories. com. (No. 1) 50e. July 1 Holders of roe. June 20
Abitibi Pow. & Paper, pref. (quar.).___ 1)4 July 20 Holders of roe. July 100
Seven per cent preferred (quar.) 144 July 2 Holders of roe. June 20

Acetol Products, Inc.-Dividend omittedAcme Steel (qua?.) 411 July 1 *Holders of rec. June 20
Adams Express com. (quar.) Preferred (guar.) 

134
134

June 29
June 29

Holders of reo. June 15a
Holders of roe. June 155

Affiliated Investors, Inc. (stock dly.) Agnew Surpass Shoe Stores. prof. (qu.)_.
410
13(

July 1
July 2

Holders of roe. June 10
Holders of rec. June 15

Alberta Pacific Grain, prof. (quar.) •154 July 1 *Holders of rec. June 15
Allegheny Steel, common (monthly).__ •15c.June 18 *Holders of rec. May 31
Common (monthly) •15e.July 18 Holders of rec. June 30
Common (extra) •250.July 18 Holders of rec. June 30
Common (monthly) •15c. Aug. 17 Holders of rec. July 31
Common (monthly) •15c.Sept. 18 Holders of rec. Aug. 31
Preferred (guar.) •144 Sept. 1 *Holders of roe. Aug. 16
Preferred ((Mara Dee. 1 *Holders of roe. Nov. 15Alias dr Fisher (qua?.) *50e. July 1 *Holders of rec. June 15

Alliance Invest.. com. (In corn. stock) :- *fix July 1 Holders of me. June 14Allied Chem. & Dye Corp. pf. (qual.) -.Allied Motors pref. (qua?.) 
g.s1

July 1
July 1

Holders of ree. June ha
Holders of roe. June 15Allied Products class A (qua?.) *8734c July 1 Holders of rec. June 17

Aloe (A. S.) Co. common (qua!) 630.July 1 Holders of rec. June 19
Preferred (guar.) 134 July 1 Holders of rec. June 19

Alpha Portland Cement, Pt. (gear.) -  134 June 15 Holders of roe. June 1
Aluminum Industries (quar.) (No. 1)... •37340 Juno 15 Holders of me. June 1
AluminumMfrs., corn. (guar.) .1500.June 30 Holders of roe. June 15
Common (quay.) •50o.Sept. 30 Holders of ree. Sept. 15
Common (guar.) *50o. Dec. 31 Holders of reo. Dec. 15
Preferred (guar.) 
Preferred (guar.) 

olft
•1g

June 30
Sept. 30

Holders of rec. June 15
Holders of roe. Sept. 15

Preferred (guar.) .3134 Deo. 31 Holders of roe. Dee. 15
American Art Works, corn. & pref. (Qui - 134 July 15 Holders of rec. Juno 30
Amer. Bakeries, 7% prof, (qual.) •1% July 1 Holders of rec. Juno 14

Class A (quar.) *750.July 1 Holders of rec. June 14
American Bank Note, common (quar.)_ 500.July 1 Holders of rec. June 100
Preferred (quar.) 750. July 1 Holders of rec. June 100

Amer. Brown Boveri Elec. pref. (qu.)... $1.75 uly 1 Holders of rec. Juno 206
Preferred(acct. accum. divs.) h$14 July 1 Holders of rec. June 20a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per When Books Closed
Cent. Payable. Days Inclusive.

Miscellaneous (Continued).
American Can, pref. (quar.) 
American-Canadian Properties Corp - - -
Amer. Car & Foundry, corn. (guar.) -  

Preferred (guar.) 
American Chain, pref. (guar.) 
American Chicle, common (quar.) 
American Cigar, pref. (guar.) 
American ColortYPe (quar.) 
American Commercial Alcohol-
Common (guar.) (No. 1) 
Common (payable in corn. stock) - -

Amer. Cyanamid, corn. A & B (guar.) _ _

Preferred (guar.) 
Amer. Encaustic Tiling, com. (guar.) - - -
Amer. European Sec. corn. (in corn. stk.)
American Express (guar.) 
Amer. Fork & Hoe, corn. (qu.) 
Common (extra) 

Amer. Furniture Mart & Bldg. Corp.
Preferred (guar.) 

Amer. Hardware Corp. (guar.) 
Quarterly 
Quarterly 

Amer. Home Products (monthly) 
Amer. Internat. Corp.-
Common (stock dividend) 

American Locomotive common (guar.). _
Preferred (guar.) 

Amer. London & Empire, pref. (guar.) _ _
American Manufacturing-
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (quar.) 
Preferred (Quar.) 

Amer. Pneumatic Service, 1st pref. (qu.)
Second preferred (quar.) 

American Radiator, corn. (mar.) 
Amer. Radiator & Stand. Sanitary Corp.
Common (guar.) 

American Rolling Mill, corn. (guar.)...
Common (payable in common stock) _.

Amer. Safety Razor (guar.) 
Extra 

American Seating, corn. (quar.) 
Amer. Snuff, corn. (guar.) 

Preferred (guar.) 
Amer. Solvents & Chem., par. vi. (qu.).
Amer. Steel Foundries, corn. (guar.). _ _ _

Preferred (guar.) 
American Stores, corn. (guar) 
American Sugar Refining, corn. (quar.).

Preferred (guar.) 
Amer. Sumatra Tobacco, com, (luer.) _
American Thread, preferred 
American Tobacco, pref. (guar.) 
Amer. Writing Paper, pref. (crnar.) 
American Yvette Co., Prof. (guar.) 
American Zinc, Lead & Smelting, pref
Amrad Corp.. cont. (guar.) (No. l)...._.
Anchor Cap Corp., com. (guar.) 

Preferred (guar.) 
Armour & Co. of Del.. pref. (guar.). - -
Armour & Co. (cll.). Pref. (guar" 
Armstrong Cork (guar.) 
Extra 

Artloom Corp., corn. (guar.) 
Art Metal Construction (guar.) 
Associated Apparel Industries-
Common (monthly) 

Assoc'd Breweries (Canada). corn. (qu.) -
Preferred (guar.) 

Associated Dry Goods common (guar.) -
First preferred (guar.) 
Second preferred (guar.) 

Associated 011 (guar.) 
Atlantic Acceptance Corp. cl. A dr B (qu .)
Atlantic Gulf & West Indies B.S. Linea.

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Atlantic Refining, corn. (guar.) 
Common (extra) 

Atlantic Terra Cotta, prior pref. (qu.) 
Preferred (guar.) 

Auto Car Co. (guar.) 
AutoStrop Safety Razor, cony. A (qu.). -
Babcock & Wilcox Co. (guar.) 
Backstay Welt Co., corn. (quar.) 
Bakers Share Corp., corn. (Wt.)  
Common (guar.) 
Common (guar.) 

Balaban dr Katz, corn. (monthly) 
Baldwin Locomotive Works, corn. & pf 
Bamberger (L.) & Co.. 6(4% Pf. (au.)-
6 % preferred (guar.) 

Bancomit Corp. (guar.) 
Bancroft (Joseph) & Sons Co. com.(gu.)
Bankers Capital Corp., Pref. (guar.)._

Preferred (guar.) 
Preferred (guar.) 

Barker Bros. Corp., corn. (guar.) 
Preferred (guar.) 

Bastian Blessing Co.. pref. (guar.) 

Baxter Laundries common A (guar.) _ _ _

Preferred (quar.) 
Bearings Co. of Amer., let pref. (quar.)
Beatrice Creamery, corn. (guar.) 

Preferred (guar.) 
Beech-Nut Packing, common (quar.)._.
Bendix Aviation Corp. (qu.) (No. 1)..

Berkey & Gay Furniture, pref. (guar.)._
Berry Motor (guar.) 
Best & Co. (guar.) 
Bethlehem Steel common (guar.) 

Preferred (guar.) 
Iligelow-Hartford Carpet, pref. (guar.).

Preferred (altar.) 
Bird & Sons, Inc (quar.) 
Blumenthal (Sidney) & Co., prof. (guar.)

Preferred (acct, accumulated divs.). - -
Bohn Aluminum & Brass (guar.) 

Extra 
Bolsa Chien 011 class A ((mar.) 
Bon Am! Co., class A ((Mar.) 

Class A (extra) 
Class B (quar.) 

Borg-Warner Corp., corn. (guar.) 

Common (payable In common stock) 
_

Common (payable in common stock) _ _

Preferred ((mar.) 
Boston Wharf 
Boston Woven Hose & Rubb., com.(qu.)

Preferred 
Briggs & Stratton Corp., new corn. (qu.)

Wino Mfg. Co.. class A (guar.) 

Class A (gear.) 
Bristol-Myers Co. (guar.) 

Extra 

1% July 1 Holders of rec. June 140

11 June 15 Holders of rec. June 1
$1.50 July 1 Holders of rec. June 14a
114 July 1 Holders of rec. June 14a
1% June 29 Holders of rec. June 190
50e. July 1 Holders of rec. June 125
14 July 1 Holders of rec. June 15
*60e. June 29 *Holders of rec. June 12

40c. July 15 Holders of rec. June 20a
13 July 15 Holders of rec. June 20a
400. July 1 Holders of rec. June 15

31.50 July 1 Holders of rec. June 15
50c. June 28 Holders of rec. June 10a

"1100   'Holders of rec. June 3
14 July 1 Holders of rec. June 14
dl June 15 Holders of rec. June d5
1 June 15 Holders of rec. June d5

I% July 1 Holders of rec. June 20
"I. July 1 *Holders of rec. June 15
"1 Oct. 1 *Holders of rec. Sept. 14
*1 Jan2 '30 'Holders of rec. Dec. 17
30c. July 1 Holders of rec. June I45

"e2 Oct. 1  
52 June 29 Holders of rec. June 130
1% June 29 Holders of rec. June 13a

75c. July 1 Holders of rec. June 20

75c. July 1 Holders of rec. June 15

750. Oct. 1 Holders of rec. Sept. It
75c, Dec. 31 Holders of rec. Dee. 15
1 Mar. 31 Holders of rec. Mar. 15
1 July 1 Holders of rec. June 15
14 Oct. I Holders of rec. Sept. 15
1 Doe. 31 Holders of roe. Der..

'873-(c June 29 Holders of rec. June 20

*7.5e. June 29 Holders of rec. June 20
$1.50 June 29 Holders of rec. June 115

3714c. June 29 Holders of rec. June 115
50c. July 15 Holders of rec. June 29a

15 July 30 Holders of rec. July la

31 July 1 Holders of rec. June 10a
25c. July 1 Holders of rec. June 10a
75c. July 1 Holders of rec. June 20a
3 July I Holders of rec. June 14a
I July 1 Holders of rec. June 14a
•75e. July 1 *Holders of rec. Juno 11
75c. July 15 Holders of rec. July la

134 June 29 Holders of rec. June 15a
50c. July 1 Holders of rec. June 15a
14 July 2 Holders of rec. June 55
1% July 2 Holders of rec. June 5a
75c. July 15 Holders of rec. July la

12)4e July 1 Holders of rec. May 31a
14 July I Holders of rec. June 10a
75e. July 1 Holders of rec. June 18a
50c. July 1 Holders of rec. June 15

$1.50 July I Holders of rec. June I40
•25c. July 1 *Holders of rec. June 20
600. July 1 Holders of rec. June 10a

1.624 July 1 Holders of rec. June 10a
14 July 1 Holders of rec. June 104
1% July 1 Holders of rec. June 10a
'37(4c July 1 *Holders of rec. June 16
•124c July 1 *Holders of rec. June 15

50c. July 1 Holders of rec. June 15a

3734e June 29 Holders of rec. June 15a

3311c. July I Holders of rec. June 20a

50c. June 30  
1% June 30  
63e. Aug. 1 Holders of rec. July 130
14 Sept. 2 Holders of rec. Aug. 10a
1.34 Sept. 2 Holders of rec. Aug. 100

50e. June 29 Holders of rec. June 17a

25 July 10 Holders of rec. June I5a

$1 June 29 Holders of rec. June 10o

$1 Sept. 30 Holders of rec. Sept. 105

$1 Dee. 31 Holders of rec. Dee. 11'
25e. June 15 Holders of rec. May 21a

25e. June 15 Holders of rec. May 21a
1 June 15 Holders of rec. June 5
1 June 25 Holders of rec. May 22
2 June 15 Holders of rec. June 5
750. July 1 Holders of rec. June 10a

•141 July 1 "Holders of rot.. June 20
*50e. July 1 Holders of rec. June 20
14 July 1 Holders of rec. May 1
14 Oct. 1 Holders of rec. Aug. 1

134 Jan 130 Holders of rec. Nov. 1
"25e. July 1 *Holders of rec. June 20

3(4 July 1 Holders of rec. June 8a
1% Sept. 2 Holders of rec. Aug. 12s
14 Dec. 2 Holders of rec. Nov. 1 1 o
•75c. July I Holders of rec. June 15
624e June 29 Holders of rec. June 15
.$2 July 15 *Holders of rec. July 1
•32 Oct. 15 *Holders of tee. Sept. 30
*$2 JanI5'30 *Holders of rec. Dec. 31

50c. July 1 Holders of rec. June 14a
1% July 1 Holders of rec. June 14a

'$1.75 July 1 *Holders of rec. June 15
50 July 1 *Holders of rec June 20a
134 July 1 *Holders of rec. June 20

•1% June 29 *Holders of rec. June 15
"31 July 1 *Holders of rec. June 15
•1.14 July 1 *Holders of rec. June 15
75c. July 10 Holders of rec. June 25a
50c. July 1 Holders of rec. June 10a

*2 June 15 *Holders of roe. June I
300. July 1 Holders of rec. June 20
75e. June 15 Holders of rec. May 24s

$1 Aug. 15 Holders of rec. July 195
114 July 1 Holders of rec. June Is

'1(4 Aug. 1 *Holders of rec. July 18
•I Nov. 1 *Holders Of rec. Oct. 18
*25c. July 1 *Holders of rec. June 25
134 July 1 Holders of rec. Juno 15a
55% July 1 Holders of rec. June 15a
75c. July I Holders of rec. June 15a
50c. July 1 Holders of rec. June 15a
$2 June 15 Holders of rec. May 31
$1 July 30 Holders of rec. July 15a
51 July 30 Holders of rec. July I5a
50e. July I Holders of rec. June 24

$1 July 1 Holders of rec. June 15a
f2 July 1 Holders of rec. June 15a
150 Aug. 15 Holders of rec. Aug. la
•1 July 1 *Holders of rec. June 15
3 June 29 Holders of rec. June 1
81.50 June 15 Holders of rec. June I
$3 June 15 Holders of rec. June I
*50e. July 1 *Holders of rec. June 20
50c. July 1 Holders of rec. June 15a
500. Oct. 1 Holders of rec. Sept. 15a

*31 June 29 *Holders of rec. June le
•25c June 29 *Holders of rec. June 19

Miscellaneous (Continued).
British-American Tobacco, ord. (interim)

Brockway Motor Truce, cony. pf. (qu.)
Brunswick-Balke-Collender Co.. pf.(qu.)

Bryant & Chapman Co 
Buckeye Pipe Line (quar.) 
Extra 

Bucyrus-Erte Co., corn. (quar.)  
Preferred (quar.) 
Convertible preference (guar.) 

Budd Wheel, 7% lot prof. (guar.) 
Buffalo Gen. Laundries partic. pf. . (qu.).

Bullard Company, com. (guar.) 
[turns Bros., Prof. (quar.) 
Bush Terminal 13Idgs., pref. (quar.)_ _

Bush Terminal Co., corn. Mar.) 

Common (payable in common stock)

Preferred (guar.) 
Butte & Superior Mining 
By-Products Coke Corp., COM, (quar.)_ _

Common (extra) 
Cony. (payable in corn. stock) 

Calamba Sugar Estates common (qu.) _ _

Preferred (quar.) 
California Consumers Co. pref. (qu.). _ _

California Ink (quar" 
California Packing (guar.) 
Calumet & Arizona Mining (guar.) 

Calumet & Hecht Cons. Copper Co. (an.)

Canada Cement pref. (guar.) 
Canada Foundries & Fore. class A (qu.) _

Canada Malting Co., Ltd. (guar.) 

Canada Steamship Lines, pref. ((mar.). _

Canada Wire & Cable arm. A (No. 1)-
6 4 % pref., (No. 1) for period April 15

to May 31 
Canadian Bakeries, let & 2d pref. (an.).

Canadian Car & Foundry, ord. (guar.)
Preference (quar.) 

Canadian General Elec., prof. (guar.)._

Canadian General Investment 

Canal Construction cony. pref. Wu"- - -

Canfield Oil, corn. & pref. (guar.) 
Common & preferred (altar.) 
Common & preferred (guar.) 

Carreras, Ltd.-
Amer. dep. lets. for A & B ord. shares

Carter (William) Co., pref. (guar.) 

Case (J. 1.) Threshing Mach., corn. (
qu.)

Preferred (guar.) 
Celotex Co., com. ((Mar.) 

Preferred ((mar.) 
Central Aguirre Associates (guar.) 

Central Alto" Steel, com. (guar.) 

Preferred ((mar.) 
Central Coal & Coke pref. (guar.) 

Central Dairy Products class A (quar
.)_ _

Century Electric, common (guar.) 

Chesebrough Mfg. Consol. (quar.) 

Extra 
Chicago Pneumatic Tool, pref. 

(guar.)

Chicago Yellow Cab (monthly)  '

Monthly 
Monthly 

Chicasha Cotton Oil ((mar.) 

Chile Copper Co. (guar.) 
Chrysler Corporation (guar.) 

City of Paris, lot pref. (guar.) 

Second preferred (guar.) 

City Stores Co., corn. (guar.) (No. 1
)..._

Clark (L. D.) Co. (No. 1) 
Claude Neon Elec. Prod., corn. (gua

r.).

Preferred (guar.) 
Cleveland-Cliffs Iron, corn 
Common (1(4 shares preferred stock).

Cleveland Stnne, common (n
um

Ciuett, Peabody & Co., prof. 
(quar,).....Coats (J. & P.), Ltd.-

Amer. dep. reefs. for ord, reg. shares.
._

Coca-Cola Co.. corn. (guar.) 
Class A (No. 1) 

Coca Cola Internat., com. ((mar.) 

Class A 
Cocksbutt Plow (guar.) 

Conn Hall-Marx. corn. (guar.) 

Coleman Lamp & Stove (guar.) 
Colgate Palmolive Peet Co. prof. (quar.)

Preferred ((mar.) 
Preferred quiet%) 

Colt's Patent Fire Arms Mfg. (quar.)......

Columbia Steel, preferred 
Commercial Credit, com. (guar.) 

634% lot pref. (guar.) 
d7% lot preferred (guar.) 

8% Preferred B (guar.) 
Commercial Invest. Trust, corn. (qu.) 

Common (payable in common stock)

7% first preferred (altar,) 

614% first preferred (guar.) 

Commercial Solvents Corp. ((mar.) 

Community State Corp., A & B (guar.).

Clare A & B (quar.) 
Conde Nast Publications, corn. (guar.) 

_ _

Conduits Co.. Ltd.. com. (quar.) 

Preference (auar.) 
Congress Cigar (guar.) 
Extra 

Consol. Auto. Merch. Corp. Prof (g
uar.)

Consolidated Cigar Corp., com. 
(guar.).

Consolidated Film Industries
Common and pref. ((mar.) 

Consumers Co. prior pref. (guar.) 

Container Corp. of Amer., corn. A AL B_ 
_

Preferred (quar.) 
Continental Baking pref. (guar.) 

Continental Can, preferred (guar.) 

Continental-Diamond Fibre (No. 1)_

Continental Steel pref. (guar.) 

Cookeville Co.. Ltd.(Montreal), Pf. qtr.)

Coon (W. B.) Co., com 
Common 
Preferred 
Preferred 

Cooper Bessemer Corp., corn. (No. 1) _ _ _

Preferred (guar.) 
Copper Range Co. (guar.) 
Coty, Inc. (quar.) 
Coty, Inc., stock dividend 
Stock dividend 

Crane Co., common (guar.) 
Preferred (quar.) 

Crosley Radio, com. (guar.) 

Crosley Radio (stock dividend) 
Crowley, Milner & Co.. corn. (auar.).- -
Crown Cork Internat. pt. A (qu.) (No. 1)

20 preferred (quar.) 
Crown Willamette Paper, let pref. (qu.)

Crown Zellerbach Corp., corn. (quar.)._

Crucible Steel, pref. (guar.) 
Cuban American Tobacco, corn 

Preferred 
Cumberland Pipe Line (guar.) 

(o) June 29 Holders of coup. No. 130
114 July I Holders of roe. June 10a

134 July 1 Holders of rec. June 20
65e. July 1 'folders of rec. June 203

$1 June 15 Holders of rec. Apr. 22
El June 15 Holders of rec. Apr. 22
25c. July 1 Holders of rec. May 295

154 July 1 Holders of rec. Slay 290

624e, July 1 Holders of rec. May 29a
114 June 29 Holders of rec. June 10a

"56 34e July 1 'Holders of rec. June 27
40e. June 29 Holders of rec. June 185

1% July 1 Holders of rec. June 130

134 July 1 Holders of rec. June I40

*50e. Aug. 1 "Holders of rec. June 28

*f134 Aug. 1 "Holders of rec. June 28
•Iff July 15 "Holders of rec. June 28
50c. June 29 Holders of rec. June 140
50c. June 25 Holders of rec. June 10a
50c.   Holders of rec. June 100

*aoo June 15 'Holders of rec. June 15
*40c. July 1 *Holders of rec. June 15

*35e. July I *Holders of rec. June 15

$1.75 July 1 Holders of rec. June 15

*50c. July I 'Holders of rec. June 20

$I June 15 11c.idera of rec. May 3I0

32.50 June 17 Holders of rec. May 310

31 June 29 Holders of rec. May 310

134 June 29 Holders of rec. May 31

374c July 15 Holders of rec. June 29

374c June 15 Holders of rec. May 31

14 July 2 Holders of roe. June 15

50c. June 15 Heiden of rec. May 31

13-16 June 15 Holders of rec. May. 31

"114 June 15 June 4 to June 16

134 Aug. 30 Holders of rec. Aug. 15

14 July 10 Holders of rec. June 25

87(4c July I Holders of rec. June 15

3 July 1 June 16 to June 30

*374c July I "Holders of rec. June 15

$1.75 June 30 Holders of rec. May 20

$1.75 Sept. 30 Holders of rec. Aug. 20

111.75 Dec. 31 Holders of roe. Nov. 20

*w15 June 25 'Holders of rec. June 5

14 June 15 Holders of rec. June 10

134 July I Holders of rec. June 12a

134 July 1 Holders of rec. June 12a

75c. July 1 'folders of rec. June 150

1% July 1 Holders of rec. June 15a

3734e July 1 Holders of rec. June 20a

50e. July 10 Holders of rec. June 226

134 July 1 Holders of rec. June 130

134 July 15 Holders of rec. June 30a

*50e. July 1 *Holders of roe. June 20

1(4 July I Holders of rec. June I545

$1 June 29 Holders of rec. June 8a

50e. June 29 Holders of rec. June 85

8734c July 1 Holders of rec. June 20a

25c, July 1 Holders of rec. June 205

25c, Aug. 1 Holders of rec. July 19a

25c. Sept. 2 Holders of rec. Aug. 20a

7̀5c• July 1 *Holders of rec. June 10

871.40 June 28 Holders of rec. June la

750. June 29 Holders of rec. Slay 310

*31.75 July 1 *Holders of rec. June 15

"33.50 Aug. 15 *Holders of rce. Aug. I

25c. July I Holders of rec. June 150

*411,e July 1 'Holders of rec. June 15

"20e. Aug. 1 *Holders of rec. July 20

"134 July 1 "Holders of rec. June 20

.55 June 15 'Holders of rec. June 6

(f) June 15 *Holders of rec. June 6

•50e. Sent 1 *Holders of rec. Aug 16

1U July 1 Holders of rec. June 20

w July 6 Holders of rec. May 23

31 July 1 Holders of rec. June 120

$1.50 July 1 Holders of rec. June 126

$2 July 1 Holders of rec. June 12a

.33 July 1 *Holders of rec. June 12

"374e Aug. I *Holders of rec. July 15

82340. July 1 Holders of rec. June 15

"31 July 1 'Holders of rec. June 18

134 July 1 Holders of rec. June 8

1 4 Oct. 1 Holder, of rec. Sept. 7

I 4 Janl '30 Holders of rec. Dee. 7

*50c. June 29 'Holders of rec. June
 12

'33.50 July 1 *Holders of rec. June 20

50c. June 29 Holders of rec. 
June Sa

1.4 June 29 Holders of rec. June sa

4314c June 29 Holders of re
c. June Sa

50c. June 29 Holders of rec. 
June Sa

$1 July 1 Holders of rec. June 5a

fl July 1 Holders of rec. June 5a

134 July 1 Holders of rec. June 54

1% July I Holders of rec. June 55

52 July 1 Holders of rec. June 15a

14 Sept. 2 Holders of rec. 
Aug. 28

1(4 Dec. 31 Holders of rec. Dec. 29

50c. July 1 Holders of rec. June 170

25c. June 15 June 2 to June 14

134 July 1 June 18 to June 30

31.25 July 1 Holders of rec. June 143

25c, July 1 Holders of rec. June 14a

874c June 15 Holders of rec. Jun
e 5

$1.75 July 1 Holders of roe. June 170

*50c. July 1 "Holders of rec. June 12

'134 July 1 *Holders of rec. June 15

Divid ends om Med.
•114 July 1  
32 July 1 Holders of rec. June 176

134 July 1 Holders of rec. June 1542

*50c. June 28 *Holders of rec. June 
14

$1.75 July 1 *Holders of rec. June 18

1 June 15 Holders of rec. May 31

'600. Nov. I *Holders of rec. Oct
. 10

"700. Aug. I *Holders of rec. July 10

•134 Nov. 1 *Holders of rec. Oct. 10

•134 Aug. 1 *Holders of rec. July 10

50c. July 1 Holders of rec. June 10

75c. July 1 Holders of rec. June 10

*50c. July 15 *Holders of rec. June 
15

50c. June 30 Holders of rec. June
 125

n1 S.6 Aug. 27 Holders of rec. Aug. 12

• 4 Nov. 27 Holders of rec. No
v. 12

4311c June 15 Holders of rec. June 1

154 June 15 Holders of rec. June 1

25e. July 1 Holders of rec. June 205

e4 Dec. 31 Holders of rec. Dec. 200

*50c. June 30 *Holders of rec. Jun
e 10

•25e. July 1 "Holders of rec. June 1

"51.50 July 1 *Holders of rec. June 13

1% July 1 Holders of rec. June 133

25c. July 15 Holders of rec. June 29a

1% June 30 Holders of rec. June 
1542

51 June 29 Holders of rec. June 18

24 June 29 Holders of rec. June 15

$1 June 15 Holders of rec. May 31
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Name of Company
Per
Cent.

Wben
Payable

Books elated
Days hitittii09. Name of Company.

Per
Cent.

Mart
Payable

Books Closed
Days Inclusive.

Miscellaneous (Continued,. Miscellaneous (Continued).Cuneo Press, pref. (quar.) *1)4 June 15 *Holders of reo. June 1 General Mills pref. (quar.) 51.50 July Holders of reo. June 14oPreferred (War.) •134 Sept. 15 *Holders of rec. Sept. 1 General Paint Corp. class A (quiz.) *50c June 1 *Holders of res. June 1Curtis Manufacturing, corn. (quar.) - --- *623Ic July 1 *Holders of reo. June 15 Class B (quar.) *3734c June 1 *Holders of roe. June 1Curtis Publishing, corn (monthly) 50c. July 2 Holders of rec. June 20a General Public Service Corp.-Common (extra) 50e.July 2 Holders of rec. June 20a Corn, (3-10ths share corn, stock) .1 June 2 Holders of rec. June 3Preferred (quar.) $1.75 July 1 Holders of rec. June 20a $6 preferred (quar.) $1.60 Aug. Holders of rec. July 10Cutler Hammer Co. (quar.) 880.June 15 Holders of rec. June ha $534 preferred (quar.) •1.3734 Aug. Holders of rec. July 10David de Frere, Ltd. (Montreal).- General Railway Signal, corn. (guar.)... $1.25 July Holders of rec. June 10aClass A (quar,) 57c.June 15 Holders of rec. May 31 Preferred ((Mar.) 1% July Holders of rec. June 106Davis Mills (quiz.) •1 June 22 *Holders of roe. June 8 General Spring & Bumper, cl. A (quiz.). 4.132340 July *Holders of rec. June 20Decker (Alfred) & Cohn. corn. Omura- •50o.June 15 *Holders to rec. June 5 Class B (quar.) *37340 July *Holders of rec. June 20Preferred (quar.) •134 Sept. 1 *Holders of rec. Aug. 22 Giant Portland Cement prof 334 June 1 Holders of rec. June 3aDeere & Co., corn. (quar.) 51.50 July 1 Holders of rec. June 15 Gilmore (F. E.) Co. (quit.) •4c.July 1 *Holders of rec. Junr 29De Havilland Aircraft pref. (attar.) •134 June 15 *Holders of rec. June 8 Gladding .MoBeen& Co..00m (in corn elk) *2 Get.Del. Lack. dr West. Coal (guar.) 0$2.50 June 16 *Holders of rec. June 1 Gleaner Comblne Harvester corn. (qu.)__ $1 July Holders of rec. June 15Dennison Manufacturing. pref. (quer.). IM Aug. 1 Holders of rec. July 20 Glen Alden Coal (guar.) *$2.50 June 2 *Holders of rec. June 10Debenture stock (quar.) 2 Aug. 1 Holders of rec. July 20 Glidden Co., common (quar.) 37340 July Holders of rec. June 180Detroit & Cleveland Nev. (quar.) 200. July 1 Holders of rec. June 15 Common (extra) 12340 July Holders of rec. June 18aDetroit Gray Iron Foundry (quar.) 25c. July 1  Prior preferred (Miura 134 July Holders of ree. June 180Detroit Motor Bus-  •20c.June 15 Holders of rec. May 29 Globe Grain & MIlling oom (guar.) *2 July *Holders of rec. June 20Diamond Match (quiz.) 2 June 15 Holders of reo. May 310 First preferred (qar.) '134 July *Holders of me. June 20Diamond•Shoe Corp. common (guar.).- 37340 July 1 Holders of rec. June 15 Second preferred (guar.) *2 July *Holders of reo. June 20634% preferred (quar.) 1% July 1 Holders of rec. June 15 Goldberg (S. M.) Stores Inc. pref. (qu.).• $1.75 June 1 *Holders of rec. June 16% second preferred 3 July 1 Holders of rec. June 15 Golden State Milk stock dividend (qtr.). *el Sept. *Holders of reo. Aug. 15Diesel-Wemmer-Gilbert Co.. com.(qu.).•37Me June 15 Holders of reo. June 1 Stock dividend Nil Dee. *Holders of reo. Nov. 15Diversified Investments let pref. (qu.)--• 31.75 July 15 *Holders of roe. July 1 Goldman Sachs Trading (quar,) 134 July Holders of reo. June 14Doehler Die-Casting, 7% pref. (guar.).- '87)40 July 1 *Holders of reo. June 20 Goodrich (B. F.) Co., Prof. (qar.) -- 154 July Holders of rec. June 107% Preference (quiz.) •$1.75 July 1 *Holders of rec. June 20 Goodyear Textile (guar.) *134 July *Holders of roe. June 20Dominion Glass, corn. & pref. (guar.).- 1% July 2 Holders of reo. June 15 Goodyear Tire & Rubber, corn. (quar.).. $1.25 Aug. Holders of reel. July laDominion Stores, new stock (qu.) (No.1) 30c. July I Holders of rec. June 150 First pref. (guar.) 154 July Holders of nee. June laDominion Textile, corn. (guar.) $1.25 July 2 HolderS of rec. June 15 Goodyear Tire & Rubber of Calif.-Preferred (guar.) 134 July 15 Holders of rec. June 29 Preferred (quar.) *154 July *Holders of reo. June 20Detiglas (W. L.) Shoe Co.. pref. (quer.). 1% July 1 Holders of reo. June 16 Goodyear Tire & Rub. of Can. com.(qu.)• $1.25 July *Holders of reo. June 15Draper Corporation (quer.) *31 July 1 *Holders of roe. June 1 Preferred (quar.) 134 July Holders of reo. June 15Drearier & Escher Associates (NO. I)---- 25c.June 30 Holders of rec. June 20 Gorham Mfg., corn. (quar.) 50e.Sept. Holders of rec. Aug. 1Dunham (James A.) & Co., corn. (quiz.) *134 July 1 *Holders of reo. June 18 Common (quar.) 500 Dec. Holders of rec. Nov. 1First preferred (quar.) *1)4 July 1 *Holders of rec. June 18 Gorton dr Pew Fisheries, corn. (qua?.)... •750.July *Holden, Of roe. June 20Second preferred (quar.) •13‘ July 1 *Holders of rec. June 18 Gotham Silk Hosiery, common (guar.).- 6234c July Holders of reo. June 12aDunhill Internat. (mock elylitesd) el July 15 Holders of Tee. July la Goulds Pumps. Inc., cons. (quiz.) 2 July Holders of rec. June 20Stook dividend  el Oct. 15 Holders of reo. Oct. la Preferred (quar.) 134 July Holders of rec. June 20Dueler) Silk Corp.. pref. (quar.)  $2 July 1 Holders of roe. June 16 Granger Trading Corp. (quar.) (No. 1). 400.June 2 Holders of rec. June 8Du Pent(E.I.)de Nemours Co..com.(qu.) $1 June 15 Holders of rec. May 29a Granite City Steel (quiz.) 75c. July Holders of rec. June 17aCommon (extra) 50e. July 3 Holders of rec. May 29a Great Western Sugar, common (quiz.)... 700. July Holders of rec. June 155Debenture stock (quar.) 11.4 July 25 Holders of rec. July 10o Preferred ((Mar.) 154 July Holders'of rec. June 15aEagle Plcher Lead, corn. (quar.) *20e. July 15 *Holders of rec. June 30 Greene Cananea Copper (quiz.) $2 July Holders of rec. June ScPreferred (quar.) •$1.50 July 15 *Holders of rec. June 30 Greenfield Tap & Die corp. 6% PL (qu.) 154 July Holders of roe. June 16Early & Dardels common (quar.) *750.June 30 *Holders of ree. June 20 g% preferred (quer.) 2 July Holders of reo. June 15Preferred (quar.) *1% June 30 *Holders of roe. June 21 Greenway Corp., 5% pref. (quar.) *750 Aug. 1 *Holders of rec. Aug. 1Eastern Bankers Corp. pref. (guar.).- $1.75 Aug. I Holders of roe. July I g% preferred (quiz.) *75e Nov. 1 *Holders of rec. Nov. 1Preferred (guar.) 
Preferred (quiz.) 

$1.76
$1.75

Nov. 1
Febl'30

Holders of roe. Sept. 30
Holders of ree. Dee. 31

Grief Bros. Cooperage, cl. A (quar.)-- --Grigsby Grunow Co., corn. (quiz.) 
800 

*3
July
July

Holders of rec. June 15
*Holders of rec. June 20Eastern Rolling Mill (quiz.) 37340. July 1 Holders of rec. Juno 20a Gruen Watch, common (guar.) *50c.Sept. *Holders of rec. Aug. 21Eastern Steamship Lines. Pref. (guar.).- *87 Mc July I *Holders of rec. June 22 Common (guar.) •500 Deo. *Holders of rec. Nov. 20First preferred (quiz.) *1% July 1 *Holders of reo. June 22 Common (qmar.) •500 M'rl'30 *Hold. of roe. Feb. 18 '30Eastern Utilities Investing Corn.- Preferred (guar.) • 1 Aug. *Holders of roe. July 21$5 prior pref. (quar.) $1.25 July 1 Holders of reo. May 31 Preferred (guar.) '154 Nov. *Holders of reo. OM. 21Eastman Kodak, corn. (quiz.) $1.25 July 1 Holders of rec. May 81a Preferred (guar.) '154 Febl'3 *Hold. of rec. Jan. 21 '30Common (extra) 750. July 1 Holders of reo. May 31a Gulf States Steel, eom. (quit',) 111 July *Holders of rec. June 15Preferred (quiz.) 134 July I Holders of rec. May 31a Preferred (quar.) g July Holders of reo. June 150Ecudorlan Corp., Ltd., ord. (guar.).- 80.July I Holders of rec. June 10 Preferred (qua?.) 134 Oct. Holders of roc. Sept. 165Preferred 334 July 1 Holders of rec. June 10 Preferred (quar.) 1St Jan 210 Holders of roe. Dec. 160Eitingon-Schild Co., corn. (quiz.) 82)40. Aug. 30 Holders of rec. Aug. 15a Habirshaw Cable & Wire (guar.) 250. July Holders of rec. June la61.4 % preferred (quiz.) 1% June 15 Holders of tee. June la Hahn Dept. Stores, pref. (quiz.) $ 1.6234 July Holders of rec. June 20aEl Dorado Works (quiz.) •37340 June 15 *Holders of rec. June 1 Hall (C. M.) Lamp Co., (qua?.) •3734c June 1 *Holders of rec. June 1Electrio Auto-Lite Co., corn. (quar.)--- $1 July 1 Holders of rec. June 15a Extra •12340 June 1 *Holders of rec. June 1Common (extra) 500. July 1 Holders of rec. June 15a Hamilton (Alexander) Invest. Corp.cl.A.. •300.July *Holders of rec. June 15Preferred (quar.) 134 July 1 Holders of rec. June 15a Hamilton (Alex.) Investment A (No. 1). *300 July *Holders of rec. June 15Electric Controller de Mfg., core. (quiz.) 11.25 July 1 Holders of reo. June 20 Hamilton United Thee. (Can.). Pt. (qU.) 134 June 2 Holders of rec. May 31Electric Stor. Battery, cons. dr pf. (qu.)- $1.25 July 1 Holders of ree. June So Hanes (P. H.) Knitting. prof. (guar.).- 134 July Holders of ree. June 20Emerson Elec. Mfg. Co.. prof. (quar.) 1% July 1 Holders of recs. June 20 Hanna Furnace Prof. (guar.) 2 June 1 Holders of rec. June 5Emporium Capwell, corn. (quiz.) 50o. June 24 Holders of reo. June la Hanna (M. A.) Co., 1st pref. (guar.) -- 154 June 2 Holders of reo. June 50Endicott Johnson Corp., corn. (guar.).- $1.25 July 1 Holders of rec. June I5a Harbison-Walker Refract., pref. (quar.). 134 July 2 Holders of reo. July 100Preferred (guar.) 134 July 1 Holders of roe. Juno 15a Hayes Body Corp. (qua?,) (pay. In stk.) 2 July June 26 to June 30Equitable Financial Corp., el. A (quar.) 30e.June 15 Holders of reo. June 3 Quarterly (Payable In stock) 2 Oct. Sept. 26 to Sept. 80Equitable Investing Corp.- QuaYteril (Payable In stock) 2 Jan2'30 Dec. 25 to Jan. 1Corn. A (payable In common A stock). 134 June 15 Holders of rec. May 31 Recta mining (quiz.) •25e.June 1 *Holders of roe. May 15Equitable Office Bldg. com. (guar.) 6234c July 1 Holders of reo. June 16a Heime (George W.) Co. cons. (guar.).- -- $1.25 July Holders of rec. June 100Preferred (quar.) 1M July 1 Holders of reo. June 15o Preferred (quar.) 154 July Holden; of rec. June 10aErskine-Danforth Corp.. prof. (qu.)---- 2 July 1 Holders of rec. June 26 Hercules Powder common (quar.) 75e.June 2 Holders of rec. June 14Evans Auto Loading, stock dividend-- *412 Oct. 1 *Holders Of reo. Sept. 20 Hibbard, Somme. Barriett&Co.(MtblY3 350.June 2 Holders of roe. June 21Fair (The), corn. (guar.) *600 Aug. 1 *Holders of rec. July 20 Hinde St Dauche Paper of Canada-Preferred (guar.) *lad Aug. I *Holders of rec. July 20 Common (quar.) 25e.July Holders of rec. June 15Fairbanks, Morse & Co. coin. Omura- 750.June 29 Holders of reo. June 120 Holland Furnace (quar.) (e) July Holders of rec. June 15aFanny Farmer Candy Shops corn. (qu.). 250.July 1 Holders of rec. June 15 Hollinger Cons. Gold Mines (monthly) 50. June I Holders of rec. May 31Preferred (quar.) 60e.July 1 Holders of rec. June 15 Holly Development Co *234c July 1 Holders of rec. June 30Fashion Park Associates, corn. (No. I).- 62)40 June 29 Holders of rec. June 17o Holly Oil (quar.) *250.June 30 *Holders of rec. June 14Common (Payable In corn. stock). _ -- f,t June 29 Holders of rec. June 17a Home 011 Co.. Ltd. (No. 1) 20 June 29 June 9 to June 29Faultless Rubber, corn. (quar.) 

Preferred (quiz.) 
Federal Bake Shops, Inc. pref. (guar.).-

500.
134
154

July 1
July1 1
July 1

June 16 to June 17
June 16 to June 17
Holders of rec. June 8

Homestake Mining (monthly) Honolulu Consol. 011 (quiz.) 
Horn & Hardart of N. Y., com. (quiz.)...

50c.
*50c.
62340

June 25
June 15
Aug. I

Holders of rec. June 20
*Holders of tee. June 5
Holders of rec. July IlaFederal Knitting Mills, prof. (quar.)--- *1% July I *Holders of reo. June 20 Born' Signal class A dr AA (puma 250.June 20 Holders of reo. May 31Preferred (guar.) •194 Oct. I *Holders of reo. Sept. 20 Hoskins Mfg. common (quar.) *60c.June 30 *Holders of reo. June 15Federal Mining &Smelting. pfd. (qua?.). 134 June 15 Holders of rec. may 24a Houdaille-Hershey Corp. class A (qu.).... 62)4c July 1 Holders of reo. June 200Federal Motor Truck (quiz.) 20e. July 1 Holders of reo. June 20e Class B (quar,) *375i c July 1 *Holders of tee. June 20Federal Screw Works (quar.) 

Federated Business Pubs. 1st pf. (qu.) 
Feltman Curme Shoe Stores pf. (qu.) 

*750.
621.4c
1U

July I
July
July I

*Holders of roe. June 20
Holders of rec. June 20
Holders of rec. June 1

Hupp Motor Car stock div. (guar.) Stock dividend (qmar.) 
Huron & Erie Mortgage (Guar.) 

42)4
e254
*2

Aug. 1
Nov. 1
July 2  

Holders of reo. July 151
Holders of reo. Ora. 15a

Ferry Cap & Set Screw (quiz.) 50e. July 1 Holders of reo. Juno 15 Quarterly 
*21.25 1

Fifth Ave. Bus Securities (guar.) 160.Juned29 Holders of rec. June 14a Hudson Motor Car (guar.) $1JulyOct. Holders of rec. June 110Filene's (Wm.) Sons Co., prof. ((M.).- 51.6234 July 1 Holders of rec. June 17a Humble 011 dr Refining (quiz.) *300. July 1 *Holders of reo. June 11Finance Co. of Amer., corn. A& B (qua - 17)40 July 15 Holders of no. July 6 Extra *200. July 1 *Holders of rec. June 117% pref. (quiz.) 4344c July 15 Holders of reo. July 5 Humpherrs Mfg., COM. & pref. *50e.June 30 *Holders of rec. June 15Miran. Investing Co. of N.Y.,com. (qu.) d2 July 1 Holders of roe. June 15 Hupp Motor Car Corp. (quiz,) 50c. Aug. 1 Holders of rec. July 15aFirst Bankstock Corp. fin stock) •e10 June 15  Hydro-Eleetrio Securities (qu.) (No. 1). 250, June 14 Holders of rec. June 5First Netional Stores, corn. (qua?.) 
Preferred (quar.) 

3734c
134

July 1
July I

!Holders of reo. June 10a
Holders of rec. June 10

Hygrade Lamp, corn. (quiz,) 
Preferred (quiz.) • 1•62 25mo. July 1

July 1
*Holders of rec. June 10
*Holders Of reo. June 10First Trust Bankstock Corp. (in stock).- dO   Holders of roe. June 15 Illinois Brick (quiz,) 

.600
July 15 *Holders of reo. July 3Fits Simmons Dredge & Dock-

Corn, (1-40th share com. stk.) (f) Sept. 1  
Quarterly 

Illinois Pipe Line 010 .a 3 Oct. 15
June 15

*Holders of me. Oct. 3
*Holders of reo. May 13Corn. (1-40th share corn. stk.) 

Fleischmann Co. common (quar.) 
Florsheim Shoe, pref. (quar.) 

(1)
75e.
1;4

Dee. 1  
July 1
July 1

Holders of reo. June 120
Holders of reo. June 150

Imperial Tobacco (interim) 
Indian Refining, Prof. (quiz.) 

Refunding Preferred (quiz.) 

'134

114
June 28
July 1
July I

*Holders of rec. June 7
Holders of reo. June 15
Holders of rec. Juno 15Follansbee Bros. & Co. corn. (quar.)____ 50e. June 15 Holders Of ma. May lie Ingersoll-Rand Co., preferred 3 July 1 Holders of reo. June 54Common (extra) 

Preferred (quar.) 
250.
11.4

June 15
June 15

Holders of me. May Sic
Holders of rec. Ma7 31

Inspiration Consol. Copper Co. (guar.).Insult Utility Investments, pr. pf. (qu.)
$1
*$1.38

July 1
July 1

Holders of reo. June 134
*Holders of tee. June 13Foote Bros. Gear & Mach. corn. (quar.). *30c. July 1 *Holders of rec. June 20 Internat. Business Machines (quar.)..... 51.25 July 10 Holders of reo. June 22aPreferred (quar.) '1)4 July 1 *Holders of reo. June 20 Internat. Button Hole Sew. Mach. (qtr.) 200. July 1 Holders of rec. Jene 15Foote-Burt Co. common (quar.) 65e.June 15 Holders of rec. June 5 International Cement, common (quer.). $1 June 28 Holders of ree. June IlaForham Co., corn. (quar.) *25e. July 1 *Holders of me. June 14 Internet. Combustion Eng., pref. (quiz.) 134 July 1 Holders of reo. June 17aClass A (quar.) *400. July 1 *Holders of rec. June 14 Int. Cont. Inverse. Corp. eom. (quiz.).... 025::Formica Insulation (quar.) 

Quarterly 
*350.
*35o.

July 1
Oct. 1

*Holders of roe. June 15
*Holders of roe. Spat. 14

Internat. Equities Corp., clogs A (quar.)Internat. Harvester common (quar,)...._.

874

62340

JJuullyy

July 15
Holders of rec. June 20
Holders of roe. June 260Quarterly *350. Jan1'80 *Holders of reo. Dee. 14 Internal. Holding & Dev., common.... •100. June 14 *Holders of rec. June 5Foster Wheeler Corp. COM • 250. July 1 Holders of roe. June 12 Internal. Match, corn. (quar,) 80c. July 15 Holders of rec. June 250Convertible preferred (guar.) 154 July 1 Holders of rec. June 12 Participating preference (guar.) 800. July 15 Holders of rec. June 250French (Fred F.) Operators, Inc.. prof- 3 July 1 Jane 11 to July 1 Internat. Nickel of Canada, eons. (qu.)- 20e.June 29 Holders of reo. June laFuller (George A) Co. partio.pr. pf. (qu.) $1.50 July 1 Holders of rec. June 10a International Petroleum, reg. ctfs 1234e June 25 Holders of reo. June 22Partic. prior pref. (participating diva -

Partic. second pref. (quar.) 
$2.68
$1.50

July 1
July 1

Holders of r^e. June 100
Holders of reo. June 10e

Bearer shares 
Internat. Proprietaries. Ltd.. (Montreal)

12340.June 25 Holders of coup. No. 21
Partle. second pref. (partic. div.) 

Gamewell Corp. (quar.) 
General American Tank Car (quar.) 
Stock dividend 

11.02
*31.25
$1
I

July 1
June 15
July 1
July 1

Holders of reo. June 100
*Holders of reo. June 4
Holders of roe. June 130
Holders of rec. June 130

Class A (quar.) 
International Salt 
International Shoe. Corn. (quiz.) 

Preferred (monthly) 

65c.
$1.50
6234c
Me.

June 15
July 1
July 1
July 1

Holders of reo. May 25
Holders of reo. June 154
Holders of nee. June 15

*Holders of reo. June 15General Motors Corp. corn. (extra) 30c.July 2 Holders of roe. May 180 Preferred (monthly) •500. Aug. 1 *Holders of rec. July 158% debenture stock (quiz.) 134 Aug. 1 Holders of ree. July 80 Preferred (monthly) Me.SOS. 1 *Holders of rec. Aug. 156% preferred (guar.) 134 Aug. 1 Holders of nu. July 80 Preferred (monthly) •50e. Oct. 1 *Holders of roe. Sept. 157% Preferred (quar.) 
General Development 

134
250.

Aug. 1
June 29

Holders of reo. July 80
Holders of ree. June 15

Preferred (monthly) 
Preferred (monthly) 

Mo.
•50e.

Nov. 1
Dec. 1

*Holders of rec. Oct. 15
*Holders of reo. Nov. 16General Electric common (quar.) El July 26 Holders of rec. June 210 Preferred (monthly) me.Jan 1'30 *Holders of rec. Dec. 15Common (extra) 51 July 26 Holders of rec. June 21a Internat. Silver, pref. (guar.) F154 July 1 Holders of rec. June 120Special stock (guar.) 15c. July 26 Holders of rec. June 210 Interstate Hosiery Mills (No. 1) •450. July 1 *Holders of roe. June 15
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Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Intertype Corp., corn. (in corn. stock)__

First preferred (quar.) 
Second preferred  

IntertYPe Corp., corn. (quar.) 
Common (extra) 

Investors Equity Co., Inc., common 
Irving Air Chute (No. 1) 
Isle Royale Copper Co  
Jackson Motor Shaft (guar.) 
Extra 

Jefferson Electric (quar.) 
Quarterly 

Jewel Tea common (quar.) 
Common (extra) 
Common (payable In corn. stock) 

Johns-Manville Corp., corn. (guar.)._ _
Preferred (guar.) 

Joint Security Corp-
Corn. (Payable in corn. stock) 
Corn. (payable In corn, stock) 

Jonas & Naumburg, $3 pref. (guar.) -  
Jones & Laughlin Steel, pref. (quar.)_ _
Kalamazoo Vegetable Parchment (qu.)_.

Quarterly 
Quarterly 

Kaufmann Dept. Stores., prof. (quar.) 
Kawnee Company (quar.) 

Quarterly 
Quarterly 

Keynes Co., common (extra) 
Kayser (Julius) & Co. corn 
Kelsey-Hayes Wheel, corn. (guar.) 
Kennecott Copper Corp. (guar.) 
Key Boiler Equipment (guar.) 
Kilburn Mfg. (guar.) 
Kimberly-Clark Co., corn. (quar.) 

Preferred (quar.) 
King Royalty Co., pref. (quar.) 
Kinney (G. R.) Co., Ins., new com.(all.)
Knapp.Moaarch Co., pref. (quar.) 
Knox Hat, prior pref. (guar.) 

Prior preference (Our.) 
Participating pref. (quar.) 
Participating pref. (guar.) 

Koppers Gas & Coke, pref. (quar.) 
Korach (S.) Co. (guar.)  
Kraft-Phenix Cheese Corp., corn. (qu.)_

Preferred (quar.) $
Kresge (S. S.) Co., corn. (error.) 

Preferred (guar.) 
Kreuger & Toll, American shares 
Kuppenheimer (B.) & Co., COM 
Lake Shore Mince, Ltd. (quar.) 
Lakey Foundry & Mach. stock dividend_
Stock dividend 

Lambert Co. (qar.) 
Lamson & Se9.910011 Co.. corn. (quar.)__
Common (extra) 

Landers, Frary & Clark (guar.) 
Quarterly 
Quarterly 

Lane Bryant. Inc., corn. (guar.) 
Lane Drug Stores, Inc., cony. pf. (qu.)_.
Langendorf United Bakeries-

Class A and II (quar.) 
Class A and II (guar.) 
Class A and B (quar.) 

Leath & Co., pref. (quar.) 
Preferred (guar.) 

Lehigh Portland Cement, corn. (quar.) _
Lehigh Portland Cement, pref. (quar.)..
Lehigh Valley Coal Corp. pref. (quar.).
Lehigh Valley Coal Sales (quar.) 
Leslie California Salt Co. (quar.) 
Lessings, Inc. (quar.) 
Extra 

Ley (Fred T.) & Co.. Inc. (qu.) (No. 1)
Libby. McNeil Jr Libby pref 
Liggett & Myers Tobacco, pref. (guar.) -
Lincoln Interstate Holding Co 
Loew's, Inc., common (guar.) 
Loose-Wiles Biscuit Co., corn. (quar.)_ _

First preferred (guar.) 
Lord & Taylor, common (guar.) 
Lorillard (P.) Co., pref. (quar.) 
Ludlum Steel, corn. (quar.) 

Preferred (guar.) 
Lunkenheirner Co., corn. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

Lyons-Magmus, Inc., (qu.) (No. 1) 
Mack Trucks, Inc., corn. (quar.) 
Macy (R. IL) & Co., Inc., com.(extra)
Malacca Rubber Plantations-
Amer. dep. refs. ordinary shares 

Mallinson (II. R.) pref. (quar.) 
Mapes Consolidated Mfg 
Extra 

Mapes Consol. Mfg., corn. (quar.) 
Common (extra) 

Margay 011 Corp. (quar.) 
klartell Mills. pref. A (guar.) 
Mathieson Alkali Wks., corn. (guar.) -.

Preferred (guar.) 
May Dept. Stores Inc (quar.) 
Maytag Co., corn. (guar.) 
McGraw-Hill Publishing, corn. (qu.)__ _

McKee (Arthur 0.) & Co., el. A (quar.) _
McKesson Jr Robbins, Inc.. pref. (qu.).
McLeod Bldg, Ltd., pref. (quar.) 
Melchers Distillers, Ltd. (Montreal)-

Class A 
Merchants dr Mfrs. Sec. Co. corn. A (qu.)

Prior preferred (quar.) 
Mergenthaler Linotype (quar.) 
Extra 

Metro-Goodwyn Pictures, pref. (Quar.).
Metropolitan Paving Brick, pref. (qu.)
Midvale Company (quar.) 
Milgrim (II.) & Bros. pref. (guar.) 
Miller & Hart, pref. (aar.) 
Mill Factors, cl. A & 13 (quar.) 
Milner. Inc. (quer.) (No. 1) 
Minneapolis-Honeywell Reg., corn 

Preferred (guar.) 
Preferred (quo!.) 

Mock. Judson VohrInger Co., pf. (au).
Mohawk Carpet MIlls,(quar.) 
Extra 

Mohawk Rubber, pref. (guar.) 
Moloney Elec. Co., el. A (quar.) 
Monroe Chemical. corn. (guar.) 

Preferred (quar.) 
Monsanto Chemical Works (in stock) 
Monsanto Chemical Works (guar.) 
Montgomery Ward & Co. class A (qu.)_ _
Montreal Cottons, Ltd., common (au).

Preferred (guar.) 
Morrell (John) Jr Co. (atm.) 
Mother Lode Coalition Mines 

flO June 15 Holders of rec. June la
$2 July 1 Holders of rec. June 15

53 July 1 Holders of rec. June 15
25c. Aug. 15 Holders of rec. Aug. la
250. Aug. 15 Holders of rec. Aug. la

*51 July 1 'Holders of rec. June 20
•50c. July 1 'Holders of rec. June 15
•50e. June 29 *Holders of rec. May 31
*30c. July 15 *Holders of rec. June 15
*30c. July 15 *Holders of rec. June 15
.75c. July 1 'Holders of rec. June 15
.75c. Oct. 1 'Holders of rec. Sept. 17
75c. July 15 Holders of rec. July 30

51 June 15 Holders of rec. June 3a
175 June 20 Holders of rec. June 3a
75e. July 15 Holders of rec. June 24a
1)1 July 1 Holders of rec. June 10a

.71 Aug. 1 Holders of rec. July 20
11 Nov. 1 Holders of rec. Oct. 20
75e. July 1 Holders of rec. June 15
194 July 1 Holders of rec. June 130
•150 June 30 *Holders of rec. June 20
•15c Sept. 30 "Holders of rec. Sept. 20
•15c Dee. 31 *Holders of roe. Dee. 21
1% July 1 Holders of rec. June 10

'62 Sic July 15 'Holders of rec. June 30
"62 % e Oct. 15 *Holders of rec. Sept. 30
"6234e Jan15'30 *Holders of roe. Dee. 31
•1234e July 1 'Holders of rec June 20

150 July 1 Holders of rec. JuneelOa
50c July 1 Holders of rec. June 200

31.25 July 1 Holders of rec. May 3Ia
25c July 10 Holders of rec. June 29

'Si June 15 *Holders of rec. May 31

6214c July 1 Holders of rec. June 120

"134 July 1 'Holders of rec. June 12
2 July 1 Holders of rec. June 15
•25c July 1 *Holders of rec. June 17
81 lie July 1 Holders of rec. June 15
$1.7 July 1 Holders of ree. June 155
51.75 Oct. 1 Holders of rec. Sept. 160
750 Sept. 3 Holders of rec. Aug. 155
750 Dec. 2 Holders of rec. Nov. 155

"$1.50 July 1 "Holders of rec. June 11
.50e. June 15 *June 11 to June 16
37 Si c July 1 Holders of rec. June 10a
1.62)4 July 1 Holders of rec. June 10a

40c. June 29 Holders of rec. June 10a
I% June 29 Holders of rec. June 10a
$1.34 July 1 Holders of rec. June 7a
51 July 1 Holders of rec. June 22a
•20c. June 15 'Holders of rec. June 1

'6234 July 30 'Holders of rec. July 15
"e23.4 Oct. 30 *Holders of rec. Oct. 15
52 July 1 Holders of rec. June 18a
6234c June 15 Holders of rec. June 5
1214e June 15 Holders of rec. June 5
"75c. June 30 *Holders of rec. June 19
•750. Sept. 30 *Holders of rec. Sept. 20
•75c. Dec. 31 *Holders of rec. Dec. 21
50e. July 1 *Holders of rec. June 14
50c. July I Holders of rec. June 15

'50e. July 15 *Holdera of rec. June 30
•50c. Oct. 15 *Holders of rec. Sept. 30
•500 Ja 1530 *Holders of rec. Dec. 30

"873.4c July 1 *Holders of rec. June 15
87)4c Oct. 1 "Holders of rec. Sept. 15
6234c. Aug. 1 Holders of rec. July 13a
114 July 1 Holders of rec. June 14a
75c. July 1 Holders of rec. June 12a
900. June 29 June 13 to Juno 29

"57c. June 15 *Holders of rec. June 1
15c. July 1 Holders of rec. June 11
10c. July 1 Holders of rec. June 11
75e. July 5 Holders of rec. June 15

• $3.50 July 1 *Holders of rec. June 14
1% July 1 Holders of rec. June 100
15e July 1 Holders of ree June 20
50c. June 29 Holders of rec. June 140
65c. Aug. '1 Holders of rec. July 180
194 July 1 Holders of rec. June 18a
2% July 1 Holders of rec. June 15a
194July 1 Holders of rec. June 15a
50c. July 1 Holders of rec. Junediga

$16234 July I Holders of rec. Junedlga
•3734c June 1 *Holders of rec. June 5
'134 June 2 *Holders of rec. June 19
'134 Sept. 30 *Holders of rec. Sept. 20
'13.4 Dec. 31 *Holders of rec. Dec. 21
•3734c July 1 "Holders of rec. June 15
$1.50 June 29 Holders of rec. June 150
51 July 1 Holders of rec. June 143

*u:73.4 June 27 'Holders of rec. May 24134 July 1 Holders of rec. June 200
50c. July 1 Holders of rec. June 14
50c. July 1 Holders of rec. June 14

•50c July 1 *Holders of rec. June 14
•50c. July 1 *Holders of rec. June 14
50c July 10 Holders of rec. June 20
194 July 1 Holders of rec. June 20
150c. July 1 Holders of rec. June 73
194 July 1 Holders of rec. June 7a

$1 Sept. 3 Holders of rec. Aug. 15a
3734c July 1 Holders of rec. June 15a
50c. July 1 Holders of rec. June 20a
75c. July 1 Holders of rec. June 20

873.4c. June 15 Holders of rec. June 15
*I% July 1 *Holders of rec. June 15

50c. June 15 Holders of rec. May 31
*3734c July 1 *Holders of rec. June 15
$1.75 July 1 *Holders of rec. June 15
$1.25 June 29 Holders of rec. June 5a
50c. June 29 Holders of rec. June 5a

4734c Juno 15 Holders of rec. May 310
194 July 1 June 2 to June 30
750. July I Holders of rec. June 15
194 July 1 Holders of rec. June 14

•8734c July 1 "Holders of rec. June 15
"75c. July 1 'Holders of rec. June 20
*250. July I *Holders of rec. June 15
*51.25 Aug. 15 *Holders of rec. Aug. 3
•194 Aug. 16 *Holders of ree. Aug. 1
'13.4 Nov. 15 *Holders of rec. Nov. 1
1% July 1 Holders of rec. June 15

6294c. June 30 Holders of rec. June 10a
250. June 30 Holders of rec. June 10a
194 July 1 Holders of rec. June 15

51 July 15 Holders of rec. July 1
"37340 July 1 *Holders of rec. June 15
*8734c July 1 "Holders of rec. June 15
•134 Aug. 1 *Holders of rec. July 20
6234c July 1 Holders of rec. June 20
*194 July 1 *Holders of rec. June 20
134 June 15 Holders of rec. May 31
194 June 15 Holders of rec. May 31
90c. June 15 Holders of rec. May 31a
20c. June 29 Holders of rec. June 133

Miscellaneous (Continued).

Motor Wheel Co. Mar.)  50c.
%Motor Products (quar.) 

Muncie Gear Co.. pref., class A (guar.) •50c.

Preferred, class A (guar.)  
•500.Preferred, class A (guar.) 
•50e.

Murphy (G. C.) Co., pref. (guar.)  "2

Preferred (guar.)  *2

Murry Corporation (qu.) (No. 1)  *75c.

Corn. (payable in corn, stock) 
Muskogee Co  *54

Myers Pump, corn. (guar.)  50c.

Preferred (guar.)   1 96

Nachman Springfield Corp. (quar.)  "75e.

Nashua Mfg., pref. (guar.)  194

Nat. Bellas-Hess. new corn. (quar.)  250.

New common (quar.)  25c.

New common (quar.)  25c.

Stock dividend (guar.)  el

Stock dividend (quar.)  el

Stock dividend (guar.)  Cl

Nattonal Biscuit, corn. (guar.)  $1 50

Common (extra)  50c.

National Breweries, corn. (quar.)  $1

Preferred (guar.)  194

National Brick of La Prairie-

Preferred (quar.)  134

National Candy common (guar.)  43%c

First and second pref. (guar.)  134

National Cash Register, corn. A (guar.) 75c.

Nat. Dairy Products. corn. (guar.)  37%e

Common (payable in common etk.)  fl.

Common (payable In common clock). 11

Preferred A (guar.)  '134

National Distillers, pref. (qu.) (No. 1).. "51.75

National Enameling Jr Stpg., common_ *
51

Nat. Fireproofing, pref. (guar.)  6234c.

Preferred (quar.) .  6234c.

National Food Products-
Class B (payable in class B stk.)  2

National Grocers (Toronto), 1st pf.(qu.) 
*52

National Investors allot. certfs  *$2.75

National Lead common (guar.)  134

Preferred class A (guar.)  194

Preferred class B (guar.)  134

National Mfg.& Stores. 7% lst pf.(qu.). 
• I %

National Sugar Reg. (guar.)  

'75c.
50c.National Standard Co. (guar.) 

National Supply of Del., pref. (qu.)   194

National Surety Co. (guar.) 

National Tea new common (quar.)  
35714254. c

Nelson (Herman) Co. (quar.)  
•$.150.3,1,

Nehl Corporation, let pref. (qu.) 

Neptune Meter, class A Jr B (guar.)   
50c.

Nevada Consol. Copper (guar.)  75c.

New Amsterdam Casualty (In st
k.)   e50

New Bedford Cotton Mills. pref. (qu.) 
 •51.50

Newberry (J. J.) Co. common (qu
ar.)_. •2734c

New 
Nezt Iriaaven Clock, corn. (guar.) (No.

 1) '373.4e

N Jersey Zinc (quar.) 
'50c.

  '50c.

Extra  
Newton Steel, corn. (guar.) 

Preferred (guar.)  

.377:1.•
*51.50

New York Auction Co. (guar.) 
N.Y. Investors, Inc., 1st Pref. (guar.).- 

(g 
.433 ue

Class   
B

New York Transportation Hoar.)  '50c.

Nichols Copper, class A (quar.) •750.

Nickel Holdings Corp. (quar.)  60c.

Niles-Bement-Pond, pref. (Qual.)  .1;4

Noblitt Sparks Indust. (quar.)  '50c.

North Amer. Provision. pref. (qual.)... 
'134

North Central Texas 011, pf. (quar.) -._ $16234

Preferred Mar.)  

190.
190.Northern 'Manufacturing, Pref. (guar.)

Northern Paper Mills common (quar.)  
*50c.

Northern Pipe Line  $2

Ohio 0llo Confection(guar.  Mar.)  3114

Ohio   •50c.

Oil Shares, Inc., corn. (guar.)  3734e

011stocks, Ltd. (stock dividend)  *el 0

Oliver Farm Equip., partic. stk. (quar.)_ 
'75c.

Series A prior pref. (quar.) 
Oliver United Filters. B (quar)

Omnibus Corp.. Pref. (guar.) 
Oneida Community, corn. Jr pref. (qu.)_

Otis Elevator. Prof • (guar.) 
pr.Preffeerrrreded (( qquusarr..)) 

Otis Steel, prior preference (guar.) 
Owens Illinois Glass, corn. (quar.) 

New pref. (covering two quarters)  
Pacific Coast Biscuit, common (qua..)..
Common (extra) 
Preferred (quar.)

Pacific Equities, Inc 
Extra 

Pacific Indemnity, corn. (guar.) 
Pacific Tin Corp. special stock 

Packard Motor Car (monthly) 
Monthly 
Monthly

ut h l y Extra
Paepke Corp., corn. (guar.) 

Preferred (guar.) 
Paraffine Companies (qual.) 
Stock dividend 

Paramount Famous Lasky Corp. (guar.)

Parke, Davis Jr Co. (guar.) 
Special 

Parmelee Transp. pref. (qu.) (No. 1) - - -

Patino Mines & Enterprises(interim) -.

Pender (D.) Grocery. class B (quar.) _ _  

Class B (extra) 
Penick &Ford, Ltd., pref. (guar.)  

Penn Dixie Cement, pref. (quar.) 

Peoples Drug Stores (guar.) 

Preferred (guar.) 
Perfection Stove (monthly) 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Pet Milk Co., corn. (quar.) 

Preferred (guar.) 
Phelps-Dodge Corp. new stk. (quar.)  

Philadelphia Inquirer, pref. (qu.) (No. 1)

Philippe (Louis), Inc.. class A (quar.)_ _ _

Phillips Petroleum (quar.) 

Pie Bakeries of Amer., Cl. A (guar.). - -
Preferred (guar.) 

Pilgrim Mills (guar.) 
Pilot Radio Jr Tube, Cl. A (qu.) (No. 1)_

Pittsburgh Plate Glass (guar./ 
Pittsburgh Steel, corn. (guar.)  
Pittsburgh Steel Foundry, pref. (guar.)

Platt Music Co: (quar.) 
Port Alfred Pulp '& Paper, pref. (quar.)_

Porto Rican Amer. Tobacco class A (qu.)

July 1
June 20
July 1
Oct. 1
Jan 1'30
July 2
Oct. 2
July 15
July 15
June 15
June 29
June 29
July 1
July 1
July 15
Oct. 15
Jan. 15
July 15
Oct. 15
Ja.15'30
July 15
July 15
July 2
July 2

June 15
July 1
July 1
July 15
July 1
July 1
Oct. 1
July 1
Aug. 1
Aug. 1
July 15
Oct. 15

Holders of rec. June 20a
Holders of rec. June 5a

'Holders of rec. June 15
*solders of rec. Sept. 15
*Holders of roe. Dec. 15
*Holders of rec. June 21
'Holders of rec. Sept. 21
"Holders of rec. July 1
*Holders of rec. July 1
*Holders of rec. June 6
Holders of rec. June 15
Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 22
Hclders of rec. July la
Holders of rec. Oct. la
Holders of rec. Jan. 2 '300
Holders of rec. July la
Holders of rec. Oct. la
Holders of rec. Jan. 2 '300
Holders of rec. June 283
Holders of rec. June 28a
Ifolders of rec. June 15
Holders of rec. June 15

Holders of rec. May 31
Holders of rec. June 12a
Holders of rec. June 12a
Holders of rec. June 29a
Holders of rec. June In
Holders of rec. June 3a
Holders of rec. Sept. Sa

*Holders of rec. June 3
*Holders of rec. July 150
*Holders of rec. July 1
Holders of roc. July 1
Holders of rec. Oct. 1

Oct. 15 Holders of rec. Oct. 5
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 10
June 29 Holders of rec. June 14a

June 15 Holders of rec. May 31.
Aug. 1 Holders of rec. July 19a
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 20
July 1 Holders of rec. June
June 29 Holders of rec. June 19a
July 1 Holders of rec. June 18a
July 1 IIolders of rec. June 14a
July 1 "Holders of rec. June 15
July 1 'Holders of rec. June 20
June 15 Holders of rec. June 1
Juno 29 Holders of rec. June 140
July 15 Holders of rec. June 15
July 1 "Holders of rec. June 10
July 1 *Holders of rec. June 14
July 1 *Holders of rec. June 20
Aug. 10 *Holders of rec. July 20
June 14 *Holders of rec. June 1
July 10 'Holders of rec. June 20
June 29 Holders of rec. June 200
July 31 'Holders of rec. July 15
June 15 "Holders of rec. June 1

July 15 Holders of rec. July 5

June 28 *Holders of rec. June 13

July 1 *Holders of rec. June 20

Nov. 1 *Holders of rec. Feb. 1
July 2 Holders of rec. June la

June 29 *Holders of rec. June 19

July 1 *Holders of rec. June 20

July 1 "Holders of rec. June 10

July 1 Holders of rec. June 10

81!repct..
June 29 *Holders of rec. June 15

July 1 Holders of rec. June
June 15 Holders of rec. June 8

June 15 *Holders of rec. May 15

June 20 Holders of rec. June 100

June 25 'Holders of rec. June 10

July 1 Holders of rec. June 100

$1.50 July 1 Holders of rec. June 10a

•3734 c July 1 "Holders of rec. June 20

2 July 1 Holders of rec. June 140

"4394c June 15 *Holders of rec. May 31

15.4 July 15 Holden of fee. June 290

134 Oct. 15 Holders of rec. Seet• 305

134 J'n15'30 Holders of roe. Dec. 310

194 July 1 Holders of rec. June 196

$1 July 1 Holders of rec. June 15a

$3 July 1 Holders of rec. June 15a

25c. June 15 Holders of rec. May 31

25c. June 15 Holders of rec. Slay 31

"87%c Aug. 1 *Holders of rec. July 16

.50c.‘July 15 "Holders of rec. June 30

•100. July lb *Holders of rec. June 30

*$1.50 July 1 *Holders of rec. June 20

"52 June 21 Hold. of coup. Nos. 4&5

25c. June 29 Holders of rec. June 126

25c. July 31 Holders of rec. July 126

250. Aug. 31 Holders of rec. Aug. 12a

51.50 July 31 Holders of rec. July 12s

•134 Aug. 15 *Holders of rec. Aug. 8

'134 July 1 "Holders of rec. June 22

51 June 27 Holders of rec. June 17

e2 June 27 Holders of rec. June 17

75e. June 29 Holders of rec. June in

*25e. June 29 *June 19 to June 29

'10c. June 29 *June 19 to June 29

*$1.50 July 1 *Ilolders of rec. June- 20

(s) June 28 Holders of rec. May 310

250. July 1 Holders of rec. June 15
25c. July 1 Holders of ree. June 15

194 July 1 Holders of rec. June 14

194 June 15 Holders of rec. May 31a
"25c. July 1 *Holders of rec. June 8

•1% June 15 *Holders of rec. June 1

'37340 June 30 *Holders of rec. June 18

'373.4c July 31 *Holders of roe July 18

'373-4c Aug. 31 "Holders of rec. Aug. 16

'3734c Sept. 30 *Holders of rec. Sept. 13

'3734c Oct. 31 *Holders of rec. Oct. 17

'373.4c Nov. 30 *Holders of rec. Nov. 18

'373.4e Pee. 31 "Holders 3f rec. Dec. 18

3734e July 1 Holders or rec. June 100

191 July 1 Holders or rec. June 10
75c. July 1 Holders of rec. June 4a

75c. July 1 June 21 to July 1
40c. July 1 Holders of rec. June 190

3734c. July 1 Holders of rec. June 14a

50c. July I Holders of rec. June 15

194 July 1 Holders of rec. June 15

"52 June 29 *Holders of rec. June 22
30c July 1 Holders of rec. June 20

"500. July 1 "Holders of rec. June 10

.51 July 1 *Holders of rec. June 24
*51.25 July 1 *Holders of rec. June 15
.43I7c June 15 "Holders of rec. May 31

194 June 15 Holders of rec. June 1
51.75 July 10 Holders of rec. June 200
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Miscellaneous (Continued).
Powdrell & Alexander. me.. pref. (qu.) 51.75 July 1 Holders of reo. June 14Prairie Pipe Line ((Man) 75e.June 29 Holders of rm. May 310Extra 50o.June 29 Holders of rec. May 31aPressed Metals of Arndt... Pref. (quar.).... •141 July 1 *Holders of rec. June 12Preferred (quar.) •141 Oct. 1 *Holders of reo. Sept. 12Preferred (qua?.) *111 Jan110 *Holders of roe. Dec. 12Pressed Steel Car, pref. (quar.) 111 June 29 Holders of rec. June laPrice Bros. Co. corn. (guar.)  • 54 July 2 Holders of rec. June 15Preferred (qua?.) 141 July 2 Holders of rec. June 15Procter & Gamble Co. 5% pref. (quar.)_ 1;1 June 15 Holders of roe. May 250Pro-phy-lac-tle Brush, pref. (quar.) 134 June 15 Holders of reo. May 81Prosperity Co. class A & B (quar.) 25e.July 1 Holders of rec. June 15Class A & B (payable in class B stock)_ (p) July 1 Holders of rec. June 15Pure Oil, 551% preferred (guar.) 151 July 1 Holders of roe. June 10Six per cent preferred (quar.) 1;4 July 1 Holders of rec. June 10Eight per cent preferred (quar.) 2 July 1 Holders of roe. June 10aQ. R. S. De Vry Corp. (qu.) (No. 1)__ •20c.Julyd15 Holders of rec. July 1Quaker Oats Co., corn. (quar.) •$1 July 15 *Holders of rec. July 1Preferred (quar.) *114 Aug. Si *Holders of rec. Aug. 1Quaker Products Co. class A (quer.) -  15c.June 15 Holders of rec. June 5Railway & Express Co. (quar-) *50c.June 29 *Holders of rec. June 15Rapid Electrotype (quar.) '37)40June 15 *Holders of roe. June IRaybestos Co., corn. (quar.) *80e. July 1 *Holders of rec. June 15Real Silk Hosiery Mills pref. (quar.)--  111 July 1 Holders of rec. June 170Reece Button Hole Mach. (quar.) 35c. July 1 Holders of rec. June 15Reece Folding Mach. (quar.) 5c.July 1 Holders of rec. June 15Reeves (Daniel) Inc. common (No. 1)_. *30e.June 15 *Holders of rec. May 31
Preferred(quar.)  1.62)4 June 15*Holders of rec. May 31Reliance Mfg., corn. (quar.) 750. July 1 Holders of reo. June 14Reliance Mfg. of Ill., corn. (guar.) '37340 July 1 *Holders of rec. June 20Preferred (guar.) •134 July 1 *Holders of rec. June 20Remington Arms 1st pref. (quar.) •141 July 1 *Holders of rec. June 20Remington-Rand Co., 1st pref. (quar.) 1;1 July 1 Holders of rec. June 80Second preferred (quar.) 2 July 1 Holders of rec. June 8aRemington Typewriter common (quar.)_• 51.25 July 1 *Holders of rec. June 8First preferred (quar.) 1;1 July 1 Holders of rec. June 8aSecond preferred (quar.) 2 July 1 Holders of rec. June 8aReo Motor Car Co. (quar.) 20e. July 1 Holders of rec. June 10aExtra 20e. July 1 Holders of roe. June 10aRepublic Bross, class A (guar.) $1 July 1 Holders of rec. June 10aPreferred (quar.) 144 Aug. 1 Holders of rec. July 100Republic Iron & Steel. pref. (quar.) 14/ Jule 1 Holders of rec. June 12aReynolds (R.J.) Tob., com.drconv.B(qu) 60e.July 1 Holders of rec. June 18aRichfield 011 new pref. (guar.) *4331e Aug. 1 *Holders of rec. July 5Rich's, Inc., pref. (qua?.) (No. 1) •11.62)4 June 30 *Holders of reo. June 14Rio Grande 011 21 July 25 Holders of roe. July 5aRio Grande on $1 (r) Hold, of rec. Jan. 5 '30'Stock dividend el% Oct. 25 *Holders of rec. Oct. 5Riverside Foundry & Mach., el. A (qu.)_ *50e.June 30 *Holders of rec. June 20Ross Gear & Tool (quar.) •75c.July 3*Holders of rec. June 20Royal Baking Powder common (quar.) 250. July 1 Holders of rec. June 140Preferred (quar.) 114 July 1 Holders of roe. June 140Ruberold Company, coin. (quar.) *51 June 15 *Holders of rec. June 1Safeway Stores, Inc.. corn. (qua?,) 75c.July 1 Holders of rec. June 20aSeven Per cent preferred (Wan) 141 July 1 Holders of rec. June 20aSix per cent preferred (quar.) 134 July 1 Holders of rec. June 20aSt. Joseph Lead Co. (quar.) 50o June 20 June 8 to June 20Extra 25o June 20 June 8 to June 20Quarterly   50o.Sept . 20 Sept. 10 to Sept 20Extra    25e.Sept 20 Sept. le to Sept 20St.Louls RockyMt.&Pac.Co..00m.(0111.) )4 June 29 Holders of reo. June 15aPa Preferred (quar.) 131 June 29 Holders of rec. June 15aSt. Mary's Mineral Land 42 June 25 *Holders of rec. June 12St. Regis Paper. corn. (qua?.) 75e.July 1 Holders of rec. June 10Preferred (quar.) 134 July 1 Holders of reo. June 10Bally Frocks, Inc.. corn. (No. 1) 40o. July 1 Holders of reo. June 15Salt Creek Consol. 011 (qua?.) •10o.July 1 *Holders of rec. June 15Sangamo Electric Co.. corn. (quar.)-  *60c. July 1 *Holders of rec. June 10Preferred (quar.) *111 July 1 *Holders of rec. June 10Savage Arms, 2d pref. (quar.) I4 Aug. 15 *Holders of reo. Aug. 1Schettler Drug, class A (monthly) •112-Se June 15*Holders of rec. May 31Schiff Company, corn. (qua?.) (No. 25e June 15 Holders of ree. May 31Preferred (quar.) 111 June 15 Holders of roe. May 31Schlessinger (B. F.) Co., class A (quar.) '3734c July 1 *Holders of rm. June 15Preferred (quar.) •1I1 July 1 *Holders of rec. June 15Schletter & Zander, Inc., corn. (No. 1).... •500 June 29*Holders of roe. June 15Schulte Retail Stores. pref. (quar.) 2 July 1 Holders of reo. June 12aSchulze Baking. pref. (quar.) 141 July 1 Holders of rec. June 15Convertible preference (quar.) 75c July 1 Holders of rec. June 15Scott Paper Co., corn. (quar.) *350 June 29 *Holders of rec. June 15aCommon (payable in common stock) *12 June 29 *Holders of reo. June 1SaCorn. (In stk. sub), to stkhrs.' apProv.) /2 Dec. 31  Scovill Mfg. (quar.) •51 July 1 *Holders of reo. June 20Scullin Steel, pref. (guar.) 750 July 15 Holders of reo. June 29Sears-Roebuck & Co.-

Quarterly (payable In stock) el Aug. 1 Holders of roe. July 15aQuarterly (payable In stock) el Nov. 1 Holders of reo. Oct. 15aSecond Nat. Investors. cony. pf. (qu.) *81.25 July 1 *Holders of rec. June 10Segal Lock dz Hardware, corn. (quar.).. 1214e.June 15 Holders of rec. May 24Separate Units, Inc. (guar.) 51 July 1 Holders of reo. June 10Extra 25e July 1 Holders of reo. June 10Seneca Plan Corp., partic. t r. see. A (qu.) 154 June 1 Holders of rec. May 31Shattuck (Frank G.) Co. (qua?.) 50c. July 10 Holders of rec. June 20aSheaffer (W A.) Pen Co. (qua?.) *51 Sept. 19 *Holders of reo. Aug. 27Sheffield Steel, corn. (guar.) *50e July 1 *Holders of roe. June 8Common (payable in common stock).... July 1 *Holders of reo. June 8Common (payable in common mock)._ 'fl July 1 *Holders 01 ree. Jul.., v.
Preferred (quar.) l'1,1 July 1 *Holders of rec. June 20Common (payable In common stock)-- *11 Oct. 1 *Holders of roe. Sept. seShell Transport dr Trading, ord •15 July 5  

Shell Union Oil, corn. (qua?.) 350 July I Holders of rec. June 4aSherwin-WillLams Co., com.(qu.) (No.1) 40e June 30 Holders of rec. June 15Common (extra) 5e June 30 Holders of rec. June 15
Preferred (quar.) 141 June 30 Holders of rec. June 15Shubert Theatre common (quar.)  $1.25 June 15 Holders of reo. June la

Simms Petroleum , 400. June 15 Holders of reo. May 31a
Sinclair Consol. 011 Corp. corn. (quar.) 50o. July 15 Holders of reo. June 15a
Common (extra) 26e. July 15 Holders of reo. June 15a

Skelly 011 (quar.)  50o June 15 Holders of reo. May 15a
Sloss-Sheffield Steel & Iron, common-I) lvIden d omitted

Preferred (qua?.) 111 July 1 Holders of reo. June 20a
SmaUwood Stone class A (quar.) 62 Iie. June 15 Holders of rec. June 5
Solar Refining • $1.25 June 20*Holders of rec. May 31
Southern Ice, pref. A (quar.) $1.75 July 1 Holders of rec. June 140
Southland Royalty (qua?.) •26c.July 15 *Holders of rec. July I
South Penn 011 Co. (quar.) *50e.June 29 *Holders of rec. June 15
South Porto Rico Sugar, corn. (quar.)- 50c.July 1 Holders of rec. June 10a

Preferred (quar.) 2 July 1 Holders of rec. June 100
South West Pa. Pipe Lines (quar.) $1 July 1 Holders of rec. June 15.
Spalding fA A. G.) & Bros., corn. (quar.) 40c.July 15 Holders of roe. June 300
Spang, Chalfant & Co.. pref (quar.) 134 July 1 Holders of rec. June 15a
Sparks-WIthIngton Co. corn. (quar.) 75e.June 29 Holders of reo. June 14a
Common (extra) $1 June 29 Holders of roe. June 14a
Common (payable in corn. stock)- e300 July I Holders of rec. June 17a
Preferred (Qum.) 1)4 June 15 Holders of reo. June 5

Sparta Foundry, corn. (quar.) *75e.June 30 *Holders of rec. June 15
Common (extra) •25e.June 30 Holders of rec. June 15

Spencer Kellogg & Sons, Inc. (quAr.)..... 400.June 30 Holders of rec. June 16/1
Quarterly 40e.Sept. 30 Holders of reo. Sept . 14a

Spicer Mfg., pref. A (qua?.) 75e.July 15 Holders of rec. July 5a
Square D. Co., class A *55e.June 29 *Holders of rec. June 20
Standard Chemical, Ltd. (Toronto) - - 61 June 25 Holders of rec. May 25
Bonus $1 June 25 Holders of rec. May 25

Standard Com'l Tobacco. corn. (quar.)_ 250.July 1 Holders of rec. June I7a
Preferred 334 July 1 Holders of rec. June 17

Standard Dredging, cony., pref. (11u.) *50c. July 1 *Holders of rec. June 15
Standard Investing, corn. (qu.) (NO. 1).. 134 July 10 Holders of rec. June 20Standard Milling, corn. (qar.) 154 June 29 Holders of roe. June 18a

Preferred (quar.) 154 June 29 Holden; of rec. June 18aStandard 011 (Calif.) (qua?.) 6230 June 15 Holders of rec. May 150Standard 011 (Indiana) (quar.) •62)4c June 15 *Holders of reo. May 18
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Standard Oil (Kentucky) (guar.) •40c. June 29 *Holders of rec. June 16Standard 011 (Nebraska) (qua?.) 62140 June 20 May 28 to June 20Extra 25e.June 20 May 28 to June 20Standard 011 (N. J.) $25 par stk. (qu.) 25e.June 15 Holders of rm. May 26a525 par value stock (extra) 25o.June 15 Holders of roe. May ' 25a5100 par value stock (quar.) 1 June 15 Holders of rec. May 25a$100 par value stook (extra) 1 June 15 Holders of roe. May 25aStandard 011 (New York) quar.) 400.June 15 Holders of roe. May 100Standard 011 (Ohio), corn. (quar.)  •6234e July 1 *Holders of rec. June 7Standard Royalties Wetumka Corp.-
Preferred (monthly) 1 June 15 Holders of rec. May 31Standard Royalties Wewoka Corp.-
Preferred (monthly) 1 June 15 Holders of rec. May 31Standard Steel Propeller, pref. (guar.)  •1M June 10 *Holders of rec. June 1Steinite Radio (qua?.) *2% July 1  Quarterly *2;4 Oct. I  Sterchl Bros. Stores. Inc., Prof. (qua?.).. •131 July 1 *Holders of rec. June 18Sterling Motor Truck (qua?.) *50o. July 1 *Holders of rec. June 20Stewart-Warner Corp.-
New $10 Dar stock (In auk) Aug. 15 Holders of rec. Aug. 6New 810 par stock (In stock) e2 Nov. 15 Holders of roe. Nov.New $10 par stock (In stock) e2 2/15/30 Holders of reo. Feb. nal13011 Baer az Fuller, corn. (quar.) •37I4e Sept. 1 *Holders of ree. Aug. 16Common (guar.) •37140 Doe. 1 *Holders of reo. Nov. 15Stroock (S.) Co. (quar.) •75e. July 1 *Holders of reo. June 16Quarterly •750. Oct. 1 *Holders of reo. Sept. 16Quarterly *75e. Dec. 21 *Holders of roe. Dec. 10Studebaker Corp.-
Common (payable In corn. stock).- _ n Sept. 1 Holders of rec. Aug. 10aCommon (payable In COM. 131,00k)...... 11 Dec. 1 Holders of rec. Nov. 90Sun 011 Co., corn. (guar.) 250.June 15 Holders of reo. May 25aSwift & Co. (quar.) 2 July 1 Holders of rec. June 10Tennessee Copper & Chemical (qua?.).. 250.June 15 Holders of reo. May 316Texas Corporation (quar.) 750.July 1 Holders of reo. June 7aTexas Gulf Sulphur (quar.) $1 June 15 Holders of rec. June laTexas & Pacific Coal & 011 (in stock)  e254 June 80 Holders of reo. June SeThompson's Spa, Inc., $6 pref. (quar.) *81.50 July 1 *Holders of rec. June 10Thompson-Starrett Co.. pref. (quar.) 87 I4 c July 1 Holders of roe. June 11Tide Water 011, coon. (guar.) *20c. June 29 *Holders of reo. June 17Timken-Detroit Axle, corn. (quar.)  15e. July 1 Holders of rm. June 206Common (extra) 5c. July 1 Holders of rec. June 200Todd Shipyards (guar.) •51 June 20*Holders of rec. June 5Traveler Shoe (quar.) *37340 July 1 *Holders of rec. June 15TH-Continental Corp., pref. ((Man) - 134 July 1 Holders of rec. June 17Trice Products Corp. ((Man) 6214e July 1 Holders of reo. June 14aTublze Artificial Silk class A & B (qu.) *52.50 July 1 *Holders of rec. June 20Tucketts Tobacco, corn. (qua?.) 51 July 15 Holders of rec. June 29Preferred (quar.) 111 July 15 Holders of roe. June 29Men & Co., 8% pref 4 July 1 Holders of rec. June 20734% preferred 311 July 1 Holders of rec. June 20Underwood Elliott Fisher Co. corn. (oi.) $1 June 29 Holders of rec. June 120Preferred and preferred B (quay,) $1.75 June 29 Holders of roe. June 12Union Carbide & Carbon (quar.)  650.July 1 Holders of rec. May 310Union Guarantee & Mortgage 1% July 1 Holders of rec. June 12Union Mortgage Co., common *2 July 1 *Holders of rec. June 12Preferred •II4 July 1 *Holders of reo. June 12Unit Corp. of Amer., pref. (quar.) 50c. July 1 Holders of roe. June 20United Aircraft & Transport. Pfd. (qu.). 750.July 1 Holders of reo.lune 10United Cigar Stores of Am. COM. (qu.).. 25e. July 1 Holders of reo. June 74Unit. Cosmetic Shops, Inc. (qu.) (No. 1) •25e. July 1 *Holders of reo. June 15United Diversified Securities Corp.-

Participating preferred (guar-) 44e. July 1 Holders of reo. June 20United Dyewood, pref. (quar.) 111 July 1 Holders of reo. June 134United Fruit (quar.) $1 July 1 Holders of reo. June laUnited Piece Dye Wks.. pref. (qua?.). •144 July 1 *Holders of reo. June 20Preferred (quar.) *144 Oct. 1 *Holders of reo. Sent. 20Preferred (quay.) •134 Jana '30 *Holders of reo. Dec. 20United Profit-Sharing, corn 60o. July 15 Holders of rec. June 150United Reproducers, class A (qua?.).-  *56e. July 1 *Holders of reo. June 15United Securities. prof. ((Man) 1).4 July 2 Holders of rec. June 21
U. S. Cast Iron Pipe & Fdy.. corn. ((Iu.) 50o. July 20 Holders of rec. June 290Common (guar.) 500. Oct. 21 Holders of reo. Sept. 300Common (qua?.) 50e. Jan20'30 Holders of reo. Dec. 310First dr second pref. (quar.) 30o. July 20 Holders of rec. June 290First & second pref. ((Man) 300. Oct. 21 Holders of reo. Sept. 300First & second pref. (quar.) 300. Jan20'30 Holders of rm. Dec. 310U. S. Distributing. old preferred $3.50 July 1 Holders of rec. June haNew preferred $3.50 July 1 Holders of rec. June lla
S. Gypsum, corn. (quar.) *400.June 30*Holders of rec. June 15
Preferred (quar.) •15.1 June 30 *Holders of rec. June 15U. S. Leather, prior preference (qu.) - - - $1.75 July 1 Holders of rec. June 100
Class A panic. & cony. stook (GU.) - -
Class A panto. & cony. stock (qu.) - - Si

81 July 1
Oct. 1

Holders of roe. June 100
Holders of rm. Sept. 100

U. S. Playing Card (quar.) *51 July I *Holders of reo. June 20
U. S. Printing & Lithe., corn. (quar.)._. (111.50 July 1 *Holders of rec. June 20Second Preferred (quar.) •1% July 1 *Holders of rec. June 20U. S. Realty & Impt. (quar.) $1.25 June 15 Holders of rec. May 210(7.5. Steel Corp., corn. (quar.) 141 June 29 Holders of rec. May 31eU. S. Tobacco, corn. (qua?.) 75e. July 1 Holders of reo. June 170Preferred (quar.) 1)4 July 1 Holders of reo. June 176Universal Cooler, clam A (qu.) (No. 1) •12)40 July 1 *Holders of rec. June 15
Preferred(quar.) •35e. Sept. 1  Universal Pictures, 1st pref. (qua?.)_.__ 2 July 1 June 16 to July 1

UniversalProducts corn (qua?.) *30e. July 1 Holders of rec. June 15Upressit Metal Cap Corp.. prof. (quar.)_ $1 July 1 Holders of rec. June 15Preferred (quar.)  $1 Oct. 1' Holders of reo. Sept. 15Utah Copper Co. (quar.)  $4 June 29 Holders of reo. June 140Vacuum 011 (quar.) 51 June 20 Holders of rec. May 31Valvoline 011 common ((Man) 134 June 17 Holders of roe. June 14Vanadium Alloys Steel, (qua?,) •75c.June 29 *Holders of rec. June 20Extra *52 July 15 *Holders of roe. June 20Vapor Car HeatIng, pref. (quar.) Preferred (guar.) Viking Pump, pref. (qu.) (No. 1) 

'131
'1)4
*60e.

Sept. 10
Dec. 10
June 15

*Holders of rm. Sept. 2
*Holders or reo. Dec. 2
*Holders of rec. June 1

Vogt Mfg. Co. (quar.) •500. July 1 *Holders of reo. June 15Volcanic 011 & Gas (quay.) •350.Sept. 10 *Holders of rm. Aug. 31Extra sew. Sept. 10 *Holders of reo. Aug. 81
Quarterly *350. Dec. 10 *Holders of roe. Nov. 30Extra *so. Dee. 10 *Holders of reo. Nov. 30Vulcan Detinning. Prof. (guar.) Preferred (acct, accum. dividends).-Preferred A ((Mari Prof. A (acct. accum. dividends) Wagner Electric, pref. (quar.) Wahl Co.. pref. (Acct. accum. dlv.) Waitt & Bond, class B (guar.) Waldorf System, corn. (quar.) Preferred (quar.) 

111
?AM
154

5454
1%

•1,1
•30c.
37.4C.

200.

July 20
Jule 20
July 20
Jule 2
July 1
July 1
Jule 1
July 1
July 1

Holders of rec. July 90
Holders of reo. July 94
Holders of rite. July 9a
Holders of reo. July 90
Holders of reo. June 20

*Holders of rec. June 20
*Holders of rec. June 15
Holders of rec. June 20a
Holders of rec. June 20Walgreen Co., pref. (quar.) 1 .62 34 July 1 Holders of rec. June 200

Walker(Hlram)-Gooderham Sz Worta,Ltd.-Bearer shares (new stock) (quar.)__... 25e.June 15 Holders of coup. No. 7Registered shares (new stock) (quar.). 25o.June 15 Holders of roe. May 81Waltham Watch, pref. (guar.) '134 July 1 *Holders of reo. June 22Preferred (quar.) '134 Oct. 1 *Holders of rec. Sept. 21Walworth Co. common (quar.) 30e.June 15 Holders of roe. June 1
Preferred (quar.) •75e.June 29 *Holders of rec. June 19Ward Baking Corp. pref. (guar.) 131 July 1 Holders of reo. June I70Warner Bros. Pict. (stock dividend) ----Warner-Quinian Co., corn. (quar.) 

f100
500. July 2
  Holders of reo. June 27

Holders of reo. June 12Warren Bros. Co., corn. (quar.) First preferred (quar.) 
$1
75e.

July 1
July 1

Holders of rec. June 18
Holders of rec. June 18

Second preferred (qua?.) 87340 July 1 Holders of rec. Juno 18
Webster-Elsonlohr Co., pref. (guar)  Wellington Oil (quar.) 

141
*5

July 1
June 15

Holders of rec. June 200
*Holders of rec. May 81Extra *5 June 15 *Holders of roe. May 31Wesson Oil & Snowdrift, Inc., corn. (qu.) 50o.July 1 Holders of rec. June 15aWestern Canada Flour Mills, com.(qu.) •35e.June 15 *Holders of rec. May 31

Preferred (quar.) *114 June 15 *Holders of reo. May 31Western Grocer, preferred 
Western Reserve Investing. ed. (qu.) -Portia. pref. (qua?.) 

'3340
114
134

July 1
July 1
July 1

*Holders of rec. June 20
Holders of rec. June 150
Holders of rec. June 15a

•
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Name of Compton, •

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Westinghouse Elec. & Mfg., coin. (ciu.)- $I July 31 Holders of rec. June 28a

Preferred (guar.) $1 July 15 Holders of rec. June 28a

Weston Electrical Instrument,c1A(m1.).. 300. July I Holders of rec. June 19a

West Va. Pulp & Paper pref. (quar.) 
.1% Aug. 15 *Holders of rec. Aug. 5

Preferred (guar.) •114 Nov. 15 *Holders of rec. Nov. 5

Wbeatsworth, Inc., corn. (ou.) (No. 1)_ •250 July 1 *Holders of rec. June 20

Wheeler Metal Products (qu.) (No. l)_ 50c June 15 Holders of rec. June 5

Wheeling Steel Corp., pref. A (quar.) *S2 July I *Holders of rec. June 12

Preferred B (guar.) $2.50 July 1 *Holders of rec. June 12

Whitaker Paper Co., corn. (guar.) •51 25 July 1 *Holders of rec. June 20

Preferred (guar.) •1 81 July 1 *Holders of red. June 20

White Motor Co., corn. (guar.) 25e.June 29 Holders of rec. June 120

White Motor Securities, pref. (guar.) 1"( June 29 Holders of rec. June 12

White Rock Mineral Sees., corn. (qu.) 75e. July 1 Holders of rec. June 20a

First preferred (guar.) 181 July 1 Holders orrec. June 20

Second preferred 351 July 1 Holders of rec. Juno 20

Widlar Food Products (guar.) 3755c June 15 Holders of rec. May 31

Wilcox-Rich Corp., Cl. A (guar.) 62 %.c July 1 Holders of rec. June 20a

Class B (No. 1) 50c. July 15 Holders of rec. July in

Class B (payable in class B stock) 5 July 15 Holders of rec. July la

Will & Baumer Candle pref. (quar.) 2 July 1 Holders of rec. June 15

Willys-Overland Co., pref. (guar.) 181 July 1 Holders of rec. June 150

Wilson & Co., pref. (acct. accum. div.)_ _ /113,1 July 1 Holders of rec. June I20

Winsted Hosiery (guar.) •235 Aug. 1 'Holders of rec. July 15

Extra   • ti Aug. 'Holders of rec. July 15

Worcester Salt, corn. (guar.) ai June 2 *Holders of rec. June 24

Worthington Pump & Nlach'y, pf. A June 2 Holders of rec. June 100

Preferred B (acct accum. div.) li3 June 2 Holders of rec. June 100

Wrigley (Win.) Jr., Co. (stock dividend) e5 July Holders of rec. June 200

Monthly 25e. July Holders of rec. June 200

Monthly 25e. Aug. Holders of rec. July 200

Yale & Towne Mfg. (guar.) Si July Holders of rec. June 100

Yellow Taxi Corp. of N.Y. (guar.) 
_- 
_ 75c. June 1 Holders of rec. June I

Young (L. A.) Spring dc Wire (quar.) 500. July Holders of rec. June 150

Extra 25c. July Holders of rec. June 15a

Youngstown Sheet & Tube, corn. (qu.) $1.25 July Holders of rec. June 140

Preferred (guar.) 1*1 July Holders of rec. June 14

• From unofficial sources. 1 The New York Stock Exchan
ge has ruled that stock

will not be quoted ex-dividend on this (late and not until further notic
e h The

New York Curb Market Association has ruled that stock will not be quoted e
x-

dividend on this date and not until further notice.

a Transfer books not closed for this dividend. d Correction. e Payable In stock.

/Payable in common stock. 0 Payable in scrip. h On account of accumulated

dividends. I Payable In preferred stock.
Utilities Power & Light dividends payable in cash on stock as follows: Common,

one-fortieth share common stock; class A, one-fortieth share class A stock; class B

one fortieth share class B stock.
I Subject to stockholders meeting June 21.
It Mathieson Alkali common dividend payable either in cash or stock. Dividend

will be paid In cash unless company Is notified to the contrary not later than June 1
7

I Amer. Cities Power & Light class A dividend is payable either 75c. cash or

in class B stock at rate 011-32nd share of class B stock for each share class A stoc
k.

Class B dividend is payable in class B stock.

m General Gas & Electric common A and B dividend is 37 payable in common

A stock at rate of $25 per share unless written notice of stockholders election to take

cash is given prior to June 24.
is Coty. Inc., declared a stock dividend of 6%. Payable In quarterly Installments.

o British-Amer. Tob. dividend is 10 pence per share. All transfers received in

London on or before June 7 will be in time for Payment of dividend to transferees.

p Prosperity Co. dividend is one-fiftieth share class 11 stock.

a Payable in cash on common stock at rate of 1-32 ordinary share common for

each share convertible preferred.
r His Grande 011 stock to be placed on a $2 per annum basis. The company has

declared $1 Payable July 25 and Intends to declare an
other $1 payable on or before

Jan. 211 1930. The stock die idends are 1 1,6 shares on each 100 shares, the first

1)1% having been declared payable April 25 wi
th the intention to declare a (second

134% payable on or before Oct. 25.
s Four shillings per share payable at rate of exchan

ge prevailing on fourth day

Preceding June 28. To be quoted ex-dividend at the
 rate of $4.8665 per L sterling.

equivalent to $0.9733.
t Associated Gas & Electric class A dividend Is 1-10th share

 class A stock.

ullolland Furnace dividend 621,5% cash or 2% in st
ock.

• New York Stock Exchange rules Julius Kayser Co. be
 ex the stock dividend

on July 2.
tv Less deduction for expenses of depositary.
x Alliance Investment declared a stock dividend of 4%

 payable In quarterly

Installments.
y Peoples Light kr Pow. corn. A stockholders 

have privilege up to and including

June 18 of applying above dividend to purchase of additiona
l corn. A stock at rate of

1-50th share for each share held.
I Electric Bond & Share dividend Is 3-200ths of a sh

are of common stock.

Weekly Return of New York City Clearing House.-

Beginning with Mar. 31 '28 the New York City Clearing House

Association discontinued giving out all statements previously

issued and now makes only the barest kind of a report. The

new return shows nothing but the deposits, along with

the capital and surplus. We give it below in full:

STATEMENT OF TIIE MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR TIIE WEEK ENDED SATURDAY. JUNE 8 1929.

Clearing House
Members.

*Capital.
*Surplus &
Undirided
Profits.

Net Demand
Deposits
Average.

Dime
Deposits
Average.

Bank of N.Y. & Trust Co 
hankof the Manhattan Co__
Bank of America Nat'l Ass'n.
National City Bank 
Chemical Bank & Trust Co.-
Guaranty Trust Co 
Chat. Phen, Nat. Bk. & Tr.Co
Cent. Hanover Bank & Tr.Co.
Corn Exchange Bank Tr. Co.
National Park Bank 
First National Bank 
Irving Trust Co 
Continental Plank 
Chase National Bank 
Fifth Avenue Bank 
Seaboard National Bank _ _ _ _
Bankers Trust Co 
U. S. Mtge. & Trust Co 
Title Guarantee & Trust Co 
Fidelity Trust Co 
Lawyers Trust Co 
New York Trust Co 
Farmers Loan & Trust Co. _ _
Equitable Trust Co 
Coni'l Nat. Bank & Tr. Co_ _

Harriman Nat. Bank & Tr. Co

Clearing Non-Member.
Mechanics Tr. Co., Bayonne_

Totals 

6,000.000
22,250,000
*34,340,900
100,000,000
*10,000,000
70,000,000
13,500.000
121,000,000
12,100,000
10,000,000
10,000,000

(n50000,000
1,000,000

61,000,000
500,000

11,000,000
25,000,000
5,000,000
10,000,000
4,000,000
3,000,00

012,500,000
10,000.000
0,000,000
7,000,000
1,500,000

500,000

13,539,100
42,559,300
k38,719,500
111,246,500
*16,957,500
1115632,000
15,698,000
179,117,700
122,294,700
26,601,000
95.735,400
m80037,800
1,550,500

79,908,400
3,869,100
16,614,400
77,498,400
6.533,400
23,854,300
3,812,600
4,160,400

032,041,100
23,212,700
28,625,000
7,332,000
2.840,303

817,200

$
57,643,0011
172,970,000
153,193,000

a946,489,000
138,097.000
b742,972,000
150,095,000
363.887,000
173,874.000
131,776,000
244,265,000
353,634,000

7,786,000
c610,387,000
24,528,000
115,597,000

d353,901,000
55,024,000
33,952,000
41,344,000
18,066,000

134,903,000
e105,140,000
1348,802,00

31,278,000
29,825,000

3,412,00

9,997,000
41,239,000
51,587,600
154,436,000
11,363,000
90,960,000
38,093,000
48,702,000
32,140,000
9,662,000
11,682,000
43,136,000

695,000
63,527,000

967,000
7.902,000
50,731,000
4,670,000
2,194,000
5,079,000
2,326,000
19,476,000
21,065,000
41,327,000
3,242,000
5,051,000

5,590,000

511,190,900 970,808,3005,545,849,000 776,899,000

• As per official reports: National. Mar. 27 1929; State, Mar. 22 1929; trust com-

panies. Mar. 22 1029. g As of Mar. 30 1929. h As of May 3 1929. 1 As of May 4

1929. j As of May 15 1929. It As of May 20 1929. lAs of May 21 1929. us As

of May 27 1929.
Includes deposits In foreign branches: (a) $310,353,000: (b) 5112,680.000; (c) $13,-

795,000; (d) $61,992,000; (e) $2,179,000; (1) 5135,033,000.

The New York "Times" publishes regularly each week

returns of a number of banks and trust companies which are

not members of the New York Clearing House. The fol-

lowing are the figures for the week ending June 7:

INSTITUTIONS NOT IN CLEARING HOUSE WI
TH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY. JUNE 7 
1929.

NATIONAL AND STATE BANKS-Average Fig
ures.

Loans. Gold.
Oth.Cash,
Including
Bk. Notes

Res. De;
N. Y. a
Elsewhe

Manhattan- $ 3 s s
Bank of U. S 251,681,300 60.000 4,810,900 31,330,1

Bryant Park Bank 1,761,500 91,900 145,600 210,1

Chelsea Exch. Bk. 22,446,000 ____ 1,725.000 1,199,0

Grace National 18,401,489 3,000 71,328 1,546,0

Port Morris 3,868,300 30,700 91,700 168,5

Public National 133,582,000 30,000 2,112,000 8,325,0

Brooklyn-
Nassau National_ 23,361,000 105,000 339,000 1,675,0

Pennies National. 8.100.000 5,000 133,000 554,0

Id
C.

00
00
00
69
00
00

00
00

Dep.Other
Banks and
Trust Cos.

Gross
Deposits.

1,544,500

1,690,484

17561000

430,000
82,000

$
241,258,000

1,913,300
20,023,000
16,178,726
3,314,800

136,848.000

20,212,000
7,800,000

TRUST COMPANIES-Average Figures.

Loans. Cash.
Res've Dep.,
N. 3'. and
Elsewhere.

Dopes .0ther
Banks and
Trust Cos.

Gross
Deposits.

$
anhattan-

American 51,520,600 10,721,300 1,024,500 22,600 50,286,300

Bk. of Europe & Tr_ 17,253.762 880,231 176,565   16,553,280

Bronx County 21,556,318 671,379 1,584,216   21,219,645

Central-Hanover____ 587,455,000.45,292,000   28,417,000 445,939,000

Empire 80,237,100 *5,410,800 3,656,800 3,754,200 77,153,800

Federation 18,096,002 171,386 1,353.998 218,112 18,243,179

Fulton 14,691,200 *1,964,700 293,300   14,554,300

Manufacturers  391,678,000 3,524,000 53,340,000 1,498,000 351,692,000

United States 68,493,072 3,266,666 8,704,542   54,342,611

Brooklyn-
Brooklyn 119,859,700 3,661,200 27,280,600   126,194,000

Kings County 28,945,667 1,908,663 3,847,334   28,226,868

Bayonne, N. J.-
Mechanics 9,374.330 248.532 691,434 321,771 9,404,659

• Includes amount with Federal R
eserve Stank as

$44,012,000; Empire, $3,716,900; F
ulton, $1,648,900.

follows: Central-Hanover;

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 ROUSE MEMB
ERS.

June 12
1929.

Changes from
Previous Week

June 5
1929.

$ $ $

Capital 86,550,000 Unchanged 86,550,000

Surplus and profits 116,024,000 Unchanged 116,024,000

Loans. dtselts & Invest'ts_ 1,113,998,000 +541,000 1,113,457,006

Individual deposits 651,438,000 -9,091,000 060,529,006

Due to banks 131.079,000 +506,000 130,573,006

Time deposits 265,101,000 +643,000 264,548,006

United States deposits._ 3,094,000 -1,533,000 4,627,006

Exchanges for Clg. House 26,965,000 -6,854,000 33,819,006

Due from other banks 77,565,000 -11,027,000 88,592,006

Res've in legal deposit's_ 79,109,000 -696,000 79,805,006

Cash in bank 8,084,000 +7,000 8.077,006

P.Q..,........ In P n lik_ 327.000 -1.151.000 1,478,00(

May 29
1929.

86,550,000
116.024,000

1,107,025,000
654,677,000
121,201.000
266.646,000

5,559,000
29,083,000
82,143.000
78,761,000
8,059.000
1,135,000

Philadelphia Banks.-The Philadelphia 
Clearing House

return for the week ending June 8, with 
comparative figures

for the two weeks preceding, is give
n below. Reserve

requirements for members of the Feder
al 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 vau
lts."

Beginning with the return for the week 
ending May 14 1928,

the Philadelphia Clearing House As
sociation 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)
omitted.

Capital 
Surplus and profits--
Loans, (Baas. & invest.
Exch. for Clear. House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
Rea. with legal depos-
Res. with F. R. Bank_
Cash In vault' 
Total res. & cash held.
Reserve required 
Excess reserve and cash

In vault 

Week Ended June 8 1929. June 1
1929.

66,000,0

May 25
1929.

Members of
F. R. System

Trust
Companies. Total.

$
58,500.0 7,500.0 66,000,0 69,000.0

196,549,0 16,097.0 212,646,0 212,646.0 210.691,0

1,039,655,0 70,532,0 1,110,187,0 1,112,670,0 1,109,906.0

39.658,0 373,0 40,031,0 44.226,0 39,095.0

95.213,0 13,0 95,226,0 99,123.0 90,013,0

123,061,0 991.0 124,952,0 122,866.0 124,658.0

633,591,0 32,889,0 666,480,0 668,260,0 656,018,0

206,552.0 18,904,0 225,456,0 226,002,0 225.664,0

961,104,0 52,785,0 1.016.889.0 1,017,128.0 1,006.540,0

5,649,0 5,649,0 5,501,0 4,909,0

69,783,0 69.783,0 69,224.0 69,498,0

10,543.0 1,669,0 12.212,0 12,359.0 11,885.0

80,326,0 7,318,0 87.644,0 87,064,0 86.292,0

• I ask Ix vault Sot counted as reserve for 
Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 11 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 systemas 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 3932 being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 12 1939.

'June 12 1929.1June 5 1929.121/ay 29 1929.IMay 22 1929. May 15 1929. May 8 1929. May 1 1929. Apr. 24 1929. June 131929.
RESOURCES. $ . 5Gold with Federal Reserve agents 1,318.782,00011,303,555,000 1,315,181,000,1,318,551,000 1,329.117,000 1.309,905,000 1,317.449,000,1.279,901.000 1,118,486,000Bold redemption fund wIth U.S. Treas.. 66,118,0001 67,988,0001 66,969,0001 61,196,000 65,071,000 62,000,000 61.172,000, 68,466,000 71,181,000

Geld held exclusively agst. F. R. notes 1,384,900,000'1,371,043,000'1,382,150,00011,379,747,000 1,394,188,000 1,371,985,000 1,378,621,00011.348,367,000 1,189,667,000Gold settlement fund with F. R. Board 691,678,0001 679,733,0001 603,795.000 652,404,000 654,848,000 678,058,000 671,114.000, 682,613,000 741,018,000Gold and gold certificates held by banks_ 799 M52 ,000 '792,692,000 *77,836,000 809,751 MOO 789,087,000 790.924,000 762.295,000, 767,601.000 649,721,000
Total gold reserves 2,875,630,000'2,843,968,0001 '2,823,781,0002,841.902,000 2,838,123,000 2,840.947,000 2,812,030,000 2,798,581,000 2,580,406,000Reserves other than gold 149,559,0001 141,383,000 *146,177,000 166.229,000 173,400,000 171,332,000 173,732,000, 174.835,000 153,591,000
Total reserves . 3,025,189,0002,985,351.000 2,969,958,000 3,008,131,000 3,011,523.000 3,012,279,000

1
2,985,762,000 2,973,416,000 2,733,999,000Non-reserve cash 83,604.000 79,385,000 82,473,000 85,517,000 83,931,000 78.317.000 74,287,0001 78.988,000; 65,139,0008111s discounted:

Secured by U. S. G oft. obligations 474,086,000, 508,912,000, 536,177,000 *502,558.000 512,837,000 525.814,000 1547,996,000 541.251,000 684,513,000Other bills discomred 459,825.000 468,532,0001 452,017.000 *401,868,000 401,762,000 436,208,000 437,833,0001 433,262,000; 358,345,000
Total bills discounted 933,911,000 977,444,000' 088,194,000 904,426,000 914,599,000 962,022.000 985,829,000,1 974.513,00011,042,858,000Billsbought In open market 114,117.000 112,747,0001 117,919,000 137,986,000 146,107,000 157.181.000 170,421,00W 141.175,000 240,417,0000 8. Government securities:
Bonds 44,630,000 48,625,000 50,384.000 50.386,000 50.400,000 50,407,000 50,384,0001 51,602,000 63,572,000Treasury notes 97,244,000 85.295.000; 84,965,000 91,839,000 90,610,000 84,495,000 84,478,000; 80,326,000 76,584,000Certificates of Indebtedness 27,999,000 13,408,0001 9,223,000 11,062,000 14,816.000 14,589,000 15,868,0001 17.854,000 83,140,000
Total U. S. Government securities 169,873,000 147,328,0001 144,572,000 153,287,000 155.826,000 149,488,000 150,730,0001 149,782,000 223,296,000Other securities (see note) 9,917,000 9,917,000 7,817,000 7.817,000 7,817,000 6.866.000 7.366,000 7,396,000 1,090,000Foreign loans on gold  I 6,355,000 14,899,000, 7,735.000
Total bills and securities (see Ito60---- 1,227,818,000 1,247,436,000 1,258,502,000 1,203,516,000 1,224,349,000 1,281,912,000 1,329,245,0001,280,601,000 1,507,661,000Gold held abroad  IDue from foreign banks (see note) 729,000 727,000, 727.000 726,000 723,000 725,000 725.0001 724,000 572,000Uncollected Items 746,312,000 723,705,000, 655,928,000 691,828,000 847,343,000 657,596.000 707,771.000 680,417,000 748,112,000Bank premise 58,613,000 58,595,000; 58,761,000 58,761,000 58.761,000 58.739,000 58,739,000, 58,739,000 60,080,000All other resources 8,486,000 8,119,000, 8,543,000 8,319.000 8,361.000 7,997,000 8,358,000'I 7,780,000 10,010,000
Total resources 5,150,751,000 5,103,318,000 5,034,892,000 5,056,798,000 5,235,041,000 5,097,565.000 5,164,887,000 5.080,665,000 5,125,573,000LIABILITIES. 1 

1 IF. R. notes In actual circulation 1,644,216,000 1,647,435,000 1.653,685,000 1,639,554,000 1.646,658,000 1,663,678,000 1,663,639,000 1,652,561.000 1,605,425,000Deposits:
Member banks-reserve account 2,328,232,000 2,321,343.00012,285,t70,000 2,275,752,000 2,319,887.000 2,330,033.000 2.335,817.000

1 
2,290,218,000

1 
2,392,433,000Government 18,700,000 16,023.000, 15,366,000 19,291,000 13,678,000 28,635.000 33,892,000 30,854.000 17,019,000Foreign banks (see note) 6,225,000 6,744,000' 8,085,000 6,362,000 6,106,000 7,238,000 8,310,000 9,856,000 8,832,000Other deposits 23,058,000 21,668,0001 21,873,000 23,106,000 25.837,000 23,308,000 32,309,000 19,156.000 17,855,000

Total deposits   2,376,215,000 2,365,778.000 2.331,191,000 2,324,511,000 2,365,508,000 2.389,214.5002.410.358,000 2,350,084,000 2,436,139,000Deferred availability items 688,296.000 649,782.000' 611.242,000 655,232,000 780,019,000 608,834,000 650,462,000 643,581,000 691,028,000Capital paid In 157.931.0001 157,507,0001 156,446,000 156,279,000 156,296,000 156,179,000 155,958,000 155,851,000 139,719,000Surplus 254,398,000 254,398,000, 254,398,000 254,398,000 254,398,000 254,398,000 254,398.000 254,398.000 233,319,000All other liabilities 29,695,000, 28,418,000, 27,927,000 26,824,000 26.162,000 25,262,000 24,072,000 24,190,000 19,943,000
Total liabilities 5,150,751,000'5,103,318,000 5,034,892,000 5,056,798,0005,235,041.000 5.097,565.000 5.164.887,000 5,080,665,000 5,125,573,000Ratio of gold reserves to deposits and
F. R. note liabilities combined 71.5% 70.8% 70.8% 71.6% 70.7% 70.0% 69.0% 09.9% 63.8%Ratio of total reserves to deposits and
F. R. note liabilities combined 75.2% 74.4% 74.5% 75.9% 75.1% 74.3% 73.3%1 74.3% 67.6%Contingent liability on bills purchased
for foreign correspondents 405,240,0001 392,415,000 385,754,000 381,751,000 367.498,000 355,195,000 349.257,000 345,317,000 295,525,000
Distribution by Maturhiss-

1-15 days bills bought in open market _
8

62,241,000 56,415.000 54.291,000 73.110,000 75,980,000 80,073,000
8 

1 $
94.551,000, 66.626.000 94,246,0001-15 days bills discounted 713,597,000 756,686,000 762,915,000 718,591.000 739,927.000 787,922,000 806,106,0001 803,341,000 903,671,0001-15 days U. S. certif. of indebtedness_ 18.835,000 4,194,000 495,000 2,120,000 4,781,000 4.750,000 4,177,000 5.450,000 28,267,0001-15 days municipal warrants 102,000  100,00016-30 days bills bought in open market _ 23,074,000 27,290,000 31,848,000 31,118,000 33.170,000 35,597,000 30,092,0001 28,011.000 64,655,0001.13-30 days bills discounted 51,665.000 50,478,000 52,052,000 45,641.000 47,440.000 43,286.000 44.024.000 45.367.000 35,772,00016-30 days U. S. malt of indebtedness,.  9.000 293,000 35,000  4,000  16-30 days municipal warrants 102,000 102,00031-60 days bills bought In open market _ 16,653,000 17,909,000, 19,506.000 21,621,000 25,732,000 28,793,000 32,037,000 34,260.000 55,029,00011-60 days bills discounted 84.307.000 84,847,000 84,852,000 71,402.000 08,185.000 72,492,000 75,5117.000 67.741,000 53,566,00081-60 days U. S. certif. of indebtedness,.

617,000 205.000 1,245,000 290,000  31-60 days municipal warrants 102,000 102,000 101,000 101,00061-90 days bills bought In open market _ 8,640,000 9,027,0001 10,080,000 10,265,000 9,108,000 9,902.000 11,069,000 9.557,000 21,772,00051-90 days bills discounted 
61-90 days U. S. certif. of indebtedness_

51,090,000
12,000

53,173.000 57,418,000 42,000.000 35.767,000 37.587.000 40,778.000 41,501,000 29,611,000
61-90 days municipal warrants 

102,000  Over 90 days bills bought In open market
Over 90 days bills discounted 
Over 90 days certif. of indebtedness 
Over DO days municipal warrants 

2,609,000
33,252,000
9,152,000
300,000

2.106,000, 2,194.000
32,260.000 30,957,000

8,435,000
9,205,000'300,0001 300,000

1,872,000
26.095,000
8,907,000
300,000

2,111,000
23,280,000
9,418,000
300,000

2,816,000
20,735,000
9,618.000
300,000

2,672,000
19,354.000
10,446,000

300,000

2.715,000
16,563,000
12.114.000

300,000  

4,715,000
20,238,000
54,873,000

V. R. notes received from Comptroller__ 3,595,813,000 3,487,024,000 3,432,180,000 3,227,661,000 3,055,800,000 2,933,480,000 2,813,454,000 2.818,819,000 2,796,819,000V. R. notes held by F. It. Agent 1,482,382,000 1.402,482,000 1,358,362,000 1,161,597,000 990,877.000 8.52,596.000 755,327,000 757,167,000 802,470,000
Issued to Federal Reserve Banks 2,113,431,000 2,084,542,000 2,073,818,000 2,066,064,0002.084,923,000 2,080,884,000 2,058,127,000 2,061,652,000 1,994,349,000
How Secured-

By gold and gold certificates 371,145,0001 372,895,0001 372,895,000 376,295,000 378,295,000 378,295,000 381,294,000 366,195,000 354,606,000Gold redemption fund 90,753,0001 101,776,000 100,092,000 102,211,000 80,710.000 92.059,000 94.219.000 92.793,000 98,386,000Gold fund-Federal Reserve Board- 856,884,000 828,884,000,„000 810,045,000 870,112,000 839,551,000 811,936,000 820,913,000 665,494,000By eligible paper 1,010,892,000,1.050,631,000 1,057.853,000 999,891,000 1,017,200.000 1,076,901,000 1,106,8913M 1,070.905,000 1,234,877,000
Total .2,320,674,000 2,354,186.0002,373,034,000 2,318,442,000'2,346,317,000 2.380,860,000 2.424.340.0002.350.806.0002,353.363,000
*Revised figures.
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 dueSo foreign correspondents. In addition. the caption, "All other earning assets,- previously made up of Federal Intermediate Credit Bank debentures, wad changed to"Other securities," and the caption, -Total earning assets*. to -Total bills and securities," The latter Item was adopted as a more accurate description of tile total ofIf‘s discounts. acceptances and securities acquired under the provision ot Sections 13 and 14 of the Federal Reserve Act. which, it was stated. are the only Items includedtherein,

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 12 1929
"we ciphers (00) omitted.
Federal Reserve Bank of-

RESOURCES.
GOVI with Federal Ftoserve Agents
Gold red'n fund with U.S. Treas.

Gold held excl. agst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold ctfm held by banks

Total gold reserves 
Reserve other than gold 

Total reserves 
eon-reserve cash 
Bills discounted:

Sec. by U. S. Govt. obligations
Other bills discounted 

Total billsdiscounted 
Bills bought lu open market 
U. S. 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. Minneap. Kan.City. Dallas. SanFran,
$

1,318,782,0
66,118,0

3
58,877,0
8,467,0

$
265,861,0
13,713,0

$
111,136,0
4,919,0

S
151,223,0
5,042,0

$
34,953,0
4,358,0

5
84,341,0
4,6130

$
279,818,0
5,554,0

$
21,745,0
6,623,0

$
59,440,0
2,573,0

$
38,297,0
5,331,0

3
20,290,0
1,015,0

$
192,801,0
3,310,0

1,384,900,0
691,678.0
799,052,0

67,344,0
83,352,0
25,692,0

279,574,0
156,051,0
499,063,0

116,055,0
57,563,0
28,078,0

156,265,0
74.451,0
49,003,0

39,311,0
14,471,0
16,739.0

88.954.0285,372,0
18,043,0
6,425,0

103,014,0
113,853,0

28,368,0
40,132,0
10,004,0

62,013,0
18,995,0
5,900,0

43,628,0
51,112,0
5,504,0

21,905,0
26,728,0
11,162,0

196,111,0
47,766.0
27,629.0

271,506,0
12,508,0

2,875,630,0
149,539.0

176,388,0
10,993,0

934,688,0
45,307,0

201,696,0
7.107,0

279,719,0
10,419,0

70,521,0
8,013.0

113,422,0002,239.0
6,044,0 26,464,0

78,504,0
9,142,0

86,908,0
2,193,0

100,244,0
4,758.0

59,795,0
6,111,0

3,025,180.0
83.604,0

474,086,0
459,825,0

187,381,0
7,176,0

53,321.0
43,952.0

979.995,0
36,675,0

135,226,0
990,475,0

208,803,0
1,766.0

47,618,0
29,376,0

290,138,0
3,629,0

59,120,0
39,111,0

78,534,0
4,905,0

22,818,0
33.566,0

119,966,0
5,802.0

14,526,0
55,058,0

528,703.0
8,622,0

68,864,0
51,274,0

87,646,0
4.564,0

20,659,0
25,689,0

89,101,0
1,336,0

6,405,0
8,461,0

105.002,0
2,281,0

14,694,0
33,319,0

65,906,0
3,350,0

9,180,0
14,691,0

284,014.0
3,489,0

21,655.0
34,853.0

933,911,0
114,117,0

44.630,0
97,244,0
27,999,0

97.273,0
15,547,0

689,0
1,524,0
1,349,0

225.701;0
28,519,0

2,832,0
24,142,0
18,365,0

76,994,0
10,348,0

585,0
8,835,0
7,027,0

98,231,0
7,638,0

1,400,0
26,816,0

455,0

56,384.0
4,046,0

1,152,0
657,0

69.584,0
8,464,0

216,0
3,037,0

19,0

120.138,0
11,091.0

21.404,0
4,346,0
680,0

46,348,0
684,0

2,125.0
9,500,0

14,866,0
2,678,0

4,939,0
3,828,0

86.0

48,013,0
4,283,0

23,871,0
8,582,0

8,352,0
3,223,0

18,0

56,508,0
12,273,0

936,0
11,336,0

100 0700 '5 0050 dc TIA n 111 4470 TS r.71 A 1 RAAn q 9,0 n. on AOA n 11 roe n o or, n 11 ',AI n 19 273,11
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RESOURCES (COniluded)-
Two Ciphers (00) omitted.

Total. Boston. New York, Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis tnneap. Kan.Cliy. Dallas. San Fran,

Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Uncollected items 
Bank premises 
Allother 

Total resources 
LIABILITIES.

F: R. notes in actual circulation_
Deposits:
Member bank-reserve seal_
Government 
Foreign bank 
Other deposits 

Total deposits 
Deterred availability items 
Capital paid In 
Surplus 
All other liabilities 

Total liabilities 
Memoranda.

Reserve ratio (per cent) 
Contingent liability on bills pur-
chased for foreign correspondls

F. R. notes on hand (notes reed
from F. R. Agent less notes In

$
9,917,0

$ $
1,915,0

S
402,0

$ $ 3 $ $ s
4,100,0

s
1,500,0

$
1,250,0

S
750,0

1,227,818,0
729,0

746,312,0
58,613,0
8,486,0

11.9,38,0
54,0

76,528.0
3,702,0

62,0

301,474,0
222,0

199,784,0
16,087,0
1,298,0

104,191,0
70.0

65.739,0
1,762,0
296,0

134,540,0
74,0

71,300,0
6,535,0
1,402.0

62,239,0
34,0

53,496,0
3,395,0
437,0

81,320,0
28,0

21,627,0
2,744,0
2,063,0

157,659,0
100,0

94,570,0
8,529,0
751,0

58,657,0
29,0

33,576.0
3,969,0
417,0

30,497,0
18,0

15,229,0
2,110,0
561,0

53,796,0
24,0

41,395,0
4.140,0
216,0

45,296,0
24,0

26,682,0
1,922,0
413,0

81,767,0
52,0

46,386,0
3,718,0
570,0

5,150,751,0

1,644,216,0

2,328,232,0
18,700,0
6,225,0
23,058,0

391,285,0

139,528.0

143,374,0
1,336,0
493,0
153,0

1,535,535,0

269,748,0

940.091,0
2,122,0
1.585,0
7.156,0

382,627.0

143,138,0

136,547,0
1,141,0
639,0
38,0

507,618,0

207,709,0

185,330.0
1.721,0
679,0

1,313,0

203,040,0

64,948,0

65,130,0
1,530,0
306,0
100,0

233,550,0

128,978,0

64,480,0
1,458,0
260,0
182,0

798,934,0

305,488,0

341,429,0
2,633,0
912,0
763,0

188,858,0

57,033,0

77,230,0
1,404,0
266,0

2,265,0

138,852,0

61,924,0

51,072,0
1,669,0
166,0
221,0

206.854,0

67,280,0

87,047,0
1,827.0
220.0
137,0

143,602.0

37,716,0

63,840,0
1,077.0
220.0
28,0

419,996,0

160,726,0

172,162.0
777.0
479.0

10,702,0

2 376,215,0
688,296,0
157,931,0
254,398,0
29,695,0

145,356,0
74,479,0
10,385,0
19,619,0
1,918,0

950,954,0
178,062,0
57,584.0
71,282,0
7,905,0

138,365,0
59.790,0
15,303,0
24,101,0
1,930,0

189,048,0
66,482,0
15,120,0
26,345,0
2,914,0

67,066,0
50,944,0
6,173,0
12,399,0
1,510,0

66,360,0
20.110,0
5,393,0
10,554,0
2,135,0

345.73741
86,582,0
19,738,0
36,442,0
4,947,0

81.165,0
32,968,0
5.193,0
10,820,0
1,679,0

53.128,0
12.512,0
3,067,0
7,082,0
1.139,0

89,231,0
35.610,0
4,276,0
9,086,0
1,371,0

65,165,0
26,780,0
4,445,0
8,690,0
806.0

184,620,0
43,977.0
11.254,0
17.978,0
1,441,0

5,150,751,0

75.2

405,240.0

391,285,0

65.8

29,971,0

1,535,535,0

80.3

122,944,0

362,627,0

74.2

38,882,0

507,618,0

73.1

41,311,0

203,040,0

59.5

18.631,0

or, n

233,550,0

61.4

15,796,0

.1,3 mg n

798,934,0

81.2

55,487,0

lc one n

188.858,0

63.4

16,200,0

5: 6770

138,852,0

77.4

10,125,0

A SOS n

206,854,0

67.1

13.366,0

123440

143,602,0

64.1

13,366,0

9_719.0

419.996.0

82.2

29,161.0

66.879_0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL 
RESERVE AGENTS AT CLOSE OF BUSINESS

 JUNE 12 1929.

F.
F.

F.

Federal Reserve Agent at- Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. Si. Louis. Mtnneap. Kan.CUt I. Dana,. Sas Frao,

Two Ciphers (00) omitted- 8 8 5 s $ $ $ s $ $ s s $

R. notes reed from Comptroller 3,595,813,0 285,324.0 881,238,0 212,016,0 352,356,0 192,011,0 284,410,0 
529,976,0 104,010,0 154,166.0 141,334,0 73,977,0 364,945,0

R. notes held by F. R. Agent__ 1,482,382,0 122,090,0 428,185,0 30.060,0 111,270.0 109,211,0 123,400,0 190,580,0 38,350,0 83,644,0 61,710,0 26,542,0 157,340,0

R. notes issued to F. It, Bank_ 2,113,431,0 163,234,0 453,053,0 181,956,0 241,086,0 82,800,0 161,010.0 339,396,0 65,710.0 70,522,0 79,624,0 47,435.0 227,605,0

distend held as security for
.

F. P . notes Issued to F. R. Bk.
Gold and gold certificates___ 371,145,0 35,300,0 171.880,0 30,000,0 43,800,0 7,690,0 10,500,0 8,050,0 14.167,0   14,758.0 35,000,0

Gold redemption fund 90.753,0 10,577,0 13,981,0 10,239.0 12,423,0 5,263,0 6,641,0 2,818,0 695,0 2,273,0 3,937,0 3,532,0 18,174,0

Gold fund-F. R. Board 856,884,0 13,000,0 80.000,0 70.897,0 95,000,0 22,000,0 67,000,0 277,000,0 13,000,0 43,000,0 34,360,0 2,000,0 139,627,0

Eligiblepaper 1,010,892,0 112.742,0 236,445,0 75,879.0 105,617.0 54,976,0 77.868.0 130,965,0 46.665,0 17,466,0 52,094,0 32,387,0 67,766,0

Total nollateral 2.329.174.0 171.619.0 1112.3060 187 rit c ri co 540 0 Re 0900 162 209.0 410.783.0 68.410.0 76,921.0 90.391.0 52.677.0 260.569.0

Weekly Return for the Member Banks of the Federal Reserve System
.

Following is the weekly statement issued by the Federal Reserve Board, givi
ng the principal items of the resources

and liabilities of the member banks in 101 cities from which weekly return
s 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 Dee. 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 3933 immediately

preceding which we also give the figures of New York and Chicago reporting m
ember banks for a week later.

Beginning with the statement of Jan, 9 1929, the loan figures exclude "Acceptan
ces of other banks and bills of exchang

e or drafts sold with

endorsement," and include all real estate mortgages and mortgage loans held by t
he bank. Previously acceptances of other banks and bi

lls sold with

endorsement wore 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 tot
al of loans on securities being given. Furthermore, borrowings at the Federal

 Reserve are not any more sub-

divided to show the amount secured by G. S. obligations and those secured 
by commercial paper, only a lump total b

eing given. The number of reporting

banks is now omitted; in its place the number of cities i
ncluded 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 OF WEEKLY REPORTING 
MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE 0°

BUSINESS ON JUNE 5 1929. (In millions of dollars.)

Federal Reserve District.

Loans and Investments-total 

Loans-total 

On securities 
All other 

Investmente-total 

U. S. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 

Net aornann deposit, 
Time deposits 
Government deposits 

Due from bank, 
Due to banke 

BorrowInge from F. R. Bank 

Total. Boston.
I

New York Phila. cieruana Richmond Atlanta. Chicago. St Louis. Minneap. Kan. Cite Dallas. Son Fruit

$
22,115

$
1,481

5 $
8.470 1,208

5
2,171

5
667

1
647

5
3,304

5
683

5
374

$
685

/
472

$
1,953

16,337 1,100 6,3311 892 1,514 508 515 2,605 504 251 450 335 1,325

7,197
9,140

5,779

455
646

381

3,0941 460
3,240 432

2,1361 316

689
825

657

185
323

159

147
368

132

1,222
1,382

699

224
279

180

91
160

123

120
330

235

98
240

134

409
915

628

2,916
2,862

1,679
233

12,936
6,761

,i 58

1,035
2,551

WM

185
196

98
17

874
459
3

47
110

71

1,153
983

793
71

5,803
1,683

25

140
868

140

104
212

77
15

715
266
3

59
152

07

315
342

124
28

1,011
953
5

86
188

.70

74
84

41
11

346
239

1

49
93

00

61
71

39
9

316
240
3

75
99

AO

324
375

247
38

1,795
1,234

7

195
426

11(7

63
117

43
7

362
231

1

54
111

30

69
53

24
6

212
135

50
71

10

108
127

54
11

478
180

1

106
179

43

94
40

32
7

283
• 142

4

54
80

18

368
261

107
18

743
. 999

6

139
174

51

*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 June 12 1929,

in comparison with the previous week and the corresponding date last year:

June 12 1929, June 5 1929, Junc13 1928.
June 12 1929. June 5 1929. June13 1928.

Resources- S 3 Resources (Concluded)- $ S S

Gold with Federal Reserve Agent 265,861,000 265,927,000 175,925,000 Gold held abroad 

Gold redemp. fund with U. S. Treasury_ 13,713,000 14.250,000 16,692,000 Due from foreign banks (See Note) 
222,000 220,000 218,000

Uncollected Items 
199,784,000 201,637,000 201,881,000

279,574,000 280,177.000 192,617,000Gold held exclusively asst. F. It. notes Bank premises 16,087,000 16,087,000 16,563,000

Gold settlement fund with F. It. Board_ 156,051,000 201,957.000 254,500,000 All other resources 
1,298,000 1,328,000 2,166,000

Gold and gold certificates held by bank_ 499,063,000 494,549,000 398,865,000 1,535,535,000 1,526,397,000 1,594,700,000
Total resources 

934,686,000 976,683,000Total gold reserves 845,982,000
Reserves other than gold 45,307,000 42,024,000 31,145,000

Lal4llites-

979,995,000 1,018,707,000 877,127,000Total reserves FoUl Reserve notes In actual circulation 269,748,000 270.285,000 331,888,000

Non-reserve cash 
Bills discounted-

36,675.000 34,800,000 21,795,000 Deposits-Member bank, reserve acct._

Government 
940,091,000

2,122,000
941,174,000 949,997,000

3.181,000 10,783,000

Secured by U. S. Govt. obligations__ 135,226.000 119,363,000 287,395,000 Foreign bank (See Note) 1,584,000 2,104,000 4,758,000

Other bills discounted 90.475,000 90.580,000 109,629,000 Other deposits 7,157,000 6,846,000 8,320,000

Total hills discounted 225,701,000 209,943,000 397,024,000 Total deposits 950,954,000 953.305,000 973,858,000

Bills bought In open market 

U. S. Government securities-

Bonds 
Treasury notes 

28,519,000 18,159,000

2,832,000 5,818,000
24,142,000 13,968.000

30,815,000

7,500,000
8,703,000

Deferred availability Items 
Capital paid In 
Surplus 
All other liabilities 

178,062.000
57,584.000
71,282,000
7.905.000

166,731,000 176,294,000
57,305,000 44,128,000
71,282,000 63,007,000
7,489,000 5,525,000

Certificates of indebtedness 18.365,000 3,805,000 30,908,000 1,535,535,000 1.526.397,000 1,594,700,000
Total liabilities 

45,339.000 23,591,000 47,111,000Total U.S. Government securities_

Other securities (see note)  1,915,000 1,915,000  Ratio of total reserves to deposit and

Foreign UMW on Gold Fell Reeve note liabilities combined -
80.3% 83.3% 67,2%

Contingent liability on bills Purchased
'

301.474,000 253.618.000 474.950.000Total bills and securities (fled Note). . tor foreign eorr spondence 
122,944,000 119,064,000 86,184,000

NOTE.-BegihnIng with the statement of Om. 7 1925, two new items were added in order to show 
separately the amount of balanoes held 

abroad and amounts duet

foreign oorrespondente. In addition, the caption 
-All other earning assets," preciously made up of Federal Int

ermediate Credit Bank debentures, was ch
anged to

"Other securities." and the caption "Total earning assets" to "Total bills and securities." Tne latter term was &looted at a more 
accurate description of the total of tbe

dIscountaeoePtancos and securities sequired under the provisions of Section, ii and 14 of he
 Feds,al Rensrve Act, whieri. it was stated, are

 the Only Items included therein.
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Vaulters' Gazette.
Wall Street, Friday Night, June 14 1929.Railroad and Miscellaneous Stocks.-The review of theStock Market is given this week on page 3953.The following are sales made at the Stock Exchange thisweek of shares not represented in our detailed list on thepages which follow:

STOCKS.
Week Ended June 14.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. I Highest. Lowest. iHighest,
Railroads- Par.

Baltimore .Se Ohio Rts_
Buff Roch & Pitts_ _100
Canadian Pacific Ets_
Central RR of N J__100
Chesapeake & Ohio Eta
Iii Cent leased line_ _100
Market St Ry prof.. 100
New On Tex & Mex 100
NY Lack & Western100
Pennsylvania Eta 
Indus. & Miscell.-

Alr-way Elec Applic__*
Allegheny Corp 

Preferred 100
Receipts 
Rights 

Alliance Realty 
Am Comm Alcohol_ _ _*
Amer Express ctts 
Am Hawaiian SS Co_10
Amer Rolling Is.1111_ _ _25
Amer Stores • 2,300
Amer Telep & Telep Rts 288,900
Anaconda Copper Rts_ 195,100
Anaconda Wire&Cable• 2,500
Asso Apparel Indust _• 15,100
Asso Dry Gels 2d pf 100 100
Auburn Automobile_ _•
Bendix Aviation •
Bethlehem Steel rights_
Bohn Alum & Brss *
Borg-Warner Corp_ _10
Bullard Co 
Case (J I) ctfs 
Cavanagh-Dobbs Inc_

Preferred 100
Celotex •

Preferred 100
Chesapeake Corp rights
City Ice & Fuel •
• Preferred 100
Rights  %June 8Coca-Cola class A _* 47%June 13Columbia Gas & El rts- 44June 14

Columbia Graph rights_ 6%June 14
Corn'l Credit 1st pf ex-w 95 June 8Consol Cigar pref (7)100 9055June 1
Crown Cork & Seal_ _ _• 4355June 14
Crosley Radio Corp_ __*
Curtis Publish 'Co.. - -*

Preferred •
Cushman's Sons pref •
Devoe & Raynolds rte.-
Dominion Stores •
Duplan Silk 

Preferred 100
Elk Horn Coal pref__50
Eng Pub Serv pf (534)
Evans Auto Loading_ _5
Fairbanks Co pref_ __25
Fashion Pk Associates *

Preferred 100
First Nat Pict 1st p1100
General Bronze 
Gen Gas & El pref A(7)*
Gold Dust pref 
Grand Stores pref_ _100
Granite City Steel *
Hayes Wheel 
Helme (G W) pref_-100
Houdaille-HersheY B-•
Int Nick of Can pf _100
lot Tel & Tel rights_ _
Interstate Dept Stores-
ex-warrants 100

Island Creek Coal pf _1
Kendall Co pref 
Kimberley-Clark
Lehigh Valley Mal_ _ _*

Preferred so
Link Belt Co 
Loew's pref, ex-vrarr.
Loft, Inc, rights 
Ludlum Steel pref____*
McGraw-Hill Publicat •
Mexican Petroleum _100
Mexican Seaboard rts_ _
Michigan Steel •
Milw El Re & Lt pf_ 100
Minn-Moline Power...
Preferred 

Morrell (J) & Co •
Motor Meter CIA ctfs_•
Nat Air Transport _ _ _ _•
Newport Co class A_ _50
Newton Steel 
Rights  10.000 1 %June 8

Oliver Farm Equip_ 13,900 35 June 11
Cony preferred * 7,800 5355June 11
Preferred A a 4,300 90 June 11

Outlet Co pref 100 20 107%June 10
Phelps-Dodge  10,000
Phillips-Jones Corp_ _ _• 500
Pirelli Cool Italy  17,000
Pittsburgh Steel p1_100 110
Poor & Co cl B • 700
Public Service of N J-

Preferred (5) • 300 95)5June 10
Radio Corp class B..._5 6,800 79 June 10
Republic Brass * 2,000 44 4June 12
Ritter Dental M fg. _ _ _5 000 60 %June 10
Roasts Insurance rights 9,500 734June 11
Sharon Steel Hoop _ _ _ _* 1.500 4155June 12
So Porto Rico Sug p1 100 10 126 June 12
Spalding Bros * 1,000 54 June 10
Sparks Withington__ _ a 2,100 237 June 11
New • 7,200 6055June 12

Spencer Kellogg &Sons* 4,400 36 %June 12
Spicer Mfg pf cl A___ _• 400 4755June 10
Timken Detroit Axle_ _• 5,300 22 %June 13
U S Express 100 200, 6 4June 10
U S Steel new 100246,700 18555June 11
Rights 239,498; 355June 10

United Air & Transp..* 88,900 11055June 11
Preferred 50 2,300 82 %June 11

United Business Pub_ - 100, 36 June 13

Shares $ per share. $ per share. I5 per share ,$ per share.91.200 2%June 12 254June 14 134 May /5 June
10 80 June 8 80 June 8 77 May 9855 Jan

129,100 4 %June 10, 5% juin: 14 434 May 7 May
100308 June 141308 June 14 305 Apr360 Feb

18,800 28 June 10 29 June 14 23 May 2934 Juno30 72%June 12 7234June 12 7254 June 80 Feb
100 555June 13 54June 13 555 June 156755 

May120 148 June 8 148 June 8 130 Apr 
11010534June 8 106 June 810134 June110855 Mar

399,700 %June 11 1 June 8 May 234 May

4,600 4234June 8 43%June 121
81,800 3354June 13 3134June 8
4,100 10034June 13 101 55June 10
4,600100 %June 10 1004June 8

111,200 %June 12 %June 10
130 100 June 10 105 June 12

58,200 49%,June 10 5234June 14
200 320 June 8 325 June 11

3,800 34 June 14 37 June 11
7,600 1074June 11 11434June 14

68 Juno 13 70 %June 11
3%June 10 4 June 14
1954June 10 21%June 14
6254June 13 664June 8
55 June 12 5755June 14
914June 13 94 %June 13

24,100 243 June 11 29755June 14'
74,200 8134June 11 8855June 8

241,300 4 %June 8 7 %June 141
2,500 112 June 12 115 June 101
20,500107 June 11 118 June 14
3,900 47%June 14 49 June 111
1,300320 June 13 330 June 13,
600 24 %June 12 2554June 12,
100 934June 8 934June 81

1,600 59 June 11 604June 10,
100 88 June 12 88 June 12;

45,800 1654June 11 17 %June 8
. 514June 14 52 %June 10,

10 100 June 11 100 June 11.1
10,700
1,200 

%June 12,

47,100 
48 %June 111

14
107,600 

4 %June

100 
755June 14,
95 June 8

6 92 June 11'
200 44 June 8

5,500 87 June 11 95 June 141
300 123 %June 14 124 June 10,
500 114%June 11 115 June 10
80 11055June 8 110 %June 8

17,600 %June 12 14June 8,
2,300 4555June 13 49 55June 111
200 214June 13 22 June 14
100 99 June 10 99 June 10
100 9 June 13 0 June 13
200 9234June 12 9655June 14,

5,800 58 June 8 634June 10
10 14 55June 12 14 %June 12

700 67 55June 12 70 June 12' 6455 May
400 97 June 11 9755June 12 9855 May 1014 Mar120 115%June 13 11554June 13:10434 Jan 115% May11,sogi 64 June 13 69 %June 8 5555 May 69% June8 107 June 13111 June 14 105 May 11655 Jan200 108%June 11 108 %June 11110834 June 120 Mar200 107 June 12 107 June 12 107 Apr116 Jan6,700 44 June 111 46 %June 12 44 June 4651 June20,800 403.4June 111 49 %June 8' 4034 June 6855 May10 128 %June 14 128%June 14 123 54 Jan 138 May28,2001 374June 10 4654June 13 3734 June 5234 May100120 June 10121) June 10 118 Jan 128 Mar10,100 3 June 10 355June 8 234 May 334 May

100 94 June 111 94 June 11
10 105 June 8 105 June 8
130 91 June 13 92 %June 11

1,100 474June 14 48 June 11
21,000 2455June 8 26 June 14

700 41 June 12 43 June 13
1,000 4934June 13 5094June 14
500 90 June 11 92 June 12

3,300 %June 14 • %June 14
100109 %June 12 109 %June 12
100 42 June 11 42 June 11
40 210 June 13 220 June 11

29,700 1 4June 11 2 %June 8
8,400 95 June 13 10750une 14

10 105 June 8 105 June 8
8,500
2,600
1,100
800

18,500
2,400

3655June 13 40 June 14,
9855June 13100 June 14'17355June 11 7336June 13,
1655June 14 1750une 10'
384June 13 41 June 10
4834June 8 495:June 15
100 June 8 105%June 15

1 %June 10,
39%June 8'
55%June 8
92 June 12
110 June 11

6155June 14 644June 10
5054June 13 57 June 8
56 June 8 604June 14
-98 June 8 98 June 8
2654June 14 2755June 13

9554June 13
79%June 8
48 4June 8
61 June 10
10 June 14
41%June 13
126 June 12
55%June 14
24534June 10
62 55June 8
39 %June 13
47 %June 12
24 %June 10
6 %June 14

177 %June 14
5 %June 14

118 %June 14
86 June 8
36 June 13

3734 May 4836 May
273.6 Mar 3734 Mar
9955 Apr 10536 Feb
100 Naal 1014,.. luunnee

86 Mar 105 Jan
4354 May 55 May
309 May 332 May
2455 Mar 42 Apr

1081-5 may 12155 May
66 May 85 Apr
3 May 615 May
1754 May 3536 Mar
62% June 863.6 May
493.6 May 5755 June
94 May 110 Jan
221 May 29736 Juno
78 May 9334 June
235 May 734 June

11034 May 13654 May
107 June 14334 May
46 June 5355 May
320 June 330 June
2234 May 4255 Feb
93 June 1054 Mar
52 May 7934 Feb
87 Apr 9355 Feb
13 3-6 May 1734 Juno
5134 June 6234 Jan
100 June 10534 Jan
% June 4 June

4754 June 50 Feb
434 June 434 June
634 June 734 June
85 May 95 June
8934 June 100 Mar
4355 June 51 May
854 May 125 Feb
117 Mar 129 Mar
11355 Mar 12134 May
10834 Feb 11534 Feb

54 June 234 May
43 May 5334 Apr
2035. Mar 2834 Jan
98 Mar 102 Jan
854 Mar 13 Jan
9234 June 9934 Feb
55 Mar 7334 Mar
11 Apr 35 Jan

72% May

91%
105
8914
4554
19
3434
49%
90

May 97 May
May 1054 Mar
Apr 96 Feb
May 5034 May
Feb 2834 Apr
Mar 43 June
June 61 Feb
Mar 95 Mar

54 June %June
9834 Mar 118 June
41 June 48 Feb
10 June 295 Apr
134 May 234 June

85 June 10734 June
101 Jan'10934 Apr
3634 Junel 40 June
984 June 100 June
7334 June; 7834 May
1634 June' 18 May

52% Mar
3755 Mazi.1 4834 May
43 M 
93 May 11134 May

31 June 13.4 June
344 May 644 Apr
4955 May 6955 Apr
00 June 993-6 May
106 Jan 110 Apr
5634 May 7935 May
41 Mar 73 May
5055 Mar 6555 Jan
921-4 Feb 98 Apr
2634 June 2855 June

9555 Jan 96 Jan
74 Mar 824 Apr
4234 May 5.434 MaY
59 May 6234 June
734 May 1234 May
41 June 4234 May
125 Mar 135 Feb
5034 Apr 6334 May
17034 Apr 275 May
6034 June 6734 May
3534 Apr 43 Feb
47 May 5534 Mar
2234 June 31 May
2 Jan 10 Apr

163 May 186 May
334 May 634 Apr
784 Apr 162 May
6834 Apr 109% May
36 June 38 Juno

STOCKS.
Week Ended June 14.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowatt. Highest.
Ind. & MIsc.(Conc.)Par
United Corp 
Preferred 

United Dyewood__ .100
Preferred 100

Univ Leaf Tob pf _100
Warner Bros Pict new
Western Dairy cl B rts_
Westraco Chi Prod___*
Wilcox-Rich cl A •

Class B •
Woolworth Co new _10
Bank, Trust & Insur-
ance Co. Stocks.

Bank of NY & Tr 100

261,900 61 %June
18,400 4555June

200 133iJune
90 70 June
180 122 June

12,400 5754June
18,600 %June
2,500 6655June
8,400 4155June
8,500 4034June

24,500 8555June

Shares. $ per share. 5 per share. ,S Per share per share.
10 64 %June 14 5834 May 7555 May
10 4133June 14 45 May 4634 June .
11 144June 14 634 Apr 21 May
8 70 June 81 6355 Apr 75 May
11 123 June 1412034 Jan 123% Mar
11 59 %June 141 5.451May 6234 May
11 %June 8' % June 155 May
11 69 %June 131 4954 June 0455 May
13 464June 141 37 Mar 613 May
13 4534June 14A 34 May 62 May
12 89 June 81 85 May 9434 May

10 890 June 10 890 June 10 775 Jan 890 'Juno
• No par value.

New York City Realty and Surety Companies.-p. 3955.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked.

Sept.15 1029___
Deo. 15 1920_ _
Mar.15 1930....

454%
434%
555 %

992.3:
9920
100.:

99"33
99,.33
100.31

Maturity.
Ins-
Rate. Bid. Asked.

Sept. 151930-32
Mar. 15 1930-32
Dee, 15 1930-32
Sept. 15 1929
Dec. 15 1929

33-6%
355%
355 %
4 51%
434%

96.st
9610:1
96.1:
99"::
99"s1

96un
96.1:
90,41:
100,33
99.ln

New York City Banks and Trust Companies
(All prices dollars per share.)

Books-N.Y. Bid
America
AinerU
  234 
nlons_ 255

Banks-N.Y.
PuRiblgIchts

Bryant Park* 400 Seaboard

Central 
320 

TraSewdaerd. 
198

R Centuryights 

  106 
Yorktown__980 
Yorkville _

ChelseaEx new 106

Chath Phenix

Chls'aExC'p A ____

Chase 

Nat Bk& Tr 833 peoBprloeo.kslyn.
Globe Each* .

Chemical   Hi -iii Prospect 
Continental* _ 60 62
Corn Exch._ 182 185
Fifth Avenue_ 3300 3600 Trust Co..
First 6350 8425 New York.
Grace  750

BanHarriman  1350 1400 nalea Clanalil!
Liberty  245 250 Bank of N Y
Manhattan* _ 835 845 & Trust Co_
National City 375 378 Bankers TrustPark 

Penn 
Rights 

h_ 150 1 160 County 

  1173 178 Bronx Co Tr -
25! 2612 Central Union

Port Morris  120 124 ,Empire 

Ask
237
265
475

208
330
990
110

840
109

Bid
235
34
960
162
310
220
260

390
760
1210
170

415

880
164
540
382
550
630

Ask Tr.Cos.-N.Y. Bid Ask
240 Equitable Tr_ 640 645
37 Farm LA Tr_ 1840 1880
980 Fidelity Trust 210 220
167 Fulton   540 580
325 Guaranty  914 919
230 Int'lGarmank 226 229
--- Interstate _ _ 355 360

Irving Trust_ 73 74
Lawyers Trust
Manufacturers 1- -- -7-1 287:

415 Murray 11111_ 300 310
780 Mutual(West-

Chester)   375
185 N Y Trust  328

Times Square. 154
Title Gu dz Tr 182
US Mtge &Tr 1710
United States 4550
Westcheat'r Tr 1000

430

900
166
570
388
580
840

Brooklyn.
Brooklyn ____ 1135
Kings Co_ - 3350
MIdwood____ 295

405
332
162
187
730
4650
1100

1145
3500
310

*State banks. t New stock. z Ex-dividend. S Ex-stock dlv. y Ex-rights.

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-

Daily Record of U. S. Bond Prices. June 8 June 10 June 11 June 12 June 13 June 14

First Liberty Loan lEigh
355% bonds 011923-47_ _ Low-
(First 355) IClose

Total sates in $1,000 units__
Converted 4% bonds ot High
1932-47 (First 4s) 

Total sales in 51,000 units__ -
Converted 454% bondsrigh

of 1932-47 (14st 454s) Low-
Close

Total sales in $1,000 units___.
Second converted 4%70 Highbonds of 1932-47 (First Low-
Second 434s) ICioseTotal sales in $1,000 units . _ -Fourth Liberty Loan {High

434% bonds of 1933-38_ _ Low-(Fourth 4548)   Close
Total tales in $1,000 units.--Treasury hugh454s. 1947-52  Low_

CloseTotal sales in 51,000 units__
High45, 1944-1954  Low_
CloseTotal sales in $1,000 units__
High354s. 1946-1956 4t,ow_
CloseTotal sales in 51,000 units__

(High3555. 1943-1947  Low_

Total sales in $1,000 units -
{High3348. 1940-1943  Lew_
CloseTotal sales in $I 000 units_ --

96.3:
90.31
96432

9
--

----
93...:
98"1:
98,an

2

----
----

----
9825.1
98"31
98"::

31
____
_ _ _
----

110F3-a3,
103san
1031an

4
100lio
100s.::
100.3:

____

_ _ _ .

- -------
____
____
____
----

96.3:
90.::
00's,

5
----

----
981an
981°,2
950,

23

----
----

----
9835:1
931,33
98"::

83
1061.:1
10633,,
1061231

10
1031.o
103"st
103..,,

2
____
____
____

____
____

- -- -----

____
____

--- -

96.3:
96.32
06',,
125

----

----9817::
98"s,9810:2
9811s:

6

--- -
----

----
98"s:
98"33
98"2:

34
106"13
106.33
106"33

6
1031.32
103"as
1031.,,

2
____
____
____

____
____

--------
____
____
____

----

96,3:
06',,
96.33

25
----

--- -98",,98":

98"32
13

----
----

----08"3:
98",,
98"1:
155

106,33
106.33
106io

1
103",,
103.31
103.n

105
100.31
100.33
100.81

5
____
____

--- -9-6-, ::

96.33
96.33

25

96.33
96'32
96.33

92

----

-----

98"::
98"n

33

----
--

----98"::
982013
981.13

37
106'31
106.13
106.i:

2
1031an
103133
103".:

27
-_--
----
-_--
____

96".,
96,133

25
9066 211:5:
96"33
960,3

25

96"st
96.3s
96"31
213

--

--- '-983ass
98"n
982.1:

81

----
--

--99.31
952'32
99,3:
213

107.n
106"33
107.n

296
103"ss
1031.31
103"31

67
101.::
100"33
101.::

170
96"21
Nun

0066 :5'1:1
96"31
961.31
175

Note.-Tho above table includes only sales of couponbonds. Transactions in registered bonds were:
264th 4 54s ___________________________________________________ 971.o to 98"ii

Foreign Exchange.-To-day's (Friday's) actual rates for sterling exchange were 4.84 5-i614.8434 for checks and 4.84 25-32654.84 13-16 for cables. Commercialon banks, sight, 4.84 1-16® 4.843; sixty days, 4.7934: ninety days.4.77 7-16(04.77%. and documents for payment, 4.7 9694.7 955. Cottonfor payment, 4.83 15-32, and grain for payment, 4.83 15-32.To-day-s (Friday's) actual rates for ParLs bankers' francs were 3.9034 @3.9034 for short. Amsterdam bankers' guilders wore 40.12E640.14 for
shhighorxteE ahnadngle2r03Pafrrisanoesn LI:wndon, 124.04 francs; week's range, 124.05 francs
The range for foreign exchange for the week follows:Sterling. Actual--

High for the week 
Low for the week 
Paris Bankers' Francs-

4C.814%Ics . Cables.
44:8844 2.49-32

high for tho week 
Low for the week 

AMsterdant Bankers' Guilders- 

43..80-01:16

3.90 15-16

High for the week 
Low for the week  

3.90 13-16

Germany Bankers' Marks- 

430..9105 7-16

40.10
High for the week  

40.101
40.14

Low for the week 
2233:8756

2233..8851%
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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 SHARE, NOT PER CENT. Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On bass of 100-share lots

PER SHARE
Range for Precious

year 1928

Saturday, 1
June 8.

Monday,
June 10.

Tuesday,
June 11.

Wednesday,
June 12.

Thursday,
June 13.

Friday,
June 14. Lowest Highest Lowest Highest

$ per share 8 per share $ per share $ per share I $ per share $ per share Shares Railroads Par 8 per share $ per share 3 per share I per chars

2121/4 21414 212 213 21118 21318 21012 213141 21114 2161/4 21312 21634 11,900 Atch Topeka & Santa Fe--100 1954 Mar 26 226142une 1 1821/4 Mar 204 Nov

*102 10212 102 10212 102 102 102 10212 *102 10258 10218 10218 700 Preferred 100 99 May 16 10378 Jan 7 10212 Jan 10812 Ap'

18814 18814 188 189 18714 19012 r18512 18614 18434 185 18534 18534 4.100 Atlantic Coast Line RR 100 169 Jan 2 19114 Feb 4 15718 Oct 19112 Mai

11714 11838 11738 11814 11714 1184 11678 1177 11612 11838 11714 1197 31,900 Baltimore dr Ohlo 100 11518May 27 133 Mar 5 1031/4 June 1251/4 Dec

*7512 771/4 79 79 076 79 7512 7512 75 75 07512 7612 500 Preferred 100 75 June 13 8012 Mar 20 77 Nov 85 Apr

72 72 7014 731.2 71 72 7012 721/4 70147134 72 74 0,600 Bangor & Aroostook  50 6412May 8 7534June 5 61 June 841/4 Jan

•108 109 0108 109 *108 109 0108 109 108 108 *108 109 10 Preferred 100 105 Apr 4 11058May 20 104 Dec 11534 May

*102 104 104 106 10412 10534 105 10512 10412 10518 105 106 4,900 Boston de hialne 100 85 Apr 4 10934 Jan 5 58 Feb 91 Dec

6518 6518 6334 641/4 *6334 6414 631/4 6334 6338 6414 6314 6414 7,100 Bklyn-hlantt Tran v t a _No par 6018May 28 817  Feb 25 531/4 Jai 7734 Mal

87 87 080 88 081 88 .81 88 081 85 85 85 400 Preferred v t c No par 83 May 22 921/4 Feb 1 82 Jan 951/4 Ma,

19 19 191/4 20 19 19 18 19 *17 19 19 1978 1,900 Brunswick Term & Ry Sec_100 18 May 28 4418 Jan 18 1412 Jan 4778 Sept

*58 70 *.55 70 055 60 *55 65 *55 60 .55 GO  Buffalo & Susquehanna_ -100 541/4 Jan 26 85 Mar 2 321/4 July 6412 Nos

*50 60 *53 60 *53 60 053 60 63 53 "53 60 20 Preferred 100 52 June 3 68121Mar 4 38 Sept 63 No

224 225 222 2241/4 221 22234 22134 22378 22238 22438 225 22712 24,100 Canadian Pacific 100 218 May 27 26978 Feb 2 19512June 253 No

*9414 96 *9414 96 95 95 *951/4 96 .94 06 *94 96 10 Caro Clinch dr Ohio ctfs st'd100 95 June 11 10112 Mar 14 98 Sept 10718 Mai

216 21612

;i5i2 Ti'
21334 217

"This Iii;
214 2151,

;Hi., Ii-
21312 2131

"Hiz -fit;
214 21512

-Hi4 Y13-4
215 21738

"iii-2 13-1-4
14,900

--- 655

Chesapeake dr Ohio 100
Preferred 100

Chicago & Alton 100

195 May 20
21312 Jan 18
1118 Jan 2

230 May 4
216 Feb 27
1014 Feb 4

17512 June
---- ----
51/4 Jar

21814 Det
---- -
181/4 Mai

•1212 18 1712 1712 17 174 017 18 1612 1612 16 17 700 Preferred 100 14 May 27 2534 Feb 4 77 Feb 264 Mal

025 35 025 35 025 35 025 35 .26 35 .25 35  Chic & East Illinois RR___100 28 May 20 43 Feb 4 37 Feb 481/4 Mat

042 50 *42 50 *42 50 *42 50 092 50 "42 50  Preferred 100 50 May 20 6878 Feb 4 58 Aug 7638 Mal

*1512 16 15 16 1312 147 1418 1438 1418 147 147 1534 6,000 Great Western 100 121/4May 28 2378 Feb I 918 Feb 25 Da

4318 4312 4012 43 38 41 4012 40,8 4018 4114
,Chicago

4112 43 11,500l Preferred 100 38 June 11 631/4 Jan 31 2012 Feb 5032 De,

*311/4 32 3112 3112 3012 3114 298 3034 3038 3112 31 3114 5,100 Chicago hillw St Paul & Pee_ 2734May 28 397  Feb 2 2214 Mar 4012 Ap

5012 5012 5018 51 4912 504 494 4912 4912 5018 4934 507g 12,100 Preferred new 4618May 2 6334 Feb 2 37 Mar 591/4 No,

8314 8338 8318 84 8212 8318 82 83 8214 8278 8214 833 7,000 Chicago & North Western _100 80141May 28 941/4 Feb 5 78 June 941/4 Ma

*135 139 0135 139 *135 13912 *135 139 *135 139 *135 139  Preferred 100 134 Apr 24 145 Feb 5 135 Dec 160 Ma

12212 123 122 122 12214 12214 122 12214 12214 12318 123 1247 100 Chicago Rock Isl &Filen:1_100 115 Slay 2 13978 Jan 19 106 Feb 13958 No

•10412 106 10578 10578 10538 10538 106 106 10512 1051/4.105 106 5001 7% preferred 100 10514 Mar 27 10814 Jan 25 105 Dec 11112 Ma

097 100 *9834 9914 *97 9912 *97 9914 .98 9912 *97 99  6% preferred 100 99 June 4 102% Feb 5 993 Dec105 Ma

•108 110 *108 110 108 108 *10518 110 *10518 110 .1054 108 100 Colorado dr Southern 100 101 May 28 122 Mar 5 105 Aug 126 Ma

072 747 *72 767 *72 747 072 747 747  747 75 75 130 First preferred 100 7038May 28 80 Jan 25 67 July 85 Ap

*68 7112 070 7112 070 7112 070 7112 *70 7112 070 714  Second preferred 100 64 Apr 22 7212Mar 5 6912 Nov85 Ma

57 57 *5412 5612 *5412 59 *541/4 57 .544 57 5412 5412 500 Consol RR of Cuba pref 100 51 May 29 701/4 Jan 2 6312 Dec871/4Jun

*68 75 *68 75 *68 75 72 7512 *70 7712 070 7712 270 Cuba RR pref 100 60 May 15 81 Jan 2 79 Dee 94 Jun

•192 193 190 19218 189 18914 19014 19014 190 19212 191 19312 3,500 Delaware & Hudson 100 182 Mar 26 20714 Feb 1 16314 Feb226 Ap

*121 122 121 121 12014 121 12014 12014 1201/4 1211 *12014 122 1.200 Delaware Lack & Western_100 12014June 11 13314 Feb I 12514 Dec150 At

6512 6512 *6318 66 *6318 657 66 6612 66 66 .66 661/4 900, Deny & Rio Or West pref.-100 5514 Jan 2 7734 Feb 21 5012 Feb6534 Al

021/4 314 212 21/4 21/4 21/4 °212 21/4 *212 31 *212 312 1,800 Duluth So Shore & Ati 100 238June 11 478 Feb 4 3 Aug 61/4 Ja

0433 5 *418 412 4 418 *312 414 *4 51/4 •318 5 3001 Preferred 100 4 June 11 74 Feb 4 438 Jun 912 Ma

7918 7934 7818 8014 7818 791/4 7712 7914 7738 7918 7738 7918 96.8001Erte 100 64 Mar 26 8138June 7 4834 June 7212 De

6134 8214 6212 637 63 6438 6318 6434 634 6312 631/4 6412 20,5001 First preferred 100 .57 Mar 26 6434 Feb 4 50 June 6372 Ja

05814 5914 59 591/4 5912 614 61 62 6134 611/4 *61 6134 5,0001 Second preferred 100 56 Mar 27 02 June 12 4914 June 62 Ja

10812 10812 10938 10938 1084 10812 10712 10838 10814 10815 108 1097 8.000;Great Northern preferred 100 101 May 28 11578 Mar 4 9312 Feb 11434 No

*103 106 103 103 104 10412 104 104 10414 10414 10414 105 1,300, Pref certificates 100 100 May 15 112 Mar 4 914 Feb 1111/4 No

*4212 4314 *42 44 *42 44 042 44 4234 4234 4018 42 500 Gulf Mobile & Northern 100 3238May 27 59 Feb 4 43 Aug 617 Ma

*9014 9214 *9014 931/4 *9014 9234 092 9334 *91 93 .9014 9334  Preferred 100 9012June 6 103 Jan 3 99 Aug 109 Ma

*912 912 9 918 *9 912 59 912 *9 91 *9 912 200 Havana Electric Ry _ __No par 7 Feb 18 1112 Apr 20 7 Aug 1714 Jut

0711/4 73 *7112 73 072 73 07218 73 72 7238 *72 73 160 Preferred 100 55 Feb 16 73 Apr 15 51 Dec 7818 Set

*443 45934 443 443 0436 450 0435 450 *445 450 *440 450 10 Hocking Valley 100 375 Mar 26 464 June 4 340 July 673 No

.4012 42 394 3938 3912 411/4 3912 3912 391/4 407 391/4 4034 1,500 Hudson & Manllattan 100I 3412May 28 531/4 Jan 5 504 Dec 7312 At

072 751 *70 75 070 7512 *70 7512 •70 76 .70 76  Preferred 1001 74 Apr 10 84 Jan 18 81 Oct9312 Al

13812 1381 138 1381 *13712 139 137 13738 136 13714 13634 1361/4 1,900 Illinois Central 100 13212May 27 152 Feb 1 1311/4 Jan 14814 Ma

•135 140 *135 140 *135 140 13514 13514.135 140 .135 140 100 Preferred 100 13312May 31 14514 Feb 4 1304 Jan 147 Ms

076 771 07512 771 076 7712 77 7714 *7612 774 7738 774 30 RR See Stock certificates__ 75 May 15 8018 Feb 21 75 July 8218 Jut

25 25 2434 2434 244 2438 24 24 2318 2412 2312 2334 1,800 Interboro Rapid Tran v t 0_100 2318June 13 5838 Feb 25 29 Jan 62 Ms

*45 471 *45 471 *43 4712 45 45 *4412 48 044 48 100 Int Rys of Cent America- 100 43 Apr 1 59 Jan 26 3612 Ma 524 NG

*4412 481 *4412 481 *4412 4812 ,*4412 4812 *4212 48 *4218 481  Certificates No par 4018June 1 5912 Jan 25

72 72 72 72 70 7034 *70 72 694 6912 70 70 140 Preferred 100 6912June 13 8014 Jan 2 6972 Jan 82 Ms

*212 312 *212 32 212 312 *212 312 .212 312 *212 3'2  Iowa Central 100 34 Jan 30 414 Jan 18 2 Mar 57s MI

08312 84 83 8338 8214 83% 8312 8614 86 8634 8612 87 9.700 Kansas City Southern.. 100 78 Mar 26 98% Jan 12 43 Jun 95 Nc

*6434 65 65 65 66 6712 6514 6514 *65 67 *65 66 500 Preferred 100 6414hlay 27 7012 Jan 15 6612 Aug77 Al

•80 82 *81 82 80 8014 *7912 81 *80 82 791/4 82 1,300 Lehigh Valley  50 7734May 29 10214 Feb 2 8418 Feb116 Al

143 14334 .141 142 141t8 14278 14284 14234 *143 144 *141 143 1,000 Louisville & Nashville... 100 13812May 28 1534 Feb 5 13934 Nov 1594 Mg

064 80 064 80 064 68 064 68 *64 68 .64 68  Manhattan Elevated guar_100 6018 Apr 25 87 Jan 3 73 Jan 98 Mg

3334 3534 3812 36'2 36 3638 334 3514 34 37 3414 35 3.300 Modified guaranty 100 ape Apr 8 574 Jan 11 40 Jan 64 144

.212 334 *212 334 *212 334 •212 31/4 *212 31/4 .212 31/4  Market Street Ry 100 214May 22 41/4 Jan 22 34 Dec 712 Me

02312 25 02312 25 02312 2434 *2312 25 •2312 24 24 24 100 Prior preferred 100 20 May 2S 3912 Jan 4 3812 Dec 5414 Nig

2 2 2 2 24 218 *218 212 1'2 21/4 2 2 500 Minneapolis & St Louls 100 2 Slay 22 314 Jan 19 178 May et, MI

*40 41 40 40 035 42 035 42 .35 42 035 42 100 Minn St Paul dr Ei S Marle_100 35 May 31 4714 Feb 4 40 June 5238 .11

*71 75 071 75 071 75 071 75 .71 75 7014 7012 300 Preferred 100 6814June 3 87 Jan 23 701/4 Dec 8784 MI

*5934 61
.

*60 61 *60 61 591/4 591/4 *591/4 61 *60 61 10 Leased lines 100 6712 Apr 10 66 Jan 25 60 Dec 7112 .11

48 4834 48 481/4 4712 4812 4758 4814 4714 4834 4734 49 13.000 Mo-Kan-Texas RR___ _No par 4212Mar 26 55 Feb 4 3012 June 58 D

0105 10534 105 105 10518 10512 10514 10538 10514 10514 10312 10312 1.000 Preferred 100 102 Apr 9 1074 Apr 25 10112.1une 109 17,

891/4 90 8912 9014 871/4 8912 8758 89 871/4 8878 8814 9138 10,100 Missouri Pacific 100 6212 Jan 4 9612May 20 4174 Feb 7614 se

•13414 135 1341/4 13438 13414 13414 1331/4 134 134 135 134 13514 2,400 Preferred 100 120 Jan 2 1381/4May 20 105 Feb 12678 D

*7538 82 07538 82 077 82 .77 82 077 82 *77 82  Morris & Essex  50 7714June 3 8658 Jan 17 8212 Aug 89 Ju

0203 209 205 20834 20558 20558 20612 20814 •206 209 208 215 120 Nash Chatt & St Louls 100 186 Jan 29 215 June 14 17112 Aug 2041/4 MI

*178 2 11/4 17 *134 2 11/4 134 .11/4 2 .11/4 2 400 Nat Rya of Mexico 2d pref _100 134May 28 31/4 Jan 25 2 Feb 512 A

1931/4 194 19312 1951/4 193 19512 1921/4 195 19212 1963 19512 19714 29,900 New York Central 100 17812hlar 26 20414 Feb 1 156 Feb 196.2 N,

138 139 139 14014 13812 13812 13912 13912 13912 14012 1391/4 14038 3.200 NY Chic & St Louis Co 100 12818 'Mar 26 145 Feb 2 1211/4 Oct146 MI

106 106 106 106 10618 10614 *106 1061/4.10614 1063 010614 10634 500 Preferred 100 100 May 28 10914 Jan 4 10412 Aug 110 Ji

0284 300 *284 300 0280 300 0280 300 27712 280 *280 300 20 NY & Harlem  50 27712June 13 379 Jan 8 168 Jan 505 A

1074 11018 10734 11038 10718 1097 10734 1091/4 107 10914 1078 11012 103,100 NY NH & Hartford 100 8078 Jan 4 110123une 14 5438 June 821/4 D

121 121 120 12114 120 120 *119 120 120 120 1207s 1207s 1,000 Preferred 1141/4 Jan 3 122 Juno 7 112 Sept117 M.

*25 2512 *2412 2512 2412 2412 241/4 25 2418 25 2478 251/4 4,300 N Y Ontario & Western_ _100 24 Slay 28 82 Feb 4 24 Feb 39 M

*4 41/4 4 4 *312 412 .312 412 *312 4'2 4 4 400 N Y Railways pref__N-o par 4 May 9 97 Feb 21 51/4 Jan 13 M

•124 18 *____ 18 01218 18 *1218 18 01218 18 *1218 18  N Y State Rys pref 100 1418May 29 41 Jan 30 2312 Dec 43 Jr

*33 34 *33 34 033 34 334 3318 *33 347 35 35 200 Norfolk Southern 100 33 May 28 4812 Feb 4 32 June 58 N

21214 21214 211 211 2091/4 210 215 21612 212 2143 213 21814 5,100 Norfolk & Western 100 191 Jan 9 21814June 14 175 June 19812 N

*85__ *86 _ _ 86 87 085 86 .85 86 85 85 310 Preferred 100 83 Feb 15 8714May 14 5472 Oct90 Ju

1034 1-0478 10338 10312 1021/4 10312 10212 10234 10178 1033 1027g 10412 5,700 Northern Pacific 100 9512May 27 11434 Mar 5 921/4 Feb118 N

101 10114 101 101 01004 101 100 10118 997  101 100 10118 5,200 Certificates 100 96 May 27 112 Feb 2 9038 Feb 115 N

020 40 .20 40 020 40 020 40 .20 40 020 40  Pacific Coast 100 20 Feb 15 43 Feb 28 1911 May 84% M

*38 41 038 41 038 41 036 41 *36 41 036 41 First preferred 100 32 Star 27 50 Mar 2 40 Aug 70 J

*30 31 30 31 *30 31 *30 31 *30 31 *30 31 120 Second preferred 100 214 Jan 10 40 Feb 2S 2012 Aug 39 M

771/4 79 774 7814 761/4 771/4 7714 787 78 7918 781/4 7914 31,000 Pennsylvania  50 724 Mar 26 831/4 Apr 25 61711 June 767k F.1

025 27 025 27 025 27 *25 27 *20 30 020 30  Peorla & Eastern 100 2512June 4 3478 Feb 1 25 Mar Cl M

0160 166 162 162 *160 167 *160 167 162 162 0163 1661/4 500 Pere Marquette 100 148 Jan 3 1741/4 Feb 1 1247g Feb 154 N

9612 9612 9614 98 98 98 096 98 .96 98 9618 9618 130 Prior preferred 100 96 Jan 5 101 Mar 22 96 Oct 1011/4 hi

*90 94 9412 9412 *90 95 *90 95 090 94 09312 94 100 Preferred 100 92 Mar 16 97 Jan 8 92 Nov 10034 hi

*50 ____
04912 ---

-

*50 - - - _
*491/4 ----4912*50-- 

__
 4 912

.50 --__

.4912 _
-- -

*50 ----
•4912 _

-

.50 . -
--*4912 _ _ 
-

---- -
20
- Phila Rapid Transit  50

Preferred  50
4912 Apr 18
4912 Apr 19

51 Apr 12
50 Jan

50 Nov
2 50 Mar

561/4 A
514 c

•126 128 12534 127 12534 13134 130 13114 .130 131 130 1-33 2.700 Pittsburgh dr West Va 100 12558May 23 1481/4 Jan 10 12114 Feb 163 C

•106 108 *10614 107 10614 10778 *10634 10734 10012 10818 108 10914 3,800 Reading   50 10112May 27 11712 Feb 4 941/4 Feb 1194 M

*4212 4312 0424 4312 *4212 4312 *4212 4312 .4212 4312 .4212 4312  First preferred  50 4112 Apr 22 44 May 18 4112 Nov 46 A

*4418 4518 *44 45 444 4418 *44 45 *44 45 4418 4434 700 Second preferred  50 4358May 21 491/4 Feb 5 44 Jan 5978 M

.63 67 063 67 *62 68 061 68 .61 6712 *62 6712  Rutland RR pref 100 6318 Mar 21 681/4 Apr 6 50 Feb 77 ID

11414 115 *114 11512 1141s 1143g 11312 11412 113 116 115 110 8,200 St Louis-San Francisco 100 10912May 20 125 May 20 109 Feb 122 hi

94 9432 94 9412 94 9412 9412 941/4 9418 947 9412 0478 1,900 1st prof paid 100 9214 Star 26 9612 Feb 2 94 Dec 101 hi

•87 88 8718 8718 87 87 085 87 *85 87 8534 881/4 1,400 St Louis Southwestern 100 82 May 27 1151/4 Feb 4 674 Feb 1244 N

89 89 *89 89% 089 sn r8734 871/4 .87 8934 87 87 300 Preferred 100 87 June 14 94 Apr 26 89 1117 95 J

• Did and asked prices: no sales on this day. I Ex-dividend. y Ex-rights.
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For sales during the week of stocks not recorded here, see second page preceding.

•

*1

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jars. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1928,Saturday,
June 8.

Monday,
June 10,

Tuesday,
June 11.

Wednesday,
June 12.

Thursday,
June 13.

Friday,
June 14.

for
the

Week. Lowest Highest Lowest 111012s1

$ per share $ per share $ per share $ per share $ per share $ per share Shares Railroads (Con.) Par $ per share $ per share 5 per share $ per share*1212 13 *1212 13 *11 13 *11 13 *12 13 *12 13  Seaboard Air Line 100 1234June 7 21% Mar 5 1138 Mar 301/4 Jan*17 1812 *17 18 17 17 1638 1638 *16 1612 1614 1614 300 Preferred 100 1614June 14 2412 Mar 5 17 Aug 38 Jam13034 13034 12912 130 12912 12912 129 12934 12912 13012 12912 13038 4,300 Southern Pacific Co 100 124 afar 25 13832 Feb 2 11738 Feb 13114 May•14314 145 14314 14312 142 14212 142 142 14112 14212 14112 14314 2,700 Southern Railway 100 138 May 27 15838 Feb 1 13912 Feb 165 May*94 9434 94 94 *94 9434 9312 9412 *93 94 93 93 400 Preferred 100 93 June 14 99 Jan 3 9638 Sept 10214 Jae• 122 119 119 118 118 118 118 *110 118 *110 118 1,200 Mobile & Ohio certifs 100 104 Apr 4 1401/4 Jan 14 100 Jan 15912 Jan•160 170 *160 170 •160 165 *160 165 *160 170 *160 163  Texas az Pacific 100 155 May 28 181 May 2 9912 Jan 19438 Oct1718 1718 *16 18 17 1712 16 16 *16 17 1612 17 1,000 Third Avenue 100 1334May 9 39 Feb 25 2818 Jan 4612 May4318 4318 4318 4318 43 4318 *42 44 z4118 4118 *41 42 500 Twin City Rapid Transit-100 4118June 13 5814 Jan 25 3214 Sept 56 May*95 97 *95 97 95 95 95 95 *____ 95 e____ 95 100 Preferred 100 95 May '23 100 Jan 5 9438 Oct 107 Feb226 22612 225 22618 22314 22678 224 22672 224 22634 22412 22532 5,200 Union Pacific 100 209 Mar 26 231 Feb 2 18612 Feb 22478 Nov.82 8212 *82 8212 8218 8214 82 8218 8214 8214 *82 8212 500 Preferred 100 8112 Apr 8 8432 Mar 16 8218 Oct 8714 Jan*941/4  *9614 _-_ *9414  *9414  *94% •9414  ______ Vicksburg Shrev & Pae 100 98 Mar 4 10014 Jan 5 99 Aug 111 Jail*943
4-- 

__ *9534
-di
. 

- - 
-_ 4 

- - -

____
- *9434 

-6-378
*9434

-61-
Preferred 100 103 Mar 7 103 Mar 7 9914 Nov 1081/4 Mai*62 65 *60 *60 64 6378 64 6378 8378 1,200 Wabash 100 60 May 27 8138 Jan 5 51 Feb 9614 May*92 93 *91 93 *90 93 *90 93 *90 93 *90 93  Preferred A 100 9112Mar 26 1047- Jan 7 8812 Feb 102 May*80 85 *79 82 *78 80 *78 85 *78 85 *78 85 Preferred 11 100 79 May 24 91 Jan 8 87 Feb 99'* May4014 4114 4014 4134 4014 4138 4014 4114 4014 4112 4038 4214 19,200 Western Maryland 100 3212Mar 26 54 Feb 4 3134 Feb 5434 May*39 44 *40 45 •39 45 *39 45 .40 45 *40 45  Second preferred 100 3812May 28 5312 Feb 4 3312 Feb 5478 May

*33 36 *33 3518 *33 3438 3238 3238 *3212 34 3238 34 700 Western Paelfle 100 32 May 27 4178 Mar 5 2814 Feb 3812 Di 11*5712 5812 58 5814 5812 5812 *58 59 59 5912 5812 5812 1,000 Preferred  100 56 May 27 8412 Feb 4 6218 Aug 8212 Jan

Industrial & Miscellaneous
4012 4078 3934 40 3912 3912 *3914 40 3912 3912 40 4012 1,200 Abitibi Pow & Pap No par 3818May 27 5478 Jan 22 3614 Nov 86 Apt84 84 83 83 •82 85 *82 85 .82 85 *82 85 400 Preferred 100 79 Apr 10 8C38 Jan 7 76 Nov 10238 July1.10014 105 101 101 *101 103 105 106 *10112 10812 *10112 10812 300 Abraham & Straus____No par 101 May 28 15912 Jan 3 90 June 142 Deo*106 10034 *10614 107 *107 10934 108 108 *107 10934 *107 10934 10 Preferred 100 106 June 4 112 Jan 2 109 Oct 11412 June525 526 •520 600 13520 600 *530 600 *530 560 *530 590 300 Adams Express 100 389 Jan 16 750 Apr 23 195 Jan 425 Dee*86 87 8612 8812 8612 8612 8638 8638 8612 8612 *8512 8638 600 I'referred 100 85 May 28 98 Jan 3 93 Jan 9912 Mar3018 3018 •3018 32 *3018 32 *3018 32 *3012 32 *3018 32 100 Adams Millis No par 2732May 1 3578 Jan 15 3012 Dec 3312 Dee37 3714 36 37 35 37 3512 3534 36 37 3712 38 3,800 Advance RumelY 100 27 May 31 10478May 1 11 Jan 65 Sept561/4 5614 5514 5714 5412 56 55 55 57 57 57 58 2,800 Preferred 100 4018May 29 119 May 1 3114 Jan 695  Sept218 218 218 218 2 214 2 218 21g 214 2 218 8,000 Abumada Lead 1 2 May 22 478 Feb 20 234 Jan 534 Mar13312 13638 13218 13638 13118 13938 13714 14278 13812 14178 13632 13978 41.100 Air Reduction, Inc____No par 951/4 Apr 10 14273June 12 59 June 9938 Dee612 612 67, 614 678 6 538 578 534 534 538 578 5,000 Max Rubber. Inc No par 412May 31 1114 Jan 2 712 Jul e 1432 Jan
314 512 512 512 514 612 632 7 634 634 64 634 10,200 Alaska Juneau Gold Min_10 412June 4 1014 Jan 8 1 Jan 10 Noy•1412 16 *15 16 16 16 17 17 18 19 18 18 1,200 Albany Pert Wrap PaD_No par 12 May 31 25 Jan 3 2234 Dec 3114 Jan28212 28212 279 283 281 28814 282 28818 284 28912 2894 294 9,000 Allied Chemical & Dye_No par 241 Jan 7 30534 Mar 1 146 Feb 2525  Nov112114 122 12138 122 1211g 1214 *12118 12112 *1214 122 1214 12118 600 Preferred 100 12014 Apr 8 125 Apr 27 1201/4 June 1275* May19612 20112 20134 20612 202 204 204 21212 21012 21212 206 21238 8,300 Allis-Chalmers Mfg 100 166 Mar 28 21238June 14 11518 Feb 200 Dee512 512 512 512 *514 584 512 512 *512 634 "512 638 400 Amalgamated Leather_No par 5 May 31 1118 Jan 14 918 Oct 1654 Apr*57 61 *56 61 *56 60 *56 60 *56 75 *56 60  Preferred 57 Apr 23 73 Jan 17 69 Mar 90 Ant

•27 28 27 2714 2612 27 26 2612 2512 27 28 26 4,600 Amerada Corp No par 2212May 25 4238 Jan 3 2718 Feb 4372 Nov1034 1114 1138 113a 1038 1118 *11 1112 113 1138 107g 1138 1.500 Amer Agricultural Chem__100 1018May 22 235* Jan 15 1538 Feb 28 NOV4112 4112 4112 42 41 4138 4212 4212 4118 4214 4118 4134 2,700 Preferred 100 4032May 29 7334 Jan 11 553* Feb 7978 Nov'115 122 x121 12334 *115 12312 123 123 122 122 120 12678 2,600 Amer Bank Note 10 110 Mar 28 13414 Feb 6 748 Jan 169 May83 63 *6012 63 *6012 63 *6014 63 *6014 63 63 6534 140 Preferred 50 60 Jan 3 6534June 14 60 Oct 6578 Jan1518 153* *15 1712 *15 16 *15 16 *15 16 *15 18 200 American Beet Sugar__No par 15 May 27 2012 Jan 16 145  July 2412 Aug•50 5058 *5058 55 504 5034 *5112 55 51 5112 *51 55 300 Preferred 100 48 AIM 24 6014 Feb 6 38 Feb 6138 Sept52 5234 4912 5312 4912 5178 5078 5112 5014 52 52 5312 17.400 Amer Bosch Magneto__No par 4012 Feb 14 7314May 2 153* Feb 448  Nov52 5234 5234 5314 5112 5234 5214 53 5214 5214 5272 5312 5,500 Am Brake Shoe & F____No par 45 Jan 16 62 Feb 4 3972 July 4918 Jan'12212 124 12212 12212 12212 12212 *11712 122 *11712 122 12112 12134 180 Preferred 100 12112June 14 12612Sfar 21 120 Dec 128 June32 3212 31 32 3038 31 3034 3178 3118 3212 3114 3271t 18,600 Amer Brown Boveri El_No par 1518 Jan 7 3434June 1. 1038 Apr 261/4 May100 10112 100 101 10034 10078 10014 104 102 10314 102 102 1.140 P-eferred 100 4934 Jan 7 101 June 12 4014 Apr 657k May13434 13678 13434 13712 13414 140 13818 14014 139 1425* 141 14318 229.500 American Can 25 1075  Feb 18 15118May 6 7012 Jan 1171/4 Nov140 14014 *14018 141 14014 14014 *14038 141 14012 14012 13914 13934 1,300 Preferred 100 13914June 14 142 Mar 28 13634 Jan 147 Apr964 1003g 98 10112 9858 9912 9914 10138 100 1014 299 994 13,800 American Car & Fdy __No par 92 May 27 10612 Jan 3 8814 July 11112 Jan11712 119 *11712 119 *11712 118 *11712 118 *11778 118 11712 118 Preferred 100 116 Apr 22 12J Jan 29 1105* Aug 1371s Mai78 78 78 78 *77 78 *77 7812 77 77 *76 78 400 American Chain pref 100 7014Slay 31 851/4 Mar 13 71 Dec 105 June56 56 5534 5534 5514 5712 *56 57 5634 5812 5734 58 5,800 American Chicle No par 4634 Mar 26 59381t1 ay 3 44 Dec 5034 Dee
Prior preferred No par 1091/ Jan 2 11414 Jan 30 107 Jan 114 Ma7

-55- -3-6- -ill; -3-1- - -3-0-4 -3'15- -3-6
  Amer Druggists Syndicate...10 9 Jan 25 11 Jan 2 1012 Dec 1512 Apr251fs ;55- ;56- 2912 3018 1,100 Amer Encaustic Ttling_No par 2334May 31 4734 Feb 25 ___. ---- ---- ---

-Dee
312 350 *310 *310 _ *315 ___ *315 _ _ *315   American Express 100 280 Feb 2 409 Apr 8, 189 Jan 310103 10634 1031s 1-0T534 10214 1-0114 102 1-04 10318 1-07-12 10712 11014 119,500 Amer & For'n Power___No par 7514 Jan 4 13878 Feb 191 225* Feb 80 De.
10634 107 10634 10634 10612 107 *10534 10612 "10534 10618 106 106 600 Preferred No par 10412 Apr 9 10812 Feb 14 1043* June 110 May9078 901/4 00 9012 90 90 90 90 90 90 9112 92 3,200 2d preferred No par 88 Apr 9 103 Feb 21 81 Feb 100 Sept*712 812 *712 812 *7 8 738 738 732 73s "614 7 300 American Hide & Leather_100 61/4 Apr 9 10 Jan 2 81/4 Oct 155* Feb4018 4018 394 4018 384 3858 37 3734 3878 3878 *3612 3912 1,200 Preferred 100 3014 Feb 6 42 June 3 31 Nov 6738 Feb671/4 671/4 *67 72 6778 6812 *6812 09 69 69 6918 694 1,100 Amer Home Products__No par 61 June 3 855* Jan 24 59 Feb 86 Nov*43 4314 4212 43 43 43 42 4312 4278 4338 431 1 4538 8,000 American Ice No par 38 Mar 28 46 May 0 28 Jan 4638 Aug91 91 *92 94 91 92 92 92 9214 9214 9314 9314 1,100 Preferred 100 8934May 23 96 Mar 6 90 Jan 9912 May6138 6314 6138 634 6118 6212 62 6314 82 6538 64 658 34,600, Amer Internet Corp__No par 52I2May 31 7614 Jan 18538 538 412 538 5 5 5 514 5 5 5 612 2.900 Amer La France & Foamite_10 412June 10 81/4 Jan 10 61-4 Jan 115* Gel*6014 62 6014 60% 6014 6012 6018 63 *6018 62 61 621/4 160 Preferred 100 60 May 28 75 Fell 21 66 Jan 8512 Oct12114 125 12112 1241/4 122 1245* 125 12678 2123 12412 122 125 46,490 American Locomotive_No par 1025* Feb 18 12678June 12 87 June 115 Jan116 116 *114 116 *11434 11534 *11434 11534 *113 116 .113 116 100 Preferred 100 113 Jan 3 11914May 15 10314 Oct 134 Mat150 155 *150 158 *150 158 155 155 154 15612 15534 159 900 Amer Machine & Fdy par 14714June 3 18834 Jan 11 12912 June 1835  Dee108 109 *108 109 108 109 *108 112 109 109 .109 111 40

__No
Prof (7) ex-warrants 108 May 22 11611 Jan 12 110 Dec 116 J'n551/4 56 555* 571 5612 5714 5638 57 6612 561/4 5638 5812 13,900 Amer Metal Co Ltd___No par 50 May 27 8134 Feb 8 39 Mar 631.1 No11514 119 *11514 119 11514 11514 *11514 117 '1151s 117 .11518 117 200 Preferred (6%) 100 11332May 21 135 Feb 6 109 Aug 11712 Ma,.72 75 7312 7312 *72 7312 7312 74 *74 75 74 74 60 Amer Nat Gas pref____No par 67 Apr 4 9814 Jan 7 965  Dec 9934 No,*514 538 *514 558 *514 558 558 54 4 514 *5 55* 1,500 American Plano No par 4 June 13 1778 Jan 31 123* Juiy 25 Feb.2718 30 *2718 30 *2718 30 2718 2718 2518 2712 25 2518 540 Preferred 100 25 June 14 55 Jan 31 38 Dec 90 .142412018 1233* 118 1221/4 11814 1203* 118 12034 118 12712 125 129 136,100 Am Power & Light par 811/4 Jan 8 129 June 14 6214 Jan 95 Ma/10014 10014 10014 10038 10038 10038 40834 9834 "9938 9958 984 984 1.300

____No
Preferred No par 9838June 14 105 Feb 28 10012 Dec 1071a Mri,1'7312 75 7434 7434 *7412 75 *7314 74 74 74 74 74 800 Preferred A No par 70 Slay 31 80 Feb 13 701s Nov 7711 No,821a 82% 825* 824 8012 8212 .81 83 *80% 83 8114 8134 1,100 Pref A stamped No par

American Radiator 25

79 Mar 26

165 Mar 26

84% Feb iSI

210 Jan 15

811/4 Dec

13012 Jan

861, No,

19112 Dee4314 443* 4234 4334 243 4338 43 43% 4318 44 - 44 4538 46.500 Am Stall &Stand San'ry No par 4018May 28 5238alay 3 ____ -- ---- -[56 156 *154 156 *154 15812 154 154 *154 15812 *154 15812 200 Amer Railway Exoress____100 1291/4 Jan 16 188 Slay 3 11011 Jan 143 Dec049 5014 4912 5238 51 5112 49 5012 49 49 49 49 3,000 American Republice___No par 4318Slay 31 64% Jan 2 5114 Feb 85 Apt
63 64 *6114 63 *61 63 61 61 61 6212 61 63 1,200 American Safety Razor_No par 61 June 12 745  Jan 31 68 Jan 7478 Sept3412 3412 *34 35 *34 35 35 35 *34 35 35 35 400 Amer Seating v to No par 325  Feb 16 4178 Mar 15 275* Nov 45 Ma,
*334 412 35* 33* *33 418 *35 418 *4 41/4 4 418 500 Amer Ship & Comm.. par 312May 28 7 Feb 5 31s Aug 612 Ma7'82 83 *82 83 *8214 83 821/4 8214 8112 82 82 84 150

_No
American Shipbuilding .._ 8112June 13 94 Jan 24 80 Sept 119 Jan

98 9812 974 10012 0778 9878 985g 994 9834 9912 99 10112 36,600
__100

Ana Smelting dr Refining-100 9312 Jan 16 12434Mar 1 169 Feb 293 Deo
.33 13414 *133 134 133 13318 *133 13312 133 133 *133 13314 500 Preferred 100 130 May 31 138 Jan 4 131 Mar 142 Apr
80 183 *ISO 18312 *180 183 *180 183 183 183 *179 190 100 American Snuff 100 17912June 5 206 Feb 1 141 Jan 210 Dec
09 11012 *109 11012 *109 11012 *109 11012 *109 11012 *109 11012  Preferred 100 108 Feb 13 112 Jan 24 100 Oct 120 June
6312 6534 634 6534 631/4 6412 6312 6338 6438 6634 64 6534 21,900 Amer Steel Foundries-No par 58 May 28 791/4 Feb 4 5018 June 7038 Jan12 113 1121s 11218 112 112 *112 1121/4*112 113 *112 113 50 Preferred 100 11012 Jan 4 114 Mar 13 109 June 120 Feb
778  7734 761/4 7714 78 7834 *7834 78 .77 78 *7712 79 1,200 Amer Sugar Refining 100 711/4 Apr 5 9434 Jan 25 55 Feb 9312 Nov
0512 10512 10612 10612 106 106 *10512 10614'106 10738 *106 10712 GOO Preferred 100 10438June 7 111 Feb 1 100 Feb 1101/4 May
3912 3912 3712 3734 38 38 *3712 3812 *3713 3812 3812 4014 1,800 Am Sum Tob No Dar 3514Juno 1 60 Jan 2 46 Feb 735* Sept23 25 *2212 25 *221/4 25 *2234 25 *2212 25 *23 2478  Amer Telegraph dr Cable__100 17 Jan 2 3272 Mar 25 1714 Dec 32 Jan
08 210 20738 20912 206122073* 207 208 20718 212 21112 21314 39,600 Amer Telep & Teleg 100 19314 Jan 8 23812 Apr 23 172 July 211 May
70 171 169 170 168 170 1691/4 170 170 170 1701/4 17038 3,100 American Tobacco com____50 160 afar 26 18613 Jan 28 152 June 18488 Dec
70 17114 169 169 169 170 16912 17014 170 17012 *17012 173 3.700 Common class B 50 16014 Mar 26 188 Jar 28 162 June 18472 Nov
17 1181/4 2117 117 117 117 116 116 11512 11512 *116 117 800 Preferred 100 11512June 13 12114 Jan 15 11534 Sept 126 Apr
44 148 1144 148 *144 145 *144 148 145 145 *144 148 100 American TYDO Founders_100 13612 Jan 5 156 Jan 31 1091/4 Aug 1421/4 Nov
08 110 108 103 •108 110 *108 110 .108 110 *108 110 10 Preferred 100 10714May 15 112 Apr 5 107 Nov 116 Mar
2112 12512 12034 12718 12212 12638 12712 135 135 14034 131 136 278,200 Ara Wat Wks & El No par 674 Jan 8 14034June 13 52 June 761/4 Nov
01 10112 *101 10112 10112 10112 *7812 102 102 102 102 10218 600 let preferred 97 Jan 3 104 Jan 28 98 Oct 100 Apr
1834 1912 185* 1834 183* 185* 19 1914 1914 193 185* 19 1,500 American Woolen 100 18 Apr 28 2778 Jan 3 14 :uly 321/4 Nov
4412 45 44 4412 4478 441/4 443  45 445  448 444 4418 1,200 Preferred 100 4318 Apr 23 58% Jan 2 39 Aug 65% Nov
10 11 10 1014 1018 12 1112 12 *1112 12 12 1212 3,200 Am Writing Paper etre No par 9 Slay 28 1514 Jan 21 101/4 June 1912 Feb
39 4014 4139 401 4014 43 4234 4312 *40 4314 4312 4312 1,600 preferred certificate 100 3914alay 29 46 Mar 2 34 June 5334 Oot
29 20 27 28 28 28 2812 281/4 28 28 2812 2978 2.000 Amer Zino, Lead & Smelt___25 2414Nlay 28 491/4 Mar 18 08 Jar 57 Otit
95 98 *95 984 *95 97 *95 97 95 95 .9312 9912 200 Preferred 25 95 Slay 27 11114 Mar 19 40 Jr..n 11778 Oct
041/4 10538 1031/4 10678 1031/4 10534 104 10538 103% 1045a 10438 10838 566,500 Anaconda Copper Mln. new50 99 May 20 140 Mar 22 ____ ..--

-Dee
---- ----

47 48 z47 47 4512 4512 4512 4512 4534 4614 '4512 46 700 Anchor Cap No par 44 May 28 6238 Feb 21 48 54% Dee
08 110 *10633 110 108 108 108 108 *10234 105 *10312 104 400 Preferred No par 108 June 11 124 Mar 1 10614 Dec 111 Dee
5014 5138 50% 5238 501/4 5134 5034 517 5038 5112 51 528 72,200 Andes Copper Mining_No par 443*May 28 6838 Mar 1 3612 Nov 56 Nov
3218 3218 321/4 321/4 311/4 32 *31% 32 311/4 33 311/4 321/4 3,100 Archer. Dania, Micrld_No par 29 May 28 4912Mar 4 5614 Feb 11273 Nov
1214 11413 *11212 11412 *11214 11412 *11214 11412 '11234 11412 *11234 11412  Preferred 100 114 Jan 4 115 Jan 11 112 Oct 11514 Mar
8812 8812 *8534 87 86 86 86 86 854 854 8514 854 500 Armour & Co (Del) Wel  100 8514June 14 95 Jan 30 86% Jan 9713 June
11 1118 1114 1112 101/4 11 1034 11 101/4 11 101/4 ID/ 8.200 Armour 011111[101a clase A___25 1938may 31 181/4 Jan 2 111/4 Jan 231: Sept
6 618 .578 618 54 6 57 6 534 57 5 46 7,900 Clam B  .25 538Slay 29 1014 Jan 2 618 Jan 1312 Ma7
7534 7534 273 73 *73 738 •73 78 7314 7314 73 73 600 Preferred  .100 72 Slay 28 88 Jan 24 718 Jan 9112 June
2112 22 *2113 224 *2112 23 *2112 2212 *22 23 22 22 100 Arnold Constable Corp ); par 1914May 23 4078 Jan 2 3514 July 5134 AD,
2413 26 *24 26 *24 2614 *25 27 "2413 264 '2412 20   Artioom Corp I( i par 241/4 Apr 12 30 Feb 5 2814 Dec 443* Mai
)414 1013* *9714 10134 *9414 100 *9414 100 '9414 10134 *9414 100 Preferred __ . 100 94 May 28 100 Jan 6 99 Deo 114 Mar

• Bid and asked lar1C438: no gales on this day. 2 Ex-dividend. tr Ex rights.
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3971

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots

PER SHARIO
Range for Previous

Year 1928

Saturday,
June 8,

Monday,
June 10.

Tuesday, ' 1Vednesday,
June 11. June 12.

Thursday,
June 13.

Friday,
June 14. Lowest Highest Lowest Highest

$ per share
*2712 28
4438 4534
*80 90
4313 4312
6218 6218
*55 .56
69 7078

;51 ii
*100 • 10012
•13 14
*512 6
3812 3812
*5312 581,
32 3218
*3812 41
*43 45
*206 218
115 11512

*10614 108
26 26
*88 91
*9 13
42 4314
---- ----
95 95
100 10012
2578 2614
*79 791
1212 1212
*8312 85
8212 821
971/4 99
117 117
45 45

*105 110
*104 10412
*84 841
*61/4 71

•48 50
*8614 87
*834 l0'2

3214 3412
*312 4
*6 7
50 5214

*107 110
*310 33.5
176 17734
*39 40
•11712 11912
4038 4038
*28 284
4114 4114

*1121/4 113
*98 105
*23 24
*9928 100
*313 318
6018 6018

•10414 107
*11514 116

74 74
434 5
29 30

:130 131
11112 1141/4
120 121
74 74
•24 32

178 178
1271/4 129
4218 43
8312 8434
*38 39
32012 325
120 120
3018 31
431/4 44

•10913 11112
*1214 15
*6914 70
*94 96
2512 2512
*74 7912
*63 68

---- ---

76. i678

3314 3334
*511/4 52
3014 3014
40 40
•48 50
*87 98
*85 115
7258 7358
*4934 51
21 224
5934 591/4

*10714 109
13034 1301/4
501/4 5214
*90 9612
57 58

*154 158
7534 761/4
10718 10718
7038 72

4438 45
25 26
2612 27
101 102
145 145

•10034 10434
*9034 96
*37 39
401 401
180 190
*80 64
2112 2178
73 74
*52 78

*82 83
*_ 86
2578 2578
113 11412
9812 9812

$ per share
*2712 28
4312 4418
*85 90
4312 4312
6112 6134
*53 55
6812 701/4

;51 Vi
*100 10012
*13 1412
*51, 6

*36 39
*5312 5818
301/4 32
*39 4012
24214 4214
*206 218
11412 11412

108 108
*25 27
*89 91
*1014 13
4218 4312
---- ----
9618 961/4
101 101
2534 261/4
*7812 7934
1214 1234
'38334 85
8218 831/4
9818 10038
11712 118
45 45

*105 110
104 104
'8214 8214
*612 712
*45 50
86 86
834 10

3212 33
*312 4
*534 61/4
52 537a

*10538 110
*310 335
17612 17612
3918 391/4

*11712 11912
240 4014
2858 2858
4118 4112
11234 11234
98 98
23 23
*9918 100
3174 31758
60 6018
105 10612
*11514 116

753 8
5 514
3112 33

130 13412
11112 11112
*115 124
7414 7414
*26 30
•178 2
12812 12934
4218 431/4
8414 85
38 38
32012 323
*120 125
30 31
4334 441/4
10912 10912
*1113 15
*6914 70
951/4 9512
251/4 251/4
*74 77
*63 68

---- ----

.iiii2 iici.

33 3312
5113 5114
*3014 31
*3812 39
49 49
*87 98
*85 115
7138 7412
*4934 50
2114 22
6814 5814

*10714 109
130 13034
51 5234
*93 9534
56 5914
155 1591/4
7514 77
10634 107
6934 724

444 4434
26 26
*27 2712
101 10178
144 145
*10034 104
*901/4 96
*35 39
398 40478
17514 208
61 61
2112 211/4
7312 74
.58 84

*801/4 82
87 87
254 2578
11214 1141/4
9814 9814

$ per share
*2712 28
43,8 4334
*85 90
4312 4312
6114 6114
*5312 56
6812 70

*oi Vi
*100 102
14 1412
512 512
36 3618
*5312 581,
3018 31
4034 4034
*4212 4312
*206 218
11412 11412

*10614 10713
*25 28
*88 91
*1014 13
4178 4234
---- -___
9913 10034
100 101
2512 26
7912 SO
1218 1218
831/4 831/4
8014 8212
98 10038

*11734 118
.43 46
*105 110
104 104
*80 8214
*634 714
*4514 50
85 8714
*834 10

3112 3234
324 334
*6 61/4
51 521/4
110 110
*310 335
17534 17734
*39 40
*11712 11912
39 4014
2718 28
4018 41
11234 11234
*97 105
23 23
99 100
305 31712
5914 60
104 105
11514 1161/4
*712 8
5 518
33 34

12714 13384
*11014 112
*115 122
74 7412
*24 30

11/4 2
12914 12914
4138 421/4
8412 881/4
39 39
318 324
*120 125

3114 3112
432, 4414
11012 11012
*1112 15
*6914 70
9514 9558
251/4 2614
*74 77
*63 63

---- ----

i.ji2 

8

:4

5

321/4 321/4
*51 5134
*3014 31
3918 3918
49 49
*87 98
*85 115
7114 7438
4934 4934
2114 2238
5812 5812
10714 10714
13058 13278
50 50
*93 9534
57 58
154 154
75 7578
10638 10638
694 7058

4334 444
26 20
27 27
101 101

*142 143
*1044 10434
*901/4 96
*36 39
394 410
195 20514
*60 64
2114 211/4
73 73
.58 54
*804 82
861/4 8634
26 2612
11214 11334
9818 9818

$ Per share
28 28
44 4434
*38 90
43 43
62 6218
*54 56
6814 6912

..61 -di
100 100
1412 15
6 614
39 391/4
*5312 5718
3018 3078
3914 40
*4212 4312
*206 218
11413 11412

10614 10614
.25 28
.88 90
*8 1212
411/4 421/4
____ ___Class  
99 100
101 101
25 2512
79 79
1218 1212
84 84
8134 821/4
100 10214
11814 11814
46 46

*105 110.
104 104
8214 8214
614 714

*4514 50
85 8678
*84 10

3133 3214
334 31/4
*6 . 61/4
51 5134

*105 120
.310 335
178 17912
40 40

*11712 11912
3918 3934
2718 2812
4118 411/4

*11234 11912
*92 105
**24 2912
*991/4 100
310 310
57 59

*10418 105
11512 11512
*734 8
5 5
3312 341/4

130 13612
*11014 11478
*118 124
7434 7538
*24 27

178 14
12812 12812
4113 42
8612 8834
38 38

*314 324
•120 125

3112 3112
431, 441/4
11012 11012
*1112 15
.6914 70
941/4 95
26 26
*74 7912
*63 68

---- ----

i37.45,8.. ,. ....

85
3258 3412
51 52
*30 3014
*3812 40
4938 .5158
87 87
*85 115
7278 7334
54914 51
2134 2212
59 5918
10714 10714

213278 13314
5012 5034
*93 9612
58 5912
154 160
7512 7678
10512 106
6938 70

4358 44
261/4 2614
*27 28
101 10118
140 14012

*101 10434
*9033 96
.34 38
398 409
206 212
*62 64
201/4 2112
73 73
.58 54
82 824
84 861/4

s2538 2558
113 11438
98 9812

$ per share
28 28
4378 44
*85 90
43 43
6114 6214
55 55
6814 711/4

*5i12 -6i
100 100
*13 14
6 6

*39 391/4
*5312 5818
3012 3012
3914 3914
*4212 4312
*206 218
11412 115

104 104
*25 26
*88 90
7 858
411/4 4112

*98 10012
10012 10012
2518 2578
*80 8014
1218 1214
*831/4 84
8212 8334
1011/4 10612
11712 11712
*44 46
•105 110
102 10512
*8112 8214
6 614

.45 4912
84 8614
*834 934

311/4 3212
*353 4
*6 61/4
493, 4958

*105 120
*325 335
179 183
*3914 40
11712 11712
3918 3918
*2712 2834
41 41

*11234 11312
*97 105
*23 28
*9714 100
305 305
57 571.,.
10412 10412
*11514 116
*734 8
478 5
34 34

134 137
*11012 11478
*118 124
75 7512
*27 30
14 14

12812 12812
4112 421/4
8714 9014
38 38

*316 324
*120 125
*32 35
4312 4458

*10912 110
.1112 15
*6914 70
94 9414
26 26
574 7912
*63 68

---- ----

• .. .

8434 -8514
3312 3458
5138 511/4
30 30
3812 3812
514 54
*724 98
*85 115
73 7438
*4914 51
2134 2258
59 59

*107 110
130 13278
50 52
93 93
5812 6114
160 163
7012 7814

*10512 10613
139,8 71141

4312 44
2618 261/4
27 27
101 101
13934 13934

*10134 10434
.92 96
.34 38
394 400
21114 219
*62 74
2014 21

.73 74
'8 34

80 8034
87 87
2512 2612
11418 11734
93 98

$ Per share
*271/4 28
4712 501/4
*85 90  
43 43
61 61
*54 55
6912 7118

*Hi2 li  
*100 101
131/4 1318
*558 6
*38 3934
*5312 5718  
3014 3118
4014 4014

'4214 43
*206 218  
11412 117

*10412 106
*2413 26
*3638 90  
*9 13
4118 4113

*97 100
101 101
2512 26
8134 831/4
1212 121/4
284 840 
8312 8312
10434 1071/4
11734 11734
48 46

*105 110  
*10412 106
8214 8412
*612 634
*45 4912  
8414 8678
834 834

3214 3414
*31/4 31/4
*6 638  
4934 51

*105 120
335 340
18234 1831/4
40 40

*11712 119
39 3918
2858 3112
4012 421/4

*11234 11312
101 101
221/4 2314
*9712 100
30318 30314
56 56
10418 10412

.11514 116
*734 8
41/4 5
3312 331/4

13458 1371/4
*11012 1141/4
120 120
7512 761a
*27 30  
*178 2
126 12938
42 427
8812 903
*3712 38
*327 330
*118 120
.32 35
441/4 451/4
109 109
*1113 15
*6914 70  
93 9814
2534 2578
*74 7912  
*63 68  
---- --__

....... •

8478 -8578
3314 3414
511/4 52
*30 3012
3812 3812
5312 .5438
*724 98
*85 115  
7418 7534
4914 4914
22114 22
5934 6014

*107 110
13213 13213
5112 5214
*93 9534
5912 63
164 170
272,8 75
406 1061/4
61 6412

44 45
2618 2614
28 28
100 10112
14034 14034
•1004 10434  
.92 96  
*34 38  
x398 40612
21734 238
*62 74
2012 201/4
*7012 72

"'s 14
781/4 8078
8412 90
25 2678
11714 11938
98 9818

Shares
400

26,800

360
3,000
200

281,900
__

30
1,700
.500
600

2,000
700
100

280

140
100

700
31,000

900
270

8,800
2,500
1,600
2.3400Be0

472,800
900
500

380,Blumenthal
500113on

2,700
1

12,900
200

35,900
200

15.700
100
200

5,100
50
100

3,400
5,000
4,500

30
500
50
500

1,700
1,900
230
50

1,100
3,400
6,700

13,700
100
800

4,100

1,500
4,000.Calumet
11,000
83,000'Canada
2,200
1,500
100

2,490
18,100

90

4,000,Cerro
2.400 

-

13-,700,ChealaDeake
5.200
1,0001

20,Chicago
400,Chickasha

7,600,Childs
200,Chile

131,900,Chrysler
120

12,9001
1,200,C1uett

901
5,3001Coca
3,600

1001
9,6001Colorado
24,600;Columblan
100.200'Colum

1.200
144,900

10,100
2,100
1,140
2,310
1,000

41,600
97,300

200
20,600
1,200
200

2,700
320

4,800
310,700
4,100

Indus. & MIscel. (Con.) Par
Art Metal Construction_ __ 10
Assoc Dry Goods No par

First preferred 100
Associated 011 26
Atl 0 & W I SO Line_No par

Preferred 100
Atlantic Refining 25

Preferred 100
Atlas Powder No par

Preferred 100
Atlas Tack No par
Austin, Nichols & Co_No par

Preferred non-voting___100
Austrian Credit Anstalt 
Autosales Corp No par

Preferred 50
Autostr Sat Razor "A"..No par

Baldwin Locomotive Wks_100
Preferred 100

Bamberger (L) & Co prer_100
Barker Brothers No par

Preferred 100
Barnett Leather No par
Barnsdall Corp class A 25

B 25
Bayuk Cigars, Inc NO par

First preferred 100
Beacon 011 No par

Beech Nut Packing 20
Belding Ilem'way Co__No par

BesIgtia&n at Rye part pref____
 No par

Bethlehem Steel Corp
- 
___100

Beth Steel COW Pf (77,)_100

Bloomingdale Bros No par

Preferred 100
& Co pref 100

Aral class A No par

Booth Fisheries No par

let preferred 100
Borden Co new 25

Botany Cons Mills class A.50

Briggs Manufacturing_No par
British Empire Steel 100

211 preferred 100
Brockway Mot Tr___No par

Preferred 7% 100

Brooklyn Edison Inc 100
playa union Gas No par

Brown Shoe Inc No par
Preferred 100

Bruns-Balke-Collander_No par

Bucyrus-Erie Co 10
Preferred 10

Preferred (7) 100

Burns Bros new clAcomNo par

New class B core_ __No par
Preferred 100

Burroughs Add Mach_No par

Bush Terminal No par

Debenture 100
Bush Term Bidgs pref 100
Butte & Superior Mining_ _10
Butte Copper & Zinc 5
Butterlek Co 100

Byers & Co (A M)____No par

Preferred 100
By-Products Coke___No par
California packing_ __ _No par

California Petroleum 25
Callahan Zinc-Lead 10

& Arizona Mining_20
Calumet & Heels 25

Dry Ginger Ale No par
Cannon Mills No par

Case Thresh Machlne__100
Preferred 100

Central Aguirre Asso__No par

Central Alloy Steel____No par
Preferred 100

  Century Ribbon Mills_No par

Preferred 100
de Pasco Copper_No par

Certain-Teed Producis_No par

7% preferred 
Certo Corp  

100
No par

Chandler Cleveland MotNopar

NaCertificatea  
 par

Preferred 
No par

Pref certificates No par
Corp No par

Chicago Pneumat Tool No par
Preferred No par

Yellow Cab No par
Cotton 011 10

Co No par
Copper 25

1Christie-Brown tern ctfsNo par
Corp No par

City Stores clam A No par
New No par

Peabody & Co No par
Preferred 100

Cola Co No par

Collins & Allman No par
Preferred non-voting___100

Fuel & Iron 100
Carbon v t oNo par

Gas dtt E1ec____No par
Preferred 100

Columbia Graphophone 

Commercial Credit___-No par
Preferred 25
Preferred B 25
1st Preferred (6).4%)__J00

Comm Invest Trust-No par
7% preferred 100
Preferred (6)4) 100
Warrants 100

Commercial Solvents_ _No par
Commonwealth Power_No par
Conde Nast Publica_ _ _No par
Congoleum-Nairn Ino_No par
Congress Clear No par
Conley Tin Foil stptl No pax
Consolidated Cigar-No par

Prior pref 100
Consol Film Ind pref__No par
Consolidated Gas (NY) No par

Preferred No par

$ per share
27 May 23
43 May 22
94121May 18
4012May 31
3218 Feb 16
4534 Feb 11
5312 Jan 29
114 Apr 16
90 Apr 15
100 Mar 13
1018 Feb 25
51251ay 28
32 Mar 14
54 May 14
2218 Feb 15
3614 Mar 4
1214June 10
210 May 91
11412June 7

104 June 13
26 June 8
89 June 5
7 June 13
3818 Feb 18
38 Feb 16
87 June 1
100 May 15
20 Feb 7
73 May 28
1 Ds Feb 13
8cN01 Jan 29
7534 Mar 26
8218 Jan 31
1161/4May 31
4214 Jan 21
104 Juno 3
97 Feb 15
7811 Mar 25
6 Mar 26
45 Apr 10
8318May 28
834June 14

30 May 31
338May 29
534 Jan 14
4212May 28
108 Apr 30
300 Jan 2
170 Apr 9
3318 Apr 4
117 Feb 7
3812May 27
251851 ay 28
3838May 23
112 Jan 3
98 June 10
2258June 4
99 May 8
234 Jan 16
56 June 14
10312May 27
110 Mar 22
614May 28
412May 28
28 June 6

1221/4May 28
105 Apr 3
10414 Mar 26
7218 Mar 26
2634 Mar 2
172May 28

12418May 28
3658May 23
78 Jan 4
38 Mar 25
293 May 31
120 May 23
30 June 10
4012 Star 28
10534 Apr 2
12 May 24
70 Apr 16
831/45lay 28
1612 Apr 10
4712 Apr 12
5634 Mar 28
20 Jan 24
2212 Jan 11

36 Mar 7
37 Jan 9
7812Mar 26
2814 Mar 26
4818 Mar 27
30 May 28
381/4may 31
444 klar 26
7114 Jan 8
991/451ay 23
66 May 31
4914May 8
201/4 Mar 26
56 May 28
10714June 3
1201/4June 1
48 May 29
93 Jan 3
56 May 27
12114 Mar 26
53125tar 26
1037sMar21
61 June 14

43 Mar 26
24 May 27
25 Jan 21
9518 Apr 1
13112 Jan 2
l01l4Mar27
92 May 31
2714 Jan 7
22514 Feb 18
10714 Jan 7
5918J une 3
1912May 28
71 May 22
1/4June 13

773451ay 29
84 June 5
25 Mar 26
95125far 26
98 Juno 12

$ per share
3078 Feb 4
7024 Jan 10
107 Jan 15
4714 Apr 5
6612May 29
591/4 Apr 23
7112May 10
117,8 Jan 11
115 Jan 2
10612 Jan 14
1578 Apr 26
10 Jan 11
4218 Jan 14
65 Jan 8
351/4 Apr 8
431/4 Jan 23
50 Jan '1

27112Mar 22
125 Apr 3

11012 Feb 1
3334 Jan 23
97 Jan 28
2914 Jan 15
4918May 10
49 Feb 2
1134 Jan 25
1061/4 Jan 29
2812 Jan 8
101 Jan 12
1734 Apr 18
841/4 Jan 3
9312 Jan 3
1181/4 Apr 22
123 Jan 11
6178 Apr 5
111 Jan 16
118 Jan 2
8912 Jan 12
111/4 Jan 2
6334 Jan 18
98 May 6
1512 Feb 11

6318 Jan 3
61/4 Jan 28
1313 Jan 28
731/4 Jan 2
145 Jan 2
310 Jan 5
20012 Jan 28
47 Jan 2
11912 Feb 18
5514 Jan 18
4234 Jan 5
50 Feb 5
117 Apr 25
127 Jan 11
39 Jan 14
10514 Jan 7
329347.lay 21
8918 Feb 2
11012/Mar 2
11812 Feb 19
1284 Jan 4
91/4 Jan 3
41 Jan 2

19278 Jan 2
12114 Jan 8
138 May 7
8158 Feb 27
30 Apr 3
4 Jan 22

135 May 6
6178 Mar 1
9034June 14
4812 Jan 3
509 Jan 2
130 Apr 18
4834 Jan 30
5213 Feb 1
11212 Jan 28
2012 Jan 2
82 Jan 17
120 Mar 1
281/4 Jan 2
8112 Jan 11
9214 Jan 31
23 Jan 11
2234 Jan 18  

41 Jan 29
40 Jan 14  
10412June 6
3938May 11
5814 Jan 11  
36 Jan 7
50 Jan 2
6078 Apr 24
12712 Mar 21
115 Feb 4
135 Jan 2
52 Jan 2
27 Feb 4
7234 Jan 3
119 Jan 3
140 Feb 6
7214 Mar 14
10312 Feb 6
7812Mar 8
170 June 14
7934June 3
108 May 24
884 Jan 9

6258 Jan 2
2614June 12
28 June 14
10534 Jan 24
195 Feb 4
109 Feb 5
99 Jan 28
624 Feb 4
410 June 11
238 June 14
93 Jan 19
3534 Jan 28
924 Feb 6
112 Feb 7

9614 Jan 2
96 Jan 7
3034 Apr 23
1191/43une 14
10033 ?Mar 25

5 per share
2512 Jan
4014 June
9912 Aug
3712 Feb
3718 Feb
38 Feb
50 Nov
11413 Sept
63 Jar
102 July
814 Jan
41/4 Jan
25 July
68 Oct
61/4 Jan
25 Aug
43 Oct
235 June
115 Oct

1074 Nov
2678 Aug
9178 Dec
2312 Aug
20 June
20 Jure
98 June
10312 Dec
1214 Mar
704 July
12 Dec
82,8 Sept
5334 Jan
511/4 June
11618 June
3358 July
10912 Jan
87 June
6514 Jan
514 Jan
4114 Mar
----  
834 Aug

2118 Feb
11/4 Jan
21/4 Jan
4512 June
110 June
20634 Jan
139 June
44 Dec
115 Nov
2712 Feb
2412 Feb
3348 Feb
11014 Mar
9312 Feb
1578 Mar
9734 Feb
139 Jan
50 June
10472 Aug
111 Aug
81/4 Aug
41/4 Jan
5712 Dee

9012 Jan
10858 Apr
65 Mar
88InJune
251/4 Star
134 Star

2018 Jan
541/4 Jan
43 Dec50
247 Jan
12013 Dec13512
3814 Dec391/4
2818 Mar
107 Jan
11 Aug24
77 Aug
5812 Jan
2313 Dec
75 Nov
7012 Oct
512 Feb

14 Mar

6234 July
111 Aug

294 Aug
45 Dec
37 Apr
371/4 Mar
76 Dec
5434 Jan
5114 Jan

8038 -Dec
11112 Dec

4418 -Dec
90 Nov
5212June
79 June
8912 Mar
106 June
61 Dec

21 Feb
23 Feb
23 Feb
86 June
551/4 Star
99 Jan
9238 June
618 Aug301/4

13773 June
624 Jan
48 Jan
22 June
67 Feb874

14 Jan
7912 Jan
9438 Oct10214
23 July

2,74 Aug
974 Aug

5 Per 3kari
3434 Apr
7512 Dec
11378 Apr
531/4 SePI
591/4 May
6514 Oct
6612 Dec
11814 Jan
114 Dec
1101/4 MaY
1788 June
914 May
39 Jan
75 May
3434 Noy
41 Nor
5212 May
285 Mal
12434 API

11178 Jae
3514 Dec
10112 June
5212 Fet
53 Nov
6118 No•
14012 Mae
1101/4 Mal
2412 Dec
10114 Dec
22 Jan
9212 May
102 Del
884 Dee
125 Apt
60 Sept
11134 July
122 Dec
8511 Del
1212 Noi
7218 Nol
- - ----
23 Ja3

8358 Ocl
914 Ma)
12 Fel
7512 Not
150 Nol
325 Nol
2031/4 Nol
5512 Apl
120 Jai
6234 Sep
4834 Mal
5451 Mal
117 AP:
127 Oc.
431/4 JUDI
11034 Jun,
249 De,
88 De,
115 Mal
11912-,Jun,
1634 Mal
1214 N01
6712 Ma)

2061/4 Del
118 De
122 De
8284 Sep
36 Sep
51/4 Ap

4738 Igo,
8612 Ma,

Sep
515 NO'

Ma
De

481/4 De
11184 Ma:

00
92 Ma:
119 No
6453 Ap
100 Ma
8312 De
24 No

374 De

8118 la
17312 De

43 Ja
5612 Or
64 De
744 No
131 la
14012 Or
5414 Jun

10934 AI
12434 Ma

11134 Ja
109 Ja
8412 Ja
13434 De
1407s De
11018 Ja
844 No

71 Na
27 Ma
28 De
107 No
1401/4 Na
109 Ma
9812 Au

DI
25014 Ns]
1104 Ds
84 04
3112 Al

Ds
334 Ma

100 DI
Al

2912 Sel
17014 Ma
105 MI

• Bid and asked prices; no sales on this day. o Ex-div. and ex-rights. z Ex-dividend.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
1
Sales STOCKS

NEW YORK STOCK
EXCHANGE

PER SHARE
Range Since Jan. 1.

On tails of 100-share lots

PER SHARE
Range Jo Previous

Year 1928Saturday,
June 8.

Monday,
June 10.

Tuesday,
June 11.

Wednesday,
June 12.

Thursday,
June 13.

Friday,
June 14.

for
the

Week. Lowest Highest Lowest Highest

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & MIscel. (Con.) Par $ Per share i Per share $ per share $ per share212 212 258 58 258 234 234 234 234 234 234 3 2,700 Consolidated Textile_No par 212Juno 3 Pos Jan 15 214 Aug 64 Dee
14 14 1378 14 1358 1334 1312 1378 13 13 13 13 2,000 Container Corp A vot__No par 12 May 24 2312 Jan 9 20 Nov 36 Apr658 658 658 634 612 612 638 7 634 634 634 634 2,800 Class B voting No par 6 Apr 20 1112 Jan 2 934 Oct 1914 Apr7712 78 76 78 7512 78% 7814 7912 79 818 79 8033 18,400 Continental Baking cl ANo par 474 Jan 8 3172June 13 2813 Apr 5312 Jan133 14 1314 14 13 1334 1314 1378 1353 1414 134 14 39,600 Class B No par 818 Jan 8 1434June 7 334 Apr 938 Dec
OS 98 9778 977 9714 9712 9758 9878 9814 9878 98 100 3,500 Preferred 100 8812 Jan 2 100 June 6 73 Apr 964 Jan
6914 6934 68 70 6778 697o 6918 6934 69 7012 69% 7034 22,000 Continental Can Ino_No par 60 Jan 1,3 8018 Mar 22 53 Dee 12872 &Pt

*125 128 *125 128 *125 128 *125 128 *125 123 125 125 30 Preferred 100 12434 Jan 7 126 Feb 14 123 Jan 128 Mar
8314 8334 8112 8334 81 82 808 8114 8068 8258 8112 83 9,100 Continental Ins 10 79 Mar 28 9412 Jan 14 75 Feb 9471 May
1778 1818 1758 1778 1738 1712 1718 1712 17 1733 1718 1778 19,100 Continental Motors___No par 17 June 13 2838 Jan 21 10 Mar 2012 Nov
92 9218 9153 9234 9118 93 9218 9438 9212 9334 934 9434 23,600 Corn Products Refintng 25 82 Mar 26 10178 Apr 27 8438 Jan 94 Nov
14112 14112 *14112 143 14112 14112 14112 14212 14153 14158 14234 14234 170 Preferred 100 1414 Feb 28 14434 Jan 19 13812 Jan 14834 Apt
5858 5912 5818 5934 5712 5834 25718 58% 5758 60 5938 6012 20,200 Coty Inc No par 51 Mar 26 824 Jan 28 8253 Dec 897k Nov
*30 31 *30 32 *30 32 *30 31 *30 31 *30 31  Crex Carpet 100 2258 Jan 10 5758 Apr 17 1212 Sept 27 Nov
*9553 9978 *9553 997 *9558 997 *9558 997 *9378 97 *9312 97  Crown Will Pap lst pt_No par 9514May 1 1014 Jan 18 9612 Jan 105 4 Oct*1812 20
9112 9253

*18 19
92 927

*18 20
9234 9678

*1834 1912
95 9834

*19 20
9512 98

*1812 19
97 9838 40,500
  Crown Zellerbach No par

Crucible Steel of America_100
184June 5
85 Mar 26

2534 Jan 9
9834June 12

2314 Dec
894 July

2634 Nov
93 Feb

*112 115 *110 115 *110 115 *109% 115 *110 115 *110 115 referred   P 100 109 Jan 8 11634 Feb 28 111 Dec 121 May
1514 1512 1514 1514 1514 1512 1512 1512 1513 1512 15 154 1,600 Cuba Co No par 1112May 31 2412 Jan 3 20 Oct 287s May
214 212 214 212 214 212 212 234 214 214 212 213 4,100 Cuba Cane Sugar No par 178June 7 512 Jan 3 438 July 712 may
6 6 6 618 578 6 6 6 5% 618 *6 618 5,800 Preferred 100 578June 11 1872 Jan 3 1334 Oct 3238 Jib
11 1112 1218 1278 1258 1312 1234 1358 13 134 1312 1334 33,500 Cuban-American Sugar____10 11 Apr 24 17 Jan 3 1558 Dec 244 May

*61 6112 61 6112 61 62 8112 6212 62 62 6018 6112 830 Preferred 100 60181une 14 95 Jan 3 933  Dec 108 Feb
*4 412 4 4 4 412 3 4 34 4 312 35 3,600 Cuban Dom'can Sug__No par 3 Juno 12 6% Jan 2 .5 Nov 12 I n
5012 5114 5034 5114 *5012 51 504 5013 5012 5012 5038 51 2,100 Cudahy Packing 50 4918May 27 6778 Jan 15 54 Jan 784 A
15578 15834 15238 15612 15218 155 15.512 16014 15814 160% 15934 18334 28,700 Curtiss Aer A Mot Co_No Par 13513 Mar 28 17312 Feb 5 5318 Feb 19234 M

*221 235 *221 235 *221 235 *221 235 *221 235 *221 235  Cushman', Sons No par 2074 Apr 17 22514 Jan 15 14434 Jan 230 t
*12034 123 *12034 123 *12034 123 *12034 123 12034 12034 *12034 123 10 Preferred (7) 100 12018 Jan 22 130 Mar 22 114 Jan 141 Sept
*6014 61 *6014 61 *5913 61 5933 595* 5918 594 *574 01 100 Cutler-Hammer Mfg 10 5818 Mar 28 6534 Jan 11 52 June 6512 NOV
8158 8212 8138 8214 *8212 83 83 8312 83 8358 844 8434 2,700 CUyamel Fruit No par 63 Jan 3 85 Feb 5 49 July 63 Oct
464 468 4612 4634 4512 46 46 4734 4658 473 4714 48 5,700 Davison Chemical No par 4278May 31 6918 Jan 31 343  Feb 68% Nov
3578 3578 *3534 3812 *3534 3612 *3534 3612 *3534 3614 *3534 3612 100 Debenham Securities 53 3573June 8 46% Jan 24 36 Oct 494 Apr

*12012 121 *12012 121 *12013 121 12012 12012 120 121 *12012 121 110 Deere & Co pref 100 116 Feb 26 128 Jan 4 11512 Feb 12834 May
*260 266 265 26512 26514 26514 267 26714 287 267 *267 ' 290 600 Detroit Edison 100 224 Jan 2 28714June 12 16612 Jan 22414 Dee
45 4512 45 45 45 45 44 45 4312 4458 444 4612 6,700 Devoe & Reynolds A__No par 4312J110e 13 64% Feb 5 40 Jan 61 Apr

*115 •115 
-- 

__ 115 115 *115 ___ __ __ 30 let preferred 100 112 Jan 7 11512 Jan 15 108 Jan 120 May
144 1-44 *144 145 144 144 143 1-44 *143 1-4313 143 113 510 Diamond Match 100 130 Apr 2 16412 Jan 11 13458 Jan 172 Nov

912 912 912 912 912 94 913 912 958 934 934 10 5.900 Dome Mines, Ltd No par 884 Mar 26 1034 Apr 26 8 JUne 1312 Jan
108 10814 10712 108 10612 107 10634 107 107 109 108 10938 6,400 Drug Inc No par 105 May 27 12818 Feb 4 80 Mar 12018 Nov
*64 65 64 64 *634 65 6412 6412 6312 6312 6312 635* 700 Dunhill International _No Dar 6214May 27 92 Jan 2 5512 Jan 995  Nov
*997  10013 *9973 100,2 10014 10013 510014 10012*10014 10012 *10014 10012 200 Duquesne Light 1st pref___100 4912 Jan 24 100% Mar 5 9958 Oct 11612 mar514 614 5612 614 *612 6 *513 6 518 6 *518 6 500 Durham Hosiery Mills B__ 50 518June 13 1112 Mar 4 3 Aug 813 May
*41 42 *41 42 41 41 *40 42 *40 42 *40 42 20 Preferred 100 36 Jan 2 45 Apr 17 341 Oct 4612 Jan
17178 17178 170 17118 160 170 170 170129.7012 173 *172 173 1,100 Eastman Kodak Co____No par 168 May 27 19412 Feb 2 183 Feb 10414 July

•1253  128 *12534 128 *12534 128 *12534 128 *12534 128 *12534 128 Preferred 100 125340u1,e 3 128 Mar 9 12312 Aug 134 Apr
6014 6014 6012 62 *60 61 5912 6012 5934 60 595* 62 3,300 Eaton Axle he Spring___No par 56 May 31 764 Feb 1 28 Jan 6818 Nov
162 165 1604 16313 162 16412 16414 16512 164 16712 167 170 4,800 El du Pont de iNem 20 1553  Jan 22 19812 Feb 1

*110 11634 118 116 116 116 116 116 11534 116 116 116 2,400 6% non-vot deb 100 1154  Jell 21 119 Apr 5 114 July 12112 maY
  Eisenlohr & Bros 25 957  Jan 2 11212 Jan 18 1218 Jan 99 Dee

-g1-4 - "1:155
Preferred 100 9312 Jan 9 100 Jan 18 87 Nov 10012 Feb

.32-714 -2-712 -2713 -2-71-2 ;271-2 ii- -ii- -2-3-1-2 -irx -g1-2 ;2714 Eitingon Schild No par 2612May 28 394 Jan 10 334 Aug 43 Nov
*9512 97 *94 9512 *95 96 96 97 *95 97 *9612 97 300 Preferred 6 li % 100 9512May 31 113 Jan 19 10138 Aug 12173 Nov
14712 151 14812 153 14714 15014 15134 1584 15512 1588 1564 15312 37,600 Electric Antoine No par 12634 Mar 26 172 May 3 60 June 13812 Dee
113 11318 115 115 *113 115 113 113 *113 115 *113 115 220 Preferred 100 109 Jan 2 115 Apr 2 10812 Sept 1124 Do!
12 1214 1214 1212 1214 1214 1113 12 115* 12 1218 1318 4,700 Electric Boat No par 1112.1une 12 182 Mar 19 834 Aug 174 June
6712 6812 6634 69 6614 684 6753 6912 6312 7012 6914 711* 98.800 Electric Pow .lt Lt No par 4312 Jan 8 7214May 1 2884 ;au 4938 Det
107 107 10634 107 107 107 107 107 210612 10612 10512 10512 1,000 Preferred No par 105 Apr I 1094 Feb 13 105 Doc 11012 Mar

*13514 14012 *13512 140,2 *13534 14013 *13534 14012'13438 14012 *13512 14012  Certificates 50% paid 12212 Jan 4 136 Feb 13 12014 Nov 12978 Apr
79 80 785* 79 7812 7834 7812 7914 7812 8212 80 82 6,700 Elec Storage Battory___No par 77 Mar 28 92% Feb 4 69 Feb 9112 Dee
*35 44 *352 4 312 358 *314 334 *314 413 *314 418 200 Elk Horn Coal Corp__ par 312June 11 612 Jan 9 6 nue 9 Jan
.9 9 85* 858 *8 933 8 9 9 934 *834 934 1,400

_No
Emerson-11MM class A_No par 5 May 31 2212 Feb 7 514 Feb 1553 Dee

*6812 694 69 69 6834 6918 6912 6912 6912 70 2694 6934 1,100 Endicott-Johnson Corp____50 68 Jane 3 8358 Jan 4 7434 Dec 85 Apr
*123 12334 *123 12312 *100 123 *110 12414 *II() 1225* *110 123 Preferred 100 121 Feb 7 12414 Feb 28 12114 Jan 1275* Dee
5112 5233 514 52 5012 51 5111s 52 51% 5912 554 595 72,800 Engineers Public Sery __No par 47 Mar 25 6014 Jan 31 33 Feb 51 Nov
*9134 95 9218 9218 .91 9218 *91 9218 9212 95 95 06 1,500 Preferred No par 00 Jan 12 10412 Jan 31 9012 Dec 1024 Oct
3913 40 3958 4058 40 40 40 40 40 4012 23934 4014 7,400 Equitable Office Bldg No par 3114 Jan 4 41 May 1 1 2952 Oct 3334 July
4812 4812 49 49 49 495* 4914 4912 4912 4913 50 50 2,700 Eureka Vacuum Clean_No par 4412 Feb 1 54 Feb 23 43 Dec 79 Jan
*25 2512 .25 2512 *25 27 *25 2513 2514 2514 2512 2512 120 Exchange Buffet ourp No par 224 Jan 15 2553May 18 1934 July 1458 Oct
4114 4114 41 41 4113 4112 24034 4034 404 4034 41 4112 1,200 Fairbanks Morse No par 4038May 28 5154 Jan 21 3212 Jan 54 Apr

*108 10934 10934 1097 *108 110 *108 110 *108 110 *108 110 1001 Preferred 100 10634May 10 1107 Jan 9 104 Jan 1143* May
97 9312 99 10012 9912 10512 98 10612 x98 99 984 101 14,600 Federal Light ex Trac 15 6813 Jan 3 10612June 12 42 Jan 71 Dee
*9712 99 *9712 99 9712 9712 *9712 99 *9712 99 99 99 260 Preferred No Dar 9712.Tune 11 104 Fob 6 98 Jan 109 Apr
*220 260 *21,5 260 *215 260 *215 260 *215 260 *215 260  Federal Mining & Smelt'g_100 215 May 22 310 Feb 4 120 Apr 230 Dee
*997  100 997 99% *9912 100 998 997 .9912 100 10018 10018 600 Preferred 100 9814 Mar 27 10034 Jan 7 9114 Jan 10212 Sept
1412 1412 14 1413 1412 1412 1418 144 14 144 14 14 1,300 Federal Motor Truck_No par 14 May 29 224 Feb 6 1658 Aug 2572 May
9512 97 95 98 9312 94 9373 9434 9314 9434 9412 93 4,600 Fidel Phen Fire In N Y____10 9014 Mar 26 112 May 16 7514 Juno 10713 Des
*978 10 *97 10 *97 10 *978 10 *734 10 *8 10   Fifth Ave Bus No par 934June 7 1334 Mar 2 1114 Jan 1514 May
66 66 66 67 *63 66 *63 66 •63 6578 66 66 500 Filene's Sons No par 66 May 20 9812 Feb 25  
100 100 10212 10212 *10012 10212 10034 102 102 102 *10112 103 260 Preferred 100 100 Apr 9 107 Jan 23  
66 6653 26434 65% 645  65 64'8 654 054 6714 6712 695g 10.300 First National Stores_No par 62 Apr 18 7478 Mar 16 28 Apr 70% Dee
88 8% 8% 918 87s 9 853 9 812 84 758 834 32,500 Flak Rubber No par 758June 14 2018 Jan 23 8% Aug 1734 Jan

*2014 50 *3713 50 *42 50 *3712 50 *3712 50 *3712 50 1st preferred stamped___100 51 May 20 7212 Jan 14 5584 Oct 9172 Jan
*2134 59 *4018 59 *4018 59 *4018 59 *4018 59 *404 59  1st preferred cony 100 57846lay 21 824 Jan 25 54 Oct 9784 Jan
7934 8134 8138 83 83 8758 8414 86 28314 85% 8212 844 353,000 Fleischrnann Co No par 6518 Apr 30 8738Juno 11 65 June 8938 Oct
*47 48 *474 48 4612 47 *46 48 47 47 4714 4714 700 Florshelm Shoe Cl A No par 4612June 11 54 Jan 8 4914 Nov 561 Nov
*95 101 *99 101 100 100 100 100 *95 101 *95 101 200 Preferred 6% 100 9714 Mar 18 10212 Jan 18 9818 Oct 100 Dee
*6112 64 *6112 64 *6113 63 06112 64 62 6634 6412 6634 2,200 Follansbee Bros No par 5714May 28 7334 Mar 19 56% Dee 6912 Dee
*48 49 *47 5018 4934 4934 49 49 *46 49 *4753 49 300:Foundation Co No par 44 May 27 695* Apr 30 3838 Oct 574 Dee

845  85 8318 85 83 sn 835* 84 84 844 844 8512 7,100 Fox Film class A No par 8034May 28 101 Jan 19 72 June 11958 Sen
010434 105 105 105 1047  1047 10434 10478 10434 1044 *10434 105 230 Franklin-Simon pret 100 10434June 12 110 Jan 4 1064 Dec 113 Feb
46 4612 4534 4634 4512 458 4518 4512 45 4512 45 4534 9,000 Freeport Texas Co____No par 3734June 1 5472 Jan 25 43 Oct 10014 Jan

01063  109 *102 103 102 102 102 102 *102 110 *1024 111 400 Fuller Co prior pref____No par 99 Mar 26 10712May 7 102 Mar 109% Apr
2318 2318 *23 234 23 2512 2412 25% 26 2714 2653 2718 12,900 Gabriel Snubber A____No par 20 Mar 25 3372 Feb 5 15 Mar 2812 Jan
14 144 134 14 1312 14 1313 1358 1314 1312 1314 1313 3,800 Gardner Motor 5 10'1 Mar 25 25 Jan 31 714 June 1782 Dec
878 8778 87 87 87 88 87 887 87 874 86 8714 6,100 Gen Amer Tank Car__ _No par 81 May 23 102 Jan 9 607s Feb 101 Deo
82 83 8334 8534 84% 8733 8438 8634 84 854 8313 8434 44,100 General Asphalt 100 61 Mar 26 8738June 11 68 June 947 Apr
122 128 12512 12812 12812 131 128 13014 0128 13014 130 130 4,700 Preferred 100 10412 Mar 20 131 June 11 11012 June 14112 Apr
'13318 13772 *13318 136 13318 1377 13318 136 *13318 136 *13318 136  General Baking pref__No par 130 Mar 26 140 Feb 6 132 Oct 150 June
4314 4314 404 4034 4012 41 *42 45 4212 4213 4213 4212 1,300 General Cable No par 3713 Jan 9 61 Feb 23 21 Feb 4158 Nov
*9513 97 9334 9334 *91 9334 9012 91 *90 91 *90 9334 600 Class A No par 81 Jar 8 12012 Feb 28 56 Feb 8834 Nov
10413

-70
•1041p.108 105 106 510413 106 *10412 106 010412 106   Preferred 100 104 Ayr 13 1074 Jan 21 102 Oct 107 Oct

*69 70 7012 7012 7114 7112 7112 7012 7138 7012 7112 3,800 General Cigar Inc No par 63 Jan 8 74 Feb 25 594 Nov 758  Feb
'11714 119 *11714 119 *11714 119 *11714 119 •1175* 119 *11714 119   Preferred 100 11214 Jan 6 122 Jan 24 1144 Sept 130 Mar
27712 281 278 28212 27512 2793* 27912 28814 289132995* 29514 30134 156,700 General Electric No par 219 Mar 26 30134J0110 14 124 Feb 2214 Dec
114 1118 114 1114 1118 1114 1118 1118 11 1118 1118 1114 6,700 Special 10 11 Jan 3 1134 Feb 4 11 Sept 12 June
797 80 80 8018 80,4 8014 28014 8014 797 8114 797  8034 1,900 General Gas & Elea A_No par 70 Jan 7 90 Apr 3 3514 Jan 74 Nov
*9658 100 *9858 106 *9658 106 *9614 103 *9614 106 *9614 105   Class B No par 76 Jan 3 112 Apr 25 37 Jan 80 Nov
122 125 *122 125 *123 125 *120 125 120 120 121 121 50 Prof A (8) No par 11812May 27 135 Feb 14 121 Oct 144 Apr
10612 107 102 102 100 100 2102 102 104 104 *10413 105 120 Fret B (7) No par 100 June 11 115 Feb 16 105 Oct 1147s May

110 •__ 110 •____ 110 *109 110 *109 110 110 110 160 Gen Ice Cream Corp No par 7973 Mar 9 110 Apr 3 744 July 10513 Oct
*6818 6812 6812 6812 6812 6812 6812 684 69 694 70 7234 4,900 General Mills No par 6758Juno 1 8918 Jan 18 79 Dee 8412 Nov

*95 96 *95 9513 95 95 *9412 98 *9412 96 *9413 96 200 Preferred 100 05 Juno It 100 Jan 4 9813 Dee 1004 Deo
7113 724 6978 7213 69% 7114 708 7214 694 7134 7114 7278 290,600 General Motors Corp 10 6832May 31 9184 Mar 21 738 Dec ucoi, Nov
12314 12314 12314 12313 12314 12314 12314 12312 124 124 1234 12334 2,000 7% Preferred 100 12212May 28 1264 Jan 2 12313 Jan 1274 Apr
*4734 49 *4734 49 *445  49 *475* 49 4734 4734 4838 4832 300 Gen Outdoor Adv A___No par 47 May 2S 52 Jan 2 49 Aug 587  Jan
36 3614 3558 368 3534 3534 3573 3634 36 3814 36 37 3.700 Trust cortificatee____Ar0 par 32 Feb 14 41 Mar 12 2912 Aug 5232 Jan
112 1143 211013 11213 10714 11134 110 11134 10812 113 11378 11818 49,100 Gen Ry Signal No par 9312 Mar 26 11813June 11 844 Juno 12358 J.,n
7332 7352 7312 74 725* 73 735* 7312 7318 754 75 7638 11,100 General Refractories No par 68 Apr 10 8612 Feb 20 4512 June 82 Jr11
10318 104 10114 10412 101 103 101 103 103 10738 107 10812 23,400 Gillette Safety Rasor Na par 101 June 11 12634 Jan 25 9718 June 1234 008
3318 334 *3312 337 *3318 34 *3312 34 3312 3312 335* 337 1,200 Gimbel Bros No par 3318June 1 4818 Jan 28 3418 Mar 5978 June
*81 8112 81 81 81 81 *81 83 *81 83 *81 83 100 Preferred 100 81 June 101 90 Jan 3 87 Mar 101 Jute
488 49 4818 5014 4812 497 4914 50 4914 5212 5112 5232 55,200 Glidden Co No par 36% Jan 2, 5213June 14 20% Jan 37 Dec
10114 103 10114 10114 103 103 *10114 103 *10114 103 102,4 10234 30 Prior preferred 100 10118June 7 10618 Apr 22 95 Jar 105 Sept
48 4912 488  498 48% 51 50 5034 50 51 50 51 28,600 Gobel (Adolf) No par 44 Jan 26 60 Fob 5 4212 Dee 624 Nov
53 6012 5812 598 58 588 58 5358 58 595* 59 6272 31,300 Gold Dust Corp v I o No par 5313May 27 82 Jan 19 71 Jan 14314 Dee
7558 Ms 7514 77 7518 75'2 744 7534 75 7612 764 7678 10,300 Goodrich Co (B F) No par 73 May 27 10534 Jan 2 6818 June 10914 Dee
1127  113
11614 1167

211112 11112
11518 11712

*11112 113
115 11712

11112 11112
114 11638

11113 11112
11438 11778

111 11114
117 1194

2,800
22,600

Preferred 
Goodyear T 4t Rub___No par

1121 Fuonbe1421 1. 13 Fl5145,2 mear) 2 185 10 Feb45914 ju'ne 14105% Stay

*94 100 10113 1014 *10112 102 *10112 102 *10113 10134 10112 102 400 1st preferred No par 101 May 28 10478 Feb 28 9212 Mar 105 Des

,

* Bid and asked prices; no sales on this day. 2 Ex dividend
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday,
June 8. June10. June 11. IJune 12.

$ per share

Thursday, Friday,
June 13. June 14.

$ per share I $ per share $ per share $ per share $ per share

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots 

Lowest Highest

48 4884 473 4914 475 48 ;461-4 47 437 -41143I 45-
*94 100 *94 100 •94 100 *94 100 94 94 *--- - 98
92 921/4 *9234 95 *9234 95 9234 9234 931/4 9314 *9314 95
1034 1034 *1034 12 *1034 12 *105 12 1034 1034 *1034 12
2814 2834 283,3 2912 2812 29 2812 287* 2818 29 2834 301,

*24 26 24 24 *2314 26 *2314 26 *2314 25 2413 2512
73 7312 73 743 73 733 7212 734 7258 737 737 7512
32 8312 83 83 *8118 83 *8118 8234 8212 83 83% 8412
*24 25 238  2418 2358 24 *2312 24 *2312 24 234 24
'45 46 437 45% *4414 45 *4412 4478 *4414 45 4414 4414

11612 11612 *116 119 *117 119 z117 118 1164 11612 116 116
2818 28% 28 2858 2712 27% 274 2812 28 2918 29 2934
*3612 37 36 36% 36 363s 36,8 3612 3512 3634 x35 357

*11512 116 11512 11512 115 11512 115 115 115 115 *115 11512

146 147 14618 14918 14618 14818 14634 149 147 147% 146% 1525
*258 3 218 2% 278 2% *212 3 *238 3 *24 3
*48 50 *48 59 *48 50 •48 50 48 48 *48 50
•56 57456 56 56 56 5514 5514 5712 59 360 614

*10212 106 *10212 107 *10212 107 *10212 107
*2514 2612 2514 26 *25 2612 2512 2512
*27 29 27 2718 27 27 *2712 28
*27 2778 *27 2778 27 27 *27 277
3418 3412 3334 3458 3414 3511 3534 38
96 96 9534 9534 96 97 9712 1011

•10112 102 102 10212 10112 10112 *10112 1024
*95 96 9512 9512 *95 96 96 9614
*58 6034 6058 6018 60 60 58 58
•11212 __ '511212  *11212*11214 114
*235, 2434 *2358 243* *2358 -2-41-2 2414 241
2138 2112 21 2112 21 2214 224 23
66 66 66 66 6512 6512 6512 651

• •101 104 *101 105 *100 104 10234 1023
*88 89 88 88 84 87 85 861

*93 9318 92% 927 92 93 91 92
*10512 1064 *10512 10612 106 106 106 106
*16 18 16 163 16 16 1778 18
35 3512 35 3514 347 35 •3614 44
3.1312 15 15 15 14 14 *1312 151
*7212 7512 *7212 7512 *7212 7512 73 73
*67 6712 6712 68% 6812 683* *6712 681
7934 7934 80 8438 80 80 80 80

62 62%
8218 83
4212 4312
35% 36%
2014 2014

85
44% 47%
4214 4412

*94 95
140 143
89 89
4334 44
*834 87
*834 9
67 67
18978 189%
*8812 8934
5912 604

*101 10134
10212 104
*140 141
80 8112

6112 63
8218 8318
41 4238
3534 3612
2034 2234

474 5012 47
4412 48 4412

6112 6212
x811/4 83%
41% 4112
35% 3578
22 22

85
4918
45%

94 94 92 92
*140 145 143 143
88 89 88 8812
44 4578 4414 45
*834 8% 81/4 834
812 812 834 8%
67 87 •62 67

*19014 192 191 194
88 897 x88 88
591/4 61 5812 60
10112 10112 *10114 10112
1013* 1043, 10034 10314
140 140 *140 141
793* 81 7912 808

*412 5 412 412 412 412
4212 4234 41 42 41 41
4612 4712 4618 48 46% 4818
*55 70 *50 70 *50 70
*8912 9112 •88 90 8838 883s
•2812 2878 281/4 287 28 29
1534 161/4 '3164 17 1534 1613
123, 13 123, 1234 1218 1278

*8812 90 *88 8912 88 88
52 52 51 511/4 *47 51
*95 974 *95 _ 96 *95 96
*71 76 71 74 •70 76
12412 12412 •12312 124l2 12312 12312

*112 11812 '3112 11312 *112 11812
83 831/4 8118 8312 81 82
734 7312 7278 731/4 7312 7312
*94 95 *94 95 *94 95
*32 34 33 33 •32 331/4
'51 52 51 51 51 511i
*140 146 *140 145 •141 145

jai- 169 165 169 165 1-4--
3.123 :12212 1227  *12278

•120 12112 12112 1214, 12112 122
*._„ 27 *. . 27 *. _ 27

712 712 .714 712 7 714
•1094 11314 *1094 11314 *10914 11314
25 25 •25 254 25 25
8414 8434 83 8338 8212 83
*324 3314 3112 3112 *3014 35
10712 108 *100 105 *97 10612
1514 153 154 W% M% M1/4

*75 80 '375 80 , •75 80
*- - 88 *____ 86 86

i218 4312 43% 4334 42% 424

15l 15l
8238 8312
33% 33%
98 98
2812 2918
47 4818
*974 100
4634 4634
116 116
*131/4 14

143* 1512
8214 8438
3312 34%
98 99%
2812 2914
x4612 48
•96 97
x4634 4634
311234 112%
3'1334 14

•70 704 •70 7012
*9238 95 *9314 95
357  3634 3558 3612
8238 83 81 8218

•200 230 *200 235
•100 10218 *100 10212
28 304 2812 2812
13434 13612 13434 13812
*1534 16 16 1618
52 52 52% 5212

109 109 *109 10912
•5212 531/4 53 53

-84- 85 -66 85-
8414 84% 84 848

•_ 136% •____ 13614
49% 51 493* .5112
83 8618 84 8512
55 5572 55 5512
*90 95 '390 102
91/4 1012 m 1012

*2718 2712 *2718 2712

-4.14 1412
8238 8414
3334 3414
100 1021/4
2814 29
46% 48
*96 97
•46% 46%
*11214 11414
•1334 14

70 70
9312 9334
3514 36
8012 8212

•200 235
•100 10212
29 30
137 1384
1534 1531
5412 5412

•109 10912
5212 5212

-6278 84
8418 8478

*110 13614
5018 5038
8338 85
54 5512
95 95
9% 10%

•27% 2714

*10212 107 *10212 107
*25 2512 *25 26
*2712 28 *2712 28
*27 2778 *27 277
37 3818 37% 38
9934 100 9912 9934

•102 10214 *102 10214
96 9612 96- 96
58 58 *5812 60

•11212 114 11212 11212
32312 2434 *2312 243
2314 243* 24 25
•6312 6514 *64 65
102 102 *100 102
8634 8834 88 88
9012 9134 )3934 9014
106 106 *10512 106
18 2238 2218 23
•3614 40 *3614 40
133* 151/4 *1434 15
73 73 '57212 73
68 6838 68 6818
80 80 *76 79

6218 65 641/4 658 653* 6814
8314 84 83 831/4 8312 843*
4112 4112 411/4 4214 4234 437
3512 3534 3518 36 354 3534
*20 211 2014 20% •20 22

85 82l'___ 85
46 478 4534 4734 45 47
4218 44 41% 44 4212 4312

9112 9113 91': 918 90 90
143 143 *140 145 *140 145
88 88 881/4 89% 8912 90
4434 4514 x4258 4334 433* 455
8% 88 834 834 878 87
*812 9 84 812 838 gi

•62 69 •60 67 *60 67
191 19234 19212 193 19212 1921
8412 85 87% 871/4 86 86
5858 60 5612 60 60 611
10138 101% •10114 10134 1014 10134
1023, 1033* 103% 10612 10412 1067
*140 142 140 140 140 1401
801 8112 8112 821/4 821/4 841

412 454 412 412 412 41
401/4 41 41 41 4114 431
467 48 47% 4814 481/4 487
*50 70 *50 70 '550 70
*86 90 8712 8712 *88 89
273* 2712 2712 2914 2812 291
16 16 151z 1512 16 171
12 1238 12 1218 12 1212
8834 881/4 8712 872 871 87%
51 51 51 51 *51 52
*9514 9712 *9514 97 9514 9514
*70 72 *70 72 *70 72
*118 123 *118 12482 118 118
•10914 11812 *110 1181 •110 1184

8134 828 81% 8284 8258 84
7134 735 71 73's 72 7334
*94 95 *94 95 *94 95
3214 3214 33 33 33 33 400 Intertype Corp 
51 51 511/4 511 5118 52 1,400 Island Creek Coal
141 141 142 144 *14212 145 300 Jewel  No pa

Preferred  100......
167 169 169 17634 17334 17912 28.900 ,Johns-Manville No pa

12134 12278 •12112 -- 12112 12112 3001 Preferred 100

1214 12178 s121 121 117 11814
*--r, 27

us 678 64 834 1178 74
*1091/4 113 *10914 11314 *10914 11314
*2518 254 *2514 -2512 251/4 2514
8212 831/4 813* 82 8214 8234
*3014 3412 3212 3212 *3012 3412
*96 10612 *10118 10612 *10012 10612
1518 1534 15 154 1413 15

•75 80 75 75 •75 80
84 •____ 84 *____ 84

4212 4514 4314 457 46 478

14% 15
8214 8418
331/4 33%

•10114 1025,
28 2878
474 50%
*96 100
461/4 4678
11214 11212
'51334 14

14% 15
814 8312
3338 3418
101 10214
27% 2814
49 50%
951/4 9718
4618 4718
.112% 11414

13% 1412

*70 7012 *70 7012
*9314 100 *94 100
3518 36 35 36
8118 8212 81 8512

*200 235 *200 235
•100 10212 *100 10212
291/4 31
13078 13778 13678 1397
•154 1534 *1512 151/4
5434 548  :•5212 55

*109 10912 *109 10912
523* 525 511 5212

-66- -8-5- -66T2 84
84 8412 84 84

*110 136 *110 136
51 521/4 5014 5214
84 8534 84 8714
55 55 53 55
95 95% *95 964
97 101, 97 1018

*2718 2712 274 2718

15 1614
834 85
3312 3412
101% 101%
2734 28%
4812 4918
.96 100
46% 4712
.11214 11414
•14% 15

•70 7012
*94 100
35 3634
8478 8512

*200 235
100 100
34 3518
139% 14234
15 13
5212 5212

*109 10912
52% 53

-84 84
84 8434

•110 136
5138 52%
8518 87
254 56
95 95
PO% 1014
*27 2712

Shares Indus. & Miscel. (Cots.) Pox
...... Gotham Silk Hosiery__No par

100 Preferred new  
No 1p000r5,800 New 

160 Preferred ex-warrants-100
300 Gould Coupler A No par

24,700 Graham-Paige Motors_No par

800 Certificates No par

8.600 Granby Cons M Sm & Pr_100

1,100 Grand Stores 100
700 Grand Union Co No par

800 Preferred No par

700 Grant (W T) No par

10,800 Co Nor Iron Ore Prop No par

8,600 Great Western Sugar No par

170 Preferred 100
18,000 Greene Canaries CoPper_100

200 Guantanamo Sugar ----NO Par
50 Preferred 100

2,200 Gulf States Steel 100

  Preferred 100
490 Hackensack Water 25

50 Preferred25

20 Preferred A  25

74,500 Hahn Dept Stores No Par
3:100 Preferred 100

60 Hamilton Watch pre! 100
330 Hanna 1st pref class
80 Harblaon-Walk Refrac_No par
10 Preferred too
100 Hartman Corp class A_NO Par

6,500 Class B No pa
500 Hawaiian Pineapple  20
200 Helme (G W) 25

3.500 Hershey Chocolate____No Po
2,300 Preferred No pa
400 Prior preferred 100

8.200,Hoe (R) & Co No pa
700 Holland Furnace No pa

1,100 Hollander & Son (A) No pa

400:Homeatake Mining 100
2,600 Househ Prod Inc No pa
3.300 Houston Oil of Tex tern etts 100

14,300 Howe Sound No Par
39,000 Hudson Motor Car NO Par
16,300 Hupp Motor Car Corp____10
9,300 Independent 011 & Gas-No Par

3'
600

InPdiare
nterMredotocycle No par
 100

111.100 Indian Refining 10
56.100 PCreerftelfriredcatea 
 100

10

1,000 Ingersoll Rand No o pp war
500 Industrial Rayon 

3,000 Inland Steel No par
18.700 Inspiration Cons Copper_20

600 Intercont'l Rubber_..  No par
1,100 Internet Agrieul No Par
200 Prlor preferred 100

2,800 Int Business Machines-NO Par
1,300 International Cement_ _No Par

96.200 Inter Comb Eng Corp-No Par
1,300 Preferred 100

21,700 Inpterrenatlonal Harvester NO Da
1,300 Preferred  100

10,400 International Match Prei--38

1,000 Int Mercantile Marine......100
7,800 Preferred 100

80,600 Int Nickel of Canada-No Pa
  International Paper.. .NoPar

200; Preferred (7%) 109
8,300:I01er Pap & Pow Cl A--NO Po
2,200 Class Class B No pa
9,900 Class C No pa
700 Preferred 100
500 Int Printing Ink Corp--No Par
10 Preferred 100
70 International Salt 100

  Preferred 
100
100

400 International Silver 

41,90011nternat Telep & Teleg 100
4,100 Interstate esDept Stor_ Ns pa
  Preferred 

 
100

No pa

220IJones & Laugh Steel pref. 100

2,700 Jordan Motor Car No par
  Jones Bros Tee Inc._. N0 par

  Kan City P&L 1st pf B_No par
900.Kaufmann Dept Store/1_212.50

2,200:Kayser (J) Co v t o___ _No par

200 Kelth-Albee-Orpheum_No par

200 Preferred 7% 100
15,300 Kelly-Springfield Tire_ .No par

50 8% preferred 100
  6% preferred 100
10,000 Kelsey HayesWheel new Na Par

Preferred 100

16,700
107,000
6,500
710

13,200
36,700

300
2.800

60
400

Keivinator Corn Na Par
Kennecott Copper No par
Kinney Co No par

Preferred 100
Kolater Radio Corp_ ___Na par

Kraft Cheese NO par
Preferred 100

Kresge (Ei 8) Co  10
Preferred 100

Kresge Deat Stores.. ..No par

10 Preferred 100
200 Kress Co No par

85.900 Kreuger & Toll 
14,600 Kroger Grocery & Bkg_No pr
  Laclede Gas 100

10 Preferred 100
31,100 Lego 011 & Tranaport_No par
46,500 Lambert Co No par

400 Lee Rubber & Tiro-  No Par
700 Lehigh Portland Cement_ 50
30 Preferred 7% 100

1,700 Lehn & Fink Ns par
  Life Savers No par
2,400 Liggett & Myers Tobacco-__25
2.400 Series B  25
  Preferred- 100
17,000 Lima Locum Works-No par
29,100 Liquid Carbonic No par
5,600 Loew1/4 Incorporated _No par
500 Preferred No par

36,800 Loft Incorporated NO per
100 Long Bell Lumber A NO Par

Per share
5312Mar 26
4312June 14
93 May 27
92 June 8
7 Feb 18
25 May 28
20 June 3
6218May 28
7734 Jae 30
204 Mar 26
41 Mar 26
11412 Apr 12
2514May 28
321/4 Mar 26
11314 Apr 22
13618May 28
212May 28
48 June 13
5514June 12

1011:June 3
25 Jan 7
27 Feb 18
26 Jan 31
3334June 10
9512May 31
10034 Feb 15
91 Jan 14
54 Jan 3
112 Jan 14
2338May 23
2078May 31
60 Feb 19
100 May 28
64 Feb 16
80 Feb 16
104 Jan 4
15 June 4
3478May 23
1312May 27
7214 Feb 21
62 June 1
7012May 31

5618May 28
751sMay 31
3912May 31
30 Jan 3
1734May 4
70 May 8
29 Jan 8
28 Jan 7
160 Jan 2
74 May 31
120 Jan 3
7812 Jag 2
3818May 28
818MaY 3
818June
87 June 8
14938 Jan 24
8412May 2
5412May 3
99 June
92 May 31
140 May 17
6514 Mar 26

412May 27
3612 Feb 1
4012 Mar 26
574 Jan 11
8514May 22
25 May 20
1434May 22
10% Jan 10
80 Apr 15
4372May 21
95 June 5
5512 Jan 4
118 June 14
108 May 16
78 May 27
6918May 17
130 Jan 15
29 Jan 2
4934May 16
13578 Apr 16
12412 Jan 3
16212May 31
119 Jan 21

117 June 14
2418May 27
6 Mar 26

106 Feb 16
2434May 22
76 Mar 26
23 Apr 11
9412 Apr 11
II Mar 26
70 June 3
85 Apr 12
4014May 27
10614 Apr 23
12 Mar 28
771/4May 27
2712May 20
9312 Jan 2
2518May 27
3234 Mar 26
95 Apr 20
4418May 28
109 Jan 5
12%May 29

70 May 27
9212June 7
3312May 27
7512N1ay 27
23112May 4
100 Mar 8
26 May 31
1274 Jan 22
10 May 28
50 Apr 17
10634 Jan 3
51 May 31
29% Jan 7
8112 Mar 26
8118 Mar 26
13414June 7
4234May 28
714 Mar 26
4812May 27
95 June 12
74 Jan 19
27 Apr 11

PER SHARI
Range for Praises

Year 1928

LOMB: Hilliest

$ per share
7412 Jan 23
60 Apr 11
10114 Jan
100 Jan 12
14 May 6
54 Jan 2
4912 Jan 11
102% Mar 20
9612 Mar 18
3278 Jan 2
5438 Jan 4
14458 Feb 5
391/4 Feb 1
44 Jan 23
1194 Feb 1
19758 Mar 20
512 Jan 3
90 Jan 2
79 Mar 5

109 Feb 14
29 Feb 28
31 Mar 8
29 Jan 14
564 Jan 10
115 Jan 31
10534 Jan 8
9934 Jan 23
60114 Mar 22
11812 Jan 29
27 Jan 2
3938 Jan 2
664 Apr 16
118 Jan 29
9558May 15
99%May 3
10618 Apr 17
23 June 14
51 Mar 9
22 Jan 2
7678May 13
7912 Jan 7
109 Apr 2

8212 Mar 21
9312 Mar 15
82 Jan 28
3938May 7
3212 Jan 2
9534 Feb 5
52% Apr 10
4834 Apr 10
165 Jan 11
135 Jan 18
15318 Apr 24
96% Mar 20
6612 Mar 1
1414 Jan 11
17% Jan 28
881/4 Jan 26
19434May 17
10234 Feb 4
10312 Feb 15
121 Feb 16
11934May 3
145 Jan 18
1021/4 Jan 4

74 Feb 15
511/4 Apr 23
7234 Jan 23
83 Apr 9
9412 Jan 8
3538 Mar 19
2412Mar 8
1714 Apr 4
93 Jan 23
63 Jan 23
106 Mar 4
9034 Feb 4
150 Mar 6
119 Jan 17
911/4 May 7
9312 Jan 2
150 Jan 2
3812May 3
69 Mar 5
18214 Feb 5
12518 Feb 13
24234 Feb 2
123' May 15

12214 Mar 11
35 Jan 21
1612 Jan 2
11234 Jan 22
3718 Feb 6
9258 Apr 24
46 Jan 4
138 Jan 5
23% Jan 2
9478 Jan 9
100 Jan 14
5934May 13
110 Jan 8
1914 Feb 6
104% Mar 18
3412June 14
10934 Mar 6
78% Jan 3
5034June 12
9934 Jan 2
57'z Mar 4
116 June 7
23 Jan 2

7312 Apr 26
114 Jan 5
461/4 Mar 6
12212 Jan 3
245 Mar 14
102 Jan 4
354June 13
157,4MIJ 19
25 Jan 14
65 Feb 6
HAMBY 9
6812 Feb 4
3938 Jan 5
1054 Jan 28
10312 Jan 29
137,2 Mar 1
55 Mar 22
113% Jan 3
8412 Feb 27
11034 Jan 31
1114 Apr 1
3211 Jan 5

$ per share 5. per *bare

70 Dec
100 Dec
93 Dec
6% Dec
1634 Feb
2812 June
3918 Feb
6514 June
2634 July
4612 Aug
11114 Dec
194 June
31 Jan
11214 Feb
894 June
414 Dec
90 July
51 Jan

111338 Nov
23 Jan
23 Jan
354 Jan

93 Apr
130 Ape
112 May
124 Feb
6114 sees
56 Sept
93 Dec
944 Oct
4174 Oct
62% Oat
1254 Sept
3334 Oct
3812 Dec
120 Jan
17714 Dec
934 Jan

107 Jan
7374 Sept

110 Ay/
30 Jan
30 Dee
29 June

99 Aug
59 May
54 Dec
110 June
234 Aug
1634 Aug
61 Dec
105 Dec
3034 Jan
7014 Feb
1004 Aug
154 Sept
404 Dec
18 Dec
87 Jan
6418 Feb
79 Dec

40% Feb
75 Jan
29 Jan
2134 Feb
20 Oct
93 Nov
9 Feb
812 Jan

140 Dec
118 Dec
90 Feb
46 Mar
18 Feb
8% July
13 Feb
4858 Mar
114 Jan
56 Jan
4514 Feb
103 Ma
80 Dec
13614 M
85 Dec

334 Ma
34% June
73% Feb
50 Oct
89 Dec
22 Dec
1478 Dec
1034 Nov
88 Dec
4714 Oct
100 Dec
4914 Ma
126 Jun
11214 Dec

614 Nov
12414 Nov
234 Sept
47 Oct
77% Mar
11958 Nov
961/4 June
11812 Oct

119 Dec
254 Mar
84 Aug

108 Aug
294 Dec
624 Jan
154 May
75's May
194 Dec
5514 Feb
58 Feb

104 An
97 Nov
5715 Oct
120 Jan
2714 Feb
3734 Dee
68 Nov
120 Oct
7214 Dee
89 Nov
105 Apr
304 Jan
4914 Oct
3674 Apr
80 Nov
84 Oat
167 Apr

7314 Nov
9974 Mar
84 Nov
3814 Nov
70 Apr
115 Apr
394 July
374 JULY
183 Nov
146 Oct
127 Nov
80 Dec
4878 Nov
21% Jan
2074 May
85 Dee
k6634 Nov
9474 Dec
80 Dee
110 Sept
gra Dee
147 May
12174 May

78s May
144 Jan
26912 Dee
8638 May
108 Jan
3412 Nov
19 Nov
1334 Dec
91 Dec
60 Dec
100 Dee
6854 Jan
196 Jan
131 Jan

90 Dec
150 Dec
3814 Jan
61 May
179 Nov
12514 Nov
202 Dec
122 Ara'

1241/4 May
414 Oct
191/4 Oct
114 Apr
34 Oct
92 Nov
5114 Nov
160 Nov
2514 Nov
95 Nov
101 Nov

108 Mar
714 July

gyis mar
514 Aug
32 Dec
9914 Dec
065 Feb
11014 June
134 Jan

5114 Feb
87 Feb
324 Dec
7314 Mar
200 Jan
99 Nov
27% Feb
791/4 Jan
1714 Jan
42% June
10614 Dec
38 Jan
2812 Aug
8318 June
80% June
134 Aug
38 July
6312 Feb
4918 June
99% Mar
1934 F•12
26 Jan

111 Nov
2274 Apr

100 Apr
9574 Nov
42 Nov
10114 Dec
9134 Nor
118 Apr
2714 Feb

76 Aug
1244 Noy
4014 Oct
1324 Nov
260 Feb
12414 Jan
3111/4 Apr
1384 Nov
2614 Oct
684 Noy
11014 May
6474 OoI
4014 Nov
12214 Jan
1234 Jan
147 Apr
65% may
1244 Nov
77 May
11058 Apr
194 Aug
11b4 Fee

• Bid and asked prism aso gala On Obi day. s Ex-dividend. y Fs-rights.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan.!.

On basis of 100-share lotsSaturday,
June 8.

Monday,
June 10,

Tuesday,
June 11.

Wednesday,
June 12.

Thursday,
June 13.

Friday,
June 14.

for
the

Week. Lowest Highest
$ Per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscel. (Con.) Par $ per share $ per share6078 6078 .60 61 5938 644 62 6334 6114 624 6112 6234 16,500 Loose-Wiles Biscuit 25 56 May 29 7458 Jan 5*11734 11934 *11734 11934.11734 11934 .11734 11934 *11734 11934 11734 11734 10 1st preferred 100 11612 Jan 12 12112 Apr 2253i 2611 - 26 2738 254 2612 2512 2614 254 2614 26 274 14,500 Lorillard 25 20 Mar 25 3112Alay 17*9114 93 *9114 94 *9114 9218 9218 9218 *9114 94 *90 94 100 Preferred 100 8412May 8 9712May 1713 1318 134 1312 13 1312 134 1338 13 134 124 1318 13,900 Louisiana 011 No par 1258Alay 28 18 Jan 9.92 9234 .92 9234 *9112 92 *0012 92 9012 9058 .9012 91 100 Preferred 100 89 Feb 8 10014 Feb 2139 404 3914 4012 39 3912 3918 40 3912 41 4012 4138 18,200 Louisville 0 k El A_.. __No par 3578May 31 47 Jan 3189 89 8834 9058 884 8938 8814 893s 874 9014 904 9412 24,300 Ludlum Steel No par 8612141ar 26 100 May 6*3812 39 3812 3812 *3812 3914 .3812 3914 3812 3812 3814 3814 400 MacAndrews A Forbes_No par 37 Apr 26 48 Jan 4*10734 __ •1073
4-- 

- - _ *10734 _ _ •10734 _ __ *10734 
- 
- - - *10734 Preferred 100 104 Jan 8 10734 Apr 19.140 fio .140 170 .140 176 *140 1-70 .140 170 .140 1-70  Mackay Companies 100 122 Jan 19 140 Mar 28.84 87 .84 87 .84 87 *84 87 *84 87 .84 87  Preferred 100 8318 Jan 26 8418 Jan 1494 954 9414 96 944 9778 964 9738 9812 9714 29612 9712 25,700 Mack Trucks, Inc No par 91 Mar 26 11434 Feb 516412 16412 163 163 .158 165 .160 166 .161 16412 16412 166 800 Mary Co No par 148 Mar 26 18634 Jan 218 18 18 18 1712 1712 1714 1712 1712 18 .1712 18 1,200 Madison Sq Garden__ _No par 1714June 12 24 Feb 286534 6534 66 674 6714 6714 6738 674 6612 674 674 69 4,300 Magma Copper No par 60 May 28 8212 Mat 212612 2758 26 26 .2514 2612 .2512 26 *254 27 2534 274 1,700 Mallison (II R) A Co No par 2414 Apr 9 394 Jan 15.98 1034 .98 10378 .98 1034 .98 1034 .98 10378 *98 1037s  Preferred 100 9538 Mar 25 1054 Jan 18*1212 15 *1212 15 *1212 25 *1212 15 *1212 15 .1212 15  Manati Sugar 100 1312May 16 26 Jan 14

*3014 45 *3018 45 *3012 45 .3034 40 .3034 39 .3034 37   Preferred 100 38 Juno 4 5012 Jan 10.26 28 .28 28 .26 2814 *26 2814 .26 30 26 26 100 Mandel Bros No par 26 June 14 3838 Mar 9.2534 26 2512 2534 254 2538 .254 2612 25 2758 27 27 3,500 Manh Elea SuriPIY- -No par 25 June 13 3784 Jan 14r2913 2982 2914 294 2912 30 2978 31 3014 3012 3034 3134 4,200 Manhattan Shirt 25 2538May 29 3558 Jan 4•14 1512 *1414 15 *1414 1434 *14 1434 14 1418 *14 1434 200 Maracaibo 011Expl____No par 12 Feb 18 1812 Apr 183434 3538 3512 36 35 3512 3458 3518 34 3434 34 35 17,800 Marland 011 No par 3318May 31 4718 Jan 3*78 83 79 79 7858 80 81 824 77 8138 7818 79 2,400 Marlin-Rockwell No par 6918 Mar 26 8978May 208214 8214 79 $1 7812 7934 80 80 784 794 7812 804 4,400 Marmon Motor Car No par 6634 Feb 18 104 May 10.8 814 734 8 *3 814 8 8 *734 8 .734 8 300 MartIn-Parry Corp_ _No par 734J00e 10 18 Jan 24712 4958 47 48 4718 4918 4918 4934 4934 514 504 5112 12.700 Mathieson Alkali Workallo par 4214May 28 218 Feb 27•12114 124 *12114 124 12114 12114 *12114 124 *12114 124 .12114 124 90 Preferred 100 120 Jan 28 125 Jan 2.75 77 7512 7538 7312 7512 75 754 75 75 7312 75 3,600 May Dept Stores 25 73127.tay 31 10812 Jan 102114 2114 204 2014 2018 2018 2078 21 2134 23 22014 2014 1,700 Maytag Co No par 19 May 31 25 Apr 440 40 40 40 •40 4014 3934 40 .3912 40 3912 3912 2.200 Preferred No par 3912June 14 4518 Jan 3.78 81 •78 81 81 82 *80 81 .80 82 80 80 100 Prior preferred No par 80 Apr 28 9018 Jan 1010214 10212 10218 10212 102 104 103 103 102 102 10214 10312 2,200 McCallCorD No par 7114 Feb 16 10434June 7.9712 100 *9712 100 9712 9712 .97 100 *97 100 .97 100 50 McCrory Stores claas A No par 9713.30110 11 11384 Feb 5.9758 99 .9753 99 *9712 98 *9718 99 *9712 98 .9712 98   Class B No par 9734J011e 7 11512 Feb 6*100 10934 31103 107 107 107 *104 10934 104 10934.104 10934 100 Preferred 100 107 June 1 1 120 Feb 7•16 1634 .16 1634 .16 17 *16 1834 161/4 1618 *16 17 200 McIntyre Porcupine MInes__5 16 May 31 2312 Jan .568 68 684 6814 *6734 6812 *68 6814 6778 71 70 7234 6.700 McKeesport Tin Plate_No par 6212 Mar 28 82 Jam 31*5012 52 50 504 50 50 *5012 5112 5012 5112 5012 5012 1,000 McKesson dr Robbins__No par 49 Jan 7 59 Mar 4*5818 6078 5934 594 *5812 5934 5812 59 5914 5912 .59 5978 800 Preferred  50 55 Mar 26 62 Feb 4
*57 64 *57 61 •57 64 *57 64 *59 64 *60 6014  Melville Shoe No par 66l358ar26 72 Jan 32314 2314 2278 23 2258 2258 22 2212 2134 23 23 2412 4,100 Mengel Co (The) No par 20 Mar 26 3478 Jan 42518 254 •25 2534 25 25 *25 2538 .2513 2.558 .25 2538 400 Metro-Goldwyn Pictures 91.27 24 Jan 10 27 Feb 2541 43 404 4234 3712 4012 39 3934 384 394 384 3912 21,900 Mexican Seaboard 011 No par 3614Afay 31 693g Jan 34112 414 4078 431g 4034 41 4118 4114 41 4178 4114 4238 11,500 Miami Copper 6 3018 Jan 8 5412 Mar 203518 3532 3434 3514 3458 35 3414 3458 3334 3414 3334 3418 10,400 Mid-Cont Petrol NO par 3012 Feb 16 3978 Jan 3
.. . _

-iis

_ _ ...

-4
_ I re erred 100 12014 Jan 18 121 Jan 4378 ais i ai4 38.4 1 ii4 178 8,300 Middle States °Henry 10 334 Mar 6 54 Jan 3234 24 234 24 234 234 238 234 234 234 234 3 2,500 Certificates 10 214J011e 4 312 Jan 3238 238 *238 250 .238 245 244 250 .245 248 .245 250 500 Midland Steel Prod prei___100 225 Feb 15 275 Apr 3.20 2012 20 20 *1934 20 194 194 1978 194 1934 1934 600 Miller Rubber . _ _ _ ___No par 1914Alay 31 2878 Mar 20.6912 7014 2674 69 6638 67 67 67 65 66 6712 6712 1,800 Mohawk Carpet Mille_No par 6012May 27 8014 Mar 110834 1104 10834 11234 10734 110 1084 10938 109 11234 11212 118 241,200 MontWard&Coll1CorpNo par 99 May 31 15678 Jan 2414 412 412 412 412 412 .414 412 4 4 412 412 1,400 Moon Motors No par 4 May 29 8 Jan 8338 312 338 338 312 378 358 358 234 312 338 358 9,100 Mother Lode Coalition_ No par 3 Feb 8 612 Mar 439 39 39 39 3978 44 4312 45 4612 5012 4914 50 31,500 Motion Picture No par 124 Jan 8 5012Juno 1317 1714 1714 1738 17 1712 *1714 1812 *1714 1812 1678 17 1,000 Moto Meter A No par 1434May 31 2534 Jan 3106 106 *10512 110 105 106 .105 10512 105 105 *10312 105 700 Motor Products Corp No par 9612June 4 206 Mar 14234 4334 4212 4312 4058 4278 *42 43 4158 43 4238 4312 4,100 Motor Wheel No par 39 Mar 26 4833Alay 18•4618 48 43 4614 43 4534 44 46 4334 4534 4214 434 8,400 Mullins Mfg Co No par 4214Juno 14 8178 Jan 491 91 88 9012 *- ___ 88 86 86 .___ 88 *____ 88 150 Preferred No par 86 June 12 10214 Jan 11.55 56 •55 56 *5512 56 56 5618 .55 56 855 56 200 Munsingwear Inc No par 5018 Apr 6 6134May 4944 96 9234 95 9158 924 93 9412 9212 9378 94 98 97,800 Murray Body No par 62 Mar 26 9914May 9

8212 83 8158 83 8118 8238 8118 8238 8133 8214 82 8338 21,200 Naah 'Motorise° No par 8118June 11 11878 Jan 253534 38 3514 3578 3434 3518 3438 3638 3512 3634 3538 36% 17,400 National Acme stamped___ _I 2818 Jan 7 3912 Fob 285114 5218 5012 51 5018 5014 4714 5178 4814 49 4812 49 9,300 Nat Bella, Hess No par 4714Juno 12 71 Mar 1*104 106 .104 106 .104 106 *104 106 .104 106 .104 106  Preferred 100 1031230ay 22 118 Jan 318358 18338 180 180 180 1864 18278 186 181 185 18214 18612 16,300 National Biscuit 3 16612May 28 205 Jan 4*142 143 .143 145 142 142 142 142 142 14234.142 143 Preferred 100 14112May 17 144 Jaen10512 10912 10634 110 107 10912 10712 109,2 10878 114 112 11338 43,200 Nat Cash Register A w IN* par 96 Jan 8 14834 Mar 2066 6634 6618 67 66 6812 6714 6814 6712 6938 6834 7034 129,100 Nat Dairy Prod new __No par 6218May 22 7034June 1429 29
96 96

29 29
9418 944

*2858 29
*9418 9618

.285, 29
9418 9412

.2838 29
*9410 9618

2858 2858
*9418 9612

300
300

Nat Department Stores NO par
1st preferred 100

284
9214 

Jan 4
Feb 4

3734141ar 5
96 June 8•45 47 46 504 49 5118 5018 53 52 5518 5114 5518 63,300 Nat Distill Prod ctfs___No par 33 Afar 26 5512 Mar 14*77 79 79 8512 854 9214 9614 10278 10112 10438 104 10578 83,800 Preferred temp ctfsNo par 6712 Feb 7 10578June 14.46 48 47 4712 4778 4912 4878 4878 .46 49 .46 49 1,300 Nat Enam A StampIng 100 43 May 29 6214 Jan 9145 145 *143 145 .143 146 *143 146 14234 143 14334 1434 400 National Lead 100 132 Jan 2 173 Mar 20513914 140 13914 13914 13914 13914 13814 13814 13814 13814 13812 13812 620 Preferred A 100 13814June 12 14113 Feb 1*118 120 118 118 *118 120 *118 120 *118 120 *118 120 20 Preferred B 100 118 Jan 2 12334 Apr 24514 524 504 514 5014 5138 504 5178 514 5378 5312 554 144,300 National Pr & Lt No par 4214 Mar 26 614 Mar 4*712 9 72 7!2 712 74 812 812 812 9 812 9 1,400 National Radiator No par 612May 28 17 Jan 1020 20

12312 124
.1878 20
*12312 125

*1978 20
12334 12412

20 20
12312 12312

1978 194
12314 124

19 1934
12312 12414

800
1,500

Preferred No pa
National Supply 50 1 

17 May 29
1184 Mar 26

41 Jan 29
144 Jan 2*11534 118 116 116 *116 

_- 
__ •116 118 *116 

- 
___ .116 ___ 40 Preferred 100 11414 Feb 8 117 Apr 19113 113 1134 11312 11314 11314 110 11234 10114 105 101 10312 2,400 National Surety 60 101 June 14 155 Feb 16734 6812 6714 68 66 67 664 664 6678 6912 6912 6978 4,600 National Tea Co No par 64 May 31 9138 Mar 1

4538 46 4518 474 454 4614 4512 4614 4538 454 x4534 4714 51,800 Nevada ConsoleoPPer_No par 3934 Jan 16 6278/Mar 2145 4514 4434 46 45 4534 4512 4534 444 45 444 4412 4,000 NY Air Brake No par 4112 Mar 25 494 Mar 44038 4038 42 4434 4412 4514 46 4678 47 5012 51 5238 7,300 New York Dock too 40 May 28 5838 Feb 2.82 85 85 85 85 85 .84 90 86 86 .84 864 500 Preferred 100 84 May 23 90 Apr 10•97 98 .97 99 9878 9878 984 9878 99 99 9812 9812 140 N Y Steam pref (6)____No par 97 May 28 103 Jan 1011114 11114 1114 11114 .11014 113 *11014 112 .11014 112 *11014 112 50 lst preferred (7) No par 11114 Afar 15 11478 Feb 19118 11912 118 120 11958 126 12312 12578 12358 12938 1273a 13034 129.400 North American co No par 9058 Jan 7 13034June 14.5134 52 5134 5134 5134 52 *5134 52 5134 5234 5134 52 1,000 Preferred 50 5134141ar 5 5114 Jan 9100 1004 1004 10014.100 10038 100 1001, 100 1004 100 1994 1,700 No Amer Edison pref__No par 994 Mar 27 10384 Jan 155312 5312 54 54 5334 5334 53 5318 5234 5234 52 52 1,400 North German Lloyd 4818"May 28 644 Jan 12.4714 49 4658 4714 46 4658 *4518 49 45 4518 4312 4312 230 Northwestern Telegraph___50 4312June 14 50 Mar 16*318 312. .3 34 *318 34 34 3,8 .34 34 `34 312 100 Norwalk Tire & Rubber____10 3 May 27 614 Feb 4*2014 23 .2014 23 .2114 24 *2114 25 *2114 25 *2114 25 Preferred 100 20181May 27 45 Jan 31*6 7 .54 7 .512 7 *512 7 *534 7 .512 7  Nunnally Co (The)___No par 512May 16 8 Feb 8.1812 19 18 18 1818 1838 19 20 194 1978 1912 1912 1,100 011 Well Supply 25 18 Jun.310 32 Jan 395 95 95 95 95 95 .95 97 95 95 .95 97 210 Preferred 100 92 May 31 10512 Jan 16.818 812 .818 812 818 818 8 818 838 812 818 838 2.200 Omnibus Corp No par 712 Feb 21 1074 Fob 28'--- - 37 *____ 87 *____ 87 •_ 87 *____ 87 •____ 87   Preferred A 100 80 Mar 26 90 Feb 28.7212 75 *73 76 *7212 7512 *72 76 *7212 7512 *71 76  Oppenhelm Collins &CoNo par 7214 Feb 8 8178 Apr 13*23 50 .23 50 •23 50 *23 50 .23 30 .23 30  Orpheurn Circuit, inc 1  - -- --75 7512 77 77 *75 78 .75 7812 .74 75 .75 77 350 Preferred 100 60 Apr 12 9584 Jan 2359 359 *350 35912.348 355 34934 34934 345 348 344 345 600 Otis Elevator 50 270 Jan 7 359 Juno 512312 125 *12312 125 *12312 125 12334 12334 *12312 125 *12312 125 10 Preferred 100 122 Jan 8 125 Jan 24
5834 3834 384 3834 38 3938 3834 3912 3858 4138 4014 4138 15,000 Otis Steel No par 37 May 29 4838 Mar 15.97 100 .97 9912 *98 994 .98 100 9912 0912 .98 100 100 Prior preferred 100 0678Juno 5 108 Feb 20.80 85 .80 85 *80 85 *80 85 •80 85 .80 85  Outlet Co No par 84 Apr 29 9634 Jan 4.80 82 •79 80 79 79 8114 8114 *80 81 x79 79 700 Owens 111Inots Glass Co ____25 78 May 28 84 May 185934 6018 5934 6018 5912 594 5912 5934 5934 6134 61 6238 14,100 Pacific Gail A Eleo 25 5358 Jan 2 6814 Jan 318312 8418 8214 8312 8134 8234 8212 8318 8214 834 8318 8434 6,700 Pacific Ltg Corp No par 70 Jan 7 8512Juno 6.294 32 .2912 32 *29 32 2812 29 28 28 28 28 580 Paolfle Mho 100 27121,1810 3 37 Apr 171 1 1 1 1 1 1 14 1 1 1 118 2,900 Pacific Oil No par 1 Mar 6 112 Jan 10175 178 .175 178 .175 178 *177 178 •177 178 *177 178  Pacific Talon & Teleg 100 159 Jan 3 200 Mar 1412714 12712 1274 12714 *12714 130 *12714 130 .12714 130 •12714 130 20 Preferred 100 11634 Jan 3 130 May 18132 13614 12815 13334 12738 13138 129 13238 12938 13112 12912 13178 175,000 Packard :Motor Car 10 11612/Mar 28 153341May 155812 59 5834 5934 .57 59 .57 58 *56 58 5734 5778 1,800 Pan-Amer Petr it Trarup 50 4014 Feb 18 63 May 46078 6234 6112 6338 6138 6212 603s 6214 60 613g 601, 6134 137,900 Class B 50 404 Feb 10 66345laY 6*14 15 .14 15 .14 154 .14 154 *14 1578 11114 1578  Pan-Am West Petrol B_No par 14 Apr 26 1712 Jan 3*1012 11 1012 1012 938 10 .94 1012 *10 1012 938 1012 900 Panhandle Prod /4 ref__No par 913 Feb 10 1514 Jan 3*60 65 62 62 *60 65 *60 65 .60 65 .60 65 100 Preferred 100 4712 Feb 25 78 Jan 166318 64 6238 6378 61 63 6238 64 6214 634 6334 6458 51,300 Paramount Fara Lasky_No par 5512 Jan 2 713851nY 135912 6078 58 59 *5712 58 5612 57 *5612 57 *5612 53 1,900 Park A Tilford No par 47 Juno 3 8778 Jan 148 84 778 814 778 8 8 8 81g 812 8 814 7,200 Park Utah C Al 1 7 May 15 1378 Feb 28912 978 938 958 914 912 914 Vs 914 914 9 912 10,600 Paths) Exchange No par 712 Mar 26 144 Jan 91912 194 1912 20 *19 1934 1934 1934 *19 20 *19 20 600 Clase A No par 134 Mar 28 30 Jan 9364 37 364 364 3614 37 3612 3612 .3638 3612 36 3614 2,200 Patin° Mines & Enterpr __....20 344 Jan 7 474 Mar A

PER SHARE
Range for PT6010118

Year 1928

Lowest Highest
_

per share $ per Oar.
4414 June 884 Sept
11712 Aug 125 May
234 June 4678 Ap
8612 Dec 114 Mar
938 Feb 1934 Apr
78 July 98 Apr
28 Feb 41 May

44 Aug 57's Apr
106 Oct 110 Nov
10812 Mar 134 Mar
6814 Jan 86 Oct
83 Apr 110 Nov

y134 Aug 382 Aug
1814 Dec 34 May
4334 Feb 75 Nov
16 Jan 384 Nov
8718 Jan 110 Oet
21 Nov 41 Jan

40 Nov
32 June
2812 Sept
3184 Feb
1212 Feb
33 Feb
4514 Mar
77 Dec
1218 Mar

11734 June
116 Jan
75 July
174 Aug
4018 Aug
8912 Dec
56 Feb
77 Feb
8013 Mar
102 Feb
1914 Sept
6212 June
454 Nov
64 Nov

6078 Nov
2514 July
2412 Dec
458 Jan
1734 Jan
2518 Feb
10314 Feb

238 Jan
112 Jan

193 June
1812 Aug
394 Aug
11514 Dec

538 Feb
248 Aug
5 Mar
13 Mar
94 July
2512 Jan
8914 June
98 Doc
MA Mar
2113 Feb

8014 Feb
714 Jan

88 Jan
404 Jan
6638 June
43 May
Ms Apr
4934 Nov
83 Nov
86 Des
2558 June
190 Dee
130 Apr
11312 Nov
304 Nor
52 May
101 May
80 Dec
10972 Noy
11934 Nov
1184 Nov
284 Mar
7814 Nov
504 Dee
6333 Nov

70 Sept
41 Sept
2714 May
73 Deo
33 Dee
4412 Nov
1204 Dee
7% May
64 May

295 Nov
27 Jan
7578 Dee
15612 Dee
11'j May
4' May

ltrs Deo
2484 Sept
21834 Oat
5114 Oct
9514 Oct
1044 Nov
621* May
1244 Oct

112 Nov
3212 Dee

9014 Jan
15912 July
13712 Feb
474 Jan

2178 Jan
91 Jan
2914 Juno
5114 June
2314 Mar
115 July
139 Jan
11212 Mar
2172 Jan
14 July
36 Dec
8414 June
114 Sept
13834 Dec

0160 Jan

1734 Jan
3978 Oct
47 Aug
85 Sept
9812 Oct
102 Jan
5858 Jan
51 Sept
9934 Oct
6334 June
48 Oct
24 Mar
334 Jan
64 Dec
2014 June
97 June
712 Dec
8312 Deo
6784 Aug
18 May
73 May
14718 Feb
11914 Jan

1013 Jan
8212 Jan
81 June

4312 Feb
69 Dec
25 Oct
1 Sept

145 Juno
114 Oct
5614 Feb
3814 Feb
3734 Feb
154 July
114 Feb
70 Feb
474 Oct
34 Mar
9 Aug
2 Feb
812 Feb
3378 Jan

11812 Dee
19514 Nov
151) Apr
1044 Dec

3214 Oct
102 Slay
584 Jan
714 Jan
574 Nov
136 Jan
1474 May
122 July
4858 Dec
404 Jan
9812 Jan
148 Dee
119 Jan
160 Nov
390 Des

4238 Des
5012 Nov
644 Jan
95 Jan
10512 May
115 Apr
97 Nov
55% May
1054 Feb
6912 Nov
55 May
74 Sept
48 Sept
13 May
41 Jan
11012 Jan
1514 May
9938 June
8812 Jan
70 Oct
104 Nov
28512 Des
12834 July

4012 Nov
103 Nov
9918 Sept

5818 Nov
8588 June
3512 Nov
24 Apr

189 Des
12512 May
163 Des
5512 Nov
5878 Nov
2888 Apr
2134 Mal
10014 May
584 Dec
98 Nov
1413 Jan
15 Nov
34 Aug
42 Ant

• Bid and asked prices: no sales on this day. z Ex-dividend. p Er-rights.
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New York Stock Record-Continued-Page 7
For sales during the week of stocks not recorded here. see seventh page preceding.

3975

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE '
Range Since Jan. 1.

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1928

Saturday,
June 8.

Monday,
June 10.

Tuesday. Wednesday,
June 11. June 12.

Thursday,
June 13.

Friday,
June 14. Lowest Highest Lowest Highest

$ per share
1258 1334
*5134 52
*107 109
*612 834

•17 1712
•65 70
•258 260
*33 3334

•160 170
•49 51
5218 5212
181/4 1812
147 1478

*9012 9478
3934 40
*2434 25
*94 100
3114 3114
*87 8712

214 214
40 40
412 43*

*44 45

58 58
*8312 87
•20 25
*53 55
*7934 80
*3512 3712
103 103
7312 7458
5712 58
60 60
1734 1834
75 75
*18 1913
44 44

'•53 55
91% 9338
10312 10312

4811712 120

•146 149
*10612 1073
80 8112
143  1434
28% 2834
11253 1128
12234 12234

-i-31r4 ..ii
*54 5412
3314 343*
7934 81%
*98 9978
84 9

*65 71
287a 30%
*9214 94
*9412 984
241/4 2412
90 90

•1104 111
6 612
5334 5453

*7012 72
821a 6312
' 43% 4312
30 31
66 66
3138 32

*--i: 96
54% 543
8712 68
18312 16312
*9512 96

*10512 10534
4012 4012
2018 21
98% 9858
15 15

15538 157
51/4 512

162 163
*4612 4912
28 2812

. 545* 56
89 90

3212 338
38% 3914

*10834 109
4112 424
5912 5912
*80 99

- •12 1212
527 5278
3734 3734
58 5814
*4212 45
•1112 12
*11212 113
34 34

- *9314 9312
*712 9
75 75
51% 515*
8512 87
20 2014
9712 99
85 65
*96 11912

*-___ 105
76 77,1/4
5812 503*
4018 4058
5 5
18 18

*4412 50
---- ----
*36 45
70 7014

•103 106
76,2 7712

'3124 125
218 214

*61 63
•104 105

834 918
4418 4514
•14 15
•712 8

•15 17
•1958 20

$ per share
13 14

*5112 5178
108 108
*612 83
17 17
*65 70
*255 260
*3234 3334
165 169
*49 51
*52 5214
18 1833
1418 1434
*9012 9478
39 40
*2434 25
"94 100
31 3134
*86 8712

*218 23*
40 40
412 434
4412 4412

____
59 6134
86 88%
20 20
5212 5234
*7934 80
35 3514
10312 10312
7258 737
5712 5812
5958 60
1714 1858
75 75
1878 1878

•4212 431/4
*54 55
9152 9334
104 104
*119 120

*146 149
*10612 10754
80 8112
147 15
2814 2918

211312 11312
122 1247

-8IR•8 iii,
*54 5412
31 3338
77 8038
.98 99
812 914

*65 71
30 3078
*01 94
*9412 983
224 2478
88 898
11018 111
658 64
5312 54

*7014 76
62% 6278
4158 43
28 30
6412 6712
31% 3178

*95 97%
5412 5514
6678 69
160 16114
9512 951
10512 10512
*40 42
2034 22

*100 101
144 1434
1541/4 15878

512 538
15812 162
•4634 491/4
2838 287
5334 5712
88 894

3212 3378
3858 395
109 10914
41 428
5914 5914
*80 95
12 12
5278 5334
53714 3754
58 587
4434 45
*1118 12
11212 11212
3412 36
9314 9314
*638 8
*73 75
53 53
86 874
20 20
9612 99
*64 64%
*96 11912

•__ 105
7618 773*
5858 5934
4014 407
5 5
18 18

.4412 50
---- ----
*36 45
8534 7018
100 102
75 7673

*124 125
*214 212
*62 63
104 104
778 91s
4412 4614
1434 1534
072 8
16 17
19,2 19%

$ per share
*13 1378
5114 537

.107 108
*612 53
1514 17
*65 70
*250 265
3234 3234

*160 170
*49 51
52 52
18 1512
1414 1414

*9012 9478
3912 3958
2412 2412
*94 100
31 3114
85 85

2 2%
40 40
434 434
42 44
____ __
6114. 64
90 90
•15 20
*5212 55
80 80
35 35
103 10334
72 7338
57 5758
5812 60
1718 1734

*72 76
1814 1814
43 43
54 54
9034 923*
104 104
11958 120

*146 149
10734 10734
80 8012
*147 15
2818 28%
11112 11212
12112 12014

-i6i2 iit-2
5412 541
3038 32
7718 7912

.9812 99
0 0'4

*65 70
2912 30
*91 94
*9412 9834
2334 24
80 91

*110 112
64 64
5338 5378

7014 7014
*6214 6314
4118 4258
251/4 2938
6314 65
31% 331/4

*95 96
545  5512
66% 688
15978 16038
*9512 9534
10512 10512
*4018 41
205* 205*
100 10012
15 15

15318 15612
514 512

15814 16212
.4634 4912
2838 2834
54 5478
87 898

3234 337
3858 39

*10834 10912
4012 4112
5914 5914
*90 98
*12 1234
*52 53
37 3738
5734 5814
4412 45
*1118 117s

*11212 113
*353  3534
9312 9312
*71/4 9
*73 74
*5014 51
8312 8512
1918 1914
9614 984
6418 64%
"96 11912

*____ 105
755  76'sI
5812 5878
40 40%
5 5
171  1734
*4412 50
---- ----
*36 45
683  6912
97 100
75% 767

*124 125
23 23*

"61 63
103 103
8 812
42% 45
1512 1512
*712 8

*16 17
*1914 1912

3 per share
125  1319
535  548
108 108
*612 83s
1558 157
*65 697
260 26814
33 33
170 174
*49 51
*52 5214
18 18%
14% 1432

*9012 948
3853 3918
*241/4 26
*94 100
3114 3114
*3014 88

2 2
3978 397
412 412

*421/4 4234
____ ____
6014 6212
8912 0018
"15 20
*55 57
81 81
3434 3424
103 103
7253 7338
57 . 5738
5918 5978
17% 1758

•74 75
1814 1814
44 44
*54 55
92% 9514
10434 10434

*120 12012

*146 14814
1065  10658
8058 8178
.1478 15
2818 2814
111 11212
124% 12578

-TiOikt iii.,
.54 5434
3058 315*
79 7914
.98 99
0 912

460 70
2878 2912
*90 93
*9412 9534
2324 2458
90 9112

*10834 112
64 7
6312 5334

*7014 72
*615* 62%
4012 42
29 30
6412 6612
3312 347

05 95
55 5534
6612 6812
161 16134
9512 9512
10512 10512
40 40
2012 2054
"96 100
*1412 147s
15414 1555,
515 514

16212 16938
*4612 4914
281* 2812
5234 531
88 897

3253 33
3814 384

"109 1091
41 4134
*59 62
95 95
117 13's
61 55
37 37's
5758 5813
46 4634
1112 12

*11212 113
3534 3534
.93 94
*712 0
*7312 75
51 61
8318 85
19 10
98 10312
6453 65
*96 11912

•____ 105

5734 58%
3912 40
5 5

•16 1712
"4412 50
---- ----
*36 45
691/4 70
99 100
7534 7634

*123 125
218 234

.61 6212
10212 10212
818 83*
48 5012
1414 141/4
*712 8
1612 17

*1914 20

$ per share
1112, 1234
53 541/4

*107 108
*612 838
1558 1818
65 65
26812 278
33 33
175 17712
49 51
52 5218
18 1914
14 14%
*9012 948
3858 39
*2414 2512
*04 100
3112 3112

.83 88

2 214
23958 3934
*412 434
4214 43
____
62 ------3,900
*88 90
*15 20
55 5712
811  8112
3412 3412
104 104
73 7352
5634 57
591k 5913
1714 1714
*74 76
19 1912
4212 4212
53 53
9414 98%

*104 10412
120 120

14814 149
10858 10658
8012 8114
1434 147
28 2812

*11112 11312
125 12512

"i6i4 -
*54 5434
3053 32
775  7878
98 98
913 914

*60 65
2878 2914
9212 9212
95 95
233  24
91 943*

*10514 112
634 634
533  5312

*7014 76
61 61
4111/4 42
2918 2912
84 65
3312 3412
9578 957
5412 5413
8614 68
16312 16634
*9514 9534
105 105
40 40
20 2012
98 98
•1434 15
15434 1577

51 538
16614 17034
47 47
28 283*
5118 54
8814 91%

3214 3312
381/4 387s

*109 10918
405* 413*
GO 60

.85 90
1134 1278
5318 54
3718 3712
5734 5958
46% 50
12 137

*11212 114
34 3738
*93 9314
*753 9

*7312 75
52 52
8318 8534
*19 1914
104 10934
6453 64%

'100 130

•-___ 100

5753 5838
3938 3934
5 5

•16 171
*4412 50
---- ----
.36 45
69 70
10018 105
7534 7612

"124 125
.218 234
"61 6214
*10212 104

778 814
4912 515*
•1414 1512
*712 8
16 167
1914 1914

3 per share
1134 12
5312 5434

*107 108
*612 8%  
16 1614
*60 65
269 270
*3234 3334
*170 180
.49 51
5218 5218
1938 2012
141  1418
*9012 047  
z38 39%
*2414 25
94 94
3112 3112
85 85

2 214
3934 3934
412 434
4218 4334

8912 91
20 22
58 GI
*8134 8412
343* 343*

*10114 104
74 747
5718 5712
59 5912
1714 17%

.74 76
191/4 1938
4212 4212
*5312 54
9434 98
10414 10458
*119 120

"146 150
107 107
8058 8814
•1412 147s
28 2838

.11112 11312
12478 126

8312 8478
*54 55
3112 32
78 7878
.98 99
912 1018
68 69
2878 2912
*8614 97
*9412 99
233 2438
9214 94

"10814 111
678 718
538 5334

*7012 75
6058 60%
411 4178
2978 3012
6512 7178
33 34
5361e 10034
5458 5453
6714 7014
165 18712
9534 9534
10534 10534
4038 43
20 20,2

.98 99
1438 1412
158 1627s
518 518

16614 169
"4612 471/4
2753 2814
505  5112
8912 915*

321/4 3338
53734 3512
109 109
405 41
60 83
*85 95
12 12
541/4 543
3718 371/4
587 5934
50 SO's
13 1312

*11212 114
373* 3738
*93 94

758 738
*7312 75
5014 524
8512 8634
19 10
10714 11012
641 64121

*100 130  

*____ 100  
74 7518
5758 5814
3912 40
518 512

*16 1712
54412 50
---- ---
*36 -45  
70% 704

*103 105
7534 763*

*124 125
218 218

*62 6218  
103 103
77 814
5214 558
*1412 151
*712 8  
163* 1653
1914 20

Shares Indus.
4,100'Peerles8
9,100 Penick

40
Penn

4,300 Penn
100

7,300 People's
500 Pet

3,700 Philadelphia
110
600

18.800 Ph1la
3,800 Philip

Phillips
9,900 Phillips
100 Phoenix
10

3,000 Pierce
200

3,4001Plerce
600

1,600
5,200

2.300
800
750
500

1,200
1,100

31,500
9,100
5,600
7,600
200

1,100
410
30

329,100
1.400
300

500
500

8,800
1,600

33,500
170

12,700

488.300
400

82.800
24,200

10
7.700
300

22,500
100
100

13,400
11.500

300
10,000
28,600

30
700

11,700
58,900
8.100
90,000

800
7.800
20,700
18,700

40
210

2,900
6.700

60
800

57.200
3,200
13,100
4,100
22,500
11,400
23.300

29,100
82,100

400
15,500
1,000
100

1,400
4,600
4,700
23,000
23,300
4,500

10
3,100

20
100
50

1.400
9.600
1,200

193,400
1,000

33,500
61,800
33,200
1,700
270 

12,600
1,400

10.100

1,800

90
62,900
33,200
2,400

2,700
1.200

& Miscell. (Con.) Par
Motor Car 50
& Ford No par

Preferred 100
Coal & Coke  50
-Dixie Cement__ __No par

Preferred 100
G L & 0 (Chic) -100

Milk No par
Co (Pittsb)__ _50

5% preferred 50
8% preferred 50
& Read C & 1____No par
Morris & Co., Ltd__ _10
Jones pref 100
Petroleum____No par
Hosiery 5

Preferred 100
-Arrow Class A__No-par

Preferred 100

Oil Corporation 25
Preferred 100

Pierce Petrol'm No par
Pillsbury Flour Mills-No par

Preferred 100
Pittsburgh Coal of Pa 100

Preferred 100
Pitts Terminal Coal 100

Preferred 100
Porto Rican-Am Tab el A_100
Clam 13 No par

Postal Tel & Cable pref___100
Poetum Co, Inc No par
Prairie 011 & Gas  25
Prairie Pipe AL Line  25
Pressed Steel Car No par

Preferred 100
Producers & Refiners Corp__50

Preferred 60
pro-phy-lae-tic Brush__No pa
Pub ser Corp of N J-No Par
8% preferred 100
7% preferred 100

8% preferred 100
Pub San, Elec & Gas pref _100
Pullman, Inc No par
Punta Alegre Sugar 50
Pure Oil (The) 25

8% Preferred 100
Purity Bakeries 

  Preferred
Radio Corp of Amer___No par

Preferred 50
Radio Kelth-Orp el A__No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

First preferred 100
Rem1ngton-Rand No par
Finn preferred 100
Second preferred 100

Rao Motor Car 10
Republic Iron 53 Steel_ _ _ _100

Preferred 100
Reynolds spring No par
Reynolds (RJ) Toy class B_I0

Class A  10
Rhine Westphalia Elee Pow__
Richfield 01101 CalIforflta_25
Rio Grande 011 No par
Rosala Insurance Co new___10
Royal Baking Powder NO par

Preferred 100
Royal Dutch Co (N Y shares)
St•Joeeph Lead 10
Safeway Stores No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp_ _ _ _No par
Schulte Retail Stores__No par

Preferred 100
Seagrave Corp No par
Sears. Roebuck & Co No par
Seneca Copper No pa'r
Shattuck (F a) No par
Shell Transport & Trading._£2
Shell Union 011 NO. par
Shubert Theatre Corp_No par
Simmons Co No par

Simms Petrolem  10
Sinclair Cons 011 Corp_No par

Preferred_  100
Skelly Oil Co 25
Sloss-Sheffield Steel & Iron 100

Preferred 100
Snider Packing No par

Preferred No par
Bo Porto Rico Sue No par
Southern Calif Edison 25
Southern Dairies el A__No par

Class B No par
Spalding Bros let prof 100
Span Chalfant&Co IneNo par

Preferred 100
Spear & Co No par

Preferred 100
Spicer Mfg Co Vs par
Spiegel-May-Stern Co_No par
stand Comm Tobacco_No par
Standard Gas dc El CO-NO par

Preferred 50
Standard Milling 100

Preferred 100
Standard On of Cal_

-- 
_No par

Standard 011 of NewJersey_25
Standard Oil of New York __25
Stand Plate Glass Co__No par

Preferred 100
  Stand San Mfg Co____No par

Preferred 100
Stanley Co of Amer__ __No par
Stewart-Warn Sp Corp 10
Stromberg Carburetor_No par
Studeb'r Corp (The___No par

  Preferred 100
Submarine Boat No par
Sun 011 No par

Preferred 100
Superior 011 No par
Superior Steel 100
Sweets Co of Amerlea 50
Symington No par

Class A No par
Telautograph Corp No par

$ Per sharei
1112June 13
38 Jan 2
100 Apr 2
512May 27
1514June II
65 June 13
208 Jan 11
3234June 11
1571/4 Apr 17
4812 Jan 15
5034May 28
171/4May 28
1312 Apr 30
8814 Jan 17
3718 Mar 8
2412May 29
9314May 22
2712Mar 25
721/4 Jan 2

2 June 11
30 Jan 8 •
438 Apr 25
3918May 27
143 Jan 2
5418June 4
8312June 5
20 June 10
5212June 10
77 Jan 11
331/4May 29
10118May 27
6224 Mar 28
55 May 28
5358 Jan 14
15 May 27
73 May 29
18 May 28
3814 Feb 20
53 June 13
75 Mar 26
10312June 8
11734May 8

145 Apr 17
10558 Apr 3
78 May 27
1438Nf ay 29
231/4 Feb 16
111 June 12
10938May 28

  --------------105
881/4 eb 18
54 Apr 2
19 Mar 26
57 Jan 7
95 May 27
6 May 28
60 May 29
28 Mar 26
9014 Jan 4
93 Mar 20
221451ay 28
7914 Feb 8
108% Jan 7
6 June 8
53 Mar 26

70 Apr 24
53 Feb 26
3934 Feb 16
2514June 11
63 May 23
27 May 31
95 June 12
497  Feb 19
62 Jan 7
15414May 28
93 Apr 4
102 Feb 16
3814 Mar 26
20 June 3
97 Apr 17
1414N1 ay 28

13911438ar 26
4 May 28

12312 Jan 8
43 Jan 25
2534 Feb 18
4818June 3
75 Mar 26

1818 Star 26
3512 Mar 26
10734Nfay 1
3278 Mar 7
5014Junc 10
95 June 12
1014 Nfar 2
33 Jan 3
34 Mar 26
6358 Jan 4
3512 Feb I
103*June 3
11212Nlay 28
34 May 28
89 Mar 19
8 Slay 20
73 May 20
45 Jan 7
7714 Jan 15
18 May 27
8034 Mar 26
621/4May 31
104 Mar 26

109 May 8
64 Feb 18
4S Feb 16
38 Mar
412 Jan 2
1518May 28
41 Jan 26
11812 Jan 15
26 Apr 11
65 Ayr 10
25234 Jan 11
7318May 31
123 May 13
218May 28
57 Mar 26
100 Jan
7 Feb 16
34 May 31
1312Nf ay 23
412Niar 12
1214 Mar 11
1914 Feb

$ per share
2212 Jan 11
58 May 8
110 Jan 9
12 Jan 20
27 Jan 6
94 Jan 22
28712 Nf ar 14
4512 Jan 3
180 Jan 5
51 Nf ay 20
54 NI ar 18
34 Jan 8
2314 Feb 28
96 May 1
47 Jan 3
3758 Jan 22
100 Jan 8
377  Jan 9
8712June 7

31/4 Mar 18
5112Mar 18
578 Jan 15
8378 Jan 15
15814 Jar 14
8334 Jan 9
100 Jan 5
3438 Jan 9
7814 Jan 9
9534 Mar lb
5034 Jan 2
105 Jan 31
8111/4May 3
6558 Jan 2
8178Nfay 21  
251/4 Nf ar 22
81 Mar 27
25% Jan 3
485  Mar 21
8234 Jan 14
9878June 13
10818 Feb 5
12478 Jan 1

15012Mar 15
10958 Jan 28
917  Jan 3
2114 Jan 14
3034May 9
118 Feb 25
1397k Feb 4

114 Nfay 3  
57 Jan 3
4678 Jan 4
8438 Mar 4
10212 Feb 8
1614 Feb 1

10812 Feb 8
351/4 Feb 4
98 Feb 4
101 Apr 15
317* Jan 3
10212 Apr 23
11513 Feb 27
1214 Jan 16
88 Jan 11  

80 Mar 15
84 Jan 2
4958 Jan 3
42's Star 28  
96 May 9
4314 Jan 2
10312 Jan 21
5534 Jan 5
94 Jan 21
19514 Jan 4
97 Jan 18
108 Jan 18
5178 Jan 24
4112 Jan 8
11812 Jan 2
2214 Apr 12
181 Jan 2
1012Mar 20
17034June 13
5534 Jan 10
3134 Apr 2
7412 Jan 24
116 Jan 31

3714June 5
45 JEW 2
111 Jan 29
4812Nfay 6
125 Jan 19
112 Jan 18
1014 Feb 5
56 May 11
45 May 13
581, Jan 31
5018June 14
1538 Jan 12
117 Feb 6
5214 Jan 3
97 Jan 17
1434 Feb 4
8012 Jan 2
864 Mar 1
117% Feb 6
433* Jan 11

11012.Iune 14
67 Feb 4
16314 Jan 18

133 Jan 12
8178Nlay 6
8232May 11

7 4534 Jan 2
958 Jan 21
31 Jan 18
56 Slay 3
138 Mar 21
45 May 20
77 May 10  
116 May 20
98 Jan 26
12512 Apr 26
412 Mar 14
6812 Jan 10

3 10512 Jan 8
12 Jan 3
73% Apr 9
2214 Apr 11
9 May 2
1958May 2

8 25'z Mar 28

$ per share $
1418 Sept
22% Jan
103 Oct
8 Aug
1414 July
75 Sept
15124 Jan
4112 Dec
145 Mar
4512 Mar
513* Oct
271/4 June
15 Mar
85 Apr
3514 Feb
21 Oct
94 Dec
1812 Oct
5812 Oct

12 Mar
1614 Feb
31/4 Feb

323* Feb
108 Jan
36% June
81 May
26 Feb
6318 Oct82
533* July
2314 Aug
10058 Aug
613* July
5912 Dec

18 June
70 Aug
16 Feb
41 Feb
52 Nov
411/4 Jan
1033* Jan
117 Oct

134 Jan
10612 Dec
777 Oct
1758 Dec
19 Feb
108 Mar
75 June

July

5412 Jan
3414 Dee
247j Jan
8012 July
512 Feb
8114 Feb
2312 Jan
8714 Dec
88111 Oct
2212 Jan
4918 Jun
102 June
81/4 Feb

18512 Mar
50 Oct
2312 Feb

40 Dec
10412 Dec
4438 Jan
37 Mar
171 Dec
95 Dec
10612 Dec
3614 Dec
3524 Dec
115 Dec
10 Feb
8218 Jan
2 Jan

8012 Feb
393  Jan
2314 Feb
54% June
5534 June

1818 Feb
1738 Feb

10212 Jan
25 Feb
102 June
1041/4 Oct123
11 Dec
31 Nov
3212 Feb
4312 Jan
2412 Jan
9 Jan

109 Jan
28 July
97 Oct100
1014 Nov
7654 Nov
2312 Jan
6512 Sept
24 Oct
5778 Jan
6458 Dec
100 Jan

97 Nov
53 Feb
378  Feb
284 Feb
214 Jan
10 Jan
34 June
118 Oct
35 Dec

44 Jan
57 Jan
12112 Feb
3 Feb
311/4 Jan
100 Jan
212 Feb
18 Jan
113* Feb
4 Aug
10 Aug
1514 Jan

per share
2578 Mar
4112 MI
115 Zak
1412 Jan
31 May
9858 Apr
217 No,
4614 Dee
17424 May
49 Aug
57 Mar
3924 Jan
25's May
99 May
537k Nov
38 May
10314 Feb
307  Dec
747  Dec

514 Apt
50 0431
658 Apt
5878 Del
14478 Dec
7878 Dec
10078 Dec
38 Dec

Mai
8534 Dec
5178 Doi
106 Sept
1381 Mal
44% D61

3312 Oct
9312 Oct
2978 Not
4958Juni
91 Fel
8312 Dei
115 Mal
12912 Ma]

150 Mal
11012 Ap:
94 Mai
3472 Jai
3114 Not
119 Jun,
1391/4 Oe
18614 Os

60 Ma:
511/4 No,
6058 De
9712 De!
15 De
8912 De
3612 Ma:
98 Jun
100 Ja:
3514 Oe
9418 No
112 Fe'
1478 Jun

195 Ma
61 De
56 No

498  Be
10412 De
84 Oc
7113 De
20134 DE
97 DE
10612 DI
61 De
8712 Al
129 Al
17% Jut
19712 No
712 04

1401/4 04
5712 04
393  No
8514 No
1013* Nc

2714 Nc
481/4 Nc
110 0!
4258 No
134 Fe

Nil
20 Al
60 Jo
4938 Mt
5612 hit
60% Mt
30 A!
120 A!
5758 D

At
20 F4
9238 F4
513* D
91 NI
401/4 NI
8458 D
7112 MI
14212 D

115 D
80 Ni
593  N,
4512 D
778 F,
40 F
532  D
12634 hi,
692  Se

99 D
871/4 0
127 Ju
614 M
77 N,
110 A
141/4 N,
587, N
2312 Be
7 M
193* A
2253K

Itid and asked prices; no sat ca On 11115 day. a Ea-dividend. y Ex-rights.
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3976 New York Stock Record-Concluded-Page 8
For Wee during the week of stocks not recorded here. see eighth page preceding.

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,
June 8. June 10. June 11. June 12. June 13. June 14.

$ Per share per share per share
1812 1878 1818 1812 18 1812
13238 838 63 637 6212 63
7212 7234 72% 73 7134 7214
18 183 17% 1838 1712 1734
1514 16 1514 1618 1514 1514
24 24% 23 23 22 22
*4312 4412 *42 4418 42 4214
36 36 3573 36 3538 3538

•107 110 *107 110 *107 110
*4534 4912 *4534 46 *4538 49
2213 2318 217 2278 2134 22
*37 8834 88 8838 8812 8812
89 3934 38 3984 38 38
9818 96% 96 96 9534 9534
S8 8814 88 91 8834 9012
161/4 17 1612 1838 1653 1738
2014 2034 2014 2114 2012 21
*1518 161* 151/4 1518 *1518 16
*1518 16% *1414 161/4 *154 181/4
3,1574 17%
1178 1218

*45 48
5614 58
*20 2012
*47 4714
123 12334

*125 126
2512 2512
851/4 8634
*48 4834
*429 130
4434 4434

11111314 123
1913 20

*96 97
3212 33
118 116
*14% 1412
•76 78
*3518 86
1218 1314
*8311 85

30,4 33
16% 16%

*1872 191s
144 1414

*8212 3312
3218 3214
167 16934

2234 /i7-8
40 40
*9312 95
85 85%
4712 4834
7512 77
53 5314
*5234 53%
18758 169
14014 14014
*8414 89
*140 141
*--- - 318
41 42
*612 7

•70 7012
76% 77
36 3612
*8114 82
95 97

*148 _-
11518 1151/4
1112 1178
4314 43%
.88 90
10534 10544
*45 50

"iii 71
*101 10334

1070 74
2914 29%
3612 37

50
i• 
o_ 

1014
*73 7414
1154 11612

*50- 53
3078 32,4

*140 146
*45 47
18 19

• *86% 8838
*90 100
r5512 30
6414 8414
18934 18934
461/4 46%
152% 155

*142 150
*3914 39%
*35 36
*103% 105
105 105%
9812 9812
11512 11512
106% 106%
*49 5014
2312 24
35 35

42 42
*45 46
2112 2112
*4212 43
2138 2212
21% 2178
*9312 95
*8 9
20 2012
65 65
220% 22078
4914 4914
*7934 84,4
74 74
11512 117
7412 7412
71% 7112
3918 4018
•85 95
60 60
130 13018

*1558 161/4
1134 1233
44 44
55 57,4
20 20%
47 47
124 12614
*125 126
26 26
8532 8834
48 48%
130 130
4312 4334

*11314 125
1818 2038
96 96
31 32
113 115
*1418 1412
*7334 76
86 86
1214 13

•83% 95

31 3112
17 17

•1878 1912
14% 1412
82% 83,2
32% 3212
167 171%

'2234 23

*15% 1638
10% 1134
46 48,8
5412 56%
2012 2012
46 46
12334 125

•125 126
24 25
8514 8634
4712 48
133 134
4414 4412
11412 11412
1812 19
96 96
3012 32
111% 11234
1438 14%

*74 77
*8534 86
1134 1218

*8312 95

30% 31
17 17

•1873 1918
14% 1414

*7912 84
3212 3234
171 17634

22I 23
*3818 40 39 39
*9134 95 9214 9214
8478 8618 8412 85
4658 4838 4612 4812
7434 76 74 76
54 577 54% 5512
52 5234 52 52
16512 16834
14014 14012 140" 11612
*85 89 *85 89

*13958 141 *13938 141
*300 315 *290 312
41 42 4034 4114
7 713 714 712

70 70 7012 7012
75 76 735  75
*3112 40 •32 40
*8114 82 *8114 82
x8912 9073 *88 91
*148 ____ 10148 _
115% 1151/4 11518 11513
1112 1134 111* 1112
4212 4234 4014 42
*88 90 *88 90
10618 1061* .510658
*45 46 *45 46

Sales
for
She
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER 811483
Range Sines Jan. L.

On basis of 100-share lets 

Lowest Highest

PER SHARE
Ranee for Previous

Year 1923

Lastest Hioliest

8 per share
1818 1812
62% 6212
72 7212
17% 1738
1514 1512
22 22
*4018 4478
35% 3538

*107 110
*45% 4912
22 2214
8812 8812
38 38,4
49512 96t2
9014 9234
1614 1718
1934 20%
151/4 1518
*14% 165g

*15% 16
1012 1118

*44 46
5512 57
*20 2014
*46 47

212314 12412
z125 125
25 26
85% 89%
4712 47%
135 13512
*4414 47
*11414 12012
18 1812
*93 9812
33 34
10958 114
1438 1512
71 74
8534 8534
1212 1212

*831/4 95

31 3112
17 17

•18% 19
14 1418
79 79
3418 35%
17612 184

23 2315
40 4014
*9214 94
8512 8614
4674 4834
7834 78%
5413 5512
*5238 5234

ff61-4
*85 89
*140 141
*300 312
4114 4213
71/4 914

72 72
7514 77
*32 40
8114 8114
*8812 go
*148
115 11518
111/4 1114
*4114 411/4
*88 90
*106% _
*45 47

_

per share it per share
18% 1834 18 1838
617s 6212 6114 6214
7112 72 7218 721
1714 177 177 18
1512 16 1614 1858

*23 24 23 23
.41 447 •4014 4414
3514 353 353 3512

*107 110 *107 110
*4538 4912 .4538 4912
21% 2214 2134 2178
8814 8812 87 87
3714 384 3712 378
95,2 9512 95 95
9214 94

1638 17
1912 20%

•1518 1634
*14 16

1512 15%
1078 1114
4734 47%
56 564
20 2012
47 47
125 12834
*125 126
36 38
89% 91%
47% 47%
136 14634
45 4514

*115 12012
1734 1812
93% 100
34% 3514
112 114
1512 15%

*72 73
*8512 86
1112 1312

*8312 95

3112 3112
1678 17%
19 19
•1378 1414
*7812 81
35 3538
18212 186

234 2i1-2
4014 4014
*9214 95
8412 8612
4718 48
75 75
53,4 54
5134 52

14014 11171-4
8414 85

*140 141
*300 312
41% 42
8% 912

•yo2 7234
7414 7932
*32 39
*75 76
*89 89%
148 --
11518 11514
1113 1114
40% 40%
88 88
106 108%
.45 47

Vi" Vi" "io 70 72's 7213
*101 103 *101 104 *101 103 *101 103
*70 74 *70 74 *70 74 .70 74
2812 29 2812 29 2814 29 281/4 284
37 3778 3718 3838 3714 3912 3758 403*
*4812 52 *4812 50 45 49 46 4612
*1038 1074 10 1038 10 1038 97 10
*73 75 *73 74% 73 73 *73 75
114 11814 11312 115 11412 11618 11514 1168g

51 51
31% 3218
142 146
*144 50
*18 1914
*8612 88%
*90 100
39 3914
63% 6378
18514 18514
4512 464
152 15412
146 146
*38% 3934
*35 36
105 10512
10514 106,4
9812 9834

*11512 11534
•10612 10878
49 49
23 2334
35 35
4214 4314
45 45
2014 2012
*4212 43
2234 237s
21 2178
*9312 95
*8 812

•18 20
*61 84
2161/4 21614
*491/4 50'4
*78 84
410 74
112% 11512
74 74

420 7114
38% 3934
*85 95
59% 60
12912 13018

50% 51121 51 51
31% 32 23134 3134
14714 157 154 160

1874 1874 18 18
8838 8912
*90 100
381g 381g 3818 403,
6314 6374 635* 64
185 186 18312 186
4512 455 4512 46,8
15212 1538 15334 15634

*142 149 •142 149
*3714 38 3912 3934
*35 36 *35 36
1034 10334 *105 10512
105 10512 106 108
98 98 96% 965s
14512 11534 11512 11512
10612 10612 *10612 10874
49 49 *4912 5018
2212 231 2212 2358
35 35 3434 3518

4212 437  242,4 4214
*4412 45 45 45
*18 20 20 20
43 43 *4313 44
2234 2234 2111 22
2012 2112 20 2114
*9312 95 94 94
*8 812 *8 9
18 1834 *18 20
*60 64 •62 64
217 217% 21614 21712
4934 5114 50 51
*78 8412 *78 8412
70 70 *70 72
11412 118 11714 120
7312 7512 7512 78
7034 7034 7014 7014
3818 3878 3314 40
*85 95 *85 95
60 60% 5912 5978
12912 13312 1327  135

4,3402 8938

*50% 5134
3034 31,2
155 158

50
18% 1834
*8814 8934
*90 100
3912 40
64 64
184 187
4512 4612
157 16274
150 155
*39 3934
*35 36
105 106
105 108
.95 97
11512 118
106 10614
4934 ' 4934
2212 2314
3455 3434

Shares
7,400

20,200
18,900
5,100
8,300
1,900
200

7,400

54,000
1.000
9,100
800

914 93% 63,300
1614 1714 101,700
1938 2034 53,000
151/4 1518 700
14 1518 200

Indus. & Miguel. (Con.) Par
Tenn Copp & Chem__No par
Texas Corporation 25
Texas Gulf Sulphur___ _No par
Tessa Pacific Coal & Oil_  10
Texas Pao Land Trust 1
Thatcher Mfg No par

Preferred No Dar
The Fair No par

Preferred 7% 100
Thompson (J R) Co 25
Tidewater Assoo 011__No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Roller Bearing _No par
Tobacco Producte Corp _20

Class A 20
Dividend certificates A _
Dividend certificates B 

15 15 400 Dividend certificates 0 ----
10% 1114 184,800 Transc't'l 011 tern ctf__No par

.45 52 500 Transue & Williams SF' No par
5512 5658 37,400 Trim Products Corp__ _No par
*2014 201 1,300 Truax Truer Coal No par
*MI 47 300 Truscon Steel  10
12912 13118 35,900 Under Elliott Fisher Co No par

•125 126 320 Preferred 100
33 3512 12,400 Union Bag & Paper Corp_ 100
8858 917  130,300 UnionCarbi&Carb No par
4714 471  3.400 Union 011 California 25
141 14634 5,000 Union Tank Car 100
4514 4734 1,100 United Biscuit No par

*115 12012 100 Preferred 100
1718 188 24,600 United Cigar Stores 10
9534 96 1,600 Preferred 100
3513 3714 6,500 United Electric Coal___No par
112 11714 15,400 United Fruit No par
*1512 16 800 United Paperboard 100
72 7214 5,300 Universal Leaf Tobacco No par

* 
 20 Universal Picture,let pfd_100

81263142 8 136 
 

 4.100 Universal Pine & Rod_ _No par

. 
Preferred_  100*831/4 95  

32 33 5,900,U S Cast iron Pipe & Fdy....20
1878 17 3,000 1st preferred No par

9 9 1 
200 Second Dr lerred._ _ No par

118334 8114 14 4,600 U S Distrib Corp No par*7 
300 Preferred 100

35 35 2,300 US Hoff Mach Corp---No Par
1801/4 1841/4 72,200 U S industrial Aloohol.....100

Preferred  100
-jars 1E78 /,:ioo u s I tether No par
398 435 8,800 Class A No par
921/4 9212 200 Prior preferred 100
8612 87 8,500 U B Realty & Imps__ __No par
48 4812 17,700 United States Rubber 100
75 7538 2,600 let preferred 100
535  5814 12,200 US Smelting. Ref & Min.__50
*5112 53 1,000 Preferred 

_ 
51)

25,300 United States Steel Corp iiors 14014 3,100 Preferred 100
8414 8412 500 US Tobacco No par

*140 141   Preferred 100

*3492 49 3122 
  Utah Copper  10

8 19,600 Utilities Pow & Li A__No par
814 87s 11,600 %Waco Sales No Ear

100
79 8212 22,200 Vanadium Corp 

N*3412 3814 200 Van Raalte No o "rpar 
*75 76 70 1st preferred 100
87% 89% 900 Vick Chemical No par

•I48 ---- ...... Victor Talk Machine___No par
11514 11514 4,000 7% prior preferred 100
11 114 4,100 Virg-Caro Chem No par
4034 41 2,100 8% preferred 100
894 8934 200 7% preferred 100

•10612 107 • 170 Virg Elea & Pow DI (7)____100
45 45 80 Virg Iron Coal & Coke pf__100

Vlpvadrefoeurred(V) No par

"ii- ii" • 130 Vulcan Detinning
*101 103
*70 74
2858 29
4034 414
45% 49
10% 1034
*73 75
1164 11715

711/4 7114 400 Preferred

6,000 Waldorf System 
28.900 Walworth Co

750 Ward Baking Class A__No par
2,700 Class B No par
500 Preferred (100) No par

21,200 Warner Bros Pictures__No par

100
100

Preferred 100
Class A 100

No par
No par

.50% 52 600 Preferred No par
3034 31 2,300 Warner Quinlan No par15312 15534 3,900 Warren Bros No par
  First preferred  601812 1878 1,000 Warren Fdry & Pine. __No par'8814 89 400 Webster Eisenlobr  25*90 100   Preferred 100397  40 3,800 Wesson Oil& Snowdrift No par

6334 8334 1,500 Preferred No par187 188 
4,9001 

Western Union Telegram _ -1003814 4834 7,100 Wstnglise Air Brake No par
16114 18478 73,800 Westinghouse Eleo & Mfg-150155 155 390 let preferred 50
39 4178 4,600 Weston Eleo Instrutn't_No par
*35 36   Class A No par
*10512 106 80 West Penn Else Cl A-No Par106 106 2301 Preferred 100

100 Preferred (6) 100
97 98 

*11512 118 80, West Penn Power pref....100
•10612 108% 110' 6% preferred 100
*4858 5013 400 West Dairy Prod ol A. _No par
23 2614 8,5001 Class B No par
3412 341* 3,900 WhiteEagle01 & Refg_No pa

4112 4134 4134 42
4413 45 46 48
2112 2112 *21 2114
4318 437 4313 4313
2138 22 2118 2114 4,100
2014 2034 2053 2112 128,100
95 95 •9134 99 300
818 818 8 8 100
1714 173g *1714 1812 2,100
*80 6334 *60 82 100
218 220 219 22014 2.100
5034 525 501/4 517s 3,900
*82 84 *82 8412  
*71 72 *71 72 200
11834 120 119 122 15.700
75 75 7513 7518 1,300
69 6934 70 72 1,100
3834 39 38% 40 25,600
•85 98 *85 95
5934 7212 20234 63
13432 13812 y136 138,8

4,700
13.900

2,300 White Motor No par
3,000 White Rook Min Bp on 50
600 White Sewing Maobine_No par

Preferred No par
No par

6
Wilcox 011 & Gas
Willye-Overiand (The)
Preferred 100

Wilson & Co Ine No par
Class A No per
Preferred 100

Woolworth (F W) Co 25
Worthington P & al 100
Preferred A 100
Preferred B 100

Wright Aeronautical-No par
Wrigley (Wm Jr) No par
Yale & Towne 25
Yellow Truck & Coach el 13-10
Preferred 100

Young Spring & wire_.No parYoungstown Sheet & T -No Par

Per share
18 Apr 9
5714 Feb 21
7014May 31
1614 Jan 25
1314 Mar 26
1812 Mar 14
35 Mar 9
3414 Mar 26
10413 Feb 28
44 May 1
1712 Feb 8
8518May 28
2718 Feb 1
90% Feb 25
7312 Feb 16
144 Apr 24
18 May 22
14 May 10
14 June 14

15 Apr 29
9 Feb 26
41 Feb 28
38% Feb 18
1958June 4
4434 Mar 26
91 Jan 7
125 Jan 5
24 June 1
7514May 22
46 Feb 20
12173 Jan 15
41 May 31
11412June 11
1714JUne 14
92 May 8
30 June 3

1095,June 12
1418June 6
71 June 12
8418 Apr 10
1058May 29
9814 Feb 6

27 May 31
1678June 8
181/4 Apr 18
121/4 Mar 28
7114 Mar 12
30 May 28
128 Jan 18
12414 Jan 8
1934May 27
38 May 28
91 May 14
81 Jan 8
42 Jan 8
73 May 28
48 May 27
5134June 13
1574 Jan 8
140 June 11
84 June 6
136 Mar 6
264 Jan 2
35 Mar 26
614May 28

69 Apr 23
68 May 31
27 Mar 12
60 Jan 2
82 Jan 4
143 Feb 18
110 Mar 1
934May 29
3614May 29
86123lay 29
10534June 8
45 Feb 27
13 Jan 16

50 Jan16
91 Jan 4
40 Jan 2
2213 Mar 28
2318 Jan 8
43 Apr 13
814 Mar 26
71 Mar 25
97 Mar 26

44 Apr 10
2812May 27
139 Apr 16
48 Apr 24
1518 Mar 28
7212 Apr 22
90 May 18
37 Mar 28
6314May 29
17954 Jan 2
4314May 31
1374 Jan 15
132 Jan 2
22 Jan 28
334 Jan 7
10212May 17
103 Mar 28
9412May 27
113 Jan 8
106 Apr 27
49 June 5
2212June 11
301/4 Jan 30

38 May 29
43 Jan 2
12 May 27
4114June 3
1912 Jan 7
20 June 12
94 June 12
7 May 21
16 May 22
57 May 22
19212 Mar 26
43 Mar 25
77114 Apr 12
68 Atn• 6
109 May 31
70 Mar 28
6114 Feb 11
8434May 28
80 Mar 8
521/4 Mar 26
105 Feb 19

8 Per share
2072 Apr 29
684 Apr 20
8514 Apr 18
2372 Mar 21
244 Jan 17
2838May 2
481/4 Jan 5
511/4 Jan 15
110 Jan 2
62 Jan 12
234June 7
90 Jan 2
40 June 7
97% Jan 17
150 Jan 3
2214 Mar 18
2253 Mar 18
18 Feb 13
20 Mar 28

1912 Jan 15
1414May 8
5332 Apr 18
58 June 7
3172 Jan 23
6153 Jan 3
131 12June 14
125 Jan 6
43 Jan 14
9178June 14
541/4 Apr 18
15014 Feb 20
531/4 Jan 14
128 Jan 24
271/4 Jan 11
104 Jan 2
81% Feb 6
15812 Jan 31
2638 Jan 22
85%May 10
93 Jan 2
2214 Jan 2
10013 Jan 9

5574 Mar 18
19 Jan 11
1953 Feb 8
1813 Apr 19
84 Apr 20
4972 Jan 2
186 June 13
127 Apr 8
354 Jan 14
6172 Jan 14
107 Feb 1
11912 Feb 6
65 Mar 18
921/4 Jan 16
7278 Mar 20
58 Jan 3
19372 Max I
14414 Mar 1
10944 Jan 30
143 May 3
353 Mar 19
491e Jan 30
134 Jan 21

82 Jan 15
1161X Feb 8
361/4June 6
83 Apr 24
109 May 15
200 Mar 18
11514June 13
2434 Jan 26
6512 Jan 26
9712 Feb 4
10912 Apr 27
48 Jan 29
15 Jan 4

91 Apr27
In) Apr 25
91 Apr 27
3258May 15
441/4 Apr 24
841/4 Jan 17
2114 Jan 16
874 Jan 15
134 Jan 21

591/4 Jan 22
4272 Jan 2
170 Jan 2
53 Mar 27
3414 Jan 3
1133s Feb 5
100 Mar 11
48 Mar 7
7212 Mar 9
22034 Mar 9
5412 Mar 2
16872May 15
163 May 15
4814May 1
3312 Apr 23
110 Feb 1
11114 Jan 17
102 Jan 17
117 Mar 18
11012 Jan 16
591/4 Feb 6
3472 Feb 5
38 Feb 25

635k Mar 2
54 Apr 19
48 Jan 2
571/4 Jan 16
291/4 Feb 6
35 Jan 3
103 Jan 3
1312 Jan 23
27 Jan 21
79 Jan 23
23214May 6
6412 Feb 5
9213 Jan 23
82 Jan 11
299 Feb 5
8072 Jan 30
73121qay 4
511/4 Apr 24
9612May 10
6932 Apr 27
13330u:1013

3 per share
1012 Jan
50 Feb
621/4 June
121/4 Mar
20 June
22 Jan
45 Oct
34 Jan
1044 Jan
561/4 June
1454 Fab
8174 Mar
1953 Mar
86% July
11258 Mar

_
19 Aug
19 Aug

19 Dee
61/4 June
4414 Hee
321/4 June

$ per skate
1972 Dee
7414 Nov
8212 Nov
261/4 Nov
3034 Ayr
894 May
5352 June
524 Dee
11414 OM
711/4 June
25 Sept
91% Dec
4113 Dec
10013 Dec
154 Nov

_-
2534 Jan
24 June

23 Aug
144 Nov
EN Feb
4474 Sept

551/4 Nov
68 June
119 Mar
30 Dec

4234 Feb
110 Oct
3412 Apr
1121/4 Mar
2278 Aug
103% Dec
5814 Oct
13112 June
161/4 Dec
6033 June
9114 Nov
15% June
8772 Sept

38 Dec
18 Nov
184 Nov
1312 June
76 Oct
41 Dec
10212 June
11853 Sept
22 Jan
52 Jan
10014 Dee
6114 Feb
27 June
55 July
3918 Feb
51 Jan
1321/4 June
13852 Jan
86 June
12712 Jan
139 Jan
2812 Feb

631/4 Dee
9371 Dec
126 Apr
4914 Feb

- - _-
58 Nov
1281/4 May
57 Oct
185 Oct
341/4 Feb
1144 Ayr
8912 Dec
148 Nov
27% Apr
871/4 Noy
100 Feb
3572 Oct

10534 Des

53 Nay
194 Nov
191/4 Dee
2014 Jan
9032 Jan
atos ran
138 Oct
12572 Nov
51 May
72 Apr
1094 May
931/4 May
6314 Jan
10932 Jan
7112 Nov
68 Dee
17212 Nov
1471/4 Apr
120 Oot
139 June
273 Dec
4514 May

60 Jan
71/4 Jan
4372 Jan
58 Jan
5252 Jan
1014 Jan
12 June
441/4 Jan
8812 Jan
106's Deo
47 Oct
1114 June
78 June
224 June
74 June
1912 June
1912 Jan
1412 Aug
70 Des
151/4 Dec
77 Dec
8073 Aug

511/4 Dec
28 Feb
140 June
4914 Nov
18 June

81 Nov
1053s Dec
1391/4 JUI7
424 June
884 Jan
904 Jan
1218 Jan
3034 Jan
103 June
10712 Oct
984 JU17
11312 Oct
103 June
524 Dec
2032 Jan
204 Feb

3014 Feb
344 Jan
8314 June
5134 Aug
1714 Dec
1714 Jan
921/4 Jan
11 Oct
22 Jan
6314 Oct
17512 Feb
28 Jan
4814 Jan
41 Jan
89 Feb
68 lily
611/4 NOV
271/4 Feb
83 Nov
4514 Dec
8312 June

1114 Noy
4072 Oct
78 Nov
85 Dec
1581/4 Nor
11212 Dec
201/4 Nov
6414 Nov
994 Nov
11412 Apr
621/4 Jan
2532 Jan
100 Jan
74 Nov
99 Sept
4814 Nov
2814 Dec
2131/4 Sept
123 Feb
291/4 Jan
9712 Jan
1391/4 Sept

5714 Dec
447/ Oct
19212 Apr
61 Apr
3672 Oct

110 Dec
10814 Nov
201 Oct
5712 Jan
144 Nov
139 Nov
2812 June
4012 May
112 Apr
11514 Apr
10412 Apr
118 June
113 Jan
78 Apr
49 Apr
88 Nov

4314 June
494 Nov
52% Dec
58 Dee
22% Nov
83 Dec
10412 Deo
15 Feb
35 May
7134 Feb

2251/4 Nor
55 No.
93 Nor
80 No.
289 Nov
84 Au
844 Api
571/4 Nov
96 A P'
156% Nog
11552 7 111

• Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights.
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1 New York Stock Exchange-Bond Record, Friday, Weekly and Yearly
Jas 1 1909 34 Exchange method of gitot

ing boners was hanged and prices are now and intereer-ezcept for income and defaulted 
*end,.

3977

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14.

U. S. G eeeee ment.
viten Liberty Loan
3'$% of 1932-1947 
Cony 4% of 1932-47 
Cony 44% of 1932-47 
26 cony 414% of 1932-47 

rourth Liberty Loan-
814% of 1933-1938 

treasury 434e 1947-1952

treasury 49 1944-1954

treasury 354s 1946-1956

treasury 334e 1943-1947

Treasury 3349 June 15 1940-1943

State and City Securities.

31 It C 334 % Corp st_ _Nov 1954

334% Corporate st__May 1954
is registered 1936
dB registered 1956

11% corporate stock 1957
644% corporate stock ___-1957
644% corporate stock -...._1957
4% corporate stock 1958
8% corporate stock 1959
£34s corporate stock 1960
83.(s corporate stock 1964
4 h s corporate stock 1966
41/45 corporate stock 1972
£34s corporate stock 1971
4148 corporate stock 1983
43412 corporate stock 1965
8%s corporate stock _July 1967

Rew York State Canal 4, 1960

be Canal Mar 1958

J O
J O
• D
J D

AO
AO
J D
• S
J O
ID

MN
MN
MN
MN
MN
MN
MN
MN
MN
M
MS
40
A0
J o
MS
J D
J J

MB

Foreign Gore. &Municipals.

agile Mtge Bank e f 6s 1947 F A

Sinking fund es A _Apr 15 1948 A 0

tkershus (Dept) esti be_ _.1963 M N

lintloquia (Dept) col 7, A _ _1945 J J

External f 78 ser la 1946 J ./

External f 79 series C _ _ _ 1946 J J

External s I 7s Her 1.) 1945 J .1

External a f 78 1st ser_ _1957 A 0

Extl sec oils 7s 2d ser _1957 A 0

Exti sees f 7s 3d der 1957 A 0

Antwerp (City) en! be 1958 J D

.rgentIne ovt Pub Wks 68_1960 A 0

argentine Nation (Govt of)-
Sink fund Os of June 1925-1959.1 D

Ext1 8 f 6s of Oct 1925  1959 A 0

Sink fund Os series A 1957 M

&eternal Os series IL _Dee 1958 J 0

Extle f Os ofialay 1926 _ _ 1960 M N

External a f Os (State Ry) _ 1900 M

Esti Os Sanitary Works. _ _1981 F A

Ext 0, pub wks (May '27)_1961 MN

Public Works extj 544s 1962 F A

Argentine Treasury 58 f 1945 M

Australia 30-yr 58_July 15 1955 J .1

External bs of 1927_Sept 1957 M S

Extl g 449 of 1928 1956 MN

Austrian (Govt) 9 f 79  1943 .1 D

Bavaria (Free State) 6413_1945

Belgium 25-yr ext s I 7449 2.1945

20-yr f 88 1941

26-year external 641.-1949
External s f es 1966

External 30-year s 179.-1955
Stabilization loan 71, 1956

Bergen (Norway) s f Se __IOU

15-year sinking fund 611_1949

Berlin (Germany) of 644s___1950

External sInk fund 69---.1958

Bogota (City) ext'l of 89.-1945

Bolivia (Republic of) ext1139-1947

External pea 78 1958

External s 178 1969

Bordeaux (City of) 15-yr 64_1934

brazil (US of) external 8a... 1941

External s f 6449 of 1926..1957
Extle f 848 of 1927 1957

Ts (Central Railway) ____1952
740 (coffee secur) (flat) .1952

Bremen (State of) °et! 78-.1935
Brisbane (City) s f be 1957
Sinking fund gold 59 1956

Budapest (City) call of Co .1962

Buenos Aires (City) 6449- --.1955
Exti e f Os ger C-2 1960

Kul s I 69 ser C-3 1960

Sinnott Aires (Prov) extl (4.1961

Bulgaria (Kingdom) s f 79_  1967

etal)Tntn If 714s_Nov. 15'68

Calcites Dept of(Colombia)7 49'46

Canada (Dominion of) 56_19
31

10-year 544s 1929

be 1952

4301 
1936

Carlsbad (City) s I 8s 1954

Cauca Val (Dept) Colom 7%8'53

Central Agri(' Bank (Germany)

Farm Loan sf7, Sept 15 1950

Farm Loan of Os_July 16 1960

Farm Loan I 6s_Oct lb 1980

Farm Loan Os ser A_Apr 15 '38

Chile (Republic of)-
20-year external s f 7s_ _ 1942

External sinking fund Os.  1960

External a f Os 1961

Ry ref exti 9 f es 1951

Extlelnking fund 8s  1981
Extl sinking fund 64 1962

Utile Mtge Ilk 034, June 30 1957
f 830 of 1928....June 30 1981

Guars f (39 Apr 30 1981
Chinese (Hukuang Ry) 59._ -1951
Clirtstiania (Oslo) 30-yr e f tla '54
Cologne (City)Germany 64,1950
Colombia (Republic) es 1981

External of Os of 1928_ ___1981
Colombia Mt( Bank of 049_1947

Sinking fund 7s,of 1926_  19413

Sinking fund 7s of 1927_1947
Copenhagen (City) 59 1952

25-yr g 4 ha 
1953 M N

Cordoba (City) extls I 7s_ .10
67 F A

External I f 7s Nov IS 1937 M 
N

Cordoba (Prov) Argentina 791
942 J .1

Costa Rica (RePub)ext1 7
6.1951 58 N

Cuba (Repub) 5, 0? 1904... 
_1944 II

External 5s of 1914 eer A 
1949 8 A

External loan 4 SO ear C. 1949 
F A

Sinking fund 5341. Jan 15 1953 J J

Cundinamtuta (Dept) Columbia_

En) s f 6 48 1959 M N

FA
.• 13

P A
M
J J
J O
SIN
MN
40
AO

A0
JO

MN

MS
Ji

MN
J D
40
AO

40
M
M
P A
J O

AO
JJ

40
MS

.• 1

• J
AO
FA
MN
P A

40
JJ

M

40
JJ

AO

MN
AG
A

• J
M
MS
D

Jo)
AO
Jo)
M
M
▪ J
AO
40
MN
P A
J O

Price
Friday
June 14,

Week's
Range or
Last Said. .Z

all Ask

9614nSale

6iiin &We"

994.2 Sale
1071.1 Sale
1031141Sale
1015s4 Sale
961481 Sale
96,4.2 Sale

99

98

107

Low High

9642 9614.2
93 June'29
9810n 9810n
9911..Mar'29

9811n 9911.
106142 1074.
10342 10331.
10042 1O1'2
96142 96,4
96442 9614

8.812 Jan'29
8812 Jan'29
9934 Mar'28
9912 June'28
957 June'29
10314 June'29
104 Mar'29
974 Jan'29
08 Jan'29
98 98
99 Mar'29
101 May'29
101 101
10812 June'28
10238 Mar'29
1031, Apr'29
10418 Feb'29
10114 May'29
1011/4 May'29

No,

469

158

543
315
207
177
75
225

79 81 80 82 10
80 82 8014 81
86 Sale 86 867s 20
91% Sale 9112 9212 9
9112 Sale 91 91% 13
924 Sale 92 921g 11
9114 Sale 91 9212 3
8912 Sale 89 89,4 11
881/4 Sale 81318 96 10
891/4 901/4 8934 92 28
9134 Sale 91 91% 18
99 Sale 99 9914 44

99 Sale 99 9934 88
99 Sale 99 9912 42
9918 Sale 9918 100 58
993s Sale 99 991 43
9912 Sale 99 99% 60
9938 Sale 99 9958 69
99 Sale 99 9913 89
99 Sale 99 99% 86
9512 96 9513 96 35
9078 93 92 9214 9
9434 Sale 9334 9434 156
9414 Sale 9314 9418 98
8612 Sale 8618 8612 86
10312 Sale 10312 10412 17

9538 96 9518 9513 10
11412 Sale 11312 114% 49
10812 Sale 108 109 20
104% Sale 104 10514 46
99% Sale 9934 100 73
10758 Sale 10738 108 39
10538 Sale 105 10534 50
110 111 110 June'29
96 99 99 June'29
9714 Sale 9634 98 14
90 Sale 90 90% 40
101 Sale 101 10112 19
101 Sale 100 101 54
8812 Sale 8812 8634 5
85 Sale 8412 8514 52
100 Sale 9934 100 22
1051/4 Sale 10514 105% 51
9034 Sale 9034 92 96
9034 Sale 9034 92 101
9614 9634 96 9812 24
102 104 102 104 8
100 Sale 9978 100 24
87% 89% 8784 8812 e
87% 89 86. June'28
80 Sale SO 8012 80
99 9912 99 100 34
100 Sale 99 May'29
9518 Sale 9518 951 1
93 Sale 9212 9354 78
8112 Sale 8118 8112 30
8714 Sale 86 8714 11
9434 Sale 9434 9512 10
10012 Sale 10014 101 98
9934 Sale 99% 9978 50
102% Sale 10212 10318 21
9714 Sale 9714 97% 23
10414 Sale 104 10414 1
9712 Sale 97 9812 43

99 Sale 9712 99 83
851/4 Bale 8518 8638 44
8514 Bale 8434 8534 153
91 Sale 91 92% 88

10012 Sale 10012 102 46
92 Sale 92 9212 124
9234 Sale 92% 93 96
9214 Sale 9214 9313 45
9238 Sale 92% 9334 59
9214 Sale 9214 9234 31
96% Sale 9612 9714 43
9814 Sale 9813 99% 40
9214 Bale 924 94 40
38 Sale 37 38 12
9838 9958 9934 100% 13
93 Sale 924 934 19
82% Sale 8212 8414 42
8214 Sale 821/4 84 52
83 8414 82% 83 6
8712 SS% 881/4 90 17
92 94 93 9414 12
95 Sale 96 96 47
8858 87 8612 87 15
95 Sale 95 96 18
94 9638 94 9418 4
984 99
924 Sale

9834 99
9212 93i2

6
16

99 Sale
- 101
021.

99 99
0012 June'29
93% 9378

2
_

9658 983-8 98 9834 28

81% Sale 804 8278 17

c On the basis of 66 IC. the 8 netting

Range
Since
Jar: 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended June 14.

Price
Friday
June 14.

Week's
Range or
Last Said.

Reale
Since
Jan.1

Low High

9618s 99141
96 99118e
98111 1001.9
99'4., 9911n

Czechoslovakia (Rep of) 86_1951

Sinking fund 8s tier B 1952

Danish Cons Munielpik A 1946

Series B s f 8a 1948

Denmark 20-year eat! 6e 1942

Esti g SHe 1955

A 0
A 0
F A
F A
J J
F A

Bad Ask
110 1101
1093 Sale
10914 10934
10914 10934
10314 Sale
9934 Sale

Low High
10012 110
10934 110
10914 10958
109% 10934
10314 10312
987 10012

No.
13
9
18
2

107
61

Low High
109 111
108 111
10878 111
1074 1101/4
102 104%
98% 101%

98111,11130"11 Extl g 444s Apr. 15 1902 A 0 8734 Sale 873 8814 76 gals 00

105 11114,
1014,10813.1

Deutsche Bk Am part ctf 88_1932

Dominican Rep Cast Ad 5449 '42
M
M S

9612 Sale
941/4 945

9612 97
9438 9434

51
9

96 99
94 99

9811/44030n 1st ser 5440 01 1926 1940 A 0 9018 934 94 95 13 9012 984

9541 981184 2d series sink fund 544s 1940 A 0 9018 9478 92 92 6 904 974.

95411 9811a Dresden (city) external 79_ _1945
M N 99 10012 99 99% 7 9814 101%

Dutch East Indies eat! Os_  1947 J J 10214 Sale 10214 103 6 101% 10314

40-year external Os 1962M S 10214 10312 10212 10212 1 101% 104

30-year external 5%9.-1953 10212 Sale 10112 10212 32 10034 103%

8812 8812 30-year external 514s 1953M N 10112 ____ 10178 June'29 101 10312

8812 8812 El Salvador (Repub) 86-1948J J 10912 Sale 109 1094 9 108 111

_ Estonia (Rep of) 7.1 1967 J J 81.4 82 8134 82 5 8112 8658

Finland (Republic) extl 69_1945 M
9314 Sale 9212 9312 8 02 97,4

95 90 External sink fund 7s 1950 M 99 Sale 9858 9914 19 9712 101

10314 104 External, f 848 1950M 9614 Sale 95 9614 62 94 9912

102% 104 Esti sink fund 549 1958 F A 87 Sale 87 SS 79 85 02

9711 9712 Finnish Mun Loan 8349 A_.1954 A 0
9512 9612 9514 954 7 944 991a

971a 98 External 8448 series B_ -1954 A 0 9453 9614 9812 June'29 95% 9814

98 1004 French Republic ext 7348.-1941 3 1
3 113 Sale 11234 11314 223 10934 115

99 99 External 7s of 1924 19493 D 10838 Sale 108 10812 254 10512 109

101 10114 German Republic ext'l 7s 1949 A 0 10553 Sale 10538 106 77 104% 103

9814 1014 Gras (Municipality) Ss 1954 M N 98% 9834 9813 983 2 98 10212

Clt Brit & Irel (UK of) 5448_1937
F A 10258 Sale 111212 103 85 10212 10418

inie4 104 10-year cony 554s 1929 F A 9914 100 994 9912 2 99 11811

10358 love
10313 1041a

c4% fund loan Lop 1980  I990

cb% War Loan f 094 1929.1947.1
MN
D

c83% 86
c9738 9912

c84 841
c98 May'29

23
_ _ _

01238 8778
c96 100

9912 10114 Greater Prague (City) 7340_1952
MN 10558 10613 10538 10512 10 104 107%

9912 10114 Greek Government, two 71_1984M 
N 96 9714 96 96 4 9514 99

Sinking fund eec Os 1988 F A 84 85 8314 8412 22 82 87%

Haiti (Republic) 0 f 68 1952 A 0 9812 99 9812 99 6 98 101

Hamburg (State) Os 19404 0 95 Sale 94 9534 22 93 97

80 9012 Heidelberg (Germany) ext 744s
 50 J 1023  10412 101 May'29 100% 1044

80 90 Hungarian Munk Loan 7%e 1945
3 J 9412 Sale 9334 9412 18 91% 100

844 8912
91 9684

External f 78- --SePt 1 19463

Hungarian Land al lust 7149 '81
3

M N
90 9012 9012 9012
9414 Sale 9414 9414

2
3

85% 94
93 9814

91 9478 f 740 ser II 1981 M N 9212 Sale 9212 92% 1 921/4 941/4

911s 95% Hungary (K1ngd of) s f 7448_1944
F A 10012 Sale 10018 10078 24 9912 10112

91 9512 Irish Free State extls f 59_1960 MN 9612 Sale 9614 9613 42 95 9714

88 95 Italy (Kingdom of) ext'l 
70_1951 J D 9558 Sale 9513 96 153 944 9734

89 96 Italian Cred Consortium 7,41937
M 13 0434 Sale 941g 9434 7 9314 9612

87% 93 Ext1 sec f 7, ser B 1947 M 13 9278 Sale 9314 94 12 9112 9511

9012 93 Italian Public Utility ext 76_1952
J 927  Sale 9218 93 42 9011 9512

9814 10078 Japanese Govt f loan 4s 1931 J J 9314 Sale 9212 9314 68 90 94

30-years f 644e 1954 F A 100 Sale 100 100% 93 9944 10219

95 IOUs Leipzig (Germany) s f 78._ _1947 F 
A 98 99 984 99 7 95 1004

084 100% Lower Austria (Prov) 7%1.-1950.7 1:5 96 99 98 June'29 _ _- 924 99%

984 101 Lyons (City of) 15-year 6s_.1934
M N 9958 Bale 99% 100 53 9814 101

9818 100% Marselles (City of) 13-yr 89_1
934 M N 94% 100 9914 100 48 9812 101

9814 100% Medellin (Colombia) 6 Ss. _1
954 J D 8118 Sale 81 82 9 80 89%

98 100% Mexican Irrigat Asstng 4%9_19
43 1612 21 1612 17 2 1612 25

98 101 Mexico (U 5) ext156 of 1899 L '
45 Q- J - - - _ 4934 Jan'28

98 10034 Assenting be of 1899 1945. 254 30 25 June'29 _ _ ie 85

941/4 9714 Assenting 55 large 
2712 May'29 - - 274 34

891s 9214 Assenting 45 01 1004 
17% Sale 1612 1712 7 16 2218

9118 27 Assenting 45 of 1910 large_
20 Sale 18 20 14 17 2314

91% 9e12 Assenting 45 of 1910 ,mall......
.. 17 17 2 1514 2218

8412 8814 Treas68 of '13 assent (large) '33
25' 31 25 June'29 _ - 25 3713

10114 10412 Small 
25 June'29 _ _ _ _ 25 3558

Milan (City, Italy) ext'l 6449 '52
A 0 88 Sale 874 881 32 874 904

904 9812 Mlnaa Geraes (State) Brun-

11212 11558 Esti f 6548 1958 M S 92 Sale 91 92 90 9515

10712 110 Montevideo (City of) 7e_  I952 J 10012 Sale 10012 10114 15 100 1024

1021a 107
9784 1007a Netherlands 139 (flat prices) ..19

72 M 10514 _ 10512 1051 17 103 108

10634 109 30-year external es 1954 A 0 99,8 Apr'29 9958 100%

1044 1061b New So Wales (State) ext 581957 F A
92 Sale 9118 92 49 9019 95

109 11212 External f 5s Apr 1958A 0 91 Sale 91 92 46 901/4 9434

9812 101 Norway 20-year extl 85---1943F 
A 10134 Sale ;0114 102 23 100 10314

931/4 99 20-year external es 1944 F A 10134 Sale 10118 102% 48 100 10314

8571 92 30-year external es 1952 A 0 10114 Sale 10118 102 44 100 1037g

101. 104 40-years f 54413 1965 J D 10018 Sale 9951 1004 36 9878 101%

100 104
85 95

Externals! 5s____Mar 161963

:Municipal Sank esti s f 58.1967
M 13
J D

9412 Sale
90 91

9412 95%
904

37 931/4 97%
8814 915

8412 92 Nuremberg (City) esti es. _1952F A
8412 8612 8612 8712 8 824 9012

981/4 101 Oslo (City) 30-year s f Os_ _1955M N
100 Sale 100 10118 12 99% 103%

106 109 Sinking fund 5445 1948 F A 9812 99 99 99 1 95 1014

901/4 9612 Panama (Rep) extl 543- -1953JO
-69T4

100 June'29 _ _ 100 102%

9034 ,659 Exti sec s f 8349 1901 D W3-4 10112 Jan'29 _ 10114 1014

94 102 &al a 1 59 ser A. .May 15 1963 MN
9314 Sale 9212 9312 53 92 944

10134 107% Pernambuco (State of) ext 7s '47 MS
91 Sale 9012 91 3 90 95

9912 1021/4 Peru (Republic of)
8518 9312 Ext1 If sec 7%o (of 1928) -1956 M

10714 Jan'29 107 1074

88 93 Ext1 f sec 78 l959 MS 99l Sale 9912 10012 8 99 103

784 Ws Nat Loan extl s t es 1960J D 88 Sale 8512 8638 60 85 904

99 1024 Stges 1961 A 0 8512 Sale 8512 864 73 85 904

94 100 Poland (Rep of) gold es- -1940 A 0 784 Sale 78 7834 14 74 334

9414 1001/4 Stabilization loan 0 t 78.__ 1199 47 A 13 8418 Sale 8312 8412 90 81 38%

9114 93114 Extl sink fund g Ss  
50 J .1 

97 Sale 96 9714 38 93 99

80 90 Porto Alegre (City of) 8,... 1961D 10312 10534 10312 10578 3 10114 1084

1354 974 Exti guar sink Id 7%9.-1988 J J 9912 101 9912 100 3 9712 102%

9312 101 Queensland (State) extl If 79 11994471
AF 107 10812 10838 10911 4 10778 113

9812 101% 25-year external es 
AO

102 10212 100 10214 6 100 1041,

994 100% Rlo Grande do Sul ext.' f 89.11996488 10514 10512 10514 1051 25 105 106

10134 10514 Ext1 s f Os temp 
„A DO

8658 Sale 861/4 87 33 86 92

97 99% Extl 713 of 1928 1960 MN 95 9712 9512 96 15 95 9915

104 1074 f 8915 3F 9946Rio.c141 Janeiro4in425-yr _ A O 105 10612 105 10534 20 105 1064

97 102
EA

9312 Sale 9318 9412 28 91 9514

Rome (City) ext.) 134s 1952 A 0 8858 Sale 8812 89 60 8718 91%

921s 99 Rotterdam (City) ext.' 69_1904 M N 10234 Sale 10212 10234 35 10114 1044

7812 8818 Saarbruecken (City) ea 1953.1 .1 _ 91 8614 8614 1 86 914

79 88 Sao Paulo (City) t Se__Mar 2 MN 1.89 Sale 109 109 1 10734 115

85 9238

119557 

Halls t 649 01 1927  
9 
MN 95 Sale 95 9612 11 92% 934

8413 Paulo (State) esti is 1 86_ 11995036 10518 Sale 1031g 10i1g 11 10318 108

100 103 Exrnal sec s I Ss te
J.11 3.1

104 Sale 10312 10918 36 10114 1074

911/4 94 External sf7, Water L'n.1196958, 98 Sale 98 100 26 97 102

9112 9414 Ext) f 6s a int rets 
JM

88% Sale 8818 89 14 gm 9314

91% 94 Santa Fe (Prov Arg Rep) 7s 1942 31 S 96 Sale 954 9812 27 05 98

9112 94 Saxon State Mtg last 7s_ _ A946 J 0 9712 9912 9712 9814 8 95 1001/4

9118 94 Stg 614s Dec 1948 J D 90% 9412 9114 911/4 1 871/4 96

9614 9939 Seine, Dept of (France) ext17, '42 J J 10512 Sale 10512 106 31 1024 1084

97 103% Serbs. Croats & Slovene. las '62 M N 8918 Sale 8918 8934 17 88 90

89 94 Exit sec 79 ser B 14392 MN 76 Sale 76 78 44 76 814

34% 44% Siksla (Prov of) ext 7s 
1,58 i D

80 Sale 7914 80 14 77 80

99 10119 Silesian Landowners A88089_1947 F A 77 79 78 7934 21 75 84%

91 9714 Solssons (City esti 66_11936 M N 9818 9914 9812 9914 20 97% 99%

82 91 Styria (Prov) ext.) 7s  
946 F A

91% Sale 9114 92 12 8934 94

81% 91 Sweden 20-year es 1939.1 D 1024 Sale 10214 104 65 101% 1044

79 8812 External loan 54s 1954 MN 10234 10414 10258 103% 47 100% 10614

884 9314 Swiss Confed'n 20-yr t 89_1940.1 .1 10812 Sale 10812 10914 15 108 110%

884 9514 Switzerland Govt ext 5449 1946 A 0 10334 10412 10312 10434 41 10012 10514

99 97
8514 8918

Tokyo City 69 loan of 1912_ .19521
Extl f 5148 guar 

196 M fAo 7678 Sale
8578 Sale

7558 767
8558 8612

10
41

7418 78%
8.5 9012

9313 98 Tolima (Dept of) ext17s___.1947 M N 8512 9114 8712 June'29 13711 03

94 9712 Trondhiem (City) lot 5348_1957 MN 9118 94 91 May'29 _ 93 9614

951a 10034 Upper Austria (Prov) 78......1945 J D 96 98 9612 9711 2 944 984

0211 96 Externals f 814s__June 16 19573 13 88% 89.2 8912 391 3 8578 8912

99 1024 Uruguay (Republic) extl 8s 11946 F A 10612 Sale 10612 10754 5 10814 1093s

100 102% External If es  
960m N

9738 Sale 97 98 67 97 100

9312 9912 Venetian Prov Mtg Bank Ts. 19521.4 0 9012 911 9012 90% 8 874 94

98 107 Vienna (City of) esti I f es. _ 1952 M N 87 Sale 8612 371/4 62 84% 904

Warsaw (City) external 79_ .19581F A 8118 Sale 81 82 38 78 8514

80 8914 Yokohama (City) 'sell es. 198111 I) 93 Sale 9234 9338 28 02 964
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended June 14.

Price
Friday
June 14.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Leto High

100 10312
93 94
83 8612
90 9212
91 95
71 78
9014 94
85 92
8458 88
8338 8878
8034 85
8714 90
85 91
8138 90
10812 121
914 92
8712 93
9512 100
103 10314
93 98,2
101 104
84 85
8814 93
9024 9014
94 9912
86 01
65 75
62 674
81 81
96 10314

90 9314
89 92
9512 99

99 10212

101E2 164-1Z
19712 110
90 94
9938 10312
804 86,4
99 103
100 105
78 8614

9412 96

-iiO" 16
89 93i9

9112 99
76 8112
92 9512
99 10012
8512 9278
100 102

10112 10654
9258 9654
9734 9934
92 96
92 95
10818 113
11212 11612
112 113
9514 99
8058 86
96 99

-8-618
98 10112
106 109
8734 8734
8412 85
10112 10212
9814 103
100 100
9914 1004
9934 10512
981410112
87 87
101 101
95 95
9938 10018
79 84
97 9914
05 9914
10758 11118
107 10958
89 89
89 93

_
99 9938
904 9154
9918 103

11114 11318
10158 10412

9412 10014
9214 98
9812 9978
9018 0558
9218 9218
9954 10314
8812 8812
83 8634
81 86
100 100
96 10018
66 7078
6512 69
6614 71
67 71
82 88
84 84
904 94
894 9312

95 9912
1014 106
10118 106
79 8518
9938 106
66 8978
1004 11331
100 108
92 02
95 10314
103 10812
8758 9438
94 94
80 8634
80 80
711s 75

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14. .44

Price
Friday
June 14.

Week's
Range or
Last Sale.

No.
12

_

154
373

-io

39
11
14
44

193

50

24

lb
2
17
54
3
8
2
_

15
27

10

13

23

12
_

1
1

21
8
2

_
30

16
3

57
5

179
40

3

2

17
11

21

4

6

91
3
8
-

62

Range
Since
Jan, 1.

Railroad
Ala Gt Sou 1st cons A 156___1943

let cons 45 ser B 1943
Alb & Seen let guar 3128 1946
Alleg & West let g gu 4s 1998
Alleg Val gen guar g 48 1942
Ann Arbor 1st g 4s____July 1995
Atch Top & S Fe-Gen g 48_1995
Registered 
Adjustment gold 4a__July 1995
Stamped July 1995

Registered 
Cony gold 48 of 1909 1955J
Cony 45 of 1906 1955
Cony g 45 Issue of 1910 1960
Cony deb 4128 1948
Rocky Mtn Div let 48_  1965
Trans-Con Short L 1st 48_1958
Cal-Aria let & ref 412e A_1962

All Knoxy & Nor let g 58_1946
Atl & Cheri AL 1st 412s A_1944

1st 30-year 6s series B......1944.7
Atlantic City 1st cons 4e 1951
Atl Coast Line 1st cone 48July '52
Registered 
General unified 4128 1964
L & N coll gold 4s____Oct 1952

At! & Day 1st e 4s 1948
2d 45 1948.7

All de Yad 1st guar 4s 1949
Austin & N W let gu g 58 1941

Ball & Ohio 1st g 4s____July 1948
Registered July 1948

20-year cony 412e 1933
Registered 
Refund & gen 58 series A__1995

Registered 
1st gold be July 1948
Ref & gen 65 aeries C 1995
F' L E & W Va Sys ref 48_1941
Southw Div let 58 1950
Tol & Gin Div let ref4s A_I959
Ref & gen 5e series D 2000

Bangor & Aroostook 1st 58_1943
Con ref 4s 1951

Battle Crk & Stur let gu 3e 1989
Beech Creek let gu g 4e 1936

Registered 
20 guar g be 1936

Beech Crk Ext lilt g 312/3 1951
BalvIdere Del cons gu 3128_1943
Big Sandy let 4e guar 1944
Bolivia Ry let 58 1927
Boston & Maine 1st be A C 1987
Beaton . N Y Air Line lot 48 1955
Bruns & West 1st gu g 4e 1938Buff Roch & Pitts gen g be_ _1937
Consol 412e1957

Burl C R & Nor let & coil be 1934

Canada Sou cone gu be A I962
Canadian Nat 412e_Sept 15 1954
5-year gold 412e_Feb 15 1930
30-year gold 4128 1957.7
Gold 412s 1568

Canadian North deb a f 78_1940
25-year e f deb 612e 1946

Registered 
I0-Yr gold 4 )2 s____Feb 151935

Canadian Pac Ry 4% deb stock 
Col tr 41213 1946

Carb & Shaw let gold 4s....1932
Caro Cent let cons g 42 1949
Caro Clinch & 0 let 30-yr 58_1938

1st az con g 6s ser A_Dec 15 '52
Cart & Ad let gu g 4e 1981
Cent Branch U P 1st g 48_1948
Central of Oa let gs_Nov 1945
Coneol gold 55 1945
Registered 
10-year secured 6e__June 1929
Ref & gen 512e series B___1959
Ref & gen 58 series C 1959
Chatt Div our money g 45_1951
Mao & Nor Div let g 5a-1946
Mid Ga & AU div pur m 58 1947
Mobile Div 1st g 5e 1946

Cent New Eng 1st gu 4s 1961
Central Ohio reorg ist 4128_1930
Cent RR &Wig of Ga coil 58 1937
Central of NJ gen gold 58._1987
Registered 1987
General 48 1987

Cent Peg let ref gu g 48 1949
Registered 
Mtge guar gold 3128_Aug1929
Through Short L 1st gu 48_1954
Guaranteed g 58 1960

Charleeton az Savn'h let 78._1936
Chee & Ohio 1st con g be 1939

Regletered 1939
General gold 412s 1992

Registered 
20-year cony 412e 1930
Ref & imPt 412s 1993

Registered 
Craig Valley let 5s__May 1 '40
Potts Creek Branch 1st 43_1946
R & A Div 1st con g 4e____1989
20 cowl gold 48 1989

Warm Springs V 1st g 58..1941
Clump Corp cony 56 May 15 1947
Chic & Alton RR ref g 3e 1949
Ctf dep stpd Oct 1928 Int -----
Railway tint lien 3128 1950

Certificates of deposit 
Chic Burl& Q-Ill Div 33-40.1949.7

Registered 
Illinois Division 4e 1949.7
General 48 1958

Registered 
let&ref 412eserB 1977
lit & ref ba series A 1971

Chicago & East III 1st 6s 1934
C & E III Ry (new co) con 68_1951
Chic az Erie 1st gold to 1982
Chicago Great West 1st 4e 1959
Chic Ind & Loulay-Ref 68 1947
Refunding gold be 1947.7
Refunding 45 Series C I947
let & gen 55 ser A 1966
lst & gen Ets ser B __May 1966.7

Chic Ind & Sou 50-year 418_1956
Chic LS & East 1st 4128._1989
Ch M & St P gen g 43A_May 1989.7

Registered 
Oen g 314e ser B____May 1988.7

J D
.1 D
A 0
A 0
M 8
Q .1
A 0
A 0
Nov
M N
M N
D

.1 D
J D

13
J J
J 1
M El
.1 D
1 J

J
J .1
M S
M S
J D
MN
J J

.1
A 0
.7 J

A 0
Q J
M 13
M S
.1 D
J D
A 0
J D
M N
1 1
1 J
M 9
J J
J 1
J D
J J
J J
J J
A 0
J .1
J D
J J
51 S
F A
1 J
51 S
M N
A 0

A 0
M S
F A

1
.7 D
.1 D
J J

F A
.1 J
M S
NI S
J J
J D
J D
J D
J D
F A
M N
M N
1 D
A 0
A 0
1 D
J J
J .1
J J
J J
IQ S
M N
J .1
Q .1
.1 .1
F A
F A
J D
A 0
F A

J .1
M N
M N
M 8
M S
F A
A 0
F A924
J .1
.1 J
J .1
J J
M S
M N
A 0

.1---..J

J
.1 1--

1
M 8
M 8
F A
F A
A 0
MN
M N
M S
J J

J
J 1
IR N

.1
1 J
J D

J
Q J

J

Bid Ask

10012 103
93 94
81 8418
--------9212
9212 9312
72 7512
9114 Sale

854 88
8658 8714
--------85
8234 ____
85 Sale
8212 86
118 Sale

8812 8912
9758 Sale
9978 ____
964 ____
1014
84 87
8912 9038
--------9014
94 9712
8912 Sale
65 7018
61 62
81 83
____ 10212

5178 Sale

9714 Sale

101 Sale
--------9934
10233 Sale
10712 Sale
9034 92
10012 Sale
8014 81
10034 Sale
95 102
78 Sale
69 ____
95 _-__

5312 ____
80 --__
85 

- - - ---------9318/14ay'26

-6IT4 6;10-
7614 

-9-814
-155r2 Sale
86 8712

9978

10112 Sale
9358 Sale
9912 Sale
93 Sale
93 Sale
11018 Sale
11312 11378

_
9534 97
8344 Sale
9834 Sale

_
-8-0

10099
106 gale

90
8414

- 
___

9734 10314

101ig 1-9414
9814 Sale

85
102

95 102
95 _

- 
79 

07r2
95 98
108 11312
10758 Bale

89 Sale

99 Sale
92

10014 Sale

11114....
103 10434

9512 9634
____
99 ge..1--e 
9314 Sale

155T4 Sale
____ 89

84- - 
_

8114 95 -
--------100
9978 sale
6634 6818
67 69
6614 Sale
6512 68
8358 Sale

_
- --9114 9212

8958 Sale

96 9614
10318 Sale
10114 106
7918 Sale
10218 104
6678 _Salo.
10914
9712 1-0412
8258 ____
98 9812
10438 10578
8638 8812
____ 9914
8012 8338

71 72

Low High

10014 10014
93 May'29
83 June'29

Mar'29
9312 9312
72 May'29
91 0112
87 87
8512 8714
8758 874

May'29
8714 May'29
85 85
824 8278
11612 11812
9158 Feb'29
8812 8812
9758 974
103 Apr'29
95 June'29
10158 1014
85 May'29
9012 907/3

Jan'29
9712 9734
8612 8912
65 664
62 Apr'29
81 June'29
96 May'29

91 92
89 June'29
974 9722
98 June'28
997 101

Dec'28
10134 1024
10712 1074
9014 93
10012 101
81 8118
9978 10034
10112 10112
78 78
6812 Feb'28
96 June'29
95 Aug'28
97 June'28
80 Mar'29

-

- 6i --- -661-2 79 79
92 Apr'29
954 9912
86 86
10012 May'29

1014 102
9353 9412
9918 9912
93 94
93 94
11018 112
11312 11378
112 Apr'29
9512 97
8314 85
9734 9814
9818 Nlar'28
7978 May'29

100
106 10614
8734 May'29
85 Mar'29
10112 May'29
99 99
100 Jan'29
993 May'29
10078 104
9814 9838
87 Mar'29
101 Jan'29
95 May'29
100 Apr'29'____
79 80
9712 Apr'29
9512 May'29
109 109
10758 10758
89 Feb'29
89 894
88 Sept'28
99 99
9014 May'29
10014 101

 
11114 Mar'29
103 103
10214 Dec'28
5614 9612
98 Mar'29
9878 9938
9314 934

Mar'29
10314 10314
8812 May'29
8612 8612
8114 June'29

Mar'29
984 9938
6818 684
6614 June'29
6614 67
68 May'29
8312 8358
84 Apr'29
9158 May'29
8958 91
9134 Sept'28
96 96
10134 104
105 June'29
79 7934
104 104
1069614 67

109714
10018 June'29
92 Jan'29
9734 May'29
105 105
8812 May'29
94. Mar'29
80 June'29
80 Apr'29
7112 May'29

No.

6

10

103
7
4
1

1
1

894
_
1
16

3

15

21
10
22

27

62

62

21
43
4
33
17
58
2
8

61

4
19

15
13
31
28
84
4
2

7
78
76

11
15

6

• 10
47

_

3

1
2

13
_

10

38

5

14

46
60

2

23

150
1

12

12

28

11
12

46
4
27
1

Chic Milw & St P (Concluded)-
Gen 432e eertee C___May 1989

Registered 
Gen 41258011es E____May 2989.7
Debentures 4s  

53Chic 5111w St P & Pee 5s 1199725F
Cony aril Ea Jan 1 2000

Chic az N'vvest gang 3 As___1987
Registered 

General 481987

Stpd 45 non-p Fed In tax '87
Gen 411e stpd Feel Inc tax,. 1987
Gen 58 stpd Fed Inc tax_ _1987

Registered 
Sinking Registeredfund 6e 1879-1929

Sinking fund 5e 1879-1929
Registered 

Sinking fund deb to 
Registered 

1933

10-year secured g 75  1930
15-year secured g 6 12e__ _1936
let ref g 55 May 2037

M1st & ref 432e  ay 2037
Chic It I & P Railway gen 4131988

Registered 
Refundieggold 48 1934

Registered 
Secured 412s series A 1952

Ch St L & N 0 N1em Div 48_1951
lbsJune 15 1951GociReaistered .

June 15 1951Gold 3tpteered

Ch St L & P let cone g 5s_..1932
Registered 

Chic St P M & 0 cons fle____1930
Cons 6s reduced to 3 12e___1930
Debenture be 1930
Stamped 

Chic T II & So East let 58___1960
In cgube    Dec 1 1980

Chic Un Sta'n let gu 412e .2_1963
let be series B 1963
Guaranteed g 513 1944
1st guar 6548 series C 1963

Chic & West Ind gen lis Dec 1932
Contiol 50-year 4s 1952
let ref 612s series A  1982

Choc Okla & Gulf cons 58_1952
Cm H & 13 20 gold 4 He 1937.7
C I St L & C 1st g 48_Aug 2 1936Q

C11111 eLegibsteZeNdor let conAguug42e 11994326

Clearfield 51 Mah 1st gu 55..1943
Cleve Cln Ch & St L gen 48_1993
20-year deb 4128 1931General be series B 19933
Ref & impt 6s series A  1929Ref & inapt 6s ser C  19413
Ref & impt 5a ser D 1963JCairo Div let gold 4s  1939Cin W & Div let g 4e 1991
St L Div let coil tr g g 48_ _1990
Syr & Col Div 1st g 4s 1940
W W Val Div let g 48 19403Ref & impt 412e ser E 1977

CCC&Igenconsg6s 19341Cloy Lor & W con let g 58 1933
Cleve & Mahon Val g 5e 1938
Cl & Mar 1st 211 g 4128 1935
Clove & P gen gu 412e ear B_1942Series 13 312s 1942

Series A 41213 1942Series C 3128  1948

CiSeeyericASI8Dor3L118e 1st gu 4128_11998591Cleve Union Term ist 512e 1972Registered 
se tt 

821 59fguarser41312e Fier C 11997773

Coal River Ry let gu 44 1945.9Colorado & South 1st g 4s 1929Refunding & exten 4 Ati__ _1935Col az II V let ext g 48 1948ACol & Tol let ext 4,3 1055Conn & Passum Ely let 48_1943Consol Ry deb 45 1930Non-cony 4s 1964.7Non-cony deb 4s____J&J 19553Non-cony deb 4s___ _Adz() 1955Non-cony debenture 45_  1956Cuba Nor Ry let 512e 19421.1Cuba RR let 50-year 5112-1952let ref 712s series A  1936.7let ilen & ref 68 ser 13  19384

Day & Mich 1st cons 4126_19311JDel & Hudson 1st & ref 4e 1943,M30-year cony 58 1935IAI5-year 512e 193710-year secured 7s 19303D RR az 131dge let gu g 4s 1938Den & It 0 let cons g 4B 1036Congo' gold 412e 1936.9Dank KG Weet gen 58_Aug 1955Ref & Impt to ser B Apr 1978Des m az Ft D let gu 4s 1935.7Temporary ctfa of deposit.........Des Pialnee Val let gen 410_194716Det & Mac let lien g 48 1995.7Gold 4e 1995Detroit River Tunnel 4 As. _1061Dul Missabe & Nor gen be 1941Dul az Iron Range let 55._ 1937Dul Sou Shore & All g /53 1937
East Ry Minn Nor Dly let 4s '48East T Va & G a Div g 58._1930Cons let gold 5s 1956Elgin Joliet & East let g 58_1941El Patio & 8 W 1st be 1965

Erie 1st consol gold 7e ext_19301st cons g 45 prior 1996Registered 1996let consol gen lien g 43.. 1996
Registered 1996Penn coil trust gold 4s_  195I60-year cony 4s aeries A I953Belled B 1953Gen cony 48 sedge D 1953Ref & Impt 5s 1967Erie &Jersey let s f 6s 1955Genessee River 1st s f 58 1957.7Erie az Pitta gu g 312,1 ser 11.1940.7Series C 3128 19403Est RR ext1 a f 7e 1954

s

J

DA
A 0
MN
Q F

  M N
  Q F

15.1 N
MN
M N
M N
A 0

 A 0
A 0
A 0
M NmN

J 13
M S
J 13
.1 D

J
J J
A 0
A 0
M S
J D
J 13

  J 13
JJ DD

A 0
A 0
J D
J D
M S
M S
J D
NI
J J
J J
J D
J J
0 M

J
M S
M N

J
F

QM NF

J J
J 13
J J
D

J J
J
..1

.1 J
J J
M N
51 5

J
J J

J
A 0
J J
MN
A 0
A 0
.1 .1
M N

FA OA
A 0
A 0

AA 00

D
F A
M N
0

F A
A 0
F A

./
J

A 0
J J

13
J .1
D
D

1
N
0

M N
D

F A
J J

.1
MN
MN
1

13
J D
MN
J J
A 0
j j
A 0
.1 J
MN
MN
A 0

M $
.1 J
.1 J
j j
1 1
F A
A 0
A 0
A 0
M N
.1 J

J
1
J

M N

Bld Ask
9044 914

91 923-4

91 Sale
7134 Sale
7314 744

8512 88
--_-___
8518 88
9714 ____
10518 Sale

100 :___9912
_66i4 1_66_

9912 ____

1-611-4
10758 Sale
10134 10234
93 Sale
8514 Sale

934 Sale

9012 Sale
8218 8712
102 10412

7214 ____

98 100

9534 -. -.
9618 97
96 ____
9514 96
89 Salo
964 Sale
10158 102
101 Sale
114 11478
10012 ___
8514 Sale
10012 101

9912
____ 96
95 9678

9014 ____

981
2-- 

-.
8512 91
9714 9814
10478 108
5934 9978
10514
101 1-01-12

9412
82 85
86-

 
_-

9012 93
95

9134 9412
10038 103
9712 100
9618
9512 98
90 05

513 100
8518 87

_ _ 90
96 9812
106 Bale

ioi gale
9512 9512
844
9734 --
9612 Sale

0412
70 71
6818 70
6618 __

835.8
80 Sale
87 Sale
9912 Sale
91 9214

9714 9912
894 Sale
10214 ____
102 10234
1014 Sale

8818 Sale
9014 9012
9218 Salo
8914 Salo
27 39
23 29
924 9812

70 75
9634 97
100 ____

77
86 0414
974 10018
104 10512
9818 100
8138 8218

10112 Sale
8214 8212

-76T2 6Fie-
1011.2 6;1-e-
81 Sale
8034 Sale
8014 82
94 Sale
111 Sale
10734 Salo
8812
8812
10234 Sale

Low High
9034 91
100 May'28
91 June'29
814 Feb'28
9012 91
7012 72
74 74
7712 Oct'28
8558 87
84 Apr'29
86May'29
064 Oct'28
0518 10518
01 Apr'29

June'29
993814 jouneet:22os
99 Mar'29
994 June'29
109931 4 

Jain0'101 
12192

10712 108
10134 10234
9212 9314
8514 86
8814 Dec'28
9234 9334
9234 Jan'29
9012 91
87 May'29
10412 Mar'29
107 Apr'28
8412 Jan'28
78 Apr'29
100 Apr'29
10158 June'28
99 low
9534 May'29
9614 9614
9814 Mar'29
9514 9512
88 89
9618 97
10134 103
1004 101
115 115
10114 Feb'29
85 8512
10012 10258
9512 June'29
93 Mar'29
05 June'29
97 Oct'28
95 May'29

100 July'28
86 86
9714 9714
10358 May'29
9958 9934
105 May'29
10034 101
93 May'29
82 May'29
80 86
9218 Mar'29
90 Oct'28
9434 May'29
10058 10058
9712 June'29
100 Oct'28
9614 Apr'29
10034 Mar'28
97 May'29
93 May'29
8518 May'29
8934 Jan'29
06 June'29
1054 10614
107 Oct'28
10234 103
96 May'29

8812 May'29
9978 Jan'29
964 9734
8812 Apr'29
9112Mar'29
88 Apr'29
9412 0412
70 70
67 May'29
76 Nov'28
73 Jan'29
80 8158
86 87
5512 9512
93 June'29

97 May'29
8914 8934
10214 June'20
102 103
10114 10112
9614 Aug'28
8818 89
9012 904
92 9234
874 8914
3014 Apr'29
2518 May'29
9258 Feb'29
75 Apr'29
75 May'29
97 May'29
10314 Mar'29
99 May'29
78 May'29
9312 Feb'29
9912 9912
104 June'29
98 98
100 May'29

10112 10178
8134 8212
7958 Mar'29
7612 7714
7112 May'29

10112 10112
804 81
8034 811 1
8112 June'29
9312 94
111 11112
10712 10734
102 Feb'28
8818 Jan'29
10212 10317

Low Moll
9034 9134

--io 
98

89 94
6914 80
72 8012

-66- I1-5-2
84 84
86 904

10354 fo-ciii
101 101
99 1004

-6614 1-0-0-1-2
99 99
9914 10114
10034 10014
10018 103
10718 11114
10112 10558
9012 9734
8518 89

02's 95
9234 9234
86 9518
8458 88
10312 105

78 16'-
9912 101
-1181! 161-
9514 97
96 101
9818 991e
91 10012
85 9212
9612 10014
101 10412
100 10212
112 11633
10114 10114
8412 8914
10012 105
9912 10112
93 9458
9412 9612

81 9514

"ill- If"
97 9918
10312 112
9912 1014
10278 1054
98 10312
93 9312
80 92
85 8812
9218 9218

-66- 98
10018 1044
9712 1014

96 0614

97 07
97 9818
8518 8518
8934 8934
on 9984
10512 109

10114 bOSis
96 101

85 903/3
9913 997k
9512 9734
8812 91
0112 914
88 90
9412 9212
6734 75
67 72

"73 75
80 9314
86 96
9012 106
904 98

97 9812
89 9412
97 10412
100 105
1004 10314

-66- -92-11-4
8912 9418
9034 98
8678 9314
25 40
2518 36
9258 9252
75 7614
75 75
9812 10014
10214 10314
99 10158
74 8112
9312 94
97 100
10312 10514
94 105
100 105,4

100 104
8012 8572
795s 8112
7434 8011
7112 7351
10058 102
784 8412
7512 8412
7534 82
9112 97
10612 11112
10012 112

"iire
10112 105
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 14.

Pries
Fridag
June 14.

Week's
Range or
Last Sale

.
El
ce

Range
Sines
AUL 1.

Fla Cent & Pen let ext g be__1930
lit coneol gold be 1913

Florida East Coast let 4345_1959
let & ref be series A 1974

Fonda Johns & Glov let 4 Ms 1952
Fort St U D Co 1st g 4 Me 1941
Ft W & Den C 1st g 5 Ms_ _1961
Frem Elk & Mo Val let 619_1933
GH&SAM&P 1st bs__1931
2d extent' 58 guar 1931

G&W Hone & Hand let 5e_ 1933
Oa & Ala By 1st cons be Oct 1946
Ga Caro & Nor let gu g Se 1929
Georgia Midland let 3e  1946
Or R & I ext let gu g 4 Me_ _1941
Grand Trunk of Can deb 60_1940
15-year a f Os 1936

Grays Point Term 1st be_ _1947

Great Nor gen 75 series A... _1936
Registered 

let & ref 4 M eseriee A_ _ _1961
General 534s series B__1952
General be series C 1973
General 414e series D 1976
General 434e series E 1977

Green Bay & West deb ctfs A _
Debentures etre 33 

Greenbrier By let gu 4s_ _1940
Gulf Mob & Nor 1st 3Hs___1950

let M be series 0 1950
Gulf & S I let ref & ter g bs.b1952
Hocking Val 1st cons g 4348_1999

Registered 1999
Housatonic By cone g 58 _ __ _1937
H & T C 1st g be int guar__ _1937
Waco & N W di, let 6e_ _ _1930

Houston Belt & Term 1st 56_1937
Houston E & W Tex let g 68.1933

let guar Es rod 1933
Had & Manhat let 5s ser A1957
Adiustmen t income as Feb 1957

Illinois Central let gold 4s _ _195
Registered 

lit gold 314s 
Registered 

Extended let gold 330_ __1951
let gold as sterling 1951
Collateral trust gold 4s___1962

Registered 
lit refunding is 1955
PUT chased lines 334. 1952

Registered 
Collateral trust gold 44-1958

Registered 
Refunding lie 1955
15-year secured 634eg__ _1936
40-year 41X s Aug 11986
Cairo Bridge gold 41 1950
Litchfield Div 1st gold 3s_1951
Loulev Div & Term g 3He 1963
Omaha Div let gold 3e.  1951
St Louie Div & Term g 33_1951
Gold 3148 1951

Registered 
Springfield Div let J 3 Hs_1961
Western Lines lit g ___1961
Registered 

ill Cent and Chic St L & NO-
Joint let ref baser*. A __ _1963
let & ref 4 He series C___ _1963

Ina Bloom & Went let ext 4e 1940
Ind Ill de Iowa let g 4s 195()
Ind & Louisville let ffU 49_1966
Ind Union By gen be eer A_ _1965
Gen & ref be eerie. B 1965

lilt & Get Nor let (laser A__ _1962
Adjustment as ear A July 1962
Stamped  

ist 5e aeries B 1956
let g 55 series C 1956

let Rys Cent Amer let be_ _1972
let coil tr 6% notes 1941

let lien & ref 618e 1947
Iowa Central let gold 5.• 1938

Certificates of deposit 
Refunding gold 48 1961

James Frank de Clear let 40_1959
Kan A & G R let KU g 68._ _1918
Kan & M let gu g 4a 1990

K C Ft 8 & M RY yet g 49_1936
KO&MR&B 1st irU 58._1929
Kan City Sou 1st gold 3s__ _1960
Ref & 11091 58 Apr 1960

Kansas City Term lit 48_1960
Kentucky Central gold 4e_ _1987
Kentucky & Ind Term 4391_1961
Stamped 1961
Plain  1961

Lake Erie & West 1st g 64-1937
2d gold 5s 1941

Lake Sh & Mich Bog 3341-1997
Registered 1997

25-ye rik gold 4s 1931
Registered 

Leh Val Harbor Term gu 66_1954
Leh Val N Y let gu g 4 He1940
Lehigh Val (Pa) cone g 411-2003

Registered 
General cons 410 2003

Registered 

Lehi Valley RR gen Ile series 2003
Leh V Term Ry 1st gu g 64_1941

Registered 
Lab & N Y 1st guar gold 49..1945
Lex dc East let W-yr 5e gu _ _1965
Little Miami gen 4e series A.1962
Long Dock consul g tle 1935
Long Isld 1st con gold Si July1931

let consul gold U....July 1931
General gold 4s 1938
Gold 48 1932
Unified gold 4e 1949
Debenture gold as 1934

30-year p m deb Si 1997

Guar ref gold 48 1949

Nor Sh B let con gu be_Oct '32

Lou & Jeff Bdge Co gd g 48_1945
Louisville & Nashville Se_ 1937

Unified gold 4e 1940
Registered 

Collateral trust gold611- -_.1931
10-year see 76---May 15 1930

let refund 534e series A2003

33
ii
JD
MS
MN
J J
JO
AO
MN
J J
AO
J J

*0
Ji

ii
*0
MS
3D

JJ
J

.1
J J
'3
J
33
Feb
Feb
N

AO
AO
J J
3
ii
MN
3,
MN
.1 J
N

MN
FA
AO

J J
.1 I

*0
33

MS
*0
MN
N

3,
33
MN
MN
MN
3
FA
3D
J J
3,
FA

.1
J

'3
FA
FA

3D
JO

*0
J
'3
'3
J J
ii

JJ
3 3
MN
MN
FA
JD

MS 
ID
.1 31
*0

AO
*0
*0
J J
'3

J
J

J
j
J J
33
JD
D

MN
MN
FA
J J
MN
MN
MN
MN

MN
AO
*0
SI S
AO
MN
A0
Q J
Q J
JD
3D
MS
3D
MN
M 8
Q J
M S
M N
J J
J J
MN
M N
A 0

Bid Ask
9734 98
9512 974
91 96
7212 Sale
3212 34

-ioi Sale
10112 104
9718 100
9738 Sale

- 89
9914 100
---- 7334

111 Sale 
106Sale
9418

109 Sale

92% Sale
1054 10678
10134 103
93 933
9412 Sale
81 85
22 23
913
4-

-
100 1.01-78
96 99'2
101_
944 1-0082

----_ -ii
ioi sate
'OF Sale
95- - 

__
9614 9812
90 Sale
75% Sale

90 93
_

80 -88-18

81 8312
714 _
8934 Sale

79 80

8454 -86

10312 Bale
107 10834
9658 Sale
8514 9412
734 7578
79 8134
7232 75
711
4- 

_
79 8138

80_
8818 -017

10034 10138
9412 9512

8,5__ _
89 90
____ 87
9712 100
101 103
103 Sale
8912 Sale

94 -9512
93 94
7614 Sale
9034 Sale
9514 Sale
3812 3978
35 48
1212 1312
81 92

98- 
_ _

8112 82

9014 917o
99 Sale
7212 Sale
964 Sale
8512 Sale
---- 8978
---- 8778
87 9014
91
100 ,--
9611 I-0312
7615 Sale

7778
97 973

103 105
-_ -- 99
802 85

97 I7-34

1045. 105
101 10134

107 .
10412 107

jai 104
9734 100
97 _
92% -9-412

_
85 Salo
9518 9814
93 944
86 Bale
89 9912
8712 Sale
10012 101
92% Sale

98 9912
10118 10114
10434 105

Low High
98 Apr'29
9614 97
92 92
72 7212
3212 3212
94 Nov'29
105 10514
102 102
9612 June'29
9738 97%
96 May'29
88 86
99% 9914
74 May'29
9512 June'29
11034 11114
1048s 106
97 Apr'29

109 110
109 Apr'29
92% 9412
10534, 10612
10234 June'29
9314 931
9412 9412
85 Oct'28
22 May'29
9114 Mar'29
97 97
97 June'29
10418 Mar'29
944 944
102% Mar'28
90% 97
102 10218
10014 Mar'29
99 99
99 Mar'29
9812 Feb'29
89% 91
75% 76

90 90
95 May'28
814 Mar'29
84 Nov'28
8318 Apr'29
7414 Mar'29
89% 8912
87 Oct'28
89% 91
80 May'29
87 Nov'28
8434 86
9014 May'28
10312 104
107 107
9612 9712
90 Mar'29
72 Apr'29
87% Mar'29
7412 Mar'29
763s Oct'28
80 May'29
7834 Oct'28
88 Dee'28
9011 Apr'29
92 Apr'28

10012 1011
9412 9412

91 Nov'28
89 89
85 June'29
102 Mar'29
103 Mar'29
103 10314
8814 8912
7712 Feb'28
94 9512
9334 9334
73 7612
91104 914
95 96
39 39
38 38
11 1112
92 May'29
10014 Apr'29
8112 June'29

92 92
99 99
7212 73
954 9712
85 86
8834 May'29
96 Jan'29
87 8712
91 May'29
99 100
98 98
764 7614
7812 May'29
97% 97 2
9934 Apr'28
10134 10134
96 May'29
8412 85
86 Jan'29
96 97
99 Nov'28

105 June'29
997k May'29
1037s Feb'28

Oct'28
10412 10412
869012 DOe2

1021± May'29
98 May'29
100 Feb'
91 

22182

9912 Dee'28
85 8512
96 96
9812 May'29
857s 86
9812 May'29
8634 8712
102 Apr'29
92% 93
9314 May'29
9912 9912
1014 10112
105 June'29

No.
_
2
2
3
5

6
1
_
2

1
1

-.-
10
15

91
- _
16
16

7
4

--
--
--

8
--

5
_
3
23

-
5
- _
-
44
24

2

3

4

8
1

53

-
-

34
1

_
1

10
47

2
2
6
23
43
5
1
2

- -

6
1

21
32
37

7

3
1
7

_
25

1

10

5

- -

10
2
_

23

14

13

2
27

Low Hob
98 98
93% 9914
9119 94

72 80
2612 60
94 94
105 10714
102 103%
9612 100
9612 100
96 100
86 89
94% 9914
7312 78%
9512 97
10814 113
103 106
97 97

10812 112%
109 109
92 98
10412 10934
1001e 10434
92 9714
92 97%

22 -joi;
91; 9114
97 106
97 99
10412 108
94 99

967 ItFls
102 10214
10014 102
9884 100
9812 99
9714 10218
89 98
7312 8434

90 1.514

Tors 858,

-Ws
7414 74%
sots 9314
8912
so sas4
84 if-

102 1-(1/1;
107 111%
96 10012
86 90
71% 7514
81 84%
74 7412

80 -8-i1;
88', 9013

100 10514
94% 9712

-014 -121-4
8413 8814
102 103
103 103
100% 106%
86 96

Ii5;
91 9512
72 82
90 9634
93 98%
39 31
38 612
1012 20
86 92
9914 10014
8112 8412

89 9312
98 9912
70 76
9434 9934
85 9012
8814 90%
96 95
87 90
90% 95
98 101
98 101)
75% 8112
75% 7813
96% 9912

10114 1-0-gt
9519 99%
84 8814
86 86
9212 100

101% 10714
99% 103%

10410 1-68-1-s

1-6i1;
0734 10114
97 100
90 94

86 161;
96 100
96 9939
88 9111
9812 100
8412 90
10314 10212
92 95%
934 9314
0818 10045
10018 103
103 10739

!Due Feb. 1.

BONDS
N. Y. STOCK EXCHANGE,

Week Ended June 14,

Louisville& Nash, (Concluded)-
let Sc ref be series B 2003
let & ref 4348 series C.,_2003
N 0 & M let gold 6e 1930
2d gold 6e 1930

Paducah & Men! Div 4e 1948
St Louie Div 2d gold 3e_ _1980
Mob & Monte 1st g 414s...1945
South Ry joint Monon 4e.1952
Atl Knoxv & Cln Div 4s 1955
Loulev Cin & Leg Div g 4348'31

Mahon Coal RR lit Si 1934
Manila RR (South Lines) 411-1939

let ext 4s 1959

Manitoba SW Coloniza'n 58 1934

Man GB&NW lat 3Hs. _1941

Mich Cent Det & Bay City 69231
Registered 

Mich Air Line 4e 1940
Registered 

1st gold 334e 1932
20-year debenture 41 1929

Registered 
Mid of N lst ext 5s 1940

Milw L & West imp g be 1929

Mil di Nor let ext 4 Me (1880) 1934
Cone ext 434. (1884) 1934

Mil Spar & N W let gu 4s 1947

Milw & State Line let 3 Me_1941
Minn & St Louie let cone 548_1934

Temp We of deposit_  1934

let & refunding gold 4s 1949
Ref & ext 50-yr 58 Der A1902

Certificates of deposit ------

M St P & SEIM con g 45intgu. 38
let cons be 1938
let cons 58 gu as to Int-1938
10-year coil trust 6399 1931

let & ref as series A 1946

26-year 5348 1949
lst Chicago Terms f 44_1941

Mississippi Central let 50_1949

Mo Kan & Tex let gold 4s._1990

Mo-K-T RR pr lien be ser A-1982
40-year 4s aeries B 1962

Prior lien 4348 ser D 1978
Cum adjust be ser A_Jan 1967

Mo Pao let & ref be ser A_ -1965
General 4e 1975
let & ref 55eerieeF 1977
lst&refgssserO 1978
Cony gold 5348 1949

Mo Pac 3d 78 ext at 4% JULY 1938
Mob de Bir prior lien g 5s-A945

Small 
lit M gold 49 1945
Small 1945

Mobile di Ohio gen gold 4e 1938

Montgomery Div let 558-1947
Ref & impt 434. 1977

MI111 & Mar let gu gold 4e
-1991

Mont C let gu Os 1937
let guar gold Be 1937

Morris& Essex let gu 3301- -2000

Nash Chatt dt L 4. sen A_I978

N Fla & B 1st gu g be 1937
Nat By of Meg or lien 4399_1957

July 1914 coupon on 
Assent cull war rat NO 4 on

Guar 70-year f 45 1977
Assent cash war rct No 5 on

Nat RR Niex pr lien 4345 Oct '26
Assent cash war rct No. 4 on

let consul 4s 1951
Assent each war rd t No 4 on ----

Naugatuck RR let g 48 -1934 MN

New England RR cons 58_1945
Consul guar 4s 1945

NJ June RR guar let 40-- - _1986

NO&NE let ref &Imp 4 HeA'62
New Orleans Term let 4s__ _1953
NO Texas & Mex n-c Inc 5e.1935
letSesenieeB 1954A 0

let be series C 1956 F A

let 418e series D 1956 F A

let 5345 series A 1954 A 0

N&CBdgegenguar4l'4e_l946J 3
NYB&MBletcong5e1935 A 0
N Y Cent RR cony deb 68._1935 M N

Registered M N

Consul 42 series A 1998 F A

Ref & (met 4345 serlee A-2013

Re1 & Bunt fs series C 2013
Registered 

Price
Friday
June 14,

Week's
Range or
Last Sale.

•

E

AO
AO
'3
j
FA
M
M S
3'
MN
MN
J 3
MN
MN
3D

33
MS
QM
• J
'3
MN
AO
AO
*0
FA
3D
3D
MS
J J
MN
MN
M
Q F

33

MS
3'
MS
MN
J 3
3D
33
J
'3
*0
FA

MN

MS
MS

MN
MN
3,
J
J J
• J
MS
FA
MS
MS
3'
• J
3D

FA
FA
33
J J

AO

iJ

N Y Cent & Hud Riv M 334. 1997
Registered 1997

Debenture gold 45 1934
Registered 

30-year debenture 48 1942
Lake Shore colt gold 3345-1998

Registered 1998
Mich Cent coll gold 3385.-1998

Registered 1998

N Y Chic & St L 1st g 48_1937
Registered 1932
25-year debenture 49 1931
2d 6e series A B C 1931
Refunding 5345 series A-1974
Refunding 534s series 13-1976
Ref 434. aerial C 1978

N Y Connect let gu 4342 A_1963
let guar be series B 1953

N Y & Erie let ext gold 4e..1947
30 eat gold 410 1933
4th ext gold 5e 1930

N Y & Greenw L gu g 541_ _ _1946
N Y & Harlem gold 330_ _2000

Registered 
N X Lack & W let & ref gu Se '73
let&retgu44scon 1973
NYLE&W let 78 ext__1930
N Y & Jersey let be 1932
NY&NE But Term 4s_ _1939
NYNH& n-c deb 4s. _ _1947
Non-cony debenture 810_1947
Non-cony debenture 310_1954
Non-cony debenture 48_ _1956
Non-cony debenture 4s 1956
Cony debenture 31,48 1956
Cony debenture 6e 1948

Registered 
Collateral trust 68 1940
Debenture 4.8 1957

1st & ref 40 see of 1927_1967

Harlem R & Pt Choi let 441954

J J
J
FA
'3
33
*0

A0
AO
*0

Bid Ask

10112 Sale
94 97
09,4 100
9934 ____

6234 65
96 98
8412 87
89 90
9718 Sale
91
7413 _

6-9 9914
8538 90
100 Sale

9134 ---

86 9112

94 • 9512
---- 93%
88 92

-464 16-
_ 46
55 Sale
21 Sale
_ 191

Sale
94%

94 95
99 100
9712 981
89 90
8414-
95 -9 - 61
8312 Sale
9918 gale
8178 8278
9014 9212
10458 Sale
97 Sale
7114 gale
9518 Sale
96 Sale
10832 Sale
- - 9014
99 101

9912

_
iora _

91 
- 
_-

9312 94
83 86
103 197%
95 100
76 76%

9812 ----

-la; -Rife
6 12

-52.4 9414
854 857s
9212 94%
9218 934
98 10314
90 91
1021s 103
95

_ 11;(10
-

103 Sale

Low High

.13
No.

Range
Since
Joe, 1,

10112 10112 6
97 June'29
9934 100 6
100 Apr'29
9012 Mar'29
6258 63 13
100 Sept'28
8412 June'29
90 June'29 _
0712 974 7
100 May'29
74 74 5
69 May'29
9914 9914 1

8612 May'29
100 110 3
10034 Apr'28
9214 Apr'29
924 July'28
8212 8212 1
9934 Mar'29
99 Oct'28 _
94 Mar'29
9912 Jan'29
96 Feb'29 -
94 May'29
88 • 88 1
90 Apr'28 _ _
46% 4634 6
46 4612 2
22% 23% 42
20 21 15

8478 IT,: 319

94 9412 11
94 94
9934 9934
98 98
88 89
9312 Jan'29
96 May'29
83 8312 28
9818 9918 56
81 82 11
0014 004 5
104 10434 62
9614 98 29
7034 72's 98
96 971a 121
9558 963± 118
10712 1083 465
9014 June'29
100 Apr'29
99 Feb'29
8834 Apr'29 -
85 May'29
93 May'29
100 May'29 --
9312 June'2 --
87 June'29
106 Apr'29 --
10034 Apr'29 --
7512 76 3

8934 May'29
99 May'29
18 July.2
1834 JulY.28
954 934 10
87% Aug'28
1212 May'29 _
35% July'27
my Hot 4
22 Apr'28
734 8 4
86 Oct'28
99 May'29
82 May'29
88 Mar'29 -.-
9312 May'29 --
8734 June'29
901s 92 10
9118 9Vg 10
98 98 1
90 9012
10112 103
954 May'29
9678 May'29
103 1044
106 Jan'29

864 Sale 8534 87
97 Sale 964 9712
10314 Sale 10318 104

-__ 106 Mar'28

J J 7715 7734
7312 76

M N 9512 Sale
MN _
J J 9012 97
FA 7412 78
FA 734 80
F A /4 741
FA 73 731
A 0 9314 Sale
A0
M N 9634 9714
M N 10012 Salo
A 0 10412 Sale
3 3 10412 Bale
M S 9234 931
F A 94% 96
P A _ _ 102%
N 89

MS _ 1-66
s o-_
MN 9012 95
MN 77 -
MN 75 
MN 10018 
MN 0618
MS 100 - -
FA 921496
*0 ____
MS
MS 73 751:
A 

-112
A 0 6914 Sale
J J 78 80
MN 77% 80
J J 7038 744
• J 12314 Sale
J J
A o We-
s' N 76 Bale
J D 8712 Sale
N 8812 - - - -

77 78%
7412 May'29
9512 9578
95 Jan'29
9018 May'29
7438 75
7418 Mar'29
74 744
73 June'29
934 94
9012 June'29
9718 973s
10012 1007s
10412 1051
10412 10514
91 June'29
93 June'29
101 1021
90 Apr'29
9812 Mar'28
100 Apr'29
95 Mar'29
83 Mar'29
85% Apr'28
10018 Feb'29
96 Apr'29
104 Feb'28
92 95
90 Mar'28
79 May'29
75 May'29
6914 71
78 78
7712 June'29
704 704
12212 1233±
118 June'29
1044 10412
75 76
904 874
88 June'29

1
1
5
8

7
15

19

14
28
59

...„

21

22

6

2

45

91
30
30
34

3

3

2
1

104

15
47
70

Low High

10112 105%
97 99
99% 101
100 10014
90% 9114
61 0712

-84- 'Raj
89 92
97 9912
100 100
73% 76
69 77
98% 10019

8512 88H
9912 100

-11"
80% 8539
9984 9934

9313 1/1-4
99% 9919
06 96
94 95
88 92

4634 56
46 5318
1918 35
1558 21
16 1912
54% 8914
9354 99
94 9914
9714 107
98 102
88 9812
9312 9318
96 9954
81% 86
9634 102
81 88%
89 96;
10112 10714
95; 101;
70 77
95 9914
94; 100
10012 1097s
8912 91%
99 100
99 100
86 98
85 89
9112 9339
99 100
90 974
83% 87
106 105
100% 101
713/4 8012

8914 9072
99 103

-7," Tit;
125.181,
lifs Wi
-"Fs

ea 863/4
88 88
93 973/4
8512 91
90 100
9012 10039
98 101
8812 96
10012 1053/4
923/4 958.
9512 97
10214 108
106 106
85% 89%
9612 10012
10184 10719

77 8114
7412 7$%
961,91,4
95 95
90 9514
7414 81%
7358 741e
74 79%
73 78
9112 96
9018 9018
9614 983s
1001g 10214
10414 10714
10412 107
91 9512
93 9712
9914 10212
90 90

99 1-66-
94% 98
83 83

98 10014

iti gel;
"fir id-
75 7734
6914 75
74 841e
76 84%
6834 75
116 128
115 119
102 10519
VA 79
85 9212
88 9012

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



3980 New York Bond Record-Continued-Page 4
BONDS

N. Y. STOCK EXCHANGE
Week Ended June 14.

•••--

t •
Price
Friday
June 14,

Week's
Range or
Lase Salo.

Range
Since
Jan, 1.

BONDS
N V STOCK EXCHANGE

Week Ended June 14.

:3 3

3,
J J
3,
MS
MN
33
D

'3
FA
FA
3D
33
3'
3'

J
33

J
3D

J
'3
J J
MS
0

*0
MN
*0
A0
PA

AO
MS
MS
MS
FA
FA

J
MN
FA
*0

JO
J Li
JO
M 8
3 D
M S
M N
A 0
A 0
MN
J J

J J
J J
J
A 0
A 0
A 0
A 0
J J
3 .1
MS
MS

J J
3D
J,
M
AO
FA
'3
FA
3,
3D
Mar
AO
A0
j J
MI

*0
J D
3,
AO
3,
J J
MI
3D

D

„if
J,
M 13
33

in
MS
33
FA
N

MS

'3
*0
MN
MN
FA
MS
J
J J
J J
'3
*0
M
*0
FA

PA
QM
FA
FA
FA
A0
J J
1 J
0

M

J

PA
M
M I
MI

Li
U

Price
Friday
June 14.

Bid Ask
100 Sale
974 994
100 10338
931s _-
84 Sale
7718 7912
9478 Sale
9412 9578
9118 92
98 100

8912

-15;i1.4 95
102 1035s
_

9712

91 94
86 8934
10214 10234
8915 Sale

_
ioi 16112

89- 
___

55 724
65 70
41 Sale
4112 Sale
53 Sale
694 Sale

85 8512
64 Sale
6418 66

9712

904 9434

-935s -66-
9714 100
91 Sale
9178 Sale
8758 8838

94 101
-9514
8914 sale
ia; Sale

-
86 Sale

jig,' Sale
11814 Sale
103 104
864 Sale
97 101

6978
-

-55- 166
998688 --- - 7188 Sale99 12

10058 10134
----

10514 Sale
98--
9614 994
999714 S9a9le%

10033 103

99 10014
--__ 9912
12 ____
8734 90
974
9614 ----

85 8612

75 77
68 80
41 50
93 Sale
90 9518
86 Sale
9618 Sale
10614 Sale
85 Sale
21_ _9.32.2

9034 ____
9160 918478

98 994

89
101 Sale
1004 Sale
97 
103 

75 

Sale

-90-4
7813 

801
87 Sale

_ 804

8388 87
88

97 98
78 79
9511 Sale
9914 10014
8718 88128733
9712 Sale
8512 36
84 Sale

9934
8912

100
83 ___.
65 67
99 ____

Week's
Range or
Lasi Sale

Low High
100 100
99 100
10012 May'29
964 9618
8114 84
8114 May'29
9434 95
9434 97
914 9112
98 May'29
884 Mar'29
9718 Jan'28
9478 May'29
10358 May'29
103 Jan'29
99 May'29
95 Dec'28
95 95
92 Mar'28
10214 10214
88 9018
102 Apr'29
10212 May'29
9814 Apr'29
8834 Apr'29
734 Apr'29
67 June'29
41 44
4112 5318
53 55
6934 7212
75 Mar'29
85 June'29
64 64
64 64
98 Dec'28
9958 Apr'29
10018 May'29
107 Mar'29

9012 9112
8778 874
9934 May'29
934 94
9914 100
9014 91
9112 921s
8758 88
83 May'29
100 May'29
9514 Apr'29
8934 9012
9034 Mar'29
10511 106
105 Mar'29
8512 8711
8714 Sept'28
112 113
11812 11912
103 103
864 881s
97 June'29
91 May'29

73 Apr'29
86 Nov'28
95 Apr'28

8 M r89996893,84 M a8i)r :61927819

10034 10134
98 Mar'29
10514 10538
95 May'29
97 9714
99967,88 9997%14

10019912 m1a007.2194

103 Apr'29
99 May'29
15 Nov'28
878s June'29
98 Apr'29
9,533 Apr'29
9758 Mar'29
85 May'29

75 75
135 May'29
50 May'29
92 9314
9112 May'29
86 87'4
9618 9714
10618 10814
8412 8554
9212 May'29
96 Nov'28
9312 Apr'29
92 May'29
1,012,8 May'29

100 May'29
9914 May'29
9)84 May'29
10012 10134
1994 10036
07 97
10212 10373SS's1 .08808,:i 

May'29
88 Jan'29
78 78
9012 Mar'29
9512 96
87 88

83 Nov'28
8414 Mar'29
834 May'29
89 May'22
97 Feb'29
7714 80
954 954
99 99l
8712 June'29
9658 9712
8512 8512
84 84

100 Sept'28
8538 May'29
102 Feb 29
8478 84741
6678 June'29
99 Apr'29

No
2

17

37
85
3

2
33

94
7
25
76

62
22

12
5

--
7
3
87

1846
275

--

78
--
38

59

38
16
1
8

12
11
32

3
_-
26
228
15
6

2

47

28
34
10
15

44
20
3
18

1

29
8

22
11
2

-
2
2
2

--

5

Range
dines
Jaw. I

19YO&W ref 1st g 4s_June 1992
Reg 15.000 only_ _June 1992

General 45 1955
N Y Providence & Boston 481942
Registered 

N Y & Putnam 181 con gu 48 1933
NY Sum! de West 1st ref 58.1937
2d gold 4345 1937
General gold bs 1940
Terminal let gold 58 1943

WY W-chee & B let ser I 434s '46
Nord Ry ext'l B I 6345 1950
Norfolk South lat dr ref A 58_1961
Norfolk & South 1st gold 56.1941

o rf o I k & Went gen gold e8_1931
Improvement & ext 65._ _1934
New River 1st gold Cs. ....1932
N dr W Ry 1st cons g 46_1996
Registered 1998

Dly'l let lien & gen g 48_1944
10-yr cony 6e 1929
Pocab C & C joint 4.5_ _ _ _1941

North Cent gen & ref bs A. _1974
Gen & ref 434s ser A stpd_1975

North Ohio 1st guar g 56._ -1945
North Pacific prior lien 4s_ _1997

Registered 1997
Gen lien ry & log 38_Jan 2047

Registered Jan 2047
Ref & Rapt 430 series A..2047
Ref & impt Miseries B _2047
Ref & Mint 58 series C. _2047
Ref & Imp' 56 series D. _.2047

Nor Pac Term Co 1st g 68..1933
Nor Ry of Calif guar g 55_ __1938

North Wisconsin lit 6s _ _ _1930
Og & L Cbam 1st gu g 4.6__1948
Ohio Connecting Ry 1st 46..1943
Ohio River RR 1st g 56_ __ _1936

General gold 55 1937
Oregon RR & Nay con g 45_1946
Ore Short Line 1st cons g 56_1946
Guar stpd cons M 1946
Guar refunding 48 1929

Oregon-Wash 1st & ref 4.8. _1961
Pacific Coast Co lot g 56_ _.1946
Par RR of Nio 1st ext g 4s....1938
2d extended gold 58 ._  1938

Paducah & Ills let of 430_ _1955
Paris-Lyons-Med KR extl (3s 1958

Sinking fund external 75.. _1958
Paris-Orleans RR 5 f 78_ ._1954
Ext sinking fund 5348._ _ _1968

Pistillate ety 1st & ref a f 75. _1942

Pennsylvania RR cons g 46_1943
Consol gold 48 1948
45 sterl stpd dollar_May 1 1948
COlisol sink fund 4345-1960
General 434s series A _ . -1965
General be series B 1968
10-year secured 78 1930
15-year secured 645 1938

Registered 
40-year secured gold 55 1964

Pa Co gu 3348 coil tr A reg...1937
Guar 334s coil trust set B.1941
Guar 3348 trust etre C_-_1942
Guar 3348 trust ctts D.__ _1944
Guar I5-25-year gold 4s _ _1931
Guar 4s ser E trust cUs___1952
Secured gold 434  1963

Pa Ohio & Dot let & ref 4348 A'77
Peoria & Eastern 1st cons 45.1940
Income 48 April 1990

Peoria de Pekin Us 1st 5348_1974
Pere Marquette let ser A 56.1956

1st 9s series B 1956

Mlle Ball & Wash let g 48_1943
General 5s aeries 13 1974

Phfilippine Ry 1st 30-yr 8 f 46'37
Pine Creek registered 151 69_1932
Pitts & W Va 1st 430 19581
P C C & 8t L gu 4.48 A 1940

Series B 4345 guar 1942
Series C 43413 guar 1942
Series D 46 guar 1945
Series E 3348 guar gold_  19:
Series F 4s guar gold 1953
Series 0 4s guar 1957
Series H con guar 48 1980
Singes I cons guar 4345_ __ 1963
Series Icons guar 4346_1984
General M be series A____1970

Registered 
Gen mtge guar 5a ser 13_1975
R vistered 

Pitts McK di Y 1st gu 68----1932
2d guar 138 1934

Pitts Sh & LE 1st g 58 1940
let consol gold 58 1943

Pitts Va & Char 181 4s 1943
Pitts V & Ash lit 43 Bet A, 1948

lot gen 58 series B 1962
1st gen 58 series C 1974

Providence Secur deb 45... _1957
Providence Term let 45_ _ _  1956
Reading Co Jersey Cen coil 4551

Registered 
Gen & ref 4348 series A.  1997

Rich & Meek Ist g 45 1948
Ricbro Term Ry 1M gu 55..1952
Rio Grande June 1st gu 58-1939
Rio Grande Sou 1st gold 45.1940
Guar 45 (Jan 1922 coupon) '40

Rio Grande West 1st gold 48_1939
1st con de coil trust 45 A.. 1949

it 1 Ark & Louts 1st 4345...1934
Rut-Canada let gu g 4/3- - - -1949
Rutland let con g 4345 1941

St Jos & Grand lei list 45_ _ _ 1047
St Lawr & Adir let g 56 1998
2d gold 66 1996

St L & Cairo guar g 4s 1931
St L fr Mt & S gen con g 58.1931
Stamped guar bs 1931
Unified & ref gold 4s 1929
lttv&OOlvistg4s_.i933MN

4t L M Bridge Ter gu le do_ .1930
St 1,-San Fran pr Ilea 4e A.1954J
Coo M 434 e miles A __ .1978
Prior lien 58 series B 19501

MS
MI
JD
*0
*0
AO
J J
FA
FA
MN
J
AO
FA
MN

MN
FA
*0
AO
AO
J J
MS
JD
M
M
AO
Q
Q
Q
Q F
J J
3,
3,

J
'3
AO

'3
J
M S
D

*0
in
Ji
J J
JO
.11
JD
FA
.1 11
3,
PA
MI
MS
MS
M

MN
MN
MN

A
D
D

AO
FA
FA
MN
MI
FA
D

JO
0

MN
MN
AO
*0
AM.
FA

J
J

MN
F A
1 1
.1 D
D

A 0
A 0
MN
M N
F A
.1 D
M N
F A
F A
MN
J D
J D
A 0
A 0

1
J J
w 0
J
MN
i0
FA
D

MN
MS
0
0

ii
MN
.1
J
Ji
Ji

*0
M
J
.1 1

ii
j
*0
'3
A0
*0
„I

A 0
M 8
M 6.

1

Bid Ask
65 66

60 Sale
901s

9012
8512 87

8138
____ 794
7012 Sale

100
8114 Sale
101 Sale
7518 Sale

9912

100 101
103 10412
10118 10312
9038 9034

9018 92

9112 Sale

--_- 927s
87 Sale
843g 86
63 Sale

56 Bale
110 Sale
101 10212
101 10238
10934 - -
98 10112

10058
71 -75

9912 --
97 Coo
9014 Sale
10112 1044
104 10411
99 Sale
854 86

75
8912 91
9678
9034 __
9978 Sale
10312 Sale

-554 -164
103

9214 9312
915s Sale
91 Sale
98 Sale
9558 Sale
1044 Sale
101 Sale
108 Sale

_
102 itife

83 _
83 Ii12
9712 Sale
8812 90
9734 Sale
94 95
8134 8212
36 40
100 101
101 Sale
8612 88

90 93

30 32

92 94
9712 9814
9712 ____
9712 ____
961
4- 
- -

93 95
9614 ____
9614 ____
9614 ____
9634„--
9634 „-

-10414 19312

104

--

9971 _

- --
9114 9214

10312

90 9134

95 Sale

924 9712

-8712 -1/3-4
8114 821s
9814 934
70 81
80 85

84 87
100 105

964
9818 Sale

9958 9914
9314 Sale
____ 9814
854 Sale
87 Sale
1004 Sale

Low High
6514 674
70 Apr'28
60 60
9012 June'29
8934 Jan'28
8512 June'29
8014 8118
8434 Nov'28
7012 72
994 Feb'29
8012 8114
10012 10112
7518 7512
99 Mar'29

100 100
105 Mar'29
1014 May'29
91 9112
87 June'29
904 901s
13212 Feb'29
9112 9112
1074 Jan'29
97 Apr'29
96 Feb'29
8658 8818
844 8418
6112 63
62 Mar'29
9412 96
10914 11014
101 10112
101 10118
10934 Feb'29
99 Mar'29

100 Sept'28
78 Mar'29
9558 Nov'28
994 Apr'29
994 May'29
9014 9034
10112 10112
04 104
974 991s/
8518 86
7018 7018
8914 90'8'
9834 96341
98 May'29
9934 10038
10212 104
10338 Jan'28
95 95781
10212 June'29

94 May'29
9118 91381
91 91
98 99
9512 97
1044 106
101 10134
10734 1084
112 Apr'28
10112 103
8934 Apr'29
86 Mar'29
8358 May'29
87 May'29
9738 9734
86 May'29
97 98
95 95
8134 83
36 May'29
100 June'29
10012 10134
8912 8812

924 9214
10714 May'29
33 33
103 Mar'29
94 June'29
9758 9714
9758 975g
9712 Apr'29
9614 964
9714 Sept'28
9614 May'29
9614 June'29
9612 May'29
9634 May'29

I 9678 May'29
104 10412
10338 Jan'28
104 1043s
11312 Jan'28

1014 Apr'29
10318 July'28
9978 Apr'29
10014 Aug'28
994 Sept'28
9112 Apr'29
10312 May'29
...
7112 Mar'29
84 May'29
00 9114
9434 July'28
95 96
7818 May'28
101 Feb'29
92 May'29
6 May'28
877,1 Apr 8'72388

8112 8134
93 9378
82 Nov'28
87 May'29

84 84
10478 Feb'29
10514 Nov'28
9614 9614
9734 9834
10134 Dec'28
994 9934
934 9334
9734 May'29
85 8558
87 8734
9934 10014

No.
8

2

2

10

40
90

5

16

47
1
23

13
68
10
24

--
--

6
3
2
29
21I 
3
7
5

_
137

I 33

76

7
10
13
56
29
87
42

59

32

80
2
12

_

6
1

1
_
3

_-
2
3

_

_ _ _
_

21

3

19

8
11
18

5

2
40

23
12

90
125
104

Low High
6584 7454

--io 7114
90 91

8414 -8112
804 8612

-forg 82
9918 10112
7958 85
100 105
7518 9084
974 102

100 10314
105 105
994 104
83) , 9214
87 8912
90 94
13212 13212
911g 955s
10778 10774
9574 99
00 9614
8514 90
8418 89
8018 6714
62 8312
9412 9878
109 11312
101 105
101 104/8
10914 10934
99 99

78 33

.55E4 9933
9914 100
8934 9212
10112 10684
10212 106
9774 9014
8412 894
70 80
8914 944
9814 99
98 98
9713 101
10118 10474

-51 -66.12
10112 104

9318 95
9132 94
9012 9314
9778 10112
9512 1004
10412 10812
10038 1034
1074 Ill

ior 1-6i
.

8934 8914
844 8712
837s 89
84 83
911% 991s
855s 92
98 991s
92 974
81114 87
38 45
100 103
100 1047s
86 917s

9214 95
107 108
32 39
103 103
94 96
954 9914
9614 10015
9713 99%
94% Ms

941% 9614
95 9612
95 9612
964 100
9678 9914
10334 10814

104 1081:

10114 10114

-554 166i

9114 13-4
1034 10312

7112 74
84 84
90 9312

92 164
.644 102.
9178 92

8l'i 9214
78 -37
93 9671

87 901:

83 8814
1047s 10474

954 9714
97 101

985 
1-66_

9238 f1434
N712 100
8312 8)12
8334 894
9713 1014

St Louis & San Fr Ry gen 68.1931
General gold 56 1931

St L Peor & N W 1st gu 56._1948
St Louis Sou 1st gu g 48...._1931
St L W 1st g 48 bond ctfs 1989
2d g 48 Inc bond Ws Nov 1989
Consol gold 4s 1932
Mt terminal& unifying 58.1952

St Paul & K C Sh L 1st 4)0_1941
St Paul & Duluth 1st M 1931

1st consol gold 48 1968
St Paul E Gr Trunk lat 430_1947
St Paul Minn & Man con 46_1933

let consol g 68 1933
Registered 

68 reduced to gold 4 yfs___1933
Registered 

Mont ext 1st gold 48 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dep 1st & ref 58_1972
A & Ar Pam 1st gu g 4s_1943

Santa Fe Pros & Phen let 56.1942
Say Fla & West let g 614.-1934

1st gold 58  1934
&foto V & N E Ist gu g 4s: _ 1989
Seaboard Air Line 1st g 45_1950
Gold 48 stamped 1950
Adjustment be Oct 1949

Certificate of deposit 
Refunding 45 1959
1st & cons 6s series A 1945

Registered 
All & 13Irm 30-yr let g 4s.d1933

Seaboard All Fla 1st gu 6s A.1935
Series 13 1936

Seaboard & Roan 1st fs extd 1931
So Car & Ga 1st ext 53411 1929
S&NAlaconsgug 58 1936
Gen cons guar 50-yr 5s...1963

So Pac coll 45 (Cent Pac col) k'49
Registered 

20-year cony 46 June 1929
188 4 (Oregon Lines) A _1977
20-year cony be 1934
Gold 434s 1968
Gold 43-is w I May 1 1969
San Fran Term 1st 48____1950

Registered 
So Pao of Cal Ist con gu g 86.1937
So Pao Coast Ist gu g 45____1937
So Pao RR 1st ref 48 19563

Registered 
Southern Ry 1st cone g 55-.1994

Registered 
Devel & geu 4s eerie() A . _ 1956

Registered 
Develop & gen (3s  1958
Develop & gen 63481 1956
Mem Div ist g 56 1096
St Louis Div let g 46 1951
East Tenn reorg lien g es- -1938Mob & Ohio coil tr 45_1938

Spokane Internal let g 5a 1955
Staten Island Ry let 4 348__1943
Sunbury & Lewiston tat 49 1938
Superior Short Line 181 58._e1930
Term Assn of St L let g OW 1939

Ist cons gold 58 1944
Oen refund tg 43 1953

Texarkana & Ft S let 5346 A 1950
Tex & N cOm gold 55 1943
Texas & Pao Ist gold 59 2000
2d Inc58(Mar'28cp on)Dec 2000
Gen & ref ba series It 1977
Gen & ref 54 series C 1979
La Div B L lat g 56 1931

Tex Pac-Mo Pac Ter 5349_1984
Tol & Ohio Cent let gu 56-1935Western Div let g 55 1935General gold Is 1935
roledo Peoria & West Mt 4,4_1917
Tol St LA W 50-yr g 48.-1950Tol W V & 0 gu 4 He

1st guar 414s aeries B.._.1933let guar 4s series C 1942
Toronto Ham & Buff lot g 45 1946

Ulster k Del 1st cons g 5e 1928
Certificates of deposit......1st refunding g 4a 1952Union Pao let RR & Id gr't 481947
Registered 

let lien & ref 40 June 2008Gold 4346 19671st lien & ref 56 June 200840-year gold 45 1968U N J RR & Can gen 46 1944Utah & Nor let ext 45 1933Vendetta eons g 45 series A. _1955Cons a f 48 series II 1957Vera Cruz & P assent 4348..1934
Virginia Mid 58 series F.... 1931
General 55 1936Va & Southw'n let gu 56.....20031st cons 50-year 56 1958Virginian Ry let 58 series A 1962Wabash RR let gold 55 19392d gold 56 1939
Ref & gen 81 5148 ear A__ 1975
Debenture 13 66 registered_ 1939let lien 50-Yr g term 4s___1054Del & Chic ext let g 58_ _1941Dm Moines Div 1st g -58 1939Omaha Div let g 3348____1941Tol & Chic Div g 4s 1941Wabash Ry ref & gen 56 13_1976Ref de gen 434s series C___1978

Wanenhetrefgug39453000Wash Cent 1st gold 48 . 1948Wash Term let gu 334s 19461st 40-'ear guar 4s 1945W Min W & NW 1st gu be. _1930West Maryland 1st g 48_ _19521st & ref 5326 series A 1977
West N & Pa 1st g 5/2 1937Gen gold 46 1943Western Pac let ser A 58. _ _1946
West Shore 1st 46 gear... 2381

Registered 2361
Wheeling & Lake Erie--
Ext'n & impt gold es 1930
Refunding 4348 series A _ _1966Refunding 56 aeries B 1996RR let consol 48.  1949Nile & East 1st gu g 55 1942

N1114 SF 1st gold 56  19383

Low High
99 102
954 1001i
10011 1031.
9511 974
8114 89
79 82
9312 9611
044 10114
8914 9814
98 9814
8014 884

-5.62
lois. 1044
103 103
98% 99%

-563 95
101 1-6614
5678 91
102 102
10218 106
9814 1001i
8818 9014
7278 74
87 7514
Mils 81
4112 4318
53 604
8934 80
75 75
81 89
(334 7114.
6434 703,

'Fla; -6-6-4
10018 10012
104314 13)7

8814 9178
8514 8778
99 9984
9312 994
99 10111
8814 9714
8984 9484
127 91
83 83
100 11.13
95% 951s
9884 9218
9084 904
10518 110
105 103
5318 89

joail 11-5
117 123
103 1064
85 89
9614 100
9018 934

7311 814

99 ii"
98 98
9834 103
85 90
1001g 10414
98 98
10314 10938
95 95
964 1024
96 9958
9714 100
1C018 10614
964 10112
994 103
95 1004

87 91

99985731 999598%4
8414 54l

50 86
55 85
33 0218
9114 954
90 92
96 9078
92 991s
10616 10914
8314 8914
92 96

Olt92 945
12 1733

10018 10011
100 1008g
9911 100
89Ts 9514
10018 10414
1004 10314
97 10118
100 10474

100 11;11;
8'i es
78 8534
901t 9018
9478 10018
8414 9078

8414 8411

888 801a 98 1

8749"98777814: 1094
M 91%

Sti 30 51 I 4' I I 1 ° °88 85 42

851. 164
109 102
5414 8948
pips 74
44 10014

I Due May. e Due June. 5 Due August.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
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BONDS
el Y STOCK EXCHANGE

Week Ended June 14.

1.4. •t
a,

PriceFridayi,
June 14.

Week't
Range or
Last Sale

Range
Since
Jan, 1.

Winston-Salem B B lit 4a._ _1960
W la Cent 50-yr lit gen 41...1949
Sup & Dui dly dr term lit 45'36

Wor & Con East 1st 434e____1943
INDUSTRIALS

Abraham & Straus deb 5148_1943
With warrants 

Adriatic Cies Co ext.' 78- _1952
Adams Express coil tr g 4a. _ _1948
Ajax Rubber lit 15-yr a I 85_1938
Alaska Gold M deb 88 A---1925
Cony deb 88 series B 1928

Albany Pefor Wrap Pao 66_1948
Alleichany coo) cull tr 53. 1944
Coll & cony 58 1949

Allis-Chalmers Mfg deb 58__1937
Alpine-Montan Steel 1st 78_ _1955
Am Agrie Chem 1st refs 734s '41
Amer Beet Bug cony deb 85_1935
American Chain deb at 8s._ _1933
Am Cot 011 debenture 5e _ _ _1931
Am Cynamid deb 514 1942
Amer Ices I deb 58 ...1963
Amer I G Chem cony 5348_1949
Amer Internal Corp cony 5 Hs 49
Am Mach & Fdy f 62 1939
American Natural Gas Corp-- -
Deb 1330 (with purch wars) '42

Am Sm & R 1st 30-yr 58 ger A '47
Amer Sugar Ref 15-yr 8s _ A937
&mTeiep&Teiegeoiitr4s..1929j
Convertible 48 1938
20-year cony 410 1933
30-year coil tr 58 19462

Registered 
35-yr s f deb 5s 19602
20-year f 5349 1943
Cony deb 4148  1939

Am Type Found deb 68 1940
Am Wat Wke & El col tr5s- _1934
Deb g 6,3 ger A 1975

Am Writ Pap 1st g 65 1947
Anaconda Cop Min let 138_  1953

Registered 
15-year cony deb 79 1938

Registered 
Andes Cop Mtn cony deb 78_1943
Anglo-Chilean a I deb 78- -1945
Antilla (Comp Aaiun 7)4s...1939J
Ark & Mem Bridge & Ter 68_1964
Armour & Co 151 43.4. 1939,'J
Armour & Cool Del 5348.. _ _1943'J
Associated 0116% gold notes 19351151
Atlanta Gas L 1st 58 1947
Atlantic Fruit is ctfa dep. _ 1934
AtStamped ars of deposit 
Atl Gulf de W 185 L col tr 55_1959
Atlantic Refg deb 58 1937
Baldw Loco Works 181 511_ _ _1940
Baragua (Comp As) 734s_ _1937
Barnsdall Corp fie with warr.1940
Deb 88 (without warrant) .1940.1

Batavian Pete gen deb 4 )0.1942
Belding-Hem lag way 6s 1936
Bell Telep of Pa 5e series 11_1948

lst & ref foi Berko) C 1960
Berlin City Elea Co deb 630 1951
Berlin Elec El & Undg 630_1958
Beth Steel let & ref 58 guar A '42
80-yr p m & imp s f 5s__ _1936
Cons 30-year 6s series A 1946
Cons 30-year 534eser B. _ _1953

Binge Bing deb 0148 1950M
Botany Cons Mills 8348 1934
Bowman-Bill Hotels 78 1934
B'way & 7th A v 1st cons 58_1943
Brooklyn City RR 1st _ _1941
Bklyn Edison Inc gento 4_1949

Registered 
General 68 aerie/ B 1930

Bklyn-Man It T sec Gs 1968
Bklyn Qu Co & Sub con gtd 139 '41

1st 58 stamped 1941J
Brooklyn R Tr let cony g 49 2003
3-yr 7% secured notes 1921

Bklyn (Jn El lat g 4-55 1950
Stamped guar 4-5a 1950

Elklyn Un Gas let cone g 58_ _1945
lit lien & ref 138 series A....1947
Cony deb 5115 1936

Buff & Slum Iron ist a f 58-1932
Bush Terminal let 48 1952
Congo' 58 1955

Bush Term Bidgs Si gu tax-ex '60
By-Prod Coke 1st 534e A_ _1945
Cal 0 & E Corp unit de ref/n..1937
Cal Petroleum cony debs f 58 2g2
Cony deb s f 530 

Camaguey Slur ist sf g 76-1942
Canada SS 1- 1st & gen 88_1941
Cent Dist Tel let 30-yr 58-1943
Cent Foundry let 5165 May 1931
Central Steel let g eflis 1941
Certain-teed Prod ..34s A-1948
Cespedes Sugar Co 1st 817345'39
Chic) CRY &Conn Rya 5s Jan 1927
CbOL&Cokelatgug5i 193iJ
Chicago Rya lit ja 1927
Chile Copper Co deb 56 1947
CM & E ist M 46 A 1968
Clearfield Blt Coal lit 4e..  1940J -1940
Colon 011 cony deb Bs 1938
Colo F & 1 Co gen f tle 19432
Col Indus 1st & coil be gu-1934
Columbia & E deb 5s 1952
Columbus Gas lit gold 58_ _1932
Columbus Ry P & L 1st 4 )4e 19572
Commercial Cable lit g 43.._2397
Commerclal Credits f 6s_ _1934
Col tr 534% Dotes 1936J

Comm'l Invest Tr deb 65.......1948
Cony deb 514s 1949

ComputIng-Tab-Rec 5 1 Os_ _1941
Conn Ity & L 1st & ref g 4348 1951
Stamped guar 434a 1951

Congo' Agricul Loan 63411 -1958
Consolidated Hydro-Elec Works

of Upper Wuertemberg 76_1956
Cons C al d 1st & ref 58_1950
Consol Gas (N Y) deb 5348_ _1945
Consumers Gati of Chic go 581938
Consumers Power 181 58-1952
Container Corp let 61 . 1946

15-yr deb 58 with wars-1943
Cent Pap & Bag Mills 6 )48_1944
Copenhagen Telep °glee__ _1950
Corn Prod Refg let 25-yr f 55'34
Crown Cork & Seal s 68.....1947
Crown-Willamette FAD 68 . 1951

2J
23
MN
J J

A 0
A 4.4
M
J D
M S
M
A 0
F A
J D
M N
M
F A
F A
A 0
MN
A 0
J D
MN
J J
A 0

A 0
A 0
J J

J
m S
M
0

J 0
J

MN
J J
A 0
A 0
M N
J J
F A

F A

J J
M N

J
M S
D
J
5

J I)
J D
.1 D
J
„I J
M N
J
J D
D

J J
J J
2 J
A 0
J D
A 0
M N
J J
F A
F A
8

A 0
M S
J 0
J 3
2 J
J J
J J
J J
MN

.1
J
F A
F A
M N
M N
J ./
J D
A 0
3J
A 0
M N
52 N

A 0
A 0
.1 0
F A
MN
M
M S
A 0

3
F A
J J
A 0

J
F A

J
le A
M N
J J

J
Q
M N

M
F A

J
J
J

J J
J
F A
J D
M N
.1 D
J D
F A
A 0
MN
3 D
3 J

Bid Ask
85 88
7612 7812
8534 Sale

10418 Sale
96 Sale
8512 8734
9012 98
318 412
318 _
92 Sale
99 Sale
9834 Sale
98% Sale
93 Sale
105 Sale
8158 90
95 Sale
9818 Sale
944 Sale
9118 9212
10218 Bale
103 Sale
1034 10414

77 78
99 Bale
10214 Sale
9534 Sale
97 Sale
0734 99
10178 Sale

10212 Sale
105 Sale
12414 Sale
10318 104
9658 Sale
10334 Sale
8212 83
10458 Sale

170 11412

94'l 95
55 60
94 97
8878 Sale
8834 Sale
101 1021:
10134 - • - -
1258
1258
72 -7-- 21,
100 Sale
10612 Sale
84 Bale

9214 Sale
9018 95
1023g 1021!
10414 1041:
92 Sale
9214 Sale
9854 Sale
99 Sale
10378 Sale
102 Sale
9514 96
64 67

971:.
68 69
8318 Sale
19272 Sale

100- look
9458 Sale
70 71
7418 80

105
8312 8-41:
84 Sale
103 105
11412 117
340 370
9212_
865g -ii
93 Sale
9812 Bale
100 10034
101 Bale
97 Sale
99 Bale
71 75
9734 99
10114 Sale
-. -. 9778
123 12314
78 80
90 Sale
8314 85
100 10034
8312 Sale
954 Sale
86 Sale
70 75
9712 Bale
9712 98
94 Bale
9878 Bale
95 98
92 93

8714- - 
--

95158 99
89 93
9214 Sale
92 Sale
10478 105

981
_ 94
8458 85

92 Sale
6818 69
10514 Sale
9812 1001
10112 1021
90 Sale
7478 Sale

10014 _
9414 Sale
9912 10014

Low High
85 8518
78 Jan'29
8534 853
9238 Dec'28

10312 1041
9412 96
84 June'2
9978 June'29
318 June'2
3 Apr'29
92 92
99 100
983* 10018
9814 987s
93 5312
105 10514
87 June'29
94 95
9818 981s
9412 95
9018 901s
10134 10314
10214 10312
10414 May'29

77 78
99 10012
10214 103
9934 993
9678 97
9734 9734
10178 10234
101 Feb'29
102 103
105 10538
12014 12434
10318 104
9614 97
103 104
8078 8312
10458 1045s
103 Apr'29
170 170
200 Jan'29
235 Dec'28
9412 95
60 6114
94 May'29
8818 8914
88 89
100i2 101
10312 Dec'28
15 Nov'28
1258 May'29
7218 7212
100 1007s
10612 10612
8312 8412
136 Jan'29
9978 Feb'29
9134 9214
9014 9018
10218 10212
104 10412
92 9314
9134 924
98 100
9812 9912
10314 10412
10112 102
9514 9514
6412 6412
98 June'29
6878 7012
831s 8312
10278 104
10538 Dec'28
101 101
9334 945g
70 72
83 Jan'29
924 9212
13814 Nov'28
84 8414
84 8414
10234 103
11412 June'29
354 May'29
9212 June'29
88 88
93 9312
9812 9912
100 100
101 10118
9612 9714
9812 99
90 June'29
98 June'29
10118 10114
977g Apr'29
123 123
77 8012
90 91
721i Apr'29
10012 10034
8312 844
9412 96'2
86 8812
90 Dec'28
984 9711
9712 May'29
934 94
9814 9878
95 95
9178 92
8712 Feb'29
9534 96
92 92
9154 94
9134 94
10478 June'29
95 May'29
93 9378
85 8512

92 9212
673s 68
105 10512
10012 June'29
1024 June'29
90 904
7478 784
97 Mar'29
100 Apr'29
10034 lot
9614 9712
9912 10011

No.
10

3

53
10

-
7

219
425
22
6
28

21
27

- 5
1

430
260

12
49
23
59
7
1

33

181
74

4845
10
45
31
14

233
_
8

39
14

55
75

• 12
_
_

66
58
1
4

_
_
42
10
22
10
69
62
20
32
93
143
2
1

1
3
44

7
143
12
_

32
7
9

16
14
2
7
13
19

18

1
28
3

12
59
69
27

35
_
2

184
1
4

4
2
76
211

4
109

29
20
78

5
7

_
_
16
12
12

Low High
85 8518
774 844
844 9112

1024 120
94 98
884 884
9978 10714
34 4
3 8
92 9844
98 11012
9838 10034
9814 101
9034 96
10312 1084
80 90
9312 99
98 9914
9334 9612
8714 0219
9518 11012
101 111
10334 1044

7512 9688
99 102
10112 1047e
99 100
911/4 9712
961/4 101
101 1041/4
101 101
10114 1059.
1041: 1071/4
1204 142
102 10514
964 995s
101 10534
77 8512
10334 10534
102 103
160 268
195 200

1116
60 7978
91 10312
8734 9278
88 9212
100 1034

121 12¼
87 77
100 10212
108 107
834 99
1294 142
981/4 100
8912 9312
881/4 92
10218 10512
104 10814
9014 95
89 94
98 104
9813 102
1021: 10514
10034 10414
94 100
801: 744
9734 100
66 771e
83 9212
10212 10512

100" 103
9314 9834
88 7812

511
924 921:

84 93I
84 93
1021: 10614
11412 118
864 400
924 9514
85 88
91 994
98 10453
100 102
9914 103
9534 102
984 10314
82 971:
97 10112
1014 10414
98 9812
122 12412
68 83
90 100
85 7214
/00 103
7712 8412
9312 9612
85 894

6.4.4 ills;
97 991:
934 9878
974 10012
95 9934
904 9334
8712 8712
94 9912
92 97
9112 994
9014 10514
1049.106
95 99
93 99
814 8712

8914 9734
654 731/4
104 10834
994 1011/4
101 104
90 10012
7478 9118
97 97
99 10012
91312 103
95 100
59 1034

N. Y. STOCK EXCHANGE
BONDS

Week Ended June 14.

.▪ 7
J
MB
MN
i2
A0
A0
MN
N

MS

jj
MB
A0
M
3D
FA
32
MN
MN
MS
J 3
MN
AO

• 1)
3D
3,

Cuba Cane Sugar cony 75___1930
Cony deben stamped 8%_1930

Cuban Am Sugar Sat coil 88_1931
Cuban Dom Sug 1st 734e._1944
Cumb T T let & gen 58-1937
Cuyamel Fruit lat 8 188 A._1940
Denver Cons Tramw let 5s.. _1933
Den Gas de E L let & ref fir 58'51
Stamped as to Pa tax 1951

Dery Corp (D 0) 1st s f 78_ _1942
Second stamped 

Detroit Edison 151 coil tr 53_1933
lit & ref 58 series A_July 1940
Gen & ref 55 series A 1949
let & ref 88 aeries B-_July 1940
Gen & ref 58 ser B 1955

Series C 1962
Del United lit sons g 4345_ _1932
Dodge Bros deb 68 1940
Dold (Jacob) Pack let 8s _ _ _ _1942
Dominion Iron & Steel 58_1939
Donner Steel let ref 73 1942
Duke-Price Pow 1st 68 see A '88
Duquesne Light let 4346 A _ _1987
East Cuba Sug 15-Yr egg 7 46.37
Ed El Ill Bkn let con g 413_1939
Ed Elec III lit cons g 58 1995
Elec Pow Corp (Germany)81411.53
Elk Horn Coal 1st & ref 83.4s.l931
Deb 7% noted (with waffle) '31

&lull Gas Light 1st con 5s_ _1932
Federal Light & Tr lot 58_ _1942

1st lien a I 5s stamped  1942
let lien 6s stamped 1942
30-year deb 138 ser B 1954

Federated Metals s I 78 1939
Fiat deb 78 (with ware) 1948
Without stock purch warrants_

Fisk Rubber 1st 8 f 8a 1941
Framer's Ind & Deb 20-yr 7348'42
Francisco Sugar let s f 7345._1942
French Nat Mall SS Llne37a 1949
Gannett Co deb Gs 1943
Gas & El of Berg Co SOISS g 081049
Gen Asphalt cony Os 1939
Gen Cable 1st s f 5348 A 1947
Gen Electric deb g 3345 1942
Gen Elea (Germany) 7s Jan 15'45
St deb 834s with Warr _ _  1940

Without warets attach'd '40
20-year aI deb 1341 1948

Gen Slot Accept deb 68 1937
Gen' Petrol 1st s I 59 1940
Gen Refr lst s teems A  •  1952
Good Hope Steel & lace 78._1945
Goodrich (U F) Co 18113)48..1947
Goodyear Tire & Rub lit 514.1957
Gotham Silk Hosiery deb 89.1936
Gould Coupler lit sf68 1940
Gt Cons El Power (Japan)78_1944

Sat & gen s I (1348 1950
Great Falls Power 1st a f 58-1940
Gulf States Steel deb 5348 1942
Hackensack Water 181 4s 1952
Hartford St Sty 1st 45 1930
Havana Elec consol g 55_ _ _ _1952
Deb 514e series of 1926...1951

Hoe (R) & Co 181 6348 ser A_1934
Holland-Amer Line 68 (Jlat)..1947
Hudson Coal late f 55 ear A.1962
Hudson Co Gas 1st g 58 1940
Humble Oil& Refining 5348_1932
Deb gold tgi 1937

Illinois Bell Telephone 53_  1956
Illinois Steel deb 4348 194
Ilseder Steel Corp e 1 is 1946
Mtge 821 194$

Indiana Limestone 1st 8 168 1941
Ind Nat Gas & 01158 1936
Indiana Steel let 58 1952
Ingersoll-Rand 1st 5e Dee 31 1935
Inland Steel lit 4340 1973
Inspiration Con Copper 6)48 1931
Interboro Metrop 43.45 1956
Interboro Rap 'I'ran lit 50_1966
Stamped 

Registered 
10-year (is 1932
10-year cony 7% notes 1932

lot Agile Corp 1st 20-yr 55_ _1932
Stamped extended to 1942.... _ _

lot Cement cony deb 58_ _1948 M
Internat Match deb 58 1947 M 74
Inter Slercan Marine a I 843._1941
Internal Paper 5a ser A & B _1947
Ref f 6s ser A 1955

lot Telep & Teleg deb g 4 qs 1952
Cony deb 434e 1939

Kansas City Pow & Lt 58_1952
1st gold 434s series B 1957

Kansas Gas & Electric fla_ _1952 M
Kayser (Julius) & Co deb 5)0'47 M
Keith (13 F) Corp 1st 88. 1846 M
Kelly-Springf Tire 8% notee_1931 M N

Kendall Co 5345 with wan_ _1943 M 8
Keystone Telep Co 1st 5.4._ _1935 J 3
Kings County El & P g 5s_  1937

Purchase money 88 1997
Kings County Elev 1st g 4s_ _1949
Stamped guar 413 1949

Kings County Lighting 5a 1954
Find & ref (3148 1954

Kinney (OR) & Co 734% notos'36
Kresge Found'n coil tr (is__ _1936
Kreuger & Toll 58 with war_1959
Lackwanna Steel let fe A..1950
Lacel Gas 01 51 L ref&ext 56_1934
Col & re( 5345 series C...1963

Lehigh C & Nay 51 434s A.1954
Lehigh Valley Coal lit g 55_ _1933

Registered 
let 40-yr gu Int red 1o4% 1933
1st & ref f 5s 1934
1st & ref f 58 1944
let &ref et 5s 1954
let & ref f 58 1964
Ist&refsf be 1974

Lex Ave & P F lat g 54._ _ 1993
Liggett & Myers Tobacco 78_1944

ba 1951
Loew's Inc deb 8s with wars_ 1941

Without stock pur warrants_
Lombard Elec 1st 7s with war '52
Without warrants 

Lorillard (P) Co le 1944
63 1951
Deb 534s 1937

Louisville Gas & El (Ky) 56_1952
Louisville Ry 1st cons 52... _1930

Price
Friday
June 14,

Wake.
Range or
Lasl Rale,

Rant•
Mao •
Jan. 1.

32
MS

MN
J O
FA
• D
A0
J 3
FA
33
J o
J D
MN
FA
FA
FA
A0
J 3
MN
J D
FA
P A
J
MN
3D
J
52 S
FA
MS
AO
MN
3D
MN
23
A0
3D
AO
A0
P A
MN
MN
MN
J J
A0
MS
A0
33
33

:14-
M S
MN
N

Bid Ask
5912 63
5912 Bale
10014 Sale
68 Sale
100 10012
9712 Sale

9634 9712
9612 Sale
58 70
---- 6234
9912 100
10014 10112
10034 101
10712 Sale
10034 10114
10034 101
5612 9712
10038 Sale
85 8714
90 99
10112 Bale
10212 Sale
984 Sale
79 Sale
9312 94
10512 _ _ _
903s Sale
9212 94
76 78

A0
33
MS
23
J J
MS
33

AO
AO
P A
FA
J J
J J
3D
3D
M
MB
A0
FA
3,
33
33
3
FA
FA
FA
FA
FA
MS
A0
FA
AO
AO
3D
3D
A0
FA
J
MN
23

Low High No.
5912 6114 21
5912 6114 61
100 10014 66
55 70 117
99 100 78
9712 98 12
76 Dec'27 -
9678 9612 5

63 May8'72%9 14
96

63 June'29
991/4 100
10058 1011 16
101 10114 11
10612 1071 15
10034 102 12
1
96
00's

1 198861 175
10014 101 156
85 June'29 - --
97 Dec'28 --
10112 101's 10
1001: 103 20
9734 981 27

734 May'29
22

9 29
10512 June'29 - --
9038 92's 41
9212 May'29
7618 May'29 -

9914 994 Mar'20 ----
952 9412 9612 9612 1
93 9612 94 944 1
10112 104 103 104 19
99 Sale 98 99 9
100 Sale 100 101 9
140 Sale 130 140 23
9214 Sale 9214 94 14
108 Sale 10434 10873 30
10434 Sale 10412 10434 23
98 994 9712 98 13
1011/4 102 10112 102 61
88 Sale 88 • 89 11
997k
105 - - - 66 

Mar'
105 110514 l0e62192
98 Sale 9714 9814 32
9434 96 9434 June'29
10158 Sale 101 10212
12212 12412 12412 12314 12
9614 9718 9618 9718 6

101 Sale 10012 1083112 12338
92 Sale 92

10038 101 101 101 9
Apr'29

-64' Vi3"8 
10712  --
95 June'29 _

107 Sale 10634 107 20

9478 Sale 9478 99247148 946
9178 Bale 91

7512 Sale 7512 7512 16
97 Sale 97 9814 21
91 9112 9138 92 33

-64- 
_ 10612 Apr'29 . .... -

9864888 9882881:2: NJune'29,8 9 8

8212 -- 82 June'29 - _
7014 Sale 7014 7012 29
8418 8912 84 84 2
10178 Sale 10178 10178 5
7512 Sale 7514 7554 38
9912 10034 99 May'29 _ _
10012 Sale 10012 101 44
100 Sale 100 10014 95
10234 Sale 10134 10234 74
9712 Sale 9712 9814 6
__ 103 100 May'29 

8514 Sale 8412 8512 42
88 Sale Si 89 15
10012 ____ 101 10114 5
10314 Sale 10318 10314 42
100 -__ 102 Sept'28 _ _
9018 Sale 9018 905g 71
10118 10114 10118 10118 30
1912 20 1912 May'29
6714 Sale 6714 68
6714 Sale 6714 68 67

-&6" Sale - 7569 Ma.6r12184 - -4-
9234 Sale 9234 93 33
9112 92 9112 9112 2
79 Sale 79 7914 9
103 Sale 102 10334 118
9518 Sale 95 96 74
100 Sale 100 1001/4 20
88 Sale 88 9038 19
8918 Sale 89 90 5
9218 Sale 9154 9212 98
124 Sale 12012 12312 59
10134 Sale 10112 102 5142

10112 98 Mar'29
10334 Sale 10254 104 53

_ 132 Jan'29 _ _
90 91 90 91 8

_ 110 May'29 _
-9112 -92-3-4 9118 92 13
85 88 85 85 2
1003
8- 

_ 10058 1001/4 3
12812 133 12812 June'29
804 85 8014 804
8014 8012 AO 8014 8
102 10318 102 102 1
11418 115 115 June'29
10412 1051 10518 1051g
10114 1011 1014 10112
98 Sale 98 9818
9854 9938 9934 1001
9734 Sale 9734 973
10238 103 10212 103
95 9678 97 97
99 9912 9834 99

100 Oct'28
97 97 Oct'28

ioi _ lot May'29
_88 88 May'29

8712 88 May'29
-__. 88 88 May'29
---- 8378 88 Mar'29

3714 fi,lay'28
11814 fio 11818 11818
9818 100 99 9934
10618 Sale 106 10618
97 Bale 9678 9712
974 9812 971s 9814
9434 Bale 9412 95
l0612 109 107 June'29
77 Bale 7812 79
854 Sale 8518 8511
102 Sale 10014 102

92 92

11

39

64

_a

7
220
16
3
24
10
6

- -
- - - -

- -
- - - -

-

5
29
13
33
11
12

32
34
32
1

Law Hy&
59 7914
59 SO
9912 1021/4
55 974
99 103
9712 102

96l 101
oo tot
ot 73
62 70
9878 102
100 10484
10018 1044
10534 1081/4
10014 10414
1001: 1054
9612 98
97 10571
8584 88

-- aid 1-0-1-12
10134 1081x
9655 10072
78 97
9.34 97
10513 1107s
8712 96
90 9514
7612 8114
9912 10014
924 954
9214 971/4
101 104
9654 101
9872 106
130 171
9214 103
10434 11474
1011/4 10612
9712 109
10034 1025.
88 95
105 106
103 10912
9634 100
9458 98
100 10411
11118 12514
9134 991/4
88 9411
100 10334
9938 102
103% 10712
95 10072
1081/4 10814
91 95
9478 100
687s 81
96 9912
9052 9512
1049. 107
98 99
8212 ova
8087
59 7012
83 9011
100 10334
741: 85
99 105
100 10218
991: 1011s
10114 1041/4
9378 100
103 10312
81 924
87 92
9712 102
10114 108

8934 93
10034 10212
1912 1912
87 794
881: 791:
78 7612
67 84
91 9934
9012 98
781/4 8112
102 11812
98114 99
9912 102
88 9651
88 97
8912 9612
10912 121
1011e 1051/4
98 10012
102 108
128 141
90 97
110 11012
9064 961.
85 91
10012 10412
12814 130
80 85
79 82
102 10514
11412 11614
10412 10712
10114 104
98 99
99 10212
9788 1017.
10012 10512
9312 991/4
9734 101

"jai' lot
80 981/4
88 9314
88 88
88 904

-116- "iitts
90 103
10412 1224
967s 1001/4
9614 102
90 9613
10612 1131a
7612 917.
84 81176
9934 101
90 98
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 14.

Price
Friday
June 14.

Week's
Range or
Lau Sale, 1504

No,

9
21
64

Range
Since
Jan, 1.

Lower Austrian Hydro El Pow-
1st!' 6;0 1944

McCrory Stores Corp deb 53041
Il.lanati Sugar 1st 51 7 Hs_1942
Manlaat 1ty (NY) cons g 45_1990
2d 4s 20133

Manila Elec Ill & Lt 51 55._1953
Marlon Steam Shove 81 6s 1947

F A
J D
A 0
A 0
D

M
A 0

Bid Ask

82 83
9512 Sale
9012 Sale
5812 Sale

9612 10212
8912 91

Low HOD

83 June'29
95 9612
9012 9278
5613 5912
60 May'29
9812 May 25
91 June'29

Low High

81 8778
92 9938
9012 10012
56 68
5834 60%
9718 10412
91 9912

Mfrs Tr Co ctfe of partic In
A I Namm & Son 1st 6E1_1943 J D 10012 Sale 10012 101 20 10012 105

Market St Ry 78 ser A April 1940 Q J 8312 8412 84 8458 17 80 9758
Meridional El 1st 75 1957 A 0 9738 Sale 97 98 32 93 9814
Metr Ed 1st & ref 55 ser C 1953 J J 10034 Sale 10012 101 12 993.4 103
Metr West Side El (Chic) 45_1938 F A 72 Sale 72 7412 4 72 8014
Miag Mill Mach 78 with war_1956 J D 9338 98 95 May'29 9212 9833
Without warrants J D 84 88 9338 933s 3 85 9412

Mid-Cont Petrol 1st 6 10___1940 M S 9712 9834 105 Feb'29 104 10514
MidvaleSteel & 0 cony 8159_1936 M S 9813 Sale 971z 99 08 97 10018
Mllw El Ry & Lt ref & ext 430'31 J J 98 98713 971z 99 14 9712 9958
Gene-41 & ref 5s series A__1951 J D 98 100,4 98 June'29 98 103
let & ref be series B 19613 D 9814 Sale 98 9834 30 9714 10158

Montana Power 1st bs A 1943S J 10018 Sale 10018 101 14 98 104
Deb 5s series A 1962 3 D 9812 Sale 98'4 9834 16 97 101

Montecatini MM & Agric—
Deb 78 with warrants 1937 3 J 113 116 112 113 4 107 127
Without warrants J J 9838 Sale 97 9838 17 93 9838

Montreal Tram let & ref EA _ _1941 J J 9614 98 96 96 2 04 9938
Gen & ref a 1 Es series A__1955 A 0 9314 95 05 95 1 9378 9634

Series 13 1055 A 0 9312 _ 9514 NI ay '99 9514 9814
Morris & Co 1st e I 430_1939 J J 8312 85 84 85 20 83 8812
Mortgage-Bond Cel4s ser 2 1966 A 0 7734 81 8112 Jan'29 8112 8112
10-25-year be series 3 1932 .1 J 9538 9578 9834 9534 1 9534 9712

Murray Body 1st (iHs 19345 D 99 9934 9914 99,4 3 9814 102
Mutual Fuel Gas 1st gu g 53_1947 M N 10018 103 102 Mar'29 102 104
Mut Un Tel gtd 6s ext at 5% 1941 MN 98 Feb'29 98 98
Kamm (A I) dr Son—See Mfrs Tr
Nassau Elea guar gold 4s 1951 3 J 55 Sale 5238 55 50 64
Nat Acme 1st s 168 19425 D 10114 __ 10114 10114 101 10214
Nat Dairy Prod deb 

53js_- 
_1948 9634 Sale 06 180 9312 077s

Nat Eiaam & Stampg 1st 55 1929 J D
Nat Radiator deb 610 1947 F A

- - - - 101 Jan'29
6118 Sale 61 6212 5

101 101
61 8214

Nat Starch 20-year deb 5s 1930 J J 9678 100 99 9912 3 98 0912
National Tube 151 s 1 5s 1952 M N 103 ____ 103 103 34 10058 10459
Newark Consol Gas cons 56_1948 J D 10114 ____ 10114 101,4 1 10012 10313
New England Tel & Tel 55 A 1952 3 D 10312 Sale 103 10312 11 103 107

1st g 410 series B 1981 MN 9712 Sale 0718 9712 23 97 100,4
New On Pub Serv 1st 58 A 1952 A 0 90 Sale 8978 9134 19 897s 9634

First & ref be series B__1955S D 9178 9118 9212 18 904 0612
NY Dock 50-year 181 g 48 1951 F A 81 Sale 81 82 4 8018 8734
Serialb% notes 1938 A 0 82 Sale 8118 82 6 80 90

NY Edison 1st & ref 610 A.1941 A 0 112 Sale 112 11278 16 112 11534
1st lien & ref 5s series B 1944 A 0 10212 10234 10212 10234 9 101 105
Y Gaa El Lt & Pr g 513_1948 J D 10414 10434 10414 10414 2 10312 10712
Purchase money gold 4s 1949 F A 9113 Sale 9138 9112 16 91 94

NYLE&WDock& Impbs 1943 J J 9818 99 9818 June'29 98 9815
NY&QElL&P1stg5sl930F A 09 100 09 May'29 98 10018
NYRysistRE&ref4s,_19423 I 5014 ____ 56 Jan'29 56 56

Certificates of deposit 5014 5614 Mar'29 56 58
30-year ad) Inc 58,_ Jan 1942 A 0 112 978 21: May'29 212 258

Certificates of deposit  ---- 112 9 3 Jan'29 2 3
N Y Rys Corp Inc 6s_ _Jan 1965 Apr 1114 Sale 1114 1313 38 10 2412
Prior lien 68 series A 19653 J 7618 78 76 77 5 75 87

N Y & Riclun Gas 1st Os A 1951 MN 10358 105 103 June'29 10112 106
NY State Rye 1st cone 4348_1982 MN 3912 Sale 39 40 28 3812 54

1st cons 6 He series B 1962 51 N 5018 55 5018 51 4 4914 70
If Y Steam let 25-yr 6s ser A 1947 M N 103 Sale 103 103 4 103 107,4
N Y Telep 1st dr gen 81430_1939 M N 9858 Sale 9812 9834 52 9712 101
30-year deben 5 1 6s_ _Feb 1949 F A 11014 Sale 10934 11014 23 10934 1113s
20-year refunding gold 63_1941 A 0 106 Sale 10512 106 50 10134 10812N Y Trap Rock 1st 65 1946 J D 9712 Sale 9714 9914 5 97 101

Niagara Falls Power 1st 5s 1932 J J 100 101 100 June'29 100 103
Ref & gen 6e Jan 1932 A 0 10112 Sale 10112 10112 6 10014 10318Nies Lock & 0 Pr let bs A1955 A 0 102 Sale 10012 102 9 9978 1044

Norddeutsche Lloyd (Bremen)-
20-year 516s 1947 M N 9114 Sale 9114 0214 50 90 94

Nor Amer Cem deb 630 A 1940 M S 71 Sale 71 71 5 68 80
No Am Edison deb be ser A1957M 8 99 Sale 99 9912 63 99 102
Deb 510 ser B____Aug 15 1963 F A .0012 Sala 10014 10078 158 99 10178

Nor Ohio 'frac & Light 6s 1947 M 100 Sale 9912 10014 32 99 10314
Nor States Pow 25-yr 58 A 194I A 0 9958 Sale 09 9958 13 9824 10134let & ref 5-yr Os series B 1941 A 0 105 Sale 105 10512 5 101 10612North W T lsttdg434sgtd,1934 J J 96 98 06 June'20 96 10534Norweg Hydro-El Nit 534s_1957 MN 91 Sale 8912 91,4 109 88 0212
Ohio Public Service 7345 A 1946 A 0 110 11014 11014 11012 4 11014 11312

lst & ref 7s series B 1947 F A 111 112 111 111 3 10974 11512
Ohio River Edison 1st 65._ 1948 J .1 103 10412 10278 104 12 10278 10712
Old Ben Coal 1st as 1944 F A 8818 Sale 8818 881g 7 8818 91
Ontario Power N F let 513_1943 F A 10018 10018 10014 6 99 102
Ontario Tranemisslon 1st bs_1945 M N 97 100 100 May'29 9914 103
Oriental Devel guar 68 1953M 9514 Sale 9218 9514 34 92 9778
Ext1 deb 5945 int etre 1958 MN 86 Sale 86 8678 36 8518 90

Oslo Gas & El Wks esti 5e 1983M 88 0112 92 92 13 88 0314
Otis Steel let 51 6s ser A_ _1941 M 10012 Sale 10013 101 32 100 10312
Pacific Gas & El gen & ref 6s 1942 J J 10018 Sale 9912 10014 53 09 10212
Pao Pow & Lt let & ref 20-yr 5s'30 F A 98 9878 98 9878 13 9712 10012
Pacific Tel & Tel 1st 58 1937 J J 101 Sale 10012 101 25 100 10314
Ref mtge 56 series A 1952M N 103 Sale 10212 103 12 10114 1055s

Pan-Amer P & T cony 5160_1934 M N 107 Sale 107 108 57 10212 10958
1st lien cony 10-yr 7s 1930 F A 10412 10434 10434 10434 12 10258 105

Pan-Am Pet Co(of Cal)conv 6540 J D 9312 Sale 9312 94 35 92 9814
Paramount-B'way 1st 514s...1951 J J 100 Sale 100 10012 27 100 103
Paramount-Fam'e-Lasky 6s_1947 J D 98 Sale 9712 98,z 35 9658 10034
Park-Lea 1st leasehold 830_1053 J J 8512

-9912
8512 8512 1 8512 9513

Pat & Passaic 0 & El cons Ss 1949 M S 103 100 100 1 100 105
Paths Exch deb 7s with warr 1937 M N 73 7413 73 75 3 73 134
Penn-Dixie Cement 6s A  1941 M S 85 Sale 85 8518 13 85 9714
Peon Gas & C 1st cons g 68.._1943 A 0 110 111 110 June'29 110 113

Refunding gold 58 1947 M 10112 102 10114 10114 12 101 10534
Philadelphia Co sec 5s ser A_1967 J D 9712 Sale 97 98 168 96 100
Phil& Elec Co 1st 430 1967 M N 9714 Sale 97 9714 6 9518 10012
Plana & Reading C & I ref 65_1973 J J 90 Sale 00 9012 16 88 94
Cony deb 6s w 1 194DM S 9334 Sale 9238 9512 448 9238 101

Phillips Petrol deb 5 Si s 1939 J D 8814 Sale 8814 89 102 8814 94
Pierce-Arrow Mot Car deb 851943 M S 10658 Sale 10658 107 2 106 10812
Plerce 011 deb s f 8s__Dec 15 1931 J D 106 Sale 106 10618 6 10514 107
Pillsbury Fl Mills 20-yr 65_1043 A 0 10414 105 104 10414 3 102 106
Pirelli Co (Italy) cony Ts__ _ -1952M N 139 Sale 139 139 10 119 15412
Pocah Con Collieries 1st s f 581957 J J 9412 9412 9412 4 9412 95
Port Arthur Can & Dk 65 A.1953 F A 10418 10412 103 103 1 100 10534

1st M 68 series B 1953 F A 10418 10514 10112 May'29 10112 10553
Portland Elec Pow 1st Os B 1947 MN 100 Sale 9912 10012 7 9812 10314
Portland Gen Elec 1st 5s. _1935J .1 9814 987s 99 99 2 98 102
Portland Ry 1st & ref 58., 1930 M N 9712 Sale 961 1 9712 11 98 99
Portland Ry L & P 1st ref 55_1942 F A 9713 10134 9738 9712 7 96 (6)14

1st lien & ref 6a series B 1947 M N 9912 Sale 9612 99,3 2 9613 10212
1st lien & ref 7 Hs series A_ 1946 M N 10612 Sale 10612 10612 7 10612 10718

Porto Rican Am Tob cony 68 1942 J J 09 Sale 99 9914 10 99 107
Postal Teleg & Cable coil 58_19533 J 9378 Sale 03 94 54 89 95
Pressed Steel Car cony g 5a 1933 J 9114 Sale 9118 9214 28 8838 99
Prod & Ref s f Ss (with war).1931 J D 11014 -- -- 111 Mar'29 111 111

Without warrants attached. J D 106 110 10912 May'29 109 11218
Pub Serv Corp N J deb 4 10_1948 F A 200 20012 210 66 172 210
Pub Serv El & Gas 1st & ref 5s '65 S D 102 Sale 10114 102 101 10512

1st & ref 4145 1967 J D 9712 Sale 0678 9712 59 9618 997s
Punta Alegre Sugar deb 75_1937 J J 76 78 7612 7612 12 79 88
Pure 011 f 5 % notes 1937 F A 9713 Sale 9712 98 30 9634 10014
Purity Bakeries s f deb bs  1948 J J 91 92 92 9314 7 8934 96
Remington Arms 68 1937 M N 9678 Sale 9678 0712 12 97 101
Rem Rand deb 534e with war '47 PA N 9134 Sale 91,4 9134 43 9114 9518

E,4.BONDS Price
N. Y. STOCK EXCHANGE t 

Friday
Week Ended June 14. a. June 14.

Week's
Range or
Last Sale. .=3,%

Bid Ask
Republic Brass 68 July 1948 M S 103 Sale
Itepub I & El 10-30-yr Sea f__1940 A 0 10014 10012
Ref & gen 5345 series A___1953 J J 100 Sale

Relnelbe Union 7s with war.. 1946 .1 5 10512 Sale
Without stk purch war .1946 1 J 96 Sale

Rhine-Main-Danube 75 A ___1950 M S 102 Sale
Rhine-Westphalia Elea Pow 7s '50 M N 10114 10112

Direct mtge 6s 1452 NI N 0012 Sale
Cons m Os of '28 with war __'53 F A 9258 Sale
Without warrants  8512 Sale

Rime Steel late I 75 1955 F A 92 Sale
Rochester Gas & El 7s ser 13_1946 M S 105 10778
Gen mtgc 5140 series C  1948 M S 10334 104
Gen mtge 414s series D 1077 NI S __ 10014Roch & Pitts C & I p m 5s1948 MN 00

St Jos Ry Lt & Pr lot 5s 1937 NI N 9412 96
St Joseph Stk Yde 1st 430 1930 J J

-ofilz 9i--St L Rock Mt & P Ss stmpd_1955 J J
St Paul City Cable cons 5s...1937 J J ____ 9378
San Antonio Pub Serv let 68_1952 J J 103 10312
Saxon Pub Wks (Germany) 75 '45 F A 9712 Sale
Gen ref guar 6;0 1951 MN 9118 9158

Schulco Co guar 6 Hs 1946 J J 8512 8914
1046 A 0 8514 88Gears f 834s series B 

Sharon Steel Hoop s f 550_1948 M N 9534 9634
Shell Pipe Lineal deb 58..,.. 1952M N 9418 Sale
Shell Union Oil s f deb 5e 1947 M N 9614 Sale
Shlnyetsu El Pow 1st 630_ _1952 J D ____ __
Shubert Theatre 6s_June 15 1942 J D 75 81
Siemens & Halske 5175 1935 J J 9914 102
Debsf 610 1951 M S 10414 Sale
S 1 610 allot ctfs 50% pd__'51 MS ___ __ __

Sierra dr San Fran Power 58_1949 F A 98 Sale
Silesia Elec Corp s 16 Hs_  1946 F A 8412 91
Sileslan-AmExp cull In 78_1941 F A 0618 97
Simms Petrol 6% notes 1929 MN 99 100
Sinclair Cons 01115-year 7s 1937 IN S 102 Sale'

lst lien coil Os series D.. 1930 51 S 99 Sale
1st lien Olio series D 1933 .1 D 9934 Sale

Sincalir Crude 0115 Hs ser A_1938 J J 9434 Sale
Sinclair Pipe Line s 1 bs 

0  
9312 9334

Skelly 011 deb 53
1942 A 0
1939 M S 9212 Sale

Smith (A 0) Corp 1st 630_1933 M N 10114 Sale
South Porto Rico Sugar 7s 1941 J D 105 Sale
South 13eliTel & Tei let et 55 1941 J J 10114 102
Southern Colo Power 65 A 1947 J .1 101 Sale
S'west Bell Tel 1st & ref EA_ _1954 F A 10213 Sale
Spring Val Water let g 5s 1943 M N 07 08
Standard Milling 1st bs 

1st & ref 534s 
1930 51 N
1946 IN S 99 10012

Stand Oil of NJ deb be Dec lb '46 F A 10114 Sale
Stand 011 of N Y deb 430_1951 J D 95 Sale
Stevens Hotel 1st 68 series A.1945 J J 95 97
Sugar Estates (Oriente) 70_1942 M 5 72 Sale
Syracuse Lighting let g 56_1951 J 13 10312 Sale
Tenn Coal Iron & RR gen 58_1951 J 1 ____ 10238
Tenn b Os seCop Chemr Bdeb Os A_1941 A 0 10478 10634
Cony 

?rude 8A Avee eThird 

 1944 M S 10114 103
Elec Pow o4w. lst Os... J 13 10334 sale
 1960 J J 56 Sale

Ad) 

l

inyce By bevt g sax NY Jan 1960 A 0 42 Sale

TTohiirod 

A 

Elec Pow 1st 7s 
1937J J 91 0214
1955 M 8 9734 Sale

6% gold notes___ _July lb 1929 J J 9958 9934
Tokyo Elec Light Co, Ltd-

1st 8s dollar series 
3 .1 DToledo Tr LA P534°)3 notes 1199350 5 J 98991144 

Sale
Sale 

Transeont 011630 with war 1938J .1 98 Sale
Trenton CI & El 1st g 5s 1949 M 8 99 103
Truax-Traer Coal cony 030_1943 MN 91 04
Trumbull Steel let s f 6s_ _  1940 M N 10112 Sale
Twenty-third St Ry ref 55-. 1962 J J__ 57
TyrolIrlsyetIcr.o-Nsec Pow 7;0.1955 M N -0634 Sale

[Threw& El Pow s f 7s 
9934 9978Bloenta,RelexotLut & Pr (Mo) 56_1999435225 MN SF1 AS 986912 8885118Un 6

93 
9734 Sale

UnEL&P (III) lets 5Heser A1_'543 M NJ J 10014 101

DUnniloonn 
E01181v1sRtylle(nCh.17)585s 1945 A 0

 1931 J J 
9514 06

30-yr Os series A May 1942 F A 105 107
1st lien s f 5s series C_Feb 1935 A 0 9514 97

United
nisrue

gui2t5_oyf rA5ms deb 136.1942 M N 96 98
United  1953 M S 0412 Sale
Uniteds It syscSot1L5_1yert8g. 4e _ .... _1934 J J 8114 Sale

Un Steel Works Coro 610 A_11995371 J M D 86 89N 97'8 
Sale

With stock pun warrants 
Series C without warrants  Jj D 878 leD 883 88a8,4

With svirtokcsk opfuLuwi abrarcahiats_ J I) 86 9334
United Steel 
Esch-Dudelange 5 f 7s____1951 A 0 10434 Sale

U S Rubber 1st & ref be ser A 1047 1 „I 8878 Sale
10-yr 714% secured notes 1930 F A 10013 Sale

U S Steel Corp f Coupon Apr 1963 MN 10838 Sale5 f 10-60-yr5siRegis_Apr 1963 SIN ---- ----uUnntlyereerisabel Ppirp&e&LtItaod deb 6s 1936 J D 85 8512

Utah Lt & Trac 1st & ref 5s_11995434 AA DO 8999
i2 

Sale
Utah Power & Lt 1st 5s 1944 F A 9534 9614

aallea

Utica Elec LAP int s f g 55.19505 10214 --
Utica Gas & Elm ref & ext 55 19575 J 10313 106
Utilities Power & Light 510_1947 J D 9014 Sale
Vertientes Sugar 1st ref 7s 1942 J D 7478 Sale
Victor Fuel Ist e f 5s 
Va Iron Coal & Coke 1st g bs 11995193 5 M11 11 118 3S 372798
Va Ity & Pow 1st & ref 5s 1934 J
Walworth deb 810 (with war) '35 A 0

let sink fund 6s serles A 1945 A 0 89989838 

SaleS89 

Warner Sugar ItetIn 1st 70_1911 J D 10534 Sale
Warner Sugar Corp 1st 78_1939 .1 J ---- 7433
Warner-QuInlan deb Gs 

9Wash Water Powers f 5s.. ___111)3399 .1 181 81 100043144 S9114Westches Ltg g 58 strand old 1950 ..1 0 101 10334
West Penn Power see A 59_1946 M S 10012 Sale

1st be series E 1903 M /3 10112 10134
let 5345 series F 
1st sec series 0 19

West Va C &C 1st 68 
Western Electric 

5s 

deb 5s__ 

_11:56 J D 10034 10138

9551034 3 AA 

0 10214 104

1
Western Union cell tr cur 5s_ 1938 J 4 192092151 SSE15.8311e8e

1.115.unydea&r rcsealgest g 430..._ 1950 IN N 9612 Sale

25-year gold 5s 
West' h'se 13 & NI 20-yr g 55_1999436561 '11)F1 DAS _112_ 07_1' DS_ : _: ll _ee .
Westphalia Un El Pow 6s 1953 J J 83 8438
Wheeling Steel Corp 1st 5 He 1048 J J 10012 Sale

1st & ref 434s series lb.., _1953 A 0 86 8614
White Eagle 011& Ref deb 530'37
With stock purch warrants.__ IN 8 10018 Sale

White Sew Mach Os (with war)'36 J J — - 99
Without warrants 84 87

Partie s f deb Os90
Wickwire Spen St'l let 75___1199349 

A
5 
jf 142 482734 

Sale
Wickwire By St'l Co 7s_Jan 1935 M N 4212 Sale
Willys-Overland a f 8 Hs____1933 IN S 101 Sale
Wilson & Co 1st 25-yr a f 6s_ _1941 A 0 100 Sale
Winchester Repeat Arms 710'41 A 0 10658 Sale
Youngstown Sheet & Tube 581978 5 J 9934 Sale

Low Illok No.
103 103 62
10018 10018 5
100 10014 6
10434 10534 27
0514 9678 18
102 10312 9
10038 10178 12
00 9114 26
9212 9312 99
8512 8512 5
92 9234 4
105 10512 12
10358 1035, 1
9978 Apr'29
90 Dec'28 _
9413 June'29
99 Feb'29 _
6712 6712 2
92 Apr'29 _ _
10334 104 13
97 9838 31
9114 9178 40
89 89 1
85 87 6
9534 9634 3
9418 9434 24
96 9678 56
8714 8714 3
80 82 13
101 June'29
10314 10414 132
103 Apr'29
9738 98 7
8334 June'20
9618 97 14
09 99 5
101 102 65
99 9914 64
9914 100 60
9434 0514 48
9312 9418 48
9212 9338 36
101 10112 10
105 105 2
101 10112 9
10012 102 6
102 10212 26
98 June'20 _
9814 10014 22
10014 10014 3
10034 10158 53
95 9534 158
06 96 9
05 72 18
10313 10412 20
10212 May'29
10434 May'29
101 10172 19
10212 19334 48
66 58 46
414 4312 28
90 June'29
97 9734 36
9912 9034 28

8812 8934 01
99 9912 8
98 100 99
10012 Apr'29
01 91 2
101 10134 45
58 Mar'29
0634 9634
89 89 2
9613 97 17
0934 9934 7
9734 99 16
10018 10053 32
81 June'29
10114 June'29
10434 June'29
9578 9578 2
9934 9934 2
9414 05 92
8114 8114 10
9718 9878 27
88 89 11
8612 8878 13
8834 8834 2
8812 June'29

10438 10434 6
88 8878 86
10038 1007$ 66
10838 10834 263
108 June'29
8512 8512
8712 90 7
8912 91 20
9534 96 20
10234 May'29
106 June'29
90 91
66 7478 21
3434 NlaY'29
71 June'29
99 0934 33
98 98 14
88 8812 12
10534 10618 26
7712 May'29
9434 9534 21
10014 10014 3
101 101 10
10012 10012 22
10034 10118 15
10278 103 4
10034 1003.1 8
2758 29 8
10218 10258 80
101 102 24
9612 98 18
10718 10834 21
100 102 32
10434 Mar'29
83 84 43
99i4 10012 44
8534 8634 25

10018 10012 22
102 May'29
8434 85 6
88 88 1
4014 4312 80
40 4234 94
100 101 9
10012 10078 12
10612 107 8
9982 10014 163

Range
Sines
Jan. 1.

67

Low High
102 10312
10018 10314
100 104
99 10578
92 98
9712 10244
100 102
87 933s
00 984
86 8912
91 90
105 110
10514 107
9518 10018

94 I8-1;
99 99
6678 77
92 94
10111 10713
9312 10018
8712 9434
89 101
85 101
9412 9711
9312 97
94 987s
8313 94
75 9112
9912 105
10011 108
101 108
96 101
8314 89
9618 99
99 100
101 10312
98 100
9858 101,4
9378 9734
93 95
92 95,8
9972 1023,
102 107
101 10414
100 10412
101 10514
9712 100
98 102
9534 105
10014 10332
94 98
95 100
65 98
10312 107
10158 10312
102 115
100 107
10213 107
50 66
38 5434
90 97,4
96 9934
9813 9934

88 9112
9834 10018
96 1044
10012 1004
90 10312
101 10334
58 62
9512 9911
88 9218
05 100
9912 101
9734 1014
1001s 104
81 871s
98 10132
10434 10912
94 10153
957s 10012
04 9714
8114 841s
97 100
84 9012
84 92
83 9014
8518 8934

103 108
88 9234
100 10238
107 10912
1064 108
85 99
8612 91
89 9012
0518 101
1023, 10434
10434 107
90 98
66 971/4
3434 40
70 82
9712 1004
8712 103
8512 93
10534 107
75 854
9434 9914
100 10231
101 10511
10013 104
1003.4 105
101 10512
100 10434
25 3314
10022 10334
100 10434
95 9914
107 111
9934 1034
1044 105
79 90
98 102
8512 8714

99 10578
102 139
84 9912
88 10012
4014 61
40 6034
100 10258
100 10312
19612 108
9912 101
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, June 8 to June 14, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
Of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Railroad-
Boston & Albany 100 17214 176 75 17234 June 182 Jan
Boston Elevated 100 78 78 8531 618 78 June 8836 Jan

Preferred 100 9631 9631 6 96 May 101 Jan
181 preferred 100 108 10235 10831 73 10234 June 116 May
2d preferred 100 10011 100 10235 165 100 Mar 108 Jan

Boston & Maine
Common unstamped_100 z105 103 x105 116 87 Apr 106 Jan
Ser A let pref unstpd_100 x6914 x69% 694 30 68 Apr 94 Feb
Ser C 1st pf unstpd 100 100 100 10 94 Apr 132 Feb
Prior preferred stpd 100:10414 :10434 107 161 10431 May 110 Jan
Ser A let pfd stpd _101' 7331 7631 218 71 Apr 8131 Jan
SerB 1st pf stpd. -100  114 115 15 112 May 129 Jan
Ser C let pref stpd_ _10e`  104 104 7 100 Apr 111 Jan

Chic Jet Ry & USY pf A100 100 z100 100 25x100 June 10731 Mar
East Mass St Ry 1st pt_100  62 63 25 5731 May 72 Jan

Preferred B 100 61 62 220 68 May 70 Jan
Adjustment 100 45 4731 700 42 May 66% Jan

Maine Central 100  68 68 335 62 Jan 80 Feb
NY NH & Hartford__ _100 109% 10731 110 966 8234 Mar 110 June
Norwich & Worcester pf 100  12831 128% 10 120 Apr 133% Jan
Old Colony 100  121 12131 39 120 Apr 13934 Feb
Pennsylvania RR 50 76% 79 720 72% Mar 8334 Apr
Rights   3731c 8731c 11,449 374o May 231 May

Miscellaneous-
Air Investors Inc 18 17 1931 1,071 17 Apr 234 May
Amer Chatillon Corp 72 72 8 69 Apr 8031 May
Amer. & Gen See Corp_ _ _ - 70 70 7034 680 70 Apr 75 Jan
Amer Pneumatic Service 25 534 5% 6% 9,209 2% Jan 631 June
Preferred  25 25 2411 254 835 15% Jan 26 May

Amer Tel & Tel 100 212% 20631 21331 1,734 193 Jan 23834 Apr
Rights 391 331 4 121,201 23.4 Apr 731 Apr

Amoakeag Mfg Co • 16 16 17 1,805 Tel June 24 Jan
Bigelow-Harst Carpet_ _• 100 100 101 147 95 Jan 10631 Apr

Preferred 100 103 103 103 110 10034 Jan 107 May
Brown & Co 93 93 93% 120 9234 Jan 94 Jan
Cap Adm Co Ltd el A   37 37 50 37 June 43 May
Columbia Graph%   684 72 825 64% Mar 88% Jan

Rights 74 711 88 7% June 7% June
Continental Securities Corp  97 100 116 94 May 120 Mar
Credit Alliance Corp el A_ _ 36% 3531 3631 1,214 34 May 47% Jan
East Beaton Land 10 7 7 10 4 Feb 8 May
Eastern SS Lines Ina__ _2o 11031 105 11015 3,257 99 Jan 11035 June
Preferred-  • 48 47 48 845 46 Apr 48 Jan
let preferred 100 100 994 100 213 97 Mar 10234 Mar

Eastern Utility by Corp._ 23 20 24% 7,552 12 Jan 2431 June
Rights Sc be 150 17,837 IC June 15e June

Economy Grocery Stores.•  23 23 300 22% Jan 27% June
Edison Elm Ilium 100 294 2904 296 618 280 Jan 351 Jan
Eleo Shareholdings Corp_• 364 35 364 1,351 28 Mar 35 May

Preferred  100 100 10031 3,375 100 Mar 101 Apr
Empl Group Assoc 354 35 37 1,937 35 June 4994 Jan
Rights 10e Sc 131 25,017 50 June 231 May

Galveston Hems Rice _ _100 22 1831 22 523 1635 may 27 Jan
Preferred 100 50 48 50 151 48 may 6131 Jan

General Alloys Co 144 1431 1531 60 11 Jan 1931 May
Gent Public Service Corp.  45 45 25 27 Jan 45 June
GerCred&InvC25%Ist pf.  18 18 50 1735 Apr 20 Jan
GeorglanInc(The) ptc1A-20 13% 1331 15 133 134 June 1731 Feb
Gilchrist Co • 25 25 26 76 20 Apr 3334 Jan
Gillette Safety Razor Co' 10631 100% 10731 1,768 100% June 126% Jan
Hathaways Bakeries clasaB 30 2931 30 1,060 2935 may 3531 Feb

Class A   4231 44 200 34 Apr 47 Jan
Preferred 118 118 120 257 110 Jan 126 Feb

Hood Rubber • 19% 1835 20 268 18 may 2634 Mar
Hygrade Lamp Co z40 41 85 37 Apr 5234 Jan
Insurance See Inc 10  26 2631 30 26 Jane 3331 Jan
Insuranshares Corp el A _ 20% 2091 21 335 2031 June 2331 May
Int Button Hole Machinel0 210 z10 10 20 331 Apr 1031 Mar
international Com _    4431 60 300 44% June 102% Feb
Int Hydro El Syst el A____  4331 4534 1,437 43 may 4531 Apr
Kidder Peab aeceP A p1100  92 92 10 9031 Apr 93% Feb
Libby McNeill & Libby _10 1231 12 13 265 1034 Apr 1334 Jan
Loew'a Theatres 26 104 1035 1034 10 1031 June 13 Jan
Massachusetts Gas Co_100  138 140 32 12831 Jan 167 Apr
Rights 1435 1431 154 6,655 13 June 164 June
Preferred  100 804 80% 80% 1,460 76 may 8434 May

Mass Utilities Ana. from__ 14 1331 14% 46,396 11 June 15 Jan
Mergenthaler LlnoryPe.100
National Leather 10 
NewEngEquityCorp 

105

4131

10391 105
231 3

3934 4231

117
126
525

100% Feb
24 June

3434 Feb

11234 Mar
535 Jan
4434 Apr

NewEng Equity Corp pf100 
New Eng Public Service._ •  

100 100
94 94

30
17

92 Jan
94 June

100 May
9834 Jan

New Engl Pub Serv Dr pfd•  99% 100 307 23831 May 10491 Jan
New Engl South Mills 100  10c 10c 1 10c Jan 10c Jan
New Eng Tel & Tel_ _ _ _106
North Amer Aviation Inc_ _  

143 143 145 1,241
1731 184 70

143 Apr
144 Apr

156 Feb
1931 May

North Texas Elea 100  331 331 2 334 June 10 Jan
Preferred 100  

Pacific Mills 100
ReeceButHoleMach Co_ _10

28
x1735

15 16
28 3031
17% 1734

15
69
3

15 June
28 June
17 Apr

354 Jan
3734 Apr
184 Mar

Reece Folding Machine .10
Reliance Management Cory
Shawmur Assn Con Stk__

:135
30
21

1% 1%
2931 31
2031 21%

4
1,919
2,49

115 Mar
23 mar
2031 June

131 Apr
3631 Feb
26 Mar

Seer Sec Corp pf allot etre__  3331 3334 10 3031 Mar 37 Jan
Swift & Co 100
Torrington Co •

12631
81

126 12935
7231 8231

34
1,37

126 June
7031 Apr

13931 Jan
84 Jan

Tower Mfg 
Traveller Shoe Co T C.-- -

8

--
8 1111
18 18

3,47
80

8 Jan
18 June

174 Feb
24% Feb

Tr -Continental Corp 
Preferred  

Onion Twist Drill 6

3434

484

34 3531
104 105
48 49%

37
1

33

294 may
104 Apr
25 May

3534 Apr
106 Feb
52 May

United Elec Coal •
United Shoe Mach Corp _25
Preferred 25  

37
644

37 37
6434 66
31 31

17
4,42
14

37 June
604 June
31 Jim

804 Jan
87 Jan
31% Jan

17 Slim Inv $3 pfd allot etf 41 41 41 11 33 Jan 41% Apr
U 13 & For See Corp 1st pt.  884 89 9 8831 June 95 Jan
U 8 & Int Ser Corp pref.._ 41 41 41 3,145 40% Jun 44 Apr
Utility Equities Corp
Preferred  

Venezuelan Mx Oil Coro 10
10331
6831

102 106
67 7034

1,15
2,415

100 Janoe Feb
11131 Mar
7731 Jan

Waltham Watch class 13.. •  50 51 295 50 May 70 Jan
Prior preferred 100 

Warren Bros 50 
Warren Bros let Pre% -50 

101 101
141% 160
49 49

45
225
30

100 Feb
139 AD
48 May

102 Jan
167 Apr
62 Jan

Westfield Mfg Co com___ _
Whitenighta. Inn 

3531
2

3531 3831
2 2

120
100

27 Mar
2 Jun

3834 June
1731 Jan

Mininy-
Arcadian Cons MID Co_ _26 85c 75c 99e 1,200 55e May 2 Feb
Arizona Commercial 5  
Bingham Mines 10  
Calumet & Heels 28
Copper Range Co 28 
East Butte Copper Mln_10 

43

2% 34
52 56
4134 434
22,4 24
3 331

295
35
335
822
540

231 May
804 Jan
37 May
20 May
3 June

536 Jan
62% May
6014 Mar
32% Mar

Mar
Franklin Mining Co___ _25 131 111 234 225 1 Jan 4 Apr
Hancock Consolidated 25  
Island Creek Coal 1  

134 14
5091 51

400
60

14 May
50 May

331 Jan
66 Mar

Isle Royal Copper 25 22% 224 2314 830 20 may 35 Mat
Keweenaw copper- _25  4 435 210 34 June 734 Mar

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jas. 1.

Low. High.

Lake Copper Corp 26 1 14 100 1 June 231 Mar
Mason Valley  5  1% 131 215 14 June 231 Jan
Maas Consolidated 25  131 131 250 25c May June
Mayflower & Old Colony 25 70e 650 70c 1,000 500 Apr 1 Mar
Mohawk 25 55 54 55 445 41 Jan 6034 May
New Dominion Copper- - _ 250 228 300 1,500 200 Jan 65c Mar
Niplaslng Mines 231 231 45 234 Apr 334 Mar
North Butte 15 631 531 631 37,562 5% Jan 854 Mar
Ojibway Mining 25  234 235 100 2 May 531 Jan
Old Dominion Co 25 1034 1034 11 525 934 May 1934 Jan
P. C.Pocahontaa Co •  1431 15 230 11 Feb 22 Mar
Quincy 28 37 36 3731 2,833 32 May 50 Feb
St Mary's Mineral Land_25 35 3434 3791 1,010 31 May 40 Mar
Shannon 10  210 25c 815 294 May 550 Mar
Superior & Bost Copper.10  25c 25c 200 25c May 52e Mar
Utah Apex Mining 5  3331 3331 695 Vie June 654 Mar
Utah Metal & Tunnel. __ .1 900 135 1,050 90e May 2% May
Victoria Copper Min Co_25 2 2 100 134 Jan 23,4 Jan

Bonds-
Barstow & Co (W S) 6s1942  9531 9531 $3,000 9531 June 9636 Apr
Ernesto Bredo Co 7&1954  87 89 11,000 87 June 9634 Feb
Central Fr & Lt 58. __1956  91 91 7.000 91 June 9534 Mar
Chic Jet Ry & USY5s_1940 95 94 95 8.000 94 June 10131 Jan
East Mass Street RU-
430 series A 1946  55 55 1,000 53 May 64 Jan
5s ser B 1948 61 61 2,000 55 May 80 Feb

Fisk Tire Fabric Co 631(3'35  98 98 1,000 98 June 98 June
Fox New Eng Theatres-
Garrett Co Inc 634s_1943 92 92 1.000 92 June 9694 Jan

63.4s 1943  97 97 8,000 96 May 1064 Jas
Hood Rubber Ts 1936  8234 824 6,000 8234 June 96 Jan
Int Hydro-Eleo Syst 681944  100 100 5,000 100 Apr 10034 Apr
but Pow Sec Corp 635s 1955  89 89 1,000 89 June 89 June
Kan City M &B inc 58 1934  9731 9734 2,000 9731 June 99 Jan
Karstadt (Mid) Inc 68 1943  88 90% 11,000 85 May 98 Jan
Liggett Building 530.1952  93 93 1,000 93 June 93 June
New Engl Tel & Tel 581932  9931 9931 9,000 99 Apr 100% Jan

P C Pocah Co 7s deb-_1935 105 105 105 1,000 103 Feb 125 Mar
Reliance Managment bs '54 93 944 9,000 93 May 10134 Feb
San Fran Bay Toll Bdge Co
635s 1957  85 85 1,000 85 June 93 Feb

Swift & Co 5s 1944  10131 101% 5,000 100 Mar 103% MI!
Western Tel & Tel 5s__1932 99 98 9931 10,000 98 June 10031 Feb

• No par value. x Ex-d vIdend

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, June 8 to June 14, 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. With.

Abbott Laboratories corn.'
Acme Steel Co 25
Adams (J D) Mfg corn-,
Adams Royalty Co com • 
Ahmworth Mfg Corp com10
All-Amer Mohawk "A"...6
Allied Motor Ind Inc corn ..•
Preferred •

Allied Products "A"- - - •
Altorfer Bros Co cony pfd *  
Amer Colortype tom... _ _•
Amer Commw Pow "A" •  
Class B • 
Warrants 

Amer Pub Serv pref _ _ _100
Amer Radio & Tel St Corps
American Service Co. corn •
Am States Pub Ser A com_•
Amer Yvette Co Inc-
Common • 

Art Metal WM Inc Corn.. •
Aesoc Appar Ind Inc corn _.
Assoc Investment Co__ •
Assoc Tel Util Co corn....'
Atlas Stores Corp com___•
Auburn Auto Co corn_ ..•
AutomatieWashCoevpfd .*
Backstay Welt Co corn- •  
Balaban & Katz v t e__ _ _25
Baldwin Rub Co "A" _...-*  
Bastlan-BlesaIng Co coin.'
Baxter Laundries Inc A__'
Beatrice Creamery com..50  
Bendix Aviation 
Rinks Mfg Co cl A cony Pf •  
Blumis Inc cony •  
Borg-Warner Corp oom_10
7% preferred 100 

Bonin Vlvitone Corp pre/ •
Brach & Sons (E J) corn _ _ •  
Briggs&Stratton Corp corn*  
Bright Star BIM "A"...._•

Class B •
Brown Fence & Wire el A _•
Class "B" •

Brown hIhr CO  10 
Bruce Co E L common___.
Bulova Watch Co corn_ ...•  
5354 Preferred •  

Butler Brothers 20
Cam pb Wyant & Can Fdy •
Canal Collate Co cony pf_.
Caatle & Co (AM) corn -10 
CeCo Mfg Co Inc corn ...•
Cent Dairy Pr Corp A pf_.
Central Ill Pub Serv pref..*
Cent Pub Ser (Del) 

Claae "A" •
Central SW VW Pre/ •  

Prior lien. pref • 
Common •

Cherry Burrell Corp corn.'
Chic City & C Ry Par ati .  

Preferred •
Certificates of deposit --------2336

Chicago Corp Corn •
Units •

City Radio Stores corn. •  
Club Alum Uten Co ____•
Commonwealth Edlson_100
nommonw HUI Corp B... 
Community Tel Cocupart*
Cons Serv Co(The) elf deli
Construction Material_ _ ..•

Preferred •
Consumers Co common _A
Preferred 100
Warrants 

Continental St Corpcom _*
Voting trust certif *

4534
100
3831

54
18
4434
50
6534

3931

10136
114
12
27

3734
58
514
26%
384
280
28

73

48
19

8434

114

40

13%
7
22
22

54

28
3436
2031

46
30
9734
354
4531

79
4834

24

25
66

934
250

2551
35
28
4334
93.4
67
3
40
39

4531 50
94 100
3634 384
1531 1511
5136 54
1634 1834
41 45
4934 5036
62 6534
37 37
3934 42
23 23
2434 254

  6 6
10136 103
1031 1231
11 13
2534 27

20 20
31 373.4
55 58
49 5131
2631 26%
30 39
243 300
2731 2834
44 44
73 73
1531 16
4711 49
18 20
8431 8431
8034 89
27 2736
23 23
107 11631
101 10134
3734 4031
2131 2135
33 3394
1336 154
64 8
22 25
22 244
50 50
5331 54.4
2811 284
4834 4834
2531 2894
34 36
20 2011
73 74
44 4731
30 30
9531 9735
3591 3534
45 4531
96 9631
10031 10031
77 80
48 4814
23,4 235
24 25

2335
2431 2534
65 66
26 2614
8 931

247 251
3634 3851
24 2534
35 35
27 2831
42 4431
935 934
65 68
234 334
40 40
39 39

1,100
1,250
750
200

1,650
2,250
5,650
600

2,150
100
100
500
550
50
100
850

1,750
400

100
14,950
7,950
1,150
550

7,800
16,500

300
100
100
200

1,900
1,000
100

39,400
500
100

32,000
150

4,100
100
100

1,200
3,950
2,450
950
100
500
150
100

8,750
1,500
1,050
350

1,650
1,000
450
100

1,050
300
1.50
700
300
700
650
550

1,950
12.850

150
6,200
1,875
400
650
100

1,350
2,250

50
850

1,100
100
100

39 Mar
8331 Feb
3635 June
1534 June
3434 Mar
1231 Mar
2931 Mar
46 May
4934 Jan
38 June
3635 Jan
21 May
2331 May
6 June
9934 Jan
104 June
11 May
25:1 June

20 Apr
31 June
4531 Mar
49 June
2634 May
30 June
13136 Jan
2734 June
41 Mar
69 May
154 June
35 Mar
15 Apr
78 Mar
7514 May
27 May
23 May
9434 Mar
101 June
29 Mar
2134 May
30 May
14 May
531 June
22 June
22 June
44 Apr
41 Apr
2854 Mar
48 June
2531 June
33 May
19 Feb
66 Mar
4334 Mar
22 Apr
94 Mar
24 Jan
35 Jan
94 Jan
100 Jan
7034 Mar
48 May
131 Jan
18 Jan
16 Jan
18 Feb
85 Mar
24 May
64 May

209 Jan
35 Jan
24 May
35 Mar
27 Mar
42 June
7 Mar
65 June
24 May
40 June
39 June

52 May
1004 May
4331 Feb
25 Jan
5454 May
39 Jan
5734 Feb
65 May
81 May
53 Jan
4931 Feb
31 Mar
34 .Feb
1154 Mar
103 Mar
374 Mar
16 Feb
29 Jam

24 Apr
674 Feb
58 June
60 Feb
33 Jam
7434 Feb
295 June
40 May
5231 Jan
88 Jan
1935 Feb
49 June
26 Jam
98 Jam
98 May
3731 Jar
28 Mar
162 Jae
10331 Feb
41 May
2914 Jam
3631 May
26 Jam
18 May
3634 Jar
37 Jar
57 Jar
56 May
32 May
504 Fet
65 Jar
47 Jar
2134 Jar
794 Jar
8634 Fit
4331 Fet
98 Jar
40 May
454 May
9831 Jar
10331 Api
90 Jar
5834 Jai
334 Mai

31 Mal
26 May
34 Fet
7534 Pet
31 Fet
3431 Eel
252 Mai
4334 Jay
3531 Pet
35 Mai
38 Feb
55 Fet
1334 Jay
80 Fet
634 Jai
40 Jun(
39 Jt1n(
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Crane Co, common 25 46 45 46 450 45 June 4854 Mar
Curtis Lighting Inc com- • 22 2234 250 .22 May 2354 May
Curtis Nlfg Co corn  5 30 314 300 30 Mar 37 Jan
Davie Indus Inc "A" • 734 150 734 Mar 17% Jan
Decker (Alf)&Cohn Inc- • 17 17 600 16 May 27 Jan
De Mete, Inc, pref w w_ • 27 27 150 27 June 3734 Feb
Dexter Co (The) cont....* 17 16% 17 550 16% June 2234 Mar
Eddy Paper Corp (The)- • 25% 26 100 2434 Jan 28 Jan
El Household URI Corp_10 52 51 52 2,350 30 Jan 55% May
glee Research Lab Inc..,..' 734 754 8 1,850 7 Mar 22% Jan
Empire G & F Co 6% pf100  91 91 50 9034 May 1(8 34 Jan
654% preferred 100 
7% preferred 

93 93
95 95

50
200

93 Apr
95 June

97 Jan
9814 Mar

8% Preferred 100  107 107 50 107 June 110% Jan
Emp Pub Service A 32 274 32 10,650 24 May 32 June
Fabrics Finish Corp corn.'  11 11% 350 11 June 344 Jan
Federated Pub $2 pfd _ •  26 26 200 25 Jan 29 May
Fitz Simmons & Cannel Dk
& Dredge Co cam •

Foote Moe & M Co 5
Gardner Denver Co corn..

7054
2434
72

70 7034
2214 24%
67% 72

550
3,100
3,200

57 AP
21 May
64 May

835( Feb
30 Jan
72 June

Gen Spring Bumper A _ • 43 374 44% 3,000 3754 June 7314 May_ .
Certificates of deposit   3814 4154 500 41 June 4114 June
Class B •
Certificates of deposit.--

Gerlach Barkiow corn

4214
42

374 4334
3834 4334

  16 18

4,100
4,900
3,250

374 June
3854 June
16 Jun

7334 May
4354 June
26 Feb

Preferred • 264 25 264 250 24 Mar 30 Feb
Gleaner Corn Nary Corp-
Common • 112 106 112 450 90 Ma 125 Jan

Godchaux Sugar, Inc, el B• 27 26 29 1.500 24 Jan 38 Feb
Geldblett Bros Ino com _•  28 28% 300 28 Max 36 Jan
Great Lakes Aircraft A• 2034 20% 21% 3.350 15M Ma 32 Jan
Great Lakes D & D_ _ _ .100 225 220 225 145 190 AP 275 Feb
Ortgeby-Grunow Cr
Common • 133 12354 137 38,650 119 Apr 1794 Mar

Han Printing Co com_ _10  27% 28 400 23 Mar 3554 Jan
Hart-Carter Co cony pl. •  25 25% 350 24 Mar 3414 Jan
Hartford Times part Pf--• 43 43 43 300 42 Jan 45 Fen
Hormel & Co(Geo) corn A •  47 484 200 3314 Jan 5714 Feb
Houdaille-Hersbey Corp A• 44h 38 45 5.900 34 Max 5934 Feb
Clan B • 44 38 46 8,800 3014 Ma 59 Fob

Illinois Brick Co 25  31 32 350 301i May 41 Jan
Indep Pneum Tool • 1 0--• 58 554 58 340 54 Jan 58 May
Inland Wire & Cablecom10 77% 7714 100 704 Ma 96 May
Insull URI Invest Inc_.._' 4334 4154 44% 14.400 30 Jan 63 Feb
$514 prior prat •  212 215 110 125 Jan 250 Feb

internal Pwr Co Ltd corn •  6 26 50 26 June 31 Jan
Iron Fireman Mfg Co • • a • 2734 264 274 1,75C 2454 Jan 344 Feb
Jefferson Electric Co Corn •  42 43 500 40 Jan 69 Mar
Kalamazoo Stove eom___• 98 97 100 700 V5 Mar 131 Jan
Kellogg Switchbd com__10 1334 124 14 2,550 1014 Max 1914 Jan
Preferred 100 71% 714 100 69 Mar 74 Jan

Ken-Rad Tubehl.p A corn* 1934 19 21 2,150 19 June 42 Fer.
Ky Util Jr cum pre( 50 5134 51°6 51% 50 5016 Feb 52% Mar
Keystone St & WI corn. •  41 41% 650 40 Mar 58 Jan
Kirsch Co corn  • 26 26 50 26 June 37 Jan

Convertible preferred- •  22 22% 100 22 June 32 Jan
Kupl'heimer & Co (B) Inc-
Common 5 40 40 100 40 May 42 May

La Salle Apt corn. 10  3 3 350 3 May 54 Jan
Louse Grug corn • Sc •
Cum preferred  •  

17 1634 174
23 23

2,250
350

12 May
20 Max

29% Jan
32 Jan

Leath & Co corn • 164 16 17 400 16 June 2554 Mar
Cumulative preferred_ •  41 41 200 40 Apr 46 Jan

Libby McNeill & Libby 12% 12 13 3.150 10% May 1514 Jan_10
Lincoln Printing com____• 21 20 214 650 20 June 26% Feb
7% Preferred 50 4334 43% 44 400 42 Jan 45% Jan

Lindsay Light corn 10 434 434 454 400 334 Jan 6 Apr
Lindsay Nunn Pub Co-
$2 cony preferred   ao 30 100 30 June 30 June

Lion 01IRef Co corn • 33 33 35 2,550 23 Mar 2834 May
London Packing Co •  46 46 100 4036 Apr 60 Feb
Lynch Oboe Math Co-* 25 23 25 1,050 20 Mar 30 Jan
McCord Radiator Mfg   40 40% 200 38 Mar 4434 Jan
McQuay-NorrLs Mfg •  5214 5234 70 5254 June 76 May
Mapes Cons Mfg Co Corn,'  40% 404 50 37 Mar 42 Jan
Mark Bros Tneatres pref •  20 224 1.200 18 Apr 335 Jan
Material Seri' Corp corn _10  31 31 50 30 May 4214 Jan
Meadow Mfg Co corn____• 1034 93.4 12 8.650 94 June 2951 Feb
Mer & Mfrs Sac-
Part preferred 25 20 20 2034 500 20 June 32 Jan

Metropolitan Ind Co ctfs.•  94 96 550 94 June 106 Jan
Mid Coot Lawnd Inc A..* 2934 294 29% 500 25 _Apr 3554 Feb
Middle West UtIlltles.....• 178 169 184% 21,550 1574 May 190 Jan
Preferred 100 117 118 350 116 June 122 Feb
tO cum preferred... ___• 994 98 99% 1,800 98 Jai, 103% Feb
$6 cum prior lien pref..* 101 101 101 150 90 Jan 104 Feb
Prior lien pref 100 121 iish 121 500 119 June 127 Jan

Midland Steel Prod corn _• 90 90 50 90 June 108 Jan
muter & Hart.Inc.conv pf •  46 47 150 45 May 62 Jan
%Unman Honeywell Reg • 88 8434 88 800 55% Jar. 88 June
Minneap-Moline Pr Imp.' 39 36 404 3.450 36 June 45 May

Preferred • 99% 101% 1,150 994 June 103 May
M°-Kan Pipe Line corn..' 3034 28 31 4,000 224 Jar 4234 May
Rights Si Si 200 34 June 34 May

&Iodine Mfg com • 6154 .58 64 2.400 48 Mar 72 May
Mohawk Rubber
Common • 48 48 50 350 48 June tie Jan

MonIghan Mfg Corp A •  25 25% 600 25 June 35 Jan
Monsanto Chem Works...* 150 149 150 650 104 Jan 160 May
Monroe Chem prof • 
Common • 

39 39
18 19

50
200

36 Apr
1634 Apr

61 Jan
26% Jan

Morgan LIttingraph corn..' 21 20 24 800 20 June 6634 Jan
Morrell & Co Ins 
Muncie Gear class"A"...; 2034

73 74
19 21

750
850

88)( Apr
18 Mar

80 May
31 Jan

Class "B" • 11 13 300 11 June 30 Jan
Muskegon Mot Specialties
Convertible class A----•

NunmanSpringfilled corn.
National Battery Co pref_'

264
6134
46

25 2614
60 614
42% 47

1,800
450

1,150

23 May
• 60 Mar
40 May

3654 Jan
7634 Feb
60 Jan

Nat Elee Power A part___• 3134 3014 32% 500 27 Mar 38 Jan
National Leather corn. ._10 334 3 314 950 3 Mar 534 Jan
Nat Secur Inv Co
Common •
6% cumul pref 100

Oat Standard corn.. •

29
98
4534

29 30
97 9834
444 46

150
900

1,650

25 Feb
97 June
39 Mar

33 May
5053.4 Feb
5t. Feb

Nat Term Corp part pfd.' 16 15% 16 500 1434 May 1754 Feb
New Eng PowAssn6%p100 9434 96 150 9414 May 97% Mar
Hobbit ts-Sparks Ind corn.• 4234 404 4454 1,800 324 Mar 60 Feb

Rights 34 34 14 8,550 14 June 1 June
Nona American Car corn.. 48 46 49 1.950 40 Mai 70 Jan
North Amer 0 & El ol A-• 1934 19 19% 1.750 19 June 26 Feb
N & 8 Am Corp A com--•  36 36 1.350 36 May 364 May
Northwest Sag Co cont..* 37 3234 38 1,050 29 June 48 Feb
Northwest URI-
7% Preferred 100 

Ontario Mfg Co corn • 35
95 9534
35 37

100
1,000

93 Feb
30 Mar

102% Jan
42 May

Oalikoeb Overall Co-
Convertible preferred...* 1834 1834 20% 650 1834 June 27 Mar

Pac Pub Ser Coel"A" oom• 2354 23% 2334 1,500 21(4 Fel 2414 Mar
Pac West Oil Corp • 16% 1654 50 1654 June 2354 Mar
Parker Pen (The) Co cornI0 45 45 4634 800 44 Apr 67 Jan
Peoples Lt & Pr Co A com• 47 47 47 250 46% May 58 Feb
Perfect Circle (The) Co..* 59 56 62 2.150 46 Apr 62 June
Mee Winterfront
Common new 60 60 61% 2,150 60 May 75 Apr

Polymet Mfg Corp corn * 52 50 • 53 7.100 50 June 57 May
Poor & Co class B 2734 264 28 1,200 21(4 Mar 34 Mar
Potter Co (The) cent • 35 33 3554 550 27 Mar 44% May
Process Corp com • 1534 14 16 1.450 14 June 33 Jan
Pub Seri' of Nor III oom100 2494 252 361 205 Jan 252 June
Common • 250 253 70 205 Jan 253 June

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saws
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Q-R-S-De Try Corp (The)
New 39% 3754 40 2,500 32 May 464 Apr

Quaker Oats Co corn • 294 294 301 205 294 June 869 Feb
Preferred  100  10914 10914 97 10954 June 120 JamRaytheon Mfg Co __ __• 71 60 714 6,700 53 Mar 8114 Apr

Richards(Elmer)Co pfd_ • 2334 21 24 300 21 June 2814 Jan
Kellanoe Mfg corn i0 24 24 25% 1,900 20 Mar 8014 Jan
Preferred  100 105 105 50 105 Feb 110 Jan

Rose Gear & Tool corn_ •  51 51 50 45 Jan 57 -Feb
Ruud Mfg Co COM • 42 42 42 200 41 Mar 4414 Mar
Ryerson & Son Inc corn,.• 39 38% 39 1,050 38 Jan 46 Feb
Belly Frocks, Inc. corn...* 274 27 2831 1,500 27 June 31% May
Aangamo Electric Co •  38 38 100 3514 Jan 40(4 Jan
Saunders class A coin. •  54 56 50 50 Mar 73 Jan

Preferred 50 56 52% 56 750 37 May 563.4 MaySheffield Steel corn •  86 67 560 5834 Apr 90 Jan
Manacle Steel Strap Co-
Purchase warrants 114 114 650 14 June 454 Jan

•onatron Tone Co corn.. • 30 29 3054 12,850 2734 Mar 4414 Feb
So Colo Pr Elea A corn_ _25 24 2254 24 800 224 June 263.4 FebS W Gas & El Co 7% p1100 9914 100 200 9654 Apr 101 Jan
Standard Dredge oon• of  • 31 30 31 1,550 28 Mar 41 Feb
Common • 30 29 304 1,000 28 Mar 394 Mar

Sten:lite Radio CO 174 1654 21 7,650 1654 June 49 Jan
Sterling Motor. pref.. _30 31 31 32 350 30 Mar 36 Feb
Storkline Fur cony pfd._25  23 23 50 23 Mar 30 Jan
Studebaker Mail Or oom_5 17% 17 17% 650 13% Jan 22 Feb

Chute A.  •  25 25 100 23% May 30 Jan
Super Maid Corp oom__ • 584 55 61% 3.500 50 Mar 74 Jan
Swift & Co lie 126 12554 129% 1,050 125% June 140 Jan
Swift International 15 3114 3034 314 1,800 301( May 3734 Jan
Tenn Prod Corp. corn, • 2514 25 26 1,400 21 Feb 2854 Jan
Thompson (J R) corn_ _25  4514 4534 100 43 May 62 Jan
Time-0-113t Controls "A" •  29 30 350 26 Mar 893.4 Jan
12th St Store (The) phi a • 224 2234 100 2134 May 26 Jan
Stock purchase warrants  54 Si so 34 May 334 Feb'

UnR Corp 02 Am pref.. _• 27 2654 27 2,350 23 Mar 37% Jan
United Dry Dks, Inc oom •  16 16% 300 15 June 23 Jan
United Gas Co corn • 27 2254 27 400 2234 June 8934 Jan
United Power, Gas & Water
Corp common 38 38 3834 2,000 38 June 384 June

Un Repro Corp part pf A. • 20 20 2014 900 20 May 4214 Jan
(IBOypsum -20 7034 684 7154 8,350 4554 Apr 7534 June
25% Paid 62 34 61 64 1,900 42 Mar 06 June

U S Lines Inc prof • 1734 1734 17% 800 17% Apr 18)4 Apr
US Radio & Telev corn..' 294 224 3511 31,600 2214 June 141 Feb
Utah Radio Products corn* 15 • 144 16 3,100 1434 May 58 Jan
Ut & Ind Corp. com • 2534 23% 2534 40,800 2054 Feb 31 Feb
Cony. pref • 2834 27 2834 13,450 25 Feb 31 Feb

Van Slcklen Corp part cl A•  3014 31 100 29 Mar 3614 Jan
Viking Pump Co corn_ •  16 1634 300 15 May 17 May
Preferred 2934 294 29% 400 294 May 32 May

Vogt Mfg COM • 3054 30% 3034 50 29 Apr 35 „Feb
Vorclone Corp part pref. •  38 39 500 37 Ma 5756 Jan
Wahl Co corn.. _ .• 20 184 20 250 174 May 27 Jan
Walgreen corn elk pug warr•  5434 544 100 53 Apr 78 Feb
Warchel Corporation....' 2234 21% 23 800 1634 Apr 26 Jan
Preferred • 29 2814 29 700 28 May 36 Jan

Ward (Montgomery) & Co
Class A • 1314 141% 133 700 131 Jan 134 Apr

Waukesha Motor Co corn • 180 161 180 235 161 Jun 210 Mar
Weztark Bad Ste Inc. corn• 3954 37 40% 6,200 37 Jun 6551 Jan
West Con Util Inc A • 24 2334 2434 350 23% Ma 2434 Apr
Western Grocer Co com_25  18 18 200 18 Jun 25 Jan
West Pow LtarTel let pt A'  32 32 200 314 Ap 3554 Jan
White Star Haig Co nom 56 5354 56 550 43 Ma 56 June
Wiebolat Stores. Inc__ •  40 45 500 39 Jun 57 Jan
Williams 011-0-Matio corn.  22% 23% 1,800 20 Jan 294 Jae
Winton Engine con pref..'
Common •

7234
71%

70% 73
71 7314

550
1,850

57 Ms
704 May

94 Jan
76 May

Wolv Portland Cement.I0 654 64 100 6 Jan 8 Feb
Woodruff & Edwards 1ne--
Panic class A •  224 2234 50 214 Apr 2834 Jan

Yates-Amer Mach part pf • 26 2514 27 1,100 21(4 Mar 3234 Apr
Yellow Cab Co Inc (Chic) •  
Zenith Radio Corp corn _. • 31

29 294
29 3154

650
8,500

284 Mn
2814 May

35 Jan
624 Feb

Bond.-
Chic City & Con Rye 5. '27 84 84 84 312,000 65 Jan 84 May
Chic City Rys bs 1927  84 8634 22,000 8134 Feb 8634 May

Certificates of deposit-- 84 54 8434 3,000 8034 Mar 85 May
Chicago Rya 5s  8434 8414 1,000 78 Feb 8834 Mar_1927  

1s0 m ctfs of dee 58.1927  844 84% 10,000 7754 Mar 84% May
5s series A  1927 7434 7434 7431 10,000 60 Feb 78% May
53 series B 1927 62 52 634 10,000 4154 Feb 69 May

Commonw Edison 5s
let mtge Sneer A....1953  1004 1004 1,000 9931 Mar 103 Mar

El Paso 634e  1943 101 100 101 8,000 98% Jan 103 Apr
10-yr 6 1is dabs_ 102 102 2,000 99 May 103 Mar_ _1938  

Fed Pub Serv Co as 97 97 5.000 97 June 97 June_1947 
Insult UM Inv 550_1949 228 215 228 9,000 140 Jan 251 Feb
:vier dr Man Bldg648A'43  100 100 2,000 100 Jan 100 Jan
MetWestSideEllst4s._1938 754 75 7534 6,000 7334 Apr 784 Feb
Extension gold 48 73 73 73 5,000 73 Juno 774 Jan_1938

Palmer Corp of La 63_1938  98 98 30,000 98 June 98 June
Swift & Co 1st a f g 56_1944  10051 10034 1.000 10014 Apr 1024 Feb
Texas-Louisiana 6s _ _ .1946  9734 9754 1,000 9734 Jan 10156 Jan

• No par value.

Philadelphia Stock Exchange.-Record of transactions

at Philadelphia Stock Exchange, June 8 to June 14, 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. I.

Low. High.

Almar Stores •
Amer Milling new 
American Stores •
BkoINAm&TrConew WI..
Bankers Sec pref 50
Bell Tel Coot Pa pref _100
Budd(EG) Mfg Co •  

Preferred  
Budd Wheel Co 
Cambria Iron 50 
Camden Fire Insur 
Central Airport 
Central Prop corn 
CommonwealthCasCo. .10 
Comw & Southern  

Warrants 
Cramp Ship & Eng__ _100
Elea Storage Battery -100  
Fire Association  10
GlantPortiandCement ..50 
HornatHardart(PhiScom • 
Horn&Hardart(NY)com •  
Insur Cool N A 10
Keystone Watch Case •  
Lake Superior Corp___100
Leh Coal AC NavigatIon_50  
Lit Brothers 10 
Manufact Cas Ins 
Mark (Louis) Shoed Inc_ •  
North East Power Co_ ....•  
Penn Cent L & P cum pt.'  

54

6854
14014
55
11514

83
78

3334

834

2431
936
254

4614

81

1734

62

554 54
50 51
6816 7054
1404 1434
52 55
11554 11554
34 35
83 87
78 78
40 40
3354 344

  10 1034
834 84
2214 2314
2354 2454
834 934
2 2%
7854 7034
464 464
37 37
215 215
5234 53%
7754 81
56 56
17 18

14934 153
2054 21
61 6256
1% 151

0234 714
774 7854
In 1m.,

1.810
168

3,100
1,500
3,500
738
900
710
100
140

1,600
400

1.600
500

37,700
5,800
800
260

1,400
IN
20
600

3,100
10

6,700
1,200
1,500
1,300
100

19,300
190

IM son

5 Apr
50 June
854 May
130 Apr
53 June
11434 Apr
34 June
563,4 Jan
34 Jan
3934 May
33 Jan
10 June
74 Mar
2254 June
2314 June
8% June
2 May
7834 May
4654 June
3654 mar
197 June
5114 May
774 May
4754 Jan
14 May
146 Mar
2034 Apr
59 Feb
154 May

40 Mar
7616 June
1 KU 714 av

854 Jan
63 May
97 Jan
149 Apr
6334 Jan
118 May
664 Mar
91 Apr
10834 Mar
413.4 Jan
4234 Jan
13 May
11 Mar
32 Jan
244 J1100
94 June
4 Feb
9254 Feb
50 Apr
404 May
233 Feb
623.4 Jan
91 Jan
56 June
42 Jan
16914 May
28 3511
71 Jan
34 Jan

713.4 June
81 Feb
28 AIM
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Weer. Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High

Pennsylvania Insurance_ - 140% 140% 14334 2,500 136 Feb 175 Mar

Pennsylvania RR 50 76% 79% 8,600 73 Mar 83% Apr

Pennsylvania Salt Mfg. _50  89 89% 500 89 June 9734 Jan

Plana Dairy Prod pref 90 90 10 90 Mar 9354 Jan

Phila Electric of Pa 25 10534 105% 500 8154 Apr 10554 June

Phi's Elec Pow pref 25 33% 32% 33% 4,600 32% June 3434 Mar

Phila Insulated Wire-- - • 59% 5935 60 190 57 Jan 63 Jan

Philadelphia Inquirer 4335 4354 44 400 4035 May 50 Apr

Preferred w I 50 50 50 2,100 50 June 53 May

Phil(' Rapid Transit _ _ -50  50 50% 900 50 Mar 54 Feb

7% preferred 50 4931 4954 4954 3,300 4954 Apr 5134 Mar

Phila Germ & Norris RR 50 127 127 41 127 June 132% Feb

Philadelphia Traction._ -50 5155 51% 51% 500 5054 May 5535 Jan

Certificates   45 45 100 45 June 52 Feb

FhUa & Western Ry- -50 6 6 200 6 Mar 934 Jan

11 E Land Title new   66 6654 500 66 . June 84% Jan

Reliance Insurance 10 20% 20% 700 20 June 26 Jan

Shreve El Dorado Pipe L 25 28% 2934 400 25 May 3834 Jan

Scott Paper Co • 60 62 110 48 Jan 70 Mar

Preferred  100  110 110 51 110 Jan 111 May

Sentry Safety Control 16% 20 7,300 11% Feb 29 May

Tacony-Palmyra Bridge_ •  4355 4335 35 36 Jan 49% Feb

Telephone Secur corn Pf-- 14 14 20 14 May 15 Apr

Tono-Belmont neve'. - _1  800 55 May 1% Jan

Tonopah Mining 1  3
% 

3
%

1,300 3 May 4 Jan

Union Traction 50 35 35% 1,525 3134 May 3834 Apr

United Corp temp etre_   61% 63% 16,700 3955 Mar 75% May

Temp Ws preference-
_

45% 464 10,500 42 Mar 47 Feb

United Gas Impt 50 21431 207 216 30,300 157 Mar 216 June

Common new 4254 4031 42% 56,600 37 May 42% June

Preferred new 9131 90% 9254 4,600 87 May 95 May

liJ S Dairy Prod class A- *  4934 50 200 48 Jan 5354 Mar

Victory Insurance Co__ 10  1934 19% 600 19 June 2534 Jan

West Jer & Seashore RR 50 42 4234 300 42 June 5254 Jan

Westmoreland Coal_ 50 35 35 300 35 Ma 45 May.

York Rye pref 50  37 37 3 37 June 4034 Feb

Rights-
E G Budd w I 10 10 17 8,400 10 June 28 May

Pennsylvania RR 54 34 258,200 35 May 5% Apr

United Corp 33( 4% 13,000 3% June 434 June

United Gas Impt 2% 2 2% 37,600 1% May 2% June

Bonds-
Elec & Peoples tr ctfs 46 '45  5331 54 99,000 50 Apr 5454 Jan

Ctfs of deposit 51 51 4,000 51 Mar 5134 Mar

Inter-State Rys coil tr 4s'43  463,4 4634 10,000 4434 May 50 Jan

Lake Sup Corp 55 stmpd'29  
Plana Elec (Pa)-

64 65 40,000 45 Jan

1st lien & ref 513___ -1960  
1st 58 1966  

102 102
101 10231

3,000
9,800

100% May
101 Jun

11006555% Jan
Jan

1st lien & ref 5556_1947  10531 10634 4,000 105 Fe 107 Apr

Phila Elec Pow Co 5556 '72  
Strawbridge & Cloth 5s '48  

10334 104%
99 99%

13,500
9,000

102% Mar
98% June

106 Jan
100% Feb

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, June 8 to June 14, 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 • 40 39% 40 870 38% Apr 49% Apr

Atl Coast Line (Conn) -50 188 188 45 179 Jan 200 Feb

Baltimore Trust Co 50 197 195% 197 179 165 Jan 200 May

Black & Decker com • 48% 47 49 551 31% Jan 52 May

Preferred 25 27 2734 164 27 Feb 28 Jan

Central Fire Insurance_10 3334 3355 35 286 32 May 40 Jan

Vot trust certificates_ _10 33% 33% 35 110 33% June 40 Jan

Claes & Po Tel of Bait pf100 116 115% 116 120 113% Jan 11755 Feb

Commercial Credit •  44 44 20 4054 Feb 62 Jan

Preferred 25 25 26 436 24 May 26 Jan

Preferred B 25 25% 2654 205 2514 May 27 Feb

1354% 1st pre! 100 101 101 102 97 96% May 1043.4 Jan

Ex-warrants   93 93 20 85% May 93 June

Warrants   11 1131 23 11 June 15 Mar

Consol Gas, EL & Pow..' 10834 9754 110% 2,743 88 Mar 105 June

555% pref w ser   106 106 2 104% may 110 May

5% Preferred ser A. _100 100% 100 101 497 100 June 103 Jan

Consolidation Coal__ _ _100 12% 12% 12% 2,008 12 June 2234 Jan

Preferred 100 50 50, 50 35 50 Apr 55 Jan

Continental Trust 
Delion Tire & Rubber__ __• 5

  255 255
4% 554

10
1,275

200 Jan
1 Jan

300 Jan
554 May

Eastern Rolling Mill • 28% 2834 29 510 27% Mar 3415 Feb

Elk Horn corn 50 3 3 145 3 June 3 June
Preferred 50 9 9 9 1,117 9 June 9 June

Fidelity & Deposit 50 300 293 312 1,099 289 May 314 Apr
Finance Co of America A •  1255 1255 190 11 Jan 1355 Apr
Finance Service com A.10  1755 1754 35 17 May 75 Mar

First Nat Bank W I 55 54 55 240 54 June 6055 Jan
Hendler Creamery Pre-  109% 109 113 416 97 Ma 115 May
Houston 011 pref v t ctfs100  84 84 40 80 May 92% Jan

Maryland Casualty Co_25 138 13334 13834 405 12754 May 183% Jan

Maryland Mtge com •  36 3635 330 31 Jan 46 54 Mar
Certificates of deposit.. 37 36 37 1,428 34 Jun 37 June

Maryland & Penn RR-100 25% 25% 2 25 Feb 27 Mar

Mercantile Trust   485 485 11 470 Apr 485 June

Merch & Minors Transp. •  4335 45 535 4355 June 4734 Jan

Monon W Penn PS pref_25  25% 26 34 25 May 27 Feb

Morris Plan Bank 10  11 11 5 11 Jun 14 Jan

Mortgage Security corn- •  54 54 220 5( AP 534 Jan

Mt Ver-Woodb Mills v t100 13% 13% 13% 3 13 Jan 1654 Apr

Preferred 100 7355 733'l 7355 3 73% Jun 82 Jan

Nat Bank of Baltimore_100  270 270 33 267 Jan 295 Feb

National Sash Weight pref.  49 49 200 49 May 52% May

New Amsterdam CM Co 10 84 794 84 975 7654 May 93 Jan

New W I 55% 55% 5555 60 5535 Jun 5554 June

Northern Central Ry. 50 85 85 85 68 8434 'Apr 88 Jan

Penns Water & Power._.. 90 83 90 1,330 81% May 100 Jan

!Southern Bank Sec Corp 40 40 20 40 June 57 Apr

United Rys & ElvtrIc _50  834 9% 290 8% May 155( Jan

U S Fidelity de Guar new. 723( 70 74 1,206 65 May 9434 Jan

Fidel&Guar Co Fire w  61 62 147 56% Apr 87 Jan
West kid Dairy Inc com.' 110 110 110 31 100 Apr 136 Feb

Prior preferred 60 52 52 53 62 52 June 54 Feb

Rights-
COlonlal Trust w 1 5 5 554 219 5 May 10 May
Cons G ELt &P w I 434 4 455 61 4 June 7 May

Bonds-
Baltimore City Bonds--

45 sewer loan 1961  94% 94% 91,000 94% June 9954 Jan
Burnt district 1960  94 94 500 94 June 9854 Mar
Conduit 1958  9455 9455 1,000 9454 June 97 Mar

4s paving loan 1951  94 9435 5.200 94 June 9954 Jan

Black & Decker 6148..1937  180 180 1,000 120 Mar 191 May

Century Parkway 68-1956 85 85% 2,000 85 Mar 8535 May

Commercial Credit 66_1934  97 97 1,000 97 June 995( Jan

Consolidated Gas 5s-1930 101 101 101 1,000 101 June 10355 Jan

Congo' GEL&P4 556 1935 96% 96% 1,000 96% June 98% Jan

Elkhorn Coal Corp 6318'31  92% 92% 2,000 90 Jan 93% Apr

'Fairmont Coal 1st 58. _1931  9734 9855 2,000 9634 Apr 98% June

Houston 011 534 % notes '38 96 96 9834 16,000 95 June 99% Apr

Maryland Electric Ry-
1st & ref 65495er A_1957 88% 88% 1,000 80 Apr 88% June

Olustee Timber as__ ..1938  94 94 2.000 94 Feb 95 Jan

Bonds (Concluded)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1

Low. High.

Prudential Refin 655E1_1943  
Silica Gel 63.4s 1932
11'n Porto Rican Sugar-

_ 6% notes___ _1937 
United Ry & E let 4s_1949
Income 46  ' 1949  
Funding 56 1936
6% notes 1930  
1st 6.31 1949

Wash Balt & Annan 56 1941  

105

5931

5234

72

101 54 10134
105 105

90 90
5934 5954
33 33
52 5234
97 97
72 72
7054 7354

3,000
3,000

3,000
10,000
2,000
2,000
1,000
1,000

30.000

100 Jan
10034 Jan

90 June
5954 June
32 May
50 Apr
90 Jan
72 June
70 June

10334 May
110 Mar

97 Jan
65 Feb
43 Jan
63 Jan
97 June
8354 Jan
S314 JA0

• No par value.

Cincinnati Stock Exchange.-Record of transactions

at Cincinnati Stock Exchange, June 8 to June 14, both

inclusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Range Since Jan. 1.

Shared. Low. High.

Alum Industries • 37% 3754 38% 503 32 Apr 43 May

Amer Products • 22 23 120 20 Mar 29 Jan

Amer Laund Mach com _25 8255 82 8314 432 81 Mar 96 Jan

Preferred • 24 25 12 23 May 30 Jan

Amer Rolling MIII com__25 112 109 112 21 90 May 120 May

Amer Thermos Bottle A- • 1634 16% 56 15 May 18 Jan

Preferred 50 47 47 30 46 May 48 May

Amrad Corp 6454 61 6555 740 37% Apr 70% May

Baldwin com 100 20 20 20 510 19 June 29 Jan

Buckeye Incubator 14 15 130 10 Jan 2755 Mar

Burger Bros •
Carthage Mills 

• 
4 43.4 434

50 50
50
20

3 May
38 Mar

5% Jan
50 May

Carey (Philip) Pref - -1°C) 121 121 121 10 120 Feb 126 Jan

Central Trust 100 283 283 12 280 Jan 290 Jan

Churngold Corp   27 28 327 20 Mar 37 Jan

Cincinnati Adv pref_ ..100 31 31 3155 108 31 June 3155 June

Cincinnati Car pref 50 6 6 7% 159 6 June 15 Apr

  2% 2% 3 33 254 June 4 Apr

Cincinnati Ball Crank ',rer- 33 32% 3335 145 3234 June 40 Jan

an Gas & Elec pref _ _100 97 97 98 207 9634 Apr 99 Jan

On Gas Transportation 100 140 136 140 194 125 May 140 June

Cincin Street Ry 50 49% 49 4934 775 44% May 5534 Jan

Mehl & Sub Telep 50 11934 119 119% 175 118 May 130 Jan

an Union Stock Yds. -100  35 35 48 35 May 44% Jan

City Ice & Fuel 
• 51% 5155 26 51% June 63 Jan

Coca Cola A   31% 3155 10 30 Apr 34 Feb

Cohen (Dan)   27% 28% 230 26 Apr 3155 Mar

Cooper Corp (neW)- - -100 
New preferred 100  

50 50
57% 60 50

40 May
50 June

50 June
80 Jan

Crosley Radio A • 91 91 8 88 Feb 127 Feb

Crystal Tissue 2354 235( 2354 100 233,4 June 2334 June

CNO&TP 100 31 31 315( 108 31 June 31% June

Preferred 100  114 114 10 112 Apr 115 Jan

C N & C Lt & Trac com 100 114 112 114 1,436 93 Apr 115 May

Preferred 1.00 8434 84 8534 905 78 Jan 90 May

Dow Drug com 100 22 223-4 276 2054 May 4154 Jan

Eagle-Picher Lead com__20 1655 16% 1634 1,254 16% June 2134 Jan

Egry Register A • 25 25 25% 398 25 June 27 May

Fenton United corn.... 100  185 185 180 May 195 May

Preferred 100 109 109 2 103% Jan 109 May

Fifth-Third-Union Tr_-100  345 345 1 327 Mar 365 Mar

First National 100  
Flelschmann pref 100  

428 429
125 125

36
50

428 June
120% Mar

450 Jan
126 Jan

Formica Insulation • 5934 55 56 64 26% Mar 67 May

FYr Fyter A   22 22 2 22 June 2834 May

Goldsmith 2954 2955 2934 538 24 Jan 363,4 Jan

Kokenge (J) 50  25 25 7 25 Ma 30 Jan

Lazarus pref 20  98% 99 200 98% June 100 May

Newman Mfg • 25 25 2534 39 25 Jun 27 May

Gibson Art com • 48 48 50 215 46 May 58 Feb

Globe-Wernicke corn...100  75 75 100 74% May 97 Jan

Gruen Watch corn • 50 50 7 47 June 60 Feb

Preferred 100 114% 11454 1 114% Jan 116 Apr

Hobart Mfg • 59 56 59 503 55 Jun 70 Feb

Internal Printing Ink_ •  51 54 111 45 Jun 63% Jan

Preferred 100  9634 98 252 9634 June 108 Feb

Kahn 1st pref 100  98 98 7 98 Jun 104 Mar

Participating 40 39 39% 15 363.4 Jan 42 Jan

Kemper-Thomas corn- _20  45 50 85 45 Jun 50 June

Kodel Elec & Mfg A • 18 17% 18 137 1735 May 29 Feb

Preferred 20 22 22 1 22 Jun 22 June

Little Miami special. ...50  4534 4555 10 45 Ma 48% Feb

Lunkenheimer 
•  3034 3054 204 28 June 32 Jan

Manischewitz corn 100
McLaren Cons A 

• 
46% 39 46%

19% 20%
835
200

33 Jan
1634 Jan

46% June
22% May

Meteor Motor 
Moors Coney A 2654

  23 23
26% 17

5
75

20 Apr
26 May

2734 May
31 Apr

B 63,4 6 7 102 6 May 10 Mar

Nash (A) 100 188 188 192 68 150 Jan 192 June

Nat Recording Pump_ __• 2731 2734 28 225 26% May 3434 Feb

Ohio Bell Tel pref 100 113% 11355 115 240 11154 Apr 115 'June

Paragon Refining corn_ .25 24 23% 24% 922 21 May 30 May

Pref vot trust ctfa _ _100 2454 24% 2454 400 20 May 29% May

Procter & Gamble corn. _20 372 20554 372 404 279 Jan 390 May

5% Pre( 100
Pure 0118% pref 100

10454
10051

10434 105
99% 101

70
461

1023,1 Feb
99 Apr

10554 May
103% Jan

8% preferred 100 111% 111% 2 111 Mar 114 Jan

Richardson com 100 51 4934 51 193 45 May 58 Mar

Second National 100 240 240 7 240 May 249 Jan

United Milk Crate A •  26 26 135 26 June 30 Jan

Universal Rep S 10  714 731 200 7% June 9 May

US Print & Litho com -100  104% 105 230 8554 Jan 115 May

Preferred 100 101 99 101 121 99 May 102 Mar

Wbitaker Paper corn • 74 74 75 24 73 May 87 Jan

Wurlitzer 7% pref 100 113% 11314 113% 8 113% June 11755 'Am

• No par value.

Cleveland Stock Exchange.-Record of transactions at

Cleveland Stock Exchange, June 8 to June 14, both in-

clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Aetna Rubber common_ •  15 15% 132 14 May 27 Jan

Akron Rub Reclmg com_  17 1735 105 17 June 24 Feb

Allen Industries pref   28% 28% 100 28 May 34 Feb

Amer Multigraph cona__ _• 37 37 37 270 35 Mar 40 Jan

Amer Ship Bldg corn _ _100  82 82 20 82 June 9234 Feb

A peg El •  37 38% 880 26% Feb 40 May

Bess Llmest & Cmt WM_ • 35 35 45 343,4 June 3754 Apr

Bond Stores "A" 20 6% 5% 7 685 3 Jan 7 June

"13" • 2 2% 710 1 Jan 2% Apr

Bulkley Bldg pref 100  65 65 41 6454 Mar 66 Mar

Byers Machine "A" •  105( 10% 20 954 Feb 20 Feb

Central Alloy Steel Pref 100  111 111 62 108% Mar 113 Mar

Chase Brass & Cop pfd _100  104 104 10 103 Mar 104% May

City Ice & Fuel- . . •  51 52 65 51 June 66 Mar

Rights 31 Si % 8,135 34 June 54 June

Clark (Fred G) corn _ _ _ _10  1134 12 . 375 5 Jan 13% Mar

Clev Autom Mach com. _50 25 25 100 12% Feb 110 May

Cleve Elec 111 6% pref _ _100 111 11034 11155 160 11034 Mar 11255 Feb

Cleve Ry common 100 101 101 101 34 459 100 Apr 111 May

Cleve Securities or In pf_10 234 254 553 2% May 3% Jan

-
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Stocks (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low, High.

Cleveland Trust 100  450 450 7 398 Jan 470 MarRights 44 4534 3,805 44 June 60 MayCleve Union Stkyds com_*  2334 2355 118 21 Mar 25 MarClev Worsted Mills com100 13 13 14 120 13 June 1955 MarCommercial Book •' 26 26 45 25 June 2834 MayElec Control & Mfg corn_ •  62 82 61 57 Jan 69 MarEnamel Products *  25 25
,
30 25 June 34 FebFalls Rubber corn • 534 534 535 290 5 Jan 1134 FebFerry Cap & Screw •  3034 3034 5() 30 May 3434 AprFirestone T & R 7% Pf-100 108 108 10835 260 10734 May 111 JanFoote-Burt common • 4434 4434 30 40 Jan 5434 FebGabriel Snubber • 2635 257/è 2634 750 20 Mar 27 MarGeometric Stamp *  3335 34 540 29 Feb 40 AprGodman Shoe common_ • 47 47 35 4534 Apr 54 JanGreat Lakes Tow com_ _100  90 90 45 90 May 96 JanPreferred  100  109 109 20 105 June 111 FebGreif Bros Coop'ge com_ •  41 41 20 40 Jan 43 JanGuardian Trust 100 400 402 29 378 Jan 500 Jan

Halle Bros 10  42 4234 190 4135 May 50 Mar
Preferred  100  5 10234 Apr 105 JanHarbauer common •  15 1834 160 15 June 2555 Feb

Higbee let pref 100  10834 10635 16 ioesi Jan 10836 JanIndia Tire & Rub com____• 54 5355 54 80 39 Jan 73 JanInterlake Steamship com_•  5 145 Feb 190 MayJaeger Machine corn *  3334 3434 301 3234 Apr 4555 JanJordan Motor pref 100 35 35 40 235 30 Mar 60 MayKaynee common 10 30 30 40 29 Jan 40 MayKelley lel Lime & T com_•  55 55 25 55 May 6055 MarLake Erie Bolt & N com_ •  38 40 550 29 Jan 39 MayLamson Sessions 25 54 54 10 43 Feb 60 May
Loewe Ohio Thea pfd-100 96 96 21 96 Feb 9855 FebMid Ind 100 415 415 420 220 350 Mar 430 MayMcKee Arth 0 & Co com • 4035 41 388 3934 Mar 4334 Jan
Matron Paving Brick corn *  42 42 40 42 Apr 52 JanMiller Whsale Drug com •  36 36 20 27 Jan 42 AprMiller Rubber pref_-- -100 64 64 68 48 64 June 85 Mar
Mohawk Rubber com_ •  4951 5034 100 4934 June Myers Pump corn •  36 3635 422 3235 Mar 40 May
National Carbon pref_ _100  133 133 10 127 Feb 133 JuneNational Refining com__25 353% 36 93 33 Apr 38 JanNational Tile corn * 34 34 3435 840 3234 May 41 Mar
1900 Washer corn 3 22 Feb 3034 Apr
No Ohio P & L 6% pref_100  9834 9635 50 9634 June 9936 Jan

Ohlo Bell Telephone pf_100  11455 115 102 11155 Mar 11534 JuneOhio Brass B • 8234 8234 8234 152 8034 Apr 92 Jan
Preferred 100 106 106 32 10355 June 107 Mar

Ohio Seamless Tube com •  86 66 66 66 June 7534 JanPackard Electric com---• 37 37 37 150 37 June 42 (Mar
Packer Corp corn • 27 25 27 450 25 June 3355 Jan
Paragon Refining com * 24 2234 25 2,053 2134 May 30 Mar

Preferred •  44 44 150 4234 Feb 4434 Mar
Voting trust ctfs • 24 2234 2434 628 21 Jan 28 Mar

Patterson Sargent • 34 34 3534 , 550 34 May 3834 MarReliance Manfg corn • 53 53 5354 630 4734 Mar 5931 AprRepublic Stamp • 26 26 2634 75 26 June 28 May
Richman Bros corn * 130 120 132 1,335 11234 June 132 JuneR & M pref 25 10 10 10 90 10 Mar 16 Jan
Rubber SVC *  35 35 35 25 Apr 35 June
Scher-Hirst class A • 21 21 21 100 21 June 25 Jan
Selberling Rubber com- * 4134 41 4234 385 40 May 65 Jan

Preferred iao 2 105 Mar 10734 Jan
Selby Shoe corn • 25 25 25 240 25 June 35 Jan
Sherwin-Wms, pref__ _ _100 105 105 10534 85 10434 Mar 108 Jan
Stand Textile Prod corn 100 655 634 755 1.058 634 June 831 MayA preferred 100 7555 7534 79 225 70 May 79 June
B preferred 100 5034 52 425 42 May 52 June

Stearns Motor, corn * 351 334 300 3 May 634 Jan
Stouffer Corp A •  31 31 70 30 Feb 3234 Apr
Sunglow Ind • 2755 2734 2834 75 2734 June 30 May
Swartwout • 1034 11 200 1034 June 11 June

Thompson Products corn.. * 59 57 5955 300 4635 Jan 68 Jan
Preferred 100 108 108 60 107 Jan 108 Mar

Trumbull-Cliffs Fran of 100  103 103 10 103 Apr 10534 Jan
Union Metal Manta corn.*  48 48 108 47 May 60 Jan
Union nage 1st pref___100  2 2 50 2 May 3 Apr
Union Trust 100 390 390 391 380 307 Jan 424 May
United Bank 100 280 280 281 57 280 Apr 300 Jan
Van Dorn Iron Wks pf _100  37 37 25 28 Jan 35 Apr
Vlchek Tool * 2735 2734 2734 590 2734 June 2734 June
Weinberger Drug * 48 48 4835 375 24 Jan 50 May
Wellman-Seav-Morg com_• 11 11 11 62 10 Feb 11 June
Wheeler • 3235 3235 3255 10 3234 June 36 Mar
Wood Chemical Prod com • 2034 2055 15 2051 Apr 2334 MarWrigley Corp prior pref 100 10334 10334 50 103 Mar 104 Mar
Youngst S & T pref____100 103 103 103 90 101 Jan 104 May

Bonds-
Steel & Tubes Inc deb 6s '43 9434 95 852,250 93 Apr 96 Jan
• No par value.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, June 8 to June 14, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sate

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan, 1.

Low. High.

Bank Stocks-
First National Bank _100  
National Bank of Com_100

Trust Co. Stocks-
St Louis Union Trust-100 

Miscellaneous Stocks-
American Credit Indem-25  
Alligator corn •
Bentley Chain Stores corn •
Brown Shoe corn 100
Burkart Mfg., pref *
Common • 

Century Electric Co_ __100 
Coca-Cola Bottling, Sec_ _1
Consolidated Coal 100  
Consol Lead & Zinc A_ •  
Corno Mills Co 100 

Elder Mfg A 100
Common • 

Ely & Walker D Gds com 25
Granite BI-Metallic 10  
Hussmann Refr corn * 
Huttig S .3c D common_ •  

Preferred 100 
Independ Packing corn___•  
International Shoe corn_*

Preferred 100 
Johansen Shoe •  
Johnson-S & S Shoe • 
Key Boiler Equip •
Knapp Monarch pfd • 
Common • 

Laclede Gas Light pfd -100  
Laclede Steel Co 20 
Landis Mach corn 25

293

2535
19
3955
15

55

80

28

6934

59

7034

442 442
290 296

543 543

5035 60
253% 2534
18 20
3934 3955
15 1554
635 634

118 118
48 56
20 20
16 16
200 200

73 80
33 3334
2736 28
Mc 90c
2555 26
1834 17
85 85
1234 1234
6934 73%
10555 108
39% 404
64 66
58 60
3834 3834
32 32
100 100
4955 4955
63 73

50
216

13

163
235

1,211
15

195
48
4

1,050
10
15
13

664
160

1,301
150
300
220
2
50

3,056
14

145
625
380
20
25
200
30

6,387

34234 Jan
285 June

500 Jan

50 May
2534 June
18 June
39 Apr
15 June
555 Apr

116 June
37 Jan
20 June
1034 Jan
190 Mar

72 Mar
30 Mar
2755 June
500 Mar
22 Apr
1635 June
85 June
12 May
63 Apr
10435 May
37 May
54 Feb
45 May
3834 June
23 Mar
9935 Apr
49 May
4755 Jan

442 June
310 May

543 June

60 June
27 Mar
35 Feb
46 Jan
2035 Jan
1055 Jan
130 Jan
56 June
25 Mar
1751 May
nog Apr
80 Juno
36 Jan
30 Jan
90c Juno
3534 Feb
2234 Jan
92 Mar
15 Jan
7434 Mar
110 Feb
4034 June
66 June
60 June
40 Mar
32 June
10055 Apr
57 Mar
73 June

Stocks (Concluded) Par.

Friday
Last
Sate

Price,

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since Jan, 1.

Low. High.

Mahoney-RyanAircraft _5 23 21 25 1,935 1655 Jan 25 JuneMeletio Sea Food corn.. -_• 46 46 46 5 30 Mar 48 JuneMoloney Electric "A" ___• 57 5534 5734 314 5231 Feb 625,5 AprMo Portland Cement_ __25 44 42 44 448 42 June 5555 JanNat Bear Metals corn ___* 95 8855 95 520 77 Apr 9931 Apr
Preferred  100  101 101 20 99 May 10155 AprNat Candy corn  • 26 25 26 2,229 1855 Jan 2834 AprNicholas Beaaley 5 1934 20 135 1955 June 2235 MarPedigo-Weber Shoe •  2635 28 180 2655 June 3355 JanRice-StixDryGdscom__* 19 1834 19 275 1834 June 2455 jail
1st preferred  100  10554 10555 10 105 Apr 110 Feb

Scruggs-VBDG 1st Pfd 100  75 75 67 75 June 80 JanScullin Steel Prof • 3254 32 3255 390 32 June 4235 JanSecurities Inv corn. •  32 32 30 30 Apr 37 JanSieloff Packing corn  *  18 1855 50 16 June um MarSouthwtn Bell Tell pfd 100  11834 119 283 117 June 12155 MarMix Baer & Fuller corn __*  3351 37 493 32 Apr 4635 Janit L Pub Serv corn * 1751 1855 31) 1751 June 24 JanPreferred "A" *  75 77 11 75 June 81 JanWagner Electric corn ___15 4334 4034 44 3,805 37 May 50 JanPreferred  100  107 107 12 108 May 110 Jan

Street Ry Bonds-
Dity & Subur PS 5s _1934  8831 8854 1,000 8834 June 91 JanUnited Railways 4s __1934  8131 8155 10,000 8054 Jan 85 Jan
Miscellaneous Bonds-

Jouston 011 555s -___1938 9755 9755 9755 8,000 9755 June 9955 Janit Louis Car Os 1935  100 100 1.000 100 June 10134 Feb3cruggs-V-B 7s  Serial 9835 9834 99 1,500 9755 Jan 100 Mar

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, June 8 to June 14,
both inclusive, compiled from official sales lists:

Stocks-Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Saley
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

American Company 144 13435 150 8,196 134 June 15155 Mar
Anglo & London P Nat Bk..  252% 253 200 251 Apr 269% FeAssociated Ins Fund 10 9 10 4,285 8% June 12 MarAtlas Im Diesel En A 47 47 217 44 May 65% JanAviation Corp Cal 25% 24% 25% 3,020 24% June 31 MayBank of California N A ___ _ 345 320 345 475 290 Jan 475 AprJohn Bean corn 49% 49% 5055 835 45% Feb 55% MayPreferred 100 100 5 100 June 10055 MayBond & Share 19% 2035 3.375 1835 May 2055 JuneByron Jackson Pump Co.._ 3534 35 36 4,010 31 Mar 4355 MayCalamba Sugar Prof 1735 17% 60 17% May 19 JanCalifornia Copper 5 535 589 5 June 10% FebCalif Cotton Mills com_   60 65 35 80 June 94 JanCalif-Oregon Pow 7% pref_  
California Packing Corp.... _ 75%

10631 107
74 7531

70
1,559

104 June
73 Mar

11555 Jan8134 FebCaterpillar Tractor 78 76 783.4 9,454 71 Mar 87% MayClorox Chemical Co 37% 3755 240 3655 May 50;5 JanCoast Co Gas & El 1st pref 98 98 98 68 98 Jan 99 JanColorado Oil Works 2535 26 200 2555 June 2655 MayConsolidated Chemicals   29% 29% 585 28% Apr 30% MayCrown Zellerbach prof A___ 00 90 90 418 90 June 96 JanPreferred B 90 90 90 982 . 90 June 95 Mar
Voting trust certificates, 1855 1855 19 2,624 18 May 25% Jan

Douglas Aircraft  • 40 40 100 24 Mar 4431 MayEmporium Corp 253.4 25% 300 2455 May 37;5 Feb
Fageol Motors corn 4.55 4.75 200 755 Jan 8 Feb

Preferred 7% 735 500 4.15June 7 JanFireman's Fund Insurance.. 106% 106% 108 165 104% Mar 151 FebFoster & Kielser corn 11% 11% 11% 855 1051 Mar 1355 May

Galland Mere Laundry 4955 49% 4934 400 4955 June 55 Jan
General Paint B 2355 2455 570 2055 May 28;5 FebGolden State Milk Prod_    55 5755 1.845 52;5 Mar 8055 May
Gt Western Pow pref 7%_  104% 106 115 104% June 107% Apr

Series A 6% prof 100 100 10054 80 100 Mar 102% Feb
Haiku Pineapple Co Ltd p  2035 2055 20 2055 May 23% Jan
Hale Bros Stores Inc 19% 21 770 19 June 2955 Jan
Hawaiian Pineapple   6555 6555 440 59 Mar 66 June
Home Fire & Marine Ins_  4055 41 675 39% May 46% JanHonolulu Cons Oil 42 43 930 3555 Feb 4455 MayHunt Bros Pack A corn.... 2335 23 23% 355 22 Apr 23% Jan

Illinois Pacific Radio Corp 27% 28% 1,709 23 May 1934 JanLangendorf United Bak B.  28;5 2855 100 25 Jan 3234 MarLeighton Ind A 18 16 150 18 Apr 18;5 JanB vot trust certificates 
Leslie Salt Co --32--

9 10
31 3255

95
695

7 Jan
31 June

1055 Feb
4755 JanMagnavox Co 4.85 4.40 635 39,211 4.40June 13% JanMagnin (I) COM   32;5 3256 325 32 May 39 JanMercantile Am Realty___ 98% 0831 9851 85 9834 Apr 100% Jan

Natomas Co   23 23 250 22% May 30 AprNor Am Investment corn... 123 123 123% 42 113 Jan 123% JunePreferred 101 101 101% 145 100 Feb 10131 Jan555% preferred  94 91 95 70 94 Jan 05 MarNorth American 011   2555 2655 937 20 Mar 38 JanOccidental Ins Co 
Oliver Filter A 

2555 2555
3354 34

422
541

25;5 May
30% May

30% Feb
46 Feb

  29% 28% 31 920 28 May 45 Feb

Pacific Gas & Elea com 
1st preferred 

Pacific Ltg Corp corn 
6% preferred 

Pacific Public Service A 
Pacif ic Tel & Tel corn 

81
26%
84%
10155
23%
180

5935 8155
2531 2655
82% 8455
101 102
23;5 2335
17935 183

8,961
2,909
2,755
280

4,425
160

54 Jan
25% May
70 Jan
101 May
20% Jan
160 Jan

6735 Jan
28 Jan
84% Mar
104 Feb
2914 Apr
196 Mar

Preferred 126 126 127 55 121 Jan 130 Mar
Paraffine Cos Ind corn 
Piga Whistlepref 

8355 83 83;5
14 14

736
5

7934 Mar
1255 Mar

8855 Jan
14% Apr

Richfield Oil 41% 41 42% 8.499 34% Feb 48% Jan
Preferred ex-warrants 24 24 24% 893 2355 May 25% Apr

Roos Bros corn 
Preferred 

3155
97%

3135 3135
9735 9734

317
15

31% June
97% Jan

34 Jan
100% Jan

S J Lt & Pow prior pre( 7%  11055 113 15 11035 June 118 Feb
8% prior preferred 101% 10131 30 9855 Mar 10251 Jan13 F Schlesinger A com 17% 17% 255 1855 Apr 2135 JanPreferred 85 85 100 85 June 90 JanShell Union 011 corn 27% 27% 28 739 26 Feb 3155 AprSherman & Clay pr pref 80 80 85 30 80 June 103 MarSperry Flour Co corn 82 82 8235 300 82 June NU JanSpring Valley Water 8434 86 105 84 May 92 JanStandard 011 of Calif 74% 74 76% 4,538 8455 Feb 8155 May

Telephone Invest Corp 
Tidewater Assoc 011 corn.. _

Preferred 
Transamerican Corp 

------
21;5

136%

5955 5955
21% 22%
89% 8955
135 137

100
1,490
60

23,447

5835 Apr
18 Feb
85 June
125 Feb

60 Mar
23 June
89% Jan
143 MayTraung Label & Litho Co   21% 22 355 21 Apr 23 Feb

Union 011 Associates 47 47 47% 2,700 44% Feb 5331 Apr
Union Oil of Callfornia 47;5 47 48 3,502 4655 Feb 53;5 Apr
Union Sugar corn 20 21 348 IPA May 28% Mar
Wells Fargo Bk & Un Trust  318 320 25 300 Mar 320 June
West Amer Finance pre__ 4.30 4.00 4.30 1,050 4.00 May 6% Jan
West Coast Bank 24 24 285 2251 May 30 Jan
• No par value.
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Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, June 8 to June 14, both
inclusive, compiled from official sales lists:

.

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sates
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank of Amer (Calif)-_25 174 170 174 400 170 June 174 June
Barnsdall Corp A 25 4194 41% 100 38 Feb 4834 May
BoIsm Chico. 011 A 1 2.25 21.10 2.65 34,300 1.70 Apr 4.30 Jan
Buckeye Union Oil pref_ _1 .38 .33 .38 16,400 .25 May 1.85 Jan
Byron Jackson Co • 3534 3434 3534 2,000 33 Apr 4334 May
California Bank 25 13234 132 133 133 125 Jan 142 May
Central Investment_ __100  101 101 236 101 Apr 10334 Mar
Douglas Aircraft corn...-. 3994 3794 4031 7,100 2434 Mar 45 May
Emsco Derrick & En com-*  3294 34 1,100 3234 June 4434 Feb
Gilmore Oil * 1334 1134 1334 1,329 10 Mar 1531 Jan
Globe Grain & Mill 1st pf 25 24% 25 600 2431 June 2534 Jan
Goodyear T & Rub pfd_100  99 100 50 98 May 10134 Mar
Goodyear Textile pref._100  9931 9931 20 98 Feb 102 Feb
Home Service corn 25 20 20 354 20 June 25 Jar
8% preferred 25 2434 25 260 2414, Apr 2634 Jar

Hydraulic Brake Co corn 25 5694 5634 5634 400 40 June 6034 Mar
Internat Reinsurance Co 10 49 49 51 300 49 June 65 API

Rites 4.00 4.00 4.50 500 4.00 June 9 API
Jantzen Knit Mills corn ....• 4234 4234 4234 100 42 Mar 4831 Jar
Lincoln Mtge Prof •  85% 8.14 120 834 Jan 9 Jar
LA Gas & Elec pref___100 10234 10234 10334 113 102 May 108 Jar
LA Investment Co 1 2.10 2.10 2.15 7,700 2.10 Jan 2.55 Jar
MacMillan Petro 25  39 3934 2,100 3434 Feb 43 Ma3
Mascot 011 1  1.00 1.25 2,100 1.00 June 3.10 Jar
Merch Nat Tr & Say Bk_25 218 218 227 260 205 Feb 25331 Jar
Moreland Motors Co pref 10  6 6 200 4.35 Mar 6 API
Common 10 3.25 3.25 212 2.00 Feb 3.45 Api

Mt Diablo Oil 1  .75 .75 2,400 .75 June 3.00 Jar
Monolith Peril Cem corn__ 1334 1434 800 1334 June 1434 Ma3
Nat'l Bank of Comm_ _25 45 46 60 45 Jan 49 Ain
Occidental Pete corn 1 3.75 3.50 4.00 2.200 2.10 Jan 534 Jar
Oceanic 011 1  
'MIMI, ”...11e. 0....tlow . OR1L

1.05 1.10
053/. 9'114

1,600
400

1.00 Feb
925% Ions

1.20 Jar
921Z T,.,,,

Stocks (Concluded) Par.

Pacific Clay Products____.
Pacific Finance common 25
Pacific Gas & Elec com__25
Pacific Lighting corn •
Pacific National Bank__25
Pacific Western Corp_ •
Republic Pete Co 10
Republic Supply Co •
Richfield Oil pref ex-war_25
Richfield Oil common___25
Rio Grande Oil corn (new)25
Seaboard Nat Sec Corp_25
San J L & P 6% pr pref_100
Seaboard Dairy-

Credit "A" pref 
Security-First Nat Bk__25
Signal 011 & Gas "A"_-_25
"B" 25

So Calif Edison com__25
Original pref 25
7% preferred 25
6% preferred 25
534% preferred 25

Standard Oil of Calif •
Sun Realty common 1
Union Oil Associates. _25
Union Oil (Calif) 25

Bonds-
So Calif Edison 5s____1951
So Counties Gas 4345_1968
Union Oil Co Os 1942

• No par value.

3987
Friday
Laid
Sale

Price.

Week's Range
of Prices

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

  31 31 100 31 Jan 36% Jan
  110 111 400 67% Jan 120% Jan
  61 61 200 5434 Jan 65% Jan
84 81% 84 1,300 70 Jan 84% June
  48 48 10 48 Feb 50 Jan
  16% 18% 300 16% May 23 Jan
4.50 4.40 4.95 1,500 4.40 June 9% Feb
  64 68 1,060 60 Jan 68 June
23% 23% 24% 1,250 23% May 2534 Apr
41% 41 43 4,700 40 Feb 48% Jan
30 27% 30% 48,000 27% June 42% Jan
  4634 4634 10 42 Apr 50 Feb
10135 101% 10134 30 100 Mar 101% Apr

100 100 20 99 Mar 100 May
128 128 130 1,550 125 Mar 142% Apr
37 37 3734 600 36% Feb 48% Mar
  38% 36% 100 38 Apr 473( Mar
59 5734 59% 8,400 5434 Jan 67% Jan
  58% 59 90 56 May 70 Feb
  28% 2814 1,210 28% June 29% Jan
  25% 25% 1,564 25% Mar 26% Jan
  24% 24% 823 24% Mar 25 .Feb

74% 76% 22,000 64% Feb 81% Mar
  3.50 3.50 8,020 3.50 Mar 5% Jan
4734 47 48 2,000 45 Feb 5334 Apr
47% 473£ 48% 5,200 46% Feb 54 Apr

  9914 99% 62,000 9934 June 102 Jan
  89 89 5,000 89 Mar 92 Jan
  105 105 5,000 105 June 108 Apr

Pittsburgh Stock Exchange.-For this week's record of
transactions on the Pittsburgh Exchange see page 3956.

New York Curb Market-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the

week beginning on Saturday last (June 8) and ending the present Friday (June 14). It is compiled entirely from the daily

reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings

occurred during the week covered.

Week Ended June 14.

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Range Since Jan, 1.

Shares. Low. High.

Indus. & Miscellaneous.
Acetol Products corn A_ • 8 834 300 6 May 23 Jan
Acoustic Products com___* 314 334 3% 30.500 3% June 19 Jan
Aeronautical Industries --• 18 17% 18 2,400 1734 June 18% June
Warrants 5 434 5 900 434 June 5 June

Aero Supply Mfg cl A.___' 54 54% 200 3834 Mar 5435 June
Class B 1731 17 17% 4,000 13 May 17% June
Class B old 51 51 100 38 Feb 51 June

Aero Underwriters 36% 38 700 35 May 4834 Feb
Aida Ansco Corp corn_ _• 38% 39% 900 32 Apr 43% Jan
Ainsworth Mfg Co • 54 5134 55 7,600 39 Apr 55 June
Ala (It Southern ord.-- -50  145 145 100 144 May 161 Feb

Preference  50  149 149 100 144 May 167 Feb
Alexander Industries • 16 15% 18 7,300 13 Mar 23 Mar
Alles & Fisher Inc corn   23 23% 200 2234 May 36% Jan
Allied Pack corn • he ire II 1,700 *is May 2 Jan

Senior preferred 2% 3 600 134 Jan 3 June
Senior preferred war-- 334 234 4% 5,400 2% Apr 4% June
Prior pref warrants 914 10% 2,500 934 June 11 Mar

Allied Aviation Industries
With stk pur war. 14 1314 1434 1,200 1331 June 1434 June

Allison Drug Lts A •  214 2% 100 1% May 734 Jan
Class B * 134 1% 1% 113 9% June 11 Mar

Alpha Portl Cement corn.* 4334 43% 44 900 4294 Mar 54% Feb
Aluminum Co common...* 283 279% 294 2,600 148 Jan 294 June

Preferred 190  107 107% 400 103% Jan 108% June
Aluminum Ltd   163 165 400 106% Apr 165 June
Aluminum Goods Mfg -• 303£ 30 31 900 28 June 41 Feb
Aluminum Industries____' 38 '38 40 500 35% June 44 May
American Arch Co 100 35 35 3631 400 35 June 47% Jan
Amer Beverage Corp- -- •  15 15 1,100 1834 Jan 15% Jan
Amer Brit & Cont Corp...' 1535 14% 15% 1,800 14% June 22% Feb
Am Brown Boveri Elec Corp
Founders shares • 2034 19 21% 4,200 8% Jan 23 June

Amer Chain corn •  22 22% 200 16% Mar 3434 Mar
Amer ColortyPe corn • 40 40 40 100 37 Jan 4934 Feb
Amer Cyanamid corn ci B 20 x5331 46 x5334 34,000 3934 May 80 Jan
Amer Dept ,f3tores Corp..* 14% 14% 1534 800 1234:June 29 Mar

let preferred 100 85 85 25 85 June 114 Mar

Amer Laundry Mach com* 80% 80% 225 77 Mar 9534 Jan
Amer Meter •  11534 11634 50 114% Apr 0124 Jan
Amer Phenix Corp 50 80 60 400 60 May 60% May
Am Solvents & Chem v • 2834 28 29 1,20 28% Jan 40% Mar
Cony partic pref •  42% 4884 50 42% June 55% Jan

Amer Thread pref 5 3% 314 314 2,00 3 Feb 3% Jan
Amsterdam Trading Co-
American shares   32% 32% 20 30 Ma 33% May

Anchor Post Fence corn...* 3214 32 32% 80 2914 Mar 43% Jan
Anglo-Chile Nitrate Corp.' 3734 373.4 40% 1,30 33 Jan 453£ Jan
Angus (The)ICo corn v to.'  12% 1234 10 1234 May 15 Apr
4% cum pfd ser A ___-* 50 50 50 300 50 Jun 53 Apr

Apex Electrical Mfg • 3734 36 38% 900 36 Jun 39 June
Arcturus Radio Tube '4134 41% 45 1,700 22% Mar 5514 May
Armstrong Cork com_ •  63 6834 100 61 Jan 75 APr
Art Metal Wks corn • 32 . 34 500 32 June 56% Feb
Associated Dye & Print...* 13 13 19 900 13 June 2734 Feb
Assoc Eleo Industries-
Amer dep rcts  12% 11% 13 64,500 9% Apr 15% May

Assoolated Laundries A..* 1231 11 12% 4,200 10 Mar 14% Feb
Associated Rayon corn.. 21 2034 22 600 19 May 3534 Jan
6% preferred 100 7134 71% 73% 1,100 64 May 8734 Jan

Atlantic Coast Fisheries--•
Atlantic Fruit & Sugar___.
Atlas Plywood • 

6234
11i,

62 63
"II IS

54 54%

7,400
5,200
200

4934 May
76o Apr
58 Feb

9034 Fen
2 Jan
8034 Jan

Atlas Portland Cement...* 40 4534 49 400 45% Mgy 5134 Jan
Automatic Regis Mach...-.
Cony prior partio •

934
z2I

9/4 10%
1934 22

800
6,300

8 Jan
19% Mar

1534 Jan
29% Jan

Aviation Corp of the Amer* 58 56 6174 4,200 32% Jan 8934 Mar
Aviation (The) Corp corn.* 1734 1734 18% 21,500 17% Apr 23 May
Aviation Credit Corp._ _ -• 1631 1634 17 1.400 163£ June 23% Feb
Aviation &cur Corp *
Axton-Fisber Tob corn A 10
Etabcock&WilcoxCo.- -100

4434
234
12234

4434 4914
33% 35%
12234 122%

30,500
2,600
225

44% June
32 Apr
11734 Apr

49% June
4334 Feb
137 Jan

Bahia Corp corn. •
Preferred  25

Balaban & Katz corn vto 25

634
534
73

634 8
5% 8%
73 73

200
200
100

634 June
534 Mar
69% May

2254 Jan
15 Jan
8814 Jan

Baumann (Ludwig)&Co
Common   32 32 200 30 Apr 32 May
Cony 7% 1st pref. _100  

Bellanca Aircraft v
Benson & Hedges corn_ *  
Blauners common •

1835

45

100 100
1834 1934
13)4 13%
45 47

50
500
200
300

9234 Feb
15 Jan
9 May
45 June

100 May
24 May
1734 Jan
6034 Feb

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Blast-Knox Co •
Bike (E W) Co common..'
Bohack (H C) Co corn...*
Bonin Vivitone Corp pref _
Boston & Albany RR 100
Bowman-BiltHotels2dpf 109
Bridgeport Mach corn....'
Briggs & Stratton Corp..'
Bright Star Elec class A..*

Class B *
Brill Corp class A *

Class B *
Preferred  100

Bello Mfg corn  •
Class A  •

4134
80
3834

32%
14%
7

7

Bristol-Myers Co Corn....' 10694
Brit Amer Tob ord bear £1
British Celanese-
Amer deposit receipts... 

BritishSouth Africa Co-
Amer deposits receipts........

Broadway Dept Stores.-.-
let pref (with warr)_ _100

BrownFence&WirecIA •
Bruck Silk Mills Ltd.- •
Budd (E Mfg (*in-"'Budd Wheel corn •
Bulova Watch corn •
Burma Corp Amer deri rote
Burroughs Add Mach new*
Butler Bros 20
Busia Clark & Inc corn..'
By-Products Coke new *
Cable Radio Tube v t 0-*
Capital Adminis class A_-•

Preferred A 50
Carman & Co CIA •
Carnation Mil Prod corn 25
Caslin Co of Amer __100
Caterpillar Tractor 

*Celanese Corp of Am Corn'
First preferred 100
New preferred 100

Celluloid Co corn  •
Centrifugal Pipe Corp...
Chain Store Stooks Inc..*

Charts Corp 
Checker Cab Mfg corn.-.'
Childs Co pref  0
Cities Service common_ioa

Preferred 
Preferred B 10

City Tar Bk (Budapest) --
Cleveland Traction corn -*
Colt's Pat Fire Am Mfg_25
Club Aluminum Utensil- •
Cohn-Hall-Marx 
Colgate Palmolive Peet- -•
Colombian Syndicate 
Columbia Graph sub rts._
Columbia Pict corn 
Consolidated Aircraft  •
Consol Automatic-

Merchandising v t e.. •
$3.50 preferred  •

Consol Dairy Products-'
Consol Film Indus corn..'
Consol Gas UM cl A •
Consol Instrument corn_.'
Consol Laundries •

Cons Het Stores Inc corn.*
ContinentalthamondFibre•
Cooper-Bessem'r Corp com •
$3 corn pref with warr _•

Copeland Products Inc-
Class A with warr *

Corroon&Reynolds corn..'
$6 cum pref A 

Courtalds Ltd Am deD
Reis for ord stk reg-£1

Crock Wheel El Mfg com 100
Preferred  100

9%

4%
61%
2835
8

14%
35%
x36%

4735

78
3734
10414

35

30

61

z28%
x9754

4934
31
34%

x39%
66
1
60
33%
37

454

36%
21

29
1634
28
x3534
4031
4934

13
31

19%

40 40
4034 41%
7934 80
3834 3871
17134 17135
17 19%
4% 4%
32% 33
14% 14%
7 8%
1834 19%
7 7
90 90
19 19%
26 26
10514 10934
3014 3134

9% 10

10% 10%

92 92
2414 2534
33 33
35 35
80 83%
28 29
4% 4%
6134 64%
25% 2835
8 8
30 3034
1234 15
38 393.4
z36 x37%
30 30
38% 4735
199 199
7534 79
3734 3911
100 104%
96 96
35 35
734 834
30 30%

29 29
56% 71
10234 103
27%

9
49%
31
34%
9

23954
66

14
60
31%
36

43,4
18
34%
21
29%
25%
16
28
3434
39%
48%

11%
30
100

28%
97%
9
49%
31%
34%
9%,
40%
67
1
64
33%
3734

5
21%
3734
2234
2934
29
16%
29
37
49%
4931

13
31
100

19% 193£
265% 280
104 104

200
3,300
300
100
10
200
100

1,300
200
300
700
100
20
200
-100
7,100
800

1,600

1,000

25
400
200
100
400
600

38,200
7,400
1,300
100
200

6,200
2,400
1,700
100

6,000
20
900

1,000
200
500
100

1,400
1,900

10
33,50

5
85,700
1,300
200
100

[400
100
200
500
900
600

8,500
1,900
5,400

13,000
1.700
3,000
1,500
700

2,600
1,100
SOO

2,200
1,100
1,000

400
2,400
600

1,600
275
30

38 Apr
39 Apr
6434 Apr
3874 June
17134 June
17 June
1% Jan
31 34 June
14% June
7 June
1834 May
7 May
90 Jan
18 May
25 May
84% May
29% Apr

4% Jan

9% May

90 Jan
24% Jun
33 Jun
34% Jan
80 June
28 June
3% Feb
593£ May
25% June
634 Feb
30 June
1234 June
3714 June
3534 May
30 June
3334 May
180 Jan
69 Mar
37 June
96% May
89% May
35 June
7% June
30 June

29 June
4634 Jan
97 34 Mar
2731 May
96% May
8% Jan
49 AP
31 June
30% May
7% May
36% Feb
63 May
% June

60 June
28 May
2536 Mar

4% June
19 June
34% June
18 Jan
293£ June
23 Feb
16 May
25 May
2534 Apr
37% June
46 June

11% June
30 June
97 AD

1831 Mat
127% Jan
100 Jan

45% Feb
5634 Jan
8134 May
38% June
174% May
20 June
534 May
88 Mar
24 Mar
18 May
26% Apr
12% Mar
90 Jan
27% Mar
28% Mar
109% Feb
82% Feb

10% June

10% 'June

95 Jan
28 May
34% June
67 Mar
84% June
3234 Mar
5% Jan
67 May
4434 May
17% Jan
32 June
193-1 May
44 May
38 June
3134 Feb
48 Feb
267 Jan
88 May
5734 Feb
122 Apr
100 Feb
50 Jan
13 Jan
40% Jan

42 Jan
94 Mar
109 Jan
31% Mar
9934 May
991 Jan
5634 Feb
31% June
45% Jan
33% Feb
46% Apr
80% Jan
2 Jan
64 June
38% May
4434 May

1751 Jan
45 Jan
50% Feb
27 Apr
2934 June
35 Mar
21 Mar
3954 Feb
39% Apr
49% June
52% Apr

21% Feb
31 June
102 Apr

2534 Jan
315% May
104 Mar
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Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Crosse & Blackwell-
Preferred with warrants

Crowley Milner & Co corn*  
Cuban Tobacco v t c. _ _ •
Cuneo Press corn 10
Curtiss Aeropl Exp Corp.
Curtiss Airports v t c....•
Curtiss Flying Serv tho__ •
Curtiss Lighting 
Curtiss-Reid Aircraft

pfd with stk purch war 30  
Davega Inc •  
Davis Drug Stores allot ctfs  
Dayton Airplane Engine.*
Decca Record Ltd-
Amer shs for ord shs _LI

Deere & Co common. 100
De Forest Radio v t a._ _•
De Havilland Aircraft Co
Am dep rts new I pd reg.
Amer dep rts old I pd reg

Dinkier Hotels-
Class A with warrants_ •

Dixon (Jos) Crucible__100
Doehler Die-Casting •
Donner Steel corn 
Douglas Aircraft Inc 
Dresser (S It) Mfg el A *  
Dubilier Condenser Corp...
Durant Motors Inc •
Dux Co Inc class A v t c •

Class A 
Edison Bros Stores corn. _•
Eisler Electric corn •

Fabrics Finishing corn_ •  
Fageol Motors corn 10  
Fairchild Aviation class A •
Fajardo Sugar 100  
Fandango Corp corn •
Feasted Products Inc__ •  
Federated Metals tr ctf_ _•
Ferro Enameling Co cl A_*  
Fiat. Amer dep receipts__
Financial Investing 
Fire Assn of Phil 10
Fireman's Fund Insur__100  
Firestone Tire & R oom_10
67 preferred 100  
7% preferred 100  

Fokker Air Corp of Amer.'
Foltis-Fischer Inc corn__ _•
Ford Motor Co Ltd-
Amer den rata ord reg-t1

Ford Motor of Can cl A___•
Class B •

Foremost Dairy Prod corn.'  
Foremost Fabrics Corp..
Forhan Co class A •
Foundation Co-

Foreign shares class A..
Fox Theatres class A corn.'
Franklin (II H) Mfg corn.*

Preferred 100
Freed-Eiseman Radio •  
French Line-Am ohs for
Corn B stock .600 francs  

Freshman (Chas) Co 

Gamewell Co corn •
Oarlock Packing corn.....'
General Alloys Co •  
General Amer Investors_ •  
New •

General Baking corn •
Preferred •

Gen Elea Co of Gt Britain
American deposit rots-

Gen Electric (Germany)
American dep receipts...

General Fireproofing corn _•
Gen Indust Alcohol v t C.  
Gen Laund Mach corn _ ..•
Gen'l Realty & 1.3111 nom.*
Pt with corn purch war 100

Gilbert (A C) Co corn _ •  
Gleaner Combine I Hwy__ _•
Glen Alden Coal •
Globe Underwrit Exch _  *
Goldman-Sache Prading •
Gold Seal Elec Co new...*
Gorham Inc corn A 
$3 cum pref with warr..•  

Gotham Knitbao
Gramophone Co Lid-

surer dep rcto ord fl
Grand Rapids Varnish__•
Cl Atl & Pac Tea 1st uf ha/  
Non vot corn stock....•

Oreenneld Tap & I)Ie corn •  
Griffith (D W) class A__ _*
Grigsby-Grunow Co corn_ •
Ground Gripper Shoe nom.  
53 preferred •  

Guardian Fire Assaraoce Ill  
Hall (C ND Lamp Co....'
Hall 11,V F) Printing__

- 
_10

Happiness Candy St olA_•
Harrison's Orange Huts •  
Hartford Times partic Pf-•  
Hartman Tobacco corn_ _10  
tlaygart Corp •
Hazeltine Corn •
Helena Itub'stein inc coin •
Hercules Powder corn_ •  

Preferred 100 
Heyden Chemical •  
Hires (Chas E) corn A....'  
Holt (Henry) & Co Cl A...*
Hormel(Geo A)& Co corn.'  
Horn (A C) Co corn •  
7% first preferred_ _50 

Horn & Harden corn •  
floush'd Finance part 9160
Ruyler's of Del corn •  
Hygrade Food Prod com_ •
Imperial Chem Industries-
A m dep rots ord she reg Li  

Indus Finance corn v t c.10  
tusur Co of North Arner.1.0
I nsurshares of Del corn A.
Insurance Securities_ _10
Intermit Perfume corn •  
Internal Products corn...'
Inter Projector new  •
Internet Safety Razor B.•  
International Shoe corn..'
Interstate Hosiery Mills. •  
Investors Equity com____•
irvIng Air Chute cora --•
[sort(' Fraschini
Amer deposit receipts.-

49%

32
37
38
11
2334

15%

:542
13.%

168
30
29
3934

73-4
10%
24
239
20
274

2234

3

2934

2815
274
46

274

50%
28

16
464
70

25
2'254

134
23%
38
88

9

7714
2434

254
7%
714

1234

--3634
21
22%
9334

110
123
24%

10639
23%

934

844
1914

370

2
13336

24
27%
3

62%
574
19%

234

49%

36%

804
214
264

1034
243:

:6934

50%
:3044 

484 50
4714 484
32 32
37 37
38 394
10% 114
22% 2344

  214 22

30 31%
294 29%
20 20
1539 1814

24 2.4
535 :549%;
134 15%

9 10%
94 10

21% 214
168 168
29% 304
2845
38 90
4435 44%
4 744
10 1134
134 231
2 234
20 20
2133 2734

10 13%
4 4%
2134 23
864 93
24 34
12 1234
29 29%
56 59%
2734 2834
274 284

107 107
270 277
10719 107%
10734 10734
4631 53
274 283.1

15% 16%
464 47%
70 754
13 13
25 25

:2534 26

1334 13%
23 2434
36% 39
88 88
234 214

514 52
734 9

7734 78
23% 25
15 15
7734 7734
25% 28
644 7%
68% 714

1234 1334

47 4715
3634 33%
324 34
21 224
18% 23
90 . 9339
204 20%
110 110
123 133
24% 254
1004 10915
1715 24%

  33 314
50 50
734 104

84% 90
184 21
116 116
370 401)5
154 15%
2 2

125 136
35% 36
364 36)5
57 5814
224 24
274 28
24 3
22 22
42 4231
20 20
5915 624
53 61
1915 20
115 115
1174 IFM
284 31%
2314 23%
2334 23%
47 47
25 25
414 424
52% 524
49 50
25 25
36% 4134

8% 8%
27 3011
77 804
204 2134
26% 27
144 1535
104 11
22 2431
29 294
s6914 73
24 24
50 504
30 31%

1014 10%

400
200
100
100
800

37,200
14,400

400

400
600
200

1,500

200
500

17,400

1,200
800

300
. 50
2,200
800

5,300
200

8,600
4,900
5,200
3,100
200

12,900

700
1.200
3,300

50
1,200
1,200
300

3,400
29,100
3,200
100
200

1,675
50
200

9,600
3,000

19,000
6,900
150
100
300
600

1,200
9,900
600
100
100

300
9,500

800
8,500
100
100
800

23.20
9,400

39,300

1,00
2,800
60
90

50.90
3,50
10
10

1,500
3,100

69,400
52,600

SOO
100

8,600

3,500
6,500

10
940
100
100

4,100
400
100
900

1,300
1,500
400
100
200
200

5,000
2,700
500
100
40
800
200
100
100
100
200
100

2,100
400

5,200

100
1,800
2,100
4,500
900
600

1,100
11,000

200
1,100
200
300

1,600

100

4815 June
47 Mar
204 Feb
37 June
2634 Jan
10% May
19% Mar
21% June

274 Apr
284 Apr
20 June
1534 June

23.5 June
611 May
114 May

9 June
94 June

21% June
1604 Jan
27 Mar
21 Jan
24% Mat
444 June
4 June
9 May
14 June
2 May
20 May
2134 June

10 June
4 May
20 May
79 Apr
239 June
10% Mar
27 June
56 June
26 May
2739 June
46 May
101 Mar
220;4 Feb
1074 June
10714 June
18% Jan
264 May

15)5 Jan
4514 June
5614 Apr
13 May
25 May
23 June

1315 June
214 May
3034 Mar
8539 Feb
14 Feb

4214 Jan
64 Mar

68% Mar
23 Apr
13% Apr
66 Apr
25% June
64 May
674 May

1134 Jan

404 Mar
304 Jan
3234 June
21 June
174 Apr
88 May
18 Jan
95 Feb
11814 June
24% June
53 Feb
17 May
314 Jun
50 May
744 Jun

11214 Jar
1815 June
115 Jan
332 May
12 Jan
1% Jan

120 Apr
27 Jan
32 Jan
57 Apr
2014 Mat
26 Apr
2 June
20 May
42 June
20 Jan
46 Jan
41 Apr
19 Apr
964 Jan
115 Feb
1935 Feb
2334 Jan
23 Apr
3339 Jan
25 June
414 June
52 May
45 Mar
23% Apr
3434 May

834 May
27 June
764 May
20 May
2614 June
14% June
81.4 June
194 Apr
25 Feb
6r) Feb
2414 June
45 Mar
21 May

94 May

56 Feb
6244 Jan
32 June
4734 Jan
5234 Feb
134 May
29% Apr
22 June

35 Mar
364 Jan
5714 Mar
19 June

434 Feb
642 Feb
26% Jan

10% May
10% Slay

22% Feb
173 Mar
42 Jan
32 Feb
4534 May
48,34 Jan
114 Jan
19% Jan
4% Jan
7 Jan
23 May
28% May

254 Jan
64 Jan
34% Feb
124% Jan
10 Mar
2134 Jan
39 Mar
7314 Apr
29% May
284 June
53 Mar
155 Feb
309 Apr
109 May
1104 Jan
674 May
384 Jan

20% Jan
6931 Apr
172 Apr
15% Apr
304 May
33% Feb

19% Mar
35% Jan
42% Mar
9134 Feb
434 Jan

59 Jan
12% Jan

8334 May
24% June
214 Jan
9334 Jan
28 June
10% Jan
794 Jan

20% Feb

49 Jan
40 June
3445 May
2734 Jan
25 Feb
1004 Feb
254 Jan
1244 Jan
139 Jan
25% June
12131 Mao
27% May
36 May
50% May
1944 Feb

90 June
214 Jun
11735 Feb
494 May
1934 Feb
4% Feb

143 Mar
4419 Mar
424 Mar
70% May
2634 Jan
35 Jan
534 Jan
36 Jan
45 Jan
22 Jan
8234 Mar
67% May
264 Jan
130 Feb
12114 Jan
37 May
2535 Feb
2434 Jan
57 Feb
47 Jan
46% Jan
6135 Feb
50% Jar,
32 Jan
9934 Jan

1114 Feb
58% Jan
9034 Jab
244 May
3315 Jan
2414 Jan
1434 Jan
2634 Slay
46 Jan
744 Mar
32,4 NW'53% May
41% May

1044 June

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. Ilidh.

Johnson NI otor 
lonas & Naumburg corn_ •
Karstadt (Rudolph) Am she
Ken Ran Tube& Lam p cl A •
Kermatli Nlfg common__ _•
Keystone Aircraft - •
Klein (I) Emil) Co corn_ •
Kleinert (J B) Rub corn_ •
Knott Corp corn •
aolster-Brandes. ltd.-
Amer Olives  .£1

Lackawanna RR of NJ 100
Lae aftwanna Securities_ _ _•
Lake Superior Corp.__ _100
Lakey Foundry & Mach _ .•
Land Co of Florida 
Lane Bryant Inc corn_ •
Lazarus (F& It) &Co corn'
Lefcourt Realty •
Preferred •

Lehigh Coal & Nay . .50
Leonard Fitzpatrick &

Mueller Stores corn_ •
I erner Stores Corp eon) . •
Libby, McNeil & Libby .10
Libby Owens Sheet Glass 25
Lily-Tulip Cup Corp •
Lit Brothers Corp 10
Loew's Inc stk porch warr.
uouislana Land & Explor . •

52

21539
3714

434

41
1715
244

324
24%

15214

614
1234
1644
23

9%

hlacMarr Stores cora___... 11%
Mengel Stores corn 
64% pf with corn pur w.  

Manhattan Rubber NI fg_25 50
Manning Bowman & Co A* 19
Mavis Bottling Co of Am.' 734
Mayflower Associates Inc • 70
McLellan Stores class A...' 43
Mead Johnson & Co corn .e  
Mercantile Stores 100  
Merchants & StIrs Sec CIA'  
Merritt Chapman & Scott •  
6 % pfd A with warr100 9334

Mesabi Iron • 113
Metal & Mining Shs Inc..' 1931
Metal & Thermit Cor1)- - •
Metropol-Chatn Storee....•
Nfet 5 & 50c Sts pref._ _100
Midland Royalty $2 pfd..'
Midland Steel Products..'  
Nildvale Co  x564
Miller (I) At Sons corn....'
Minneapolis-Honeywell

Regulator common....' 89.4
Minneapolis-Moline Power
Implement Co corn_ •  
$6.50 curn pref •  

Mock. Judson Voehringer • 33
Slonsanto Chem Works_ __ 152
Montecatini M & Agr-

Warrants   314
Moody's Inv part pref...'
Nitge Bank of Colombia-
American shares 

Moto Meter Gauge & Eq.'
Murphy (0 C) corn
Nat Aviation Corp • 674
National Baking prof. .100 6.5
Nat Bancservice
Nat Container Corp corn.' 244
$2 cony pref •

Nat Dairy Prod pref A _100
Nat Family Stores corn...'
Preferred with warr_25

Nat Flrepronfl  
Nat Food Products-
Class A with wary ••
Class B 

Nat Leather stamped_ _ _10
Nat Rubber Machinery...
Nat Screen Service 
Nat Sugar Reg 
Nat Theatre Supply com_•
Nat Toll Bdge corn A _ _.•
Nat Trade Journal Inc_ - -•
Held Corp common •
Nelsner Bros Oommon •
Preferred 100

Nelson (Ilerman) Corp._ 5
Neptune Meter cl A 
Neve Drug Stores com *
New Amsterdam Can. .i0
Newborn, (J J) Co new....
New Haven Clock corn...'
New Men & Ant Land...A;N Y Hamburg Corp_ 50
N Y Irivretors 
Niagara Share Corp •
Niles-Bem't-Pond com___
Noma Electric Corp corn.'
Nort h A tnerican A v latluu. •
North Amer Cement 
Northam Warren Corp pt. •
Northwest Engineering .• 37
Novadel-Agne common_.• 25
Ohio Brass class 13 •
OH Stocks Ltd-

Class A without warr.. •
Orange Crush Co •
Outbd Motors Corp corn II*
Cony pref cl A •

Overseas Securities •

77
62
294

s4654

40
29

27%

35%
3634

934

34%

4234
1834

190
2734
1834
5
60%
s76

394
67%
564
2231
174

•

Packard Electric Co •
New 

Paramount Cab Mfg cOm-•Parke Davis & Co •
Parmelee Transport corn.'
Patterson Sargent Co com •
Ponder (I)) Grim cl A__ _•
Penney (J C) Co corn 

Clans A Preferred _ IGO
Pennroad Corp Com v t c_•
Peoples Drug Store Inc..'
Perfect Circle Co com_ •
Perryman Elcc Co •
PLIIIPPe(Loub)llic A corn •
Common class II •

Phil Morris Con Inc COM •
Class A 25

Pick (Albert), Barth & Co
Pre! class A (pante p11..

Pierce Governor Co..... •
Pilot Radio & Tube Cl A..•
Pitney Bowes Postage

Nfeter Co •
ritts & L Erle RIt corn. 50
Pitts Plate Glass cam_ _25
Pitts Screw .3, Solt •
Pratt & Lambert Co •
Procter & Gamble mon III

1431

13
1834
52

26%
204

2414

110
99
184
79%

214

284

15%
:2834
184

214
139

2614

367

4534 52
814 10
184 2015
1914 19%
1415 169-6
36% 37%
24 2434
40% n41
32 32

415 5
77 77
344 41%
1734 184
2344 244
515 534
68% 68%
324 35
24 25
36 36
14934 15234

2235 2215
56 634
1234 13
148 1644
214 2334
204 2034
5 6
94 1011

37% 4114
3334 36%
100 101%
484 50
19 19
634 8
65 70
42 44
53 55
97 100
21 21%
29 30
92% 934
114 I%
19% 20%
1954 1651*
74 77
62 62
2831 294
93 93
524 564
s4644 z4734

844 90

3719 4014
994 101%
33 33
15034 154

231 314
46 48

40 90
284 2934
95 95
644 6734
65 65
6034 604
2414 25
27% 2734
107 107
35 36
364 36%
204 22

304 30%
94 10
234 234
344 384
2634 27
4234 4334
1744 19
16 1635
24 25
21 214
146 147
190 193
2735 27.15
18% 19
5 5
604 60%
76 77
24 24%
535 6

4244 4334
38 40%
64 68%
5014 5834
22% 2339
174 184
914 9%
41 41
31 3714
23 25%
81 82

1431
24%
12%
184
52

1615
25%
14%
184
53

3734 37)5
2544 27%
204 3534
4544 96
24% 244
35% 35)4
57 n604
109 116
(18 99
16 1834
77 794
574 613-6
2034 2134
29 2915
284 29
14 1%
9 9

1534 15%
26 :2834
18 18)5

2034 2234
139 140%
6634 664
25)4 264
70 70
365% 370

1,800
1.300
900
100

3,400
3,400
700

2,400
200

2,400
10

2.400
200
400
500
100
500
900
300

2.400

100
5,500
2,000
2,400
6,000
200
300

4,200

3,000
2,900
1,100
300
500

7,600
11.300

700
300
500
300

3,100
200

3,400
8,800

25
900
100

2,300
100
300
300

2,200

3,200
1,900
100
275

3,600
300

100
1,800
100

6,900
50
100

1,700
1,100
100

3,900
100
200

100
2,400
500

5,400
500

1,600
4,200
400
200
700
200
150
100
200
100
200
500
600
200
400

3,200
21,900
2,200
1,200

17,200
100
100

3.500
1,300
100

2,200
300
800

1,200
200

200
56,100
1,900
200

2,60
200
150

2,100
570

341.500
400

1,900
4,300
900

1,100
1,500
100

2,200
1.10(
3,00

3,800
550
100

1,700
100
250

45 Jun/.
7 June
184 June
19% June
1234 May
31% Mar
2314 Slay
4015 Slay
30 May

4 Slay
77 June
37 May
13 Slay
2034 May
534 Slay
684 June
3234 June
24 June
36 June
149 Apr

20 Slay
44 Feb
1134 Slay

148 June
1815 Apr
19 Apr
5 June
914 June

35 Apr
334 Apr
100 June
46 Apr
1735 Jan
6% June
60 Jun
42 June
53 June
97 Jun
21 June
244 Apr
9234 June
134 June
19 June
150 Jan
70 Mar
62
28
90
444
39

55%

37%
9934
28
125.4

23.1
46

May
June
Slay
Apr
Jan

Jan

May
Jun
Jan
Apr

May
Jun

60 Mar
20 Mar
24% Mar
30% Mar
1734 May
50 Jan
2814 Jan
41% Slay
37 Feb

1214
83
45%
41%
3531
13
81%
49
39
39
172

37
6335
15
220%
2334
2635
14
144

Mar
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Jan
Jan
Jan

Jan
June
Jan
Feb
Mar
Jan
Mar
Feb

4334 Slay
3844 Slay
103 Mar
54 May
20% Jan
11 Mar
70 Juno
69 Jan
59% Apr
1194 Jan
225i June
32 May
loom Feb
3 Jan
2034 May
17519 Feb
89 Feb
83 Apr
30 June
10634 Jan
66 Mar
5374 May

90 June

4434 May
103 May
414 Apr
160 Slay

6% Feb
62% Jan

40 Juno 4835 Mar
254 Jun 354 Apr
7714 Jan 1063-4 Mar
62 Jan 88 May
634 May 70 Jan
6014 June 754 Jan
2414 June' 273) May
2714 Slay 2914 May
102 Apr 107 June
303-4 Jan 41594 Feb
324 Jan 4934 Mar
2034 June 22 June

303-4 June 37 Jae
935 June 12 Jan
234 June 5 Jan

2914 May 414 Jan
25 Mar 354 Mar
393-4 Apr 5545 Jan
7 Mar 2474 Apr
16 June 20 Mar
24 June 3134 Jon
204 Mar 294 Jan
140 June 164 Feb
187 Jan 210 Feb
23 Apr 31 May
183.4 June 21 Feb
4 35 Mar 13 Jan
6014 June 6094 June
75% May 804 Slay
24 June 2531 Slay
5% May • 9,‘ M"
3831 Slay 5235 Mar
364 Apr 4844 Feb
25 Jan 6834 June
3634 Mar 78 Apr
17 Mar 2734 May
19 Mar 24 ,111

815 Apr 13 Jan
39 Mar 46.35 May
25 June 4834 Feb
20 Feb 31 3.4 Fen
8014 Apr 92 Ja n

144 Apr 194
23 May 294
11 Apr 18
18 June 214
52 Juno 59

37)4 June
2614 June
zoy, June
444 May
24% Apr
3514 June
57 June
103 May
97% Apr
16 Slay
7435 Feb
45 Apr
204 May
24% Apr
234 Apr
14 May
84 Jan

15 Mar
254 Jun
17)4 May

13% Ma
1354 Nla
64 Jai
23 Mar
6(1% Jan
291 Jan

Jan
Apr
Apr
May
Slay

39
Slay

29 Slay431 
Jan

58eb25 Apr
373-4 June
65 Apr

12Ny

10 
Feb

25 Apr

1)4 n6 e20 y32 y

31Sisy

434 June
10 June

19 Jan
8)14 Jan
1815 Jim°

30% Apr
156% Feb
76% J"
314 Apr
86 Feb
382 May
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Friday

Stocks (Continued) Par Price.

Last
Sate

Low.

Week's Range
of Prices.

High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Pronper Silk Hosiery Inc 30% 314 700 3034 June 43 Jan
Prudential Investors corn.. 2434 23% 2434 12,200 234 June 28 May
Pv rene Manufacturing...10 8 734 8 3,700 7 Apr 934 Jar
Q-R-S Co 38 4234 200 38 June 42 June
Rainbow LuminousProd A. 374 33% 39% 13,100 2334 May 65 Ja,.
Raybestos Co common _25 886 86 90 2,100 6934 Jan 92% May
Reeves (Daniel) common. • 37 37 3754 200 364 Apr 4534 Jan
Reliance Bronz & St'l corn* 23% 22% 23% 2,000 22% Ain 2454 May
Reliance Management_._ _ 3034 3034 3034 1,100 304 June 3036 June
Repetti Inc 5 254 24 234 3,800 650 Jan 6 Apr
Republic Motor Tr v • e. • 2 24 300 134 Jan 651 Feb
Reynolds Metals common • 40 40 40 100 3134 Jan 5234 Feb

Preferred  • 68% 68% 6931 700 63 Jan 79 Mar
Richmond Radiator oom..• 1054 1054 100 8 May 19% Feb
7% cum cony pref 28 28 200 28 Jun 38% Mar

Rolle Royce Ltd-
Amer den receipts reg Ott 1134 1154 100 954 Mar 1534 Feb

Roosevelt Field Inc • 1234 11 1234 4,300 11 June 18 Mar
Ross Stores Inc 954 10 700 554 May 2914 Jan
Royel Typewriter eons_  • 158 135 159 625 81 Jan 159 June
Ruberold Co 100 7434 7454 200 87234 May 10814 Jan
Russeks Fifth Ave Inc. • 34 34 100 34 May 354 May

Safe-T-Eltat Co common... 2734 26 2734 400 17 Fel 3734 Mar
Certificates of deposit.... 28 27 29 600 25 June 35 AprSafety Car Htg & Ltg 100 203 185 203 400 157 Jan 22934 Jan

Safeway Stores 2d nor war_ 425 445 20 421 June 626 Jan
Old fifth war 84 85 300 84 June 102 Jan

St Regis Paper Co • 194 164 1984 48,300 119 Apr 198% June
7% cum preferred _100 103 1034 300 100 Feb 107 Jan

Schletter & Zand corn v t c* 20 20 300 20 June 2534 May
Cum cony preferred._.' 41 41 100 41 June 46 May

Schulte Real Estate 204 1934 2134 1,700 1914 June 39% Jan
Schulte-United Sc to 5188 • 104 114 1,800 10% June 26 Jan
Second Gen'l Amer Inv Co.
Common • 264 254 2634 400 23% Apr 353( Jan
11% prof with warrants.. 105 105 10534 400 10454 Apr 125 Jan

Segal Lock & Hardware_ • 10 10 100 954 May 14 ' May
Selected Industries cons_.• 21 20 22 7.600 18, Jai 31% Feb

Allot etts let Paid 913-4 9134 93 1.400 91% June 106 Jan
Selfridge Provincial Stores
Ltd ordinary 3% 34 700 334 Jai 3nis Feb

Sentry Safety Control_ 20 16 2034 45,500 9 Ma 28% May
Servel Inc (now co) v t o.. 1734 1734 17% 5,500 14% Jan 2134 May
Beton Leather corn .1. 2334 23% 2434 300 22% Apr 324 Jan
Sheffield Steel corn • 66% 664 50 65 June 70 Mar
Sherwin-Wms Co corn. 25 90 92 25 81 Ma 10554 May
Sikorsky Aviation corn • 45 494 3.700 2054 Jan 63% MarSilica Gel Corp corn v t o • 3934 37% 3914 3,800 234 Jan 48% Mar
Silver (Isaac) & Bros cons.. 714 67 714 400 61% Jun 86 FebPreferred 100 106 106 106 200 106 Jun 128 Feb
Singer Mfg Ltd 636 034 200 6 Apr 9% JanSkinner Organ corn • 49 47% 49 2,000 40 Jan 49 JuneSmith (A 0) Corp eons.... 190 193 140 163 Fe 200 Apr
Sonatron Tube common * 294 31 900 28% Ma 4314 Feb
Southern Asbestos • 31% 323-6 200 30% Apr 49% Feb
Sou Groo Stores cony el A.  35 3534 800 304 Mar 37% Feb
Sou Ice & Util com el B.__ 9 9 10 300 9 June 27% FebSouthern Stores cl A *  6 6 100 5 Apr 12 JanSouthern Dairy Prod....'  12% 124 100 12 May 21 JanSouthwest Stores com___.* 1534 1514 16 200 1556 June 2814 JanSpan & Gen Corp Ltd._ _El 354 354 600 3 May 7 IanBearer stock 354 3% 334 1,200 354 June 336 JuneSpiegel May Stern Co-
634% preferred 100  87 88 400 86 Jan 984 FebStahl-Meyer Inc. corn *  39 39% 200 39 Feb 5336 JanStandard Investing coin... 35 35 35% 500 35 May 43 Feb55.50 cum cony pref....*  98% 98% EO 98% May 103 Jae

Standard Motor Constr.100 434 434 434 5,400 2% Mar 634 MayStand Steel Propeller Orstn•  244 244 200 24 May 30 Mar
Starrett Corp corn • 29 29 29 2,200 28 Apr 31 MarStein Cosmetics oom • 2034 20% 21 7,500 154 Mar 2234 may
stein Ca) is Co corn •  26% 27% 500 2634 June 3S , v FebPreferred  100 89 90 200 89 May 9934 FebSterehl Bros Stores Com-. 2834 2854 2854 500 2834 Apr 29 Apr

Sterling Securities allot etts 333( 32% 334 2,700 3014 Mar 3651 MayCorn class A 20% 194 2034 2,700 19 June 21 JunePreference 20 134 1434 4,700 1334 June 14% JuneStetson (John B) corn_ •  89 89 150 85 Ma 100 Jan
Stinnes (Hugo) Corp 12% 12% 1454 1,000 934 Jan 164 FebStrauss (Nathan) Inc corn •  23% 25% 800 2334 Jun 35% MayStromberg-Carl Tel Mfg... 34% 3054 35 2,400 29 Jan 3534 May
Str000k (8) & Co • 40 40 200 40 Jun 61% FebStu% Motor Car • 1456 1434 15% 3.600 1434 Jun 35% MaySuperheater Co •  158 160 125 158 Jun 176 JanSwift & Co 100 127 12434 128 400 124% Jun 13934 JanSwift International 15 3134 304 31% 3,900 2d74 Mar 374 JanElyrac Wash Mach B oom_ • 24 2234 24 5,800 1634 Ma 24 JuneTaggart Corp common.... 49 47 49 1,500 434 Apr 60% FebTennessee Prod Corp corn' 25 25 28 1,300 24 Jan 27 FebThermold Co corn • 29 29 29 1,000 25 Feb 35% Mar7% curs cony prof. 100  9554 9754 400 90 Feb 105 MarThird Nat Investors corn.' 50 50 300 50 May 51 AprThompson Prod Me el A .• 59 57 59% 1.400 46 Jan 694 JanThompson Starrett pref... 5154 51 52% 1,100 50 May 5884 JanTishman Realty & Collatr •  61 62% 1,800 4934 Jan 70 MayTobacco & Allied Stocks. •  47 47 200 47 June 554 JanTobacco Products Exports*  2 2 300 2 May 336 Janrodd Shipyards Corp.. •  56 5954 300 56 June 784 JanToddy Corp class A corn_ •  2814 28% 200 2534 Apr 31% JanClass 13 v t c 1051

„
10 12 1,200 914 Apr 1434 JanTransamerica Corp 13634 135% 137 7,500 125 Feb 14334 MayTranscont Air TransP....• 2734 2754 29 2,200 2154 May • 304 MayTrans-Luz Pict Screen-

Class A common • 1034 1054 1134 1,900 534 Jan 24 MarTravel Air Co • 50 50 54 1,400 4534 Apr 61 JanTM-Continental Corp cam • 354 34 35% 50,500 30 ,lan 3534 Junert% cum Pret with war100
T lex Safety Glare-

105% 104 105% 3,300 104 Apr 1074 Jan
Am rota for ord eh reg 19% 19% 21% 2,100 19% Jun 334 FebTrues Park Stores • 4734 4736, 4834 1,300 4434 May 60% JanTublze Artificial Silk Cl B. •  315 360 330 315 Jun 695 JanTung-Sol Lamp Wks corn • 30% 29% 3134 2,300 113 Jan 32 MarClam A •  3734 39 1,900 24% Fei 394 June

Union Amer Investment...
Union Tobacco cern •

54%
916

5354 54%
81.3 1156

1,100
23,900

.5134 May
84 June

7234 Feb
20 JanUnited Carbon v 10•

Preferred  too  
61 60 6256

98% 99
1,900
400

46 Jan
92 Jan

76 Feb
10254 MarUnited Chemicals 23 Prof •  3754 39% 400 3434 June 6134 FebUnited Dry Docks corn...' 1634 16 1634 3,100 1554 May 2034 AprUnited Milk Prod oom_..•  

7% cum pref 100  
1034 1034
75 75

100
75

10 Apr21
70 Apr

Jan
n80 JanOn Piece Dye Wks •  

United Profit Shag cam_ • 
38% 3934
736

400
200

35531 Jmuan 5311 24Marar

united Retail Chem W..* 
ClassBvtc 

United Shoe Mach corn . . 25
United Stores Corp corn_

Class A 
Preferred 

U S Asbestos corn 
13 Foil claw B 

U S & Foreign Sea cern.:" "
$6 first prof 

US Freight •
B Gypsum common...20
Preferred 100 

U S Lines com •
U S Radiator com 
17 S Rubber Reclaiming

6434
28
514

60
53

8634
71%

•  
•  

25 25
1 1

6454 64%
264 284
4834 54%
88 91%

  453( 46
59% 62
51 54
89 89
834 8654
6834 724
125 126
174 1734
484 48%
23 24%

100
100
600

24,300
13,600
3,200
600

2,900
1,900
100

3.200
2,300
650
700
300
700

2234 June
1 June

64 June
2634 June

8454 
June

88  June
45 Apr
845131 

MayMAapMay 

81 May
56 Mar
120 June
1734 Apr
4334 Jan
16 Jan

40 Apr
3 Apr

8534 Feb
2834 June
5414 June
914 June
5134 Jan

6534
9 754534 FebFejanb

10934 Feb
754 May
130 Feb
1834 Apr
6234 Jan
31 mee

i
rrtelay
Last
Sale

Stocks (Concludql) Par. Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Universal Aviation 
Ctts of deposit 

Universal Insurance_ .25
Universal Pictures •
Utility Equities Corp. -•
Utility & Ind Corp corn__

Preferred 
Vanadium Alloy Steel._ •
Van Camp Milk

prof with wart... .100
van Camp Pack corn •
7% preferred  25

Veeder-Itoot Inc 
Vogt Mfg Corp 
Walt & Bond class A  L  •
Class B 

263,4
2514
284

23

831
24-

Walgreen Co oommon____•
Warrants 

Walker(Filram) Gooderham
& Worts new 

Watson (John Warren)Co •
Wayne Pump common... •
Western Alt. Express.. 10
Western Auto Supply roue A
Western Tablet & Stat'nerY
WhitenIghts Inc oorn......
WU-Low Cafeterias corn
Preferred •

Winter (Ben)) Inc corn_ •
Winton Engine coin •
Yellow Taxi Corp 
Zenith Radio 
Unite Products Corp corn •

Rights-

American Cyanamid 
American Superpower 
ass...Wed E deb rte.
Rights 

Budd (E G) Mfg 
Cohn-Hall-Marx 
Columbia Gas & FAN' 

8434
58

19

20
6834
67
30

184
4636

7134
30
31
32%

01054
1
7%
1%
10

Columbia Graphophone_
Fairchild Aviation 
Fist .
Ford Motor of Canada
General American Invest._
Lott Inc 

----
10
50%
10

Missouri-Ran Pipe Line. --
Penny (J C) ar Co 
Roan Antelope Mines...- 
Transcontinental Oil 
United Carbon 
United Corp 
United Gas Co 
United Gas Impt 
Wooten] Air Express

- -White Sewing Mach deb rts

Public Utilities-

Ala Power $7 prof 
Allied Pow & 1.1 coin
25 In preferred 
$3 preference 

Amer Cities Pow & Lt Corp
Claes A 50 61
Class B • 434
• Com'w.ltb P coin A ' 2334
Common B • 2554
Warrante  634

Amer & Foreign Pow wart  85
Amer Gas & Elea com..--• 179
Preferred •

Amer Lt & Trae corn .100
Amer Nat Gas corn v t 

e.. 
•

Amer States Pub Scrv A
rner Superpower Corp A•
Class B common •
New 
First preferred 
Convertible preferred 

Arizona Power Cons ._.100
Anson Gas & Mee cities A.
Atlas Light & Power-
Am rets for reg shs__ -----

Brazilian Tr Lt & Pow ord • 56
Brooklyn City RR 100 734

Certificates of deposit-- 756
sun' Meg & East Pr oom.• 10814
Class A • 107
Preferred 25 2534

Carolina P & L prof.. __100 
Cent Atl States Serv v t e.• 11
Cent Hudson Gas & Eioc.' 113
Central Pub Sere el A.... 455-4
Central States Elee cote... Ill
6% prof with warr __100 132
6% peer without wart,.. 8134
Convertible preferred__ 18934
warrants  52

Cities Ser P & L 26 prof.-'  
Cleve El Ilium corn •  
Columbus Elec & Pow.... 72
ConewIth Edison Co_100 24934
Com'w'Ith Pow Corp pf.100 10036
Commwealth & Sou Corp  25

Warrants  974
("ons0 EL&TBalt nom.• 1094
Consol Gas Utilities cl A..* 2934
Conn G & E 7% pr pf_100  

-205 -
34

414
1
2.1.1
634

Duke Power Co 100
East States Pow B
Elec Bond & Sh Co corn..•

Preferred
Elec Investors •

Preferred 
Elec Pow & LI 2nd pf A.
Option warrants 

Emp Gas & Fuel 7% Pt 100
8% preferred  .  100

Empire Pow Corti Part MO
Engineers Pub Borv war 
FederalWater Serv el A __•
Fla Pow & LI 27 cum prof .•
General Pub Ser. cern__ •
ILternat Utll class A •
Class B •
Partic pret  •

11134
73
7614

24734
814
264
207
207
41%
9714
92
51%
54

1984
6934
105
106
170
97
100
45
9434
107
5634
3134
48)4
100
4834
44%
19

Wanants 
Italian Super Power 

Warrants 
31 C Pub Serv prof A v t
Long Island Light eons-.
7% Preferred 100

Marconi Internet Marine
Commun Am dep rots__

Maroon! Wirel T of Can. .1
Marconi Wireless Tel 1..ond
Claes B 

814
18%
11

61%

234

1834
1714
77
20
25%
2335
27
80

92
22
2254
43%
294
24
17
83%
554

1834
174
77
22
2634
26%
29
8334

92
23
22%
4354
31
2434
18
84%
5954

19 2034
514 535
18 20
68% n72
53 68
30 30
2 234
17 18%
45 48
1256 12%
71% 7334
29 n32
28% 3134
32 3234

831 010%
he 134

634 714
114 11.1
10 15
Lss3-4

43.4 43,4
754 731
54 56
94 1034
50% 55
914 11
34 4
le lc

205 214
114 256
34 14

334 41%
34 4%
34 1
2 234
634 7
5 5

200
200

245;3171008043)
2,500
700

100
1,900
400
100
700
500
300
900
500

6,700
600
700

2,900
12,200

200
1,700
2,200
1,400
1,100
60

1,700
1,060
1,300

1534 Mar
15 Apr
7034 Jan
16% Mar
24 May
234 June
27 June
72 June

92 June
22 June
2134 May
43 Jan
28 Jan
24 June
17 May
714 Mar
51 Mar

27% Mar
22 May
79 Feb •
29 Apr
2654 June
26% June
29 June
83% June

101 Jan
3854 Feb
38 Feb
48 Feb.
35 Feb
2634 Apr-
26% Jan.
91% May
65 Jan

267% May 23 May
534 June 1414 Jan
1734 Apr 32 Jan
5634 Apr 7834 May
5034 Apr 5934 Jan
30 June 31 June .
2 Juno 18 Ian
17 June 30 Mar
45 June 58 Mar
1134 Marl 1631 Ja11
7134 May 7334 June -
1834 Jan 354 May
2754 May 6134 Feb
3154 Jan 4414 Jan

50,000 64 May
182,100 .14 June
16,000 54 June
28,500 114 June

500 10 June
2,200 In June
21.500 334 May
131,700 74 June
4,000, 34 June
6,200 754 Apr
1.000 5054 June
1,400 934 June
7,300 04 June
11,300 lc June

290 193 May
1,100 13.4 May

93,600
283,700,
53,000'
201.800

1,700
100

1114 112%
68 7336
76% 7714
4254 42%

58 64
4234 45%
2234 23%
24% 2634
534 654
803( 863(
165 170%
99 100

237 24734
8% 1134
26% 27 .
195 209%
190 207
38% 414
97 9834
9155 92
47 5254
53 55%

734 734
5436 56
734 714
734 734
85 103%
8054 10754
2534 2534
107 107
914 11%

113 113
5445.1 45%
10634 111
12334 132
8134 82
180 18634
44 52
9334 9331
6454 6434
69 73%
24534 25034
9934 10014
22% 26%
834 1034
98 105
2934 29%
103 103

100
40,203
1,100
700

29.200
57,300
6.200
3.800
2,300
20.300
13,900

200
1,500
1,100
1,200
3,900
1.900

325,300
1,300
3.100
6,600
29,100

185 1984
60 7234
100% 1074
106 106%
16014 74%
97 99
99% 100%
42% n45%
944 95
107 107
5334 5734
26 32%
4734 504
100 100
4434 50%
4336. 4556
1614 2134
92% 92%
534 814
19 21
104 1134
38 37
59 6234
10934 109%

21 2234
734 8

1854 18 1834

400
1,100
2,200
300

91,700
150,500
2,100
7

3,300
100

7,000
13,100

800
2,100
9,500
2,200
20
200

4,400
no

1,200
2,780.600
660,800
9,500
400
25

1,375
33,200
288,600

1,200
29,600
1,500
500

7,600
1,100
100

6.100
4,000
5,200
100

20,200
1,700

75,40
50

1,900
16,100
1,090
200

5,000
20

107,300
13,000

18,100

34 June
134 May
314 June
% June
14 May
434 May
334 May

11 Apr
1 June-
13 34 Apr
1.18 June.

34 May
34 June

434 June
7 June -
24 May
174 Jan
102 May
11 June -

14 June.
1 May

235 May
234 June
34 June

431, June -
4 June -
I. June
'2% June -
8 4 May .
1414 Jan.

11134 May 115 Jan,
4454 Apr 784 JUDO
74 May 79 Apr
42 June 45 May

3654 Mar 6434 June -
23 Mar 46% June -
22 Jan 31 Mar
22 May 374 Jan
54 June 114 Max •
524 Jan 11354 Feb
128 Jan 19234 Jan
99 June 1094 Jan
205 Mar 26934 Feb
84 June 1834 Jan
2634 June 2734 Mar
624 Jan 22434 June.
68 Jan 22434 June
26 May 444 June
97 May 100 4 Feb
894 Apr 04 Jan
2334 Jan 5234 June
4934 Jan 613$ Mac

634 June 734 June
4834 May 70 Mar
734 May 114 . Jan
734 June 104 Mar

6134 Mar 10814 June -
49% Apr 10734 June •
25 May 2654 Jan
105 Feb 111 Apr -
934 June 1934 Apr

113 June 113 June.
35 Jan 48 May
7334 Mar 11154 June
1034 Jan 132 June
8034 May 874 Feb
97 Jan 18736 May
1914 Jan 52 June
9314 June 9614 Jan,
60 May 75 Feb
56 Mar 7334 June -
215 Jan 25834 May
9914 June 10354 Jan
2234 June 24/ June
834 June 1134 June
884 Apr 112 Jan
293$ June 2934 June .
101% Apr 1044 Jan

155 Jan 210 Jan
424 Fel 724 June
73 Mar 10734 June -
10534 Apr 10914 Jan
774 Jae 17434 June.
97 May 101 FO
9934 May 103 Mar
2834 Jan 4734 Ma,
9434 June 9834 Jan
107 June 110 Jan .
39 Mar 62 May
23 Mat 35 Jan
4634 Apr 6334 Feb
100 Jan 102 Mar
27 Jan 504 June -
4134 May 49 Jae
1434 Mar 2234 Feb
9234 June 180 Jan.
454 Jan 11 Jen
1154 Jan 2334 June
556 Jan 16 leo
36 June 404 Jan,
494 Apr 674 Feb

1083-4 Jan 113 Mar

1934 Mar 28 Jan
734 Feb 1034 Mar

18 June 221( Jan
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Range Since Jan. 1.

[VOL. 128.

Range Since Jan. I.

Public Utilities (Cowl.)
Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saks
for
Week.
Shares. Low. High.

,MemphLs Nat Gas •
Middle West Util com •
$8 preferred •
Prior lien 

Mohawk & Bud Pow corn'
1st preferred •
2d preferred  •
Warn, ts 

Municipal Service •
Nat Elec Pow class A •
Nat Power & Lt pre, •
Nat Pub Serv corn class A•
Nevada Calif Elec corn.100
New Engl Pow Assn com_*
New Eng Pow Assn 6% Pf-
:New Engl Pub Ser com_ •
New Engl Tel & TeL _ _100
N Y Telep 64% pref_ _100
Nor Amer 11111 See com •
Northeast Power eons_  •
Nor States P Corp corn. 100

Preferred 100

Pacific Gas & El 1st pref _25
Penn-Ohio Ed corn •
7% Prior preferred_101
Option warrants 
Warrants series B 

Pa Gas & Electric class A_*
Penn Pr & Lt $6 pref. *
Penn Water & Power..'
Peoples Light &Pow al A- -
Portland Elec Power_ _ _100
Puget Bd P&L 6% Pre! -100
Rochester Central Power.._
Roch G & E 6% pf D_100
Rockland Light & Power 
Shawinigan Wat & Pow_ *
Sierra Pacific Elec corn _100
Southeast Pow & Lt oom_•
Common v t c 
Warets to put corn stk.
$7 preferred •

South Calif Ed pret A_ _25
Preferred B 25
514% Preferred C.__ _25

Sou Cities Util pref._ _100
Sou Colo Power cl A_ _ _25
Bou'west Bell Tenth P1-100
So'west Pr & Lt 7% pf _100
Standard Pow & Lt 25

Preferred •
Swiss-Amer Elea peel 

Tampa Electric Co •
Union Nat Gas of Can.....'
United Elea Serv warrant&
American Shares W

United Gas corn •
United Gas Irnproveml_50
New 
Preferred 

United Lt & Pow corn A__•
Preferred clans A •
Pref class B 

'United Pub Serv Co corn •
,UtliPow & Lt class B---_•

Class Byte new 
Common •

Former Standard 011
Subsidiaries. Par

Anglo-Amer Oil (vol eh). £1
Vot stock ctfs of dep_ _
Non-voting shares..___81
Non-voting ctf of dep.- _

Buekeyo Pipe Line 50
Chesebrough Mfg 25
Continental oil vi 0 10
Cumberland Pipe Line_100
Eureka Pipe Line 100
Galena Signal 011-
Common ctts of deposit_
New preferred 100

Humble Oil& Refining__25
Illinois Pipe Line 100
Imperial Oil (Canada).._.._'
Indiana Pipe Line 50
National Transit____12.50
New York Transit new _ _
Northern Pipe Line__..100
Ohio Oil 25
Solar Refining 25
South Penn 011 25
Southern Pipe Line 10
Sou West Pa Pipe Lines 100
Standard 011 (Indiana)  25
Standard Oil (Kansas)25
Standard 011 (Ky) 10
Standard 011 (Neb) 25
Standard 011(0) corn... ._25
Vacuum Oil new 

Other Oil Stocks-

Allen Oil 1
Amer Contr 011 Fields_  1
Amer Maracaibo Co 5
Argo 011 Corn 10
Arkansas Gas Corp com--•

Preferred 10
Class A 

Atlantic Lobos 011 com- •
Carib Syndicate new corn_ _
Colon Oil •
Consol Royallty 011 1
Cosden 011 Co 
Creole Syndicate •
Crown Cent Petrol Corn- -•

Darby Petroleum Corp-•
Derby Oil& Ref com •
Gulf Oil Corp of Penna_25
Homaokla 011 
Houston Gulf Gas •
Intercontinental Petrol-10
International Petroleum *
New common •

Kirby Pet-oleum •
Leonard 011 DeveloPm11_25
Lion Oil Refg •
Lone Star Gas Corp_ ___25
Magdalena Syndicate 1
Margay Oil •
Mariand Oil of Mexico_ _1
Mo Kansan Pipe Line 
Mountain & Gulf 011 1
Mountain Prod CorD___10
Nat Fuel Gas new •
New Bradford Oil 5
New England Fuel OIL •
N Y Petrol Royalty 

16%
181

12434
9231
106

45
2231
30
10711
234
54

112%
2031
73%
184
108

102

7531
4635
2031

89%
------

100
4131

3411

53
13031

83
1044

2411

243(

7011
9934

6431
43%
2%
16%
2635
2144
42
91%
3931
103%

2831

26

1411

--1434
------

2031

11611

27%
94%
2231

------

7334
3911
52
20
63
55%
22
3634
47%
121%
115

311
215
931

934

311
8

6131
831
135

154
8%

17231

15%
111
47%
2335

44

79

31

1631
29%
3%

1634 17%
167 18436
97% 98
119% 124%
76 102
106 106
105% 105%
35% 5114
22 23
30 32%
107% 110
2334 24
48 54
85 85
95 95
68 68
144 144%
112% 112%
19 21
62% 75%
170 184%
108 10834

26% 263%
75 102
103% 10415
51% 75%
23% 4636
2034 20%
100 100
83% 89%
47 47%
37 37
100 101%
3834 42%
93 93
27% 34%
77% 7715
53 54
101% 131
121 121
52 .83
104% 107
28% 2834
25% 2515
24% 24%
72 72
23% 24%
11736 117%
108 108
6034 78
99% 99%
96% 98

6434 66
41 44,%
1% 2%
164 1631
2234 27
2054 21631
4031 42%
9011 92
36% 40%
103% 105
60 60%
1831 18%
50 50%
27 284
24 26

144 15
144 144
13% 144
13 13
68 6911
164% 164%
20 2131
69 69
60 61%

5 5
8134 8134
11531 11934
315 315
26% 27%
94% 9531
22% 22%
13 13
5414 55
73 75
3931 4034
52 54
20 20%
63 63
55% 57
21% 22%
3651 3834
47% 47%
121% 124
114% 116%

31
3%
234
831
831

111
3%
734
7
55%
835
131

31
hz
4
231
9%
8%
9%
134
.3%
835
7
65
931
1%

15% 1534
8 8%

172% 17931
4 431
1436 15%
1% 1%
47% 4931
2334 2431
141 131
311 431

•33 3511
79 7914

'is 36
2111 2111
1% 134
28% 31

34 %
16% 1711
2534 2934
3% 37.4
3 336
18 1834

2,400
4,600
100
150

50,700
275
25

10,900
1,000
200
300

3,100
1,300

20
40
100
200
200

3,900
343,010
12,400

200

300
49,000

60
5,600
10,400

400
25

1,400
2,000
100
190

7,800
. 50
4,900
100
100

89,700
100

43,800
200
200
200
700
25

1,200
150
10

11,600
100
500

500
1,800
5,600
300

56,000
33,800
265,500

2.900
57,400

400
400
400

1,200
3,700
9,400

2,600
500

1,200
500
200
100

19,000
50
100

100
10

5,100
50

5,300
300

1,100
100
700

2,700
300

1,300
200
50

16,100
3,800
4,300
100

1,050
2,700

400
21.800
2,600
800

148,000
1,100

24,600
200
900

1,500
500

8,700
9,400
4,600

1,400
6,900
3,800
1,100
2,300
13,200
3,000
900
600

13.500
1.000
600

5,100
200

1,300
14,000

300
2,800
3,000
1,100
1,000
200

12% Mar
15834 May
97 Apr
1194 June
38 Mar
105 Apr
104 Apr
234 Mar
20% May
30 May
1013% Mar
22% Mar
48 June
84 Mar
95 Jan
68 June
144 June
111% Mar
1311 Jan
40 Mar
136% Jan
10734 May

26 Mar
53 Mar
102 Feb
30 Mar
16% Apr
2031 June
100 June
81 May
46 Apr
35 Feb
98 Jan
31 Apr
93 June
2631 June
7734 June
47% Apr
714 Jan
72 Apr
27% Jan
104% Apr
234 Mar
254 Mar
234 Apr
72 June
2231 May
114 May
108 Mar
4931 Jan
9936 June
95% May

60 May
34 Mar
111 June
164 June
22% June
155 Mar
37 May
87% May
30% Mar
9531 Mar
53 Mar
17 May
37 Jan
27 June
21% May

1436 May
1416 June
13% June
13 June
67 Jan
14034 Jan
1734 Jan
62 Jan
5911 June

5 May
7714 Mar
89% Feb
285 Jan
21% May
81% Feb
21% Mar
13 June
5234 Apr
644 Jan
384 Mar
40% Feb
13 Feb
62% Apr
54 May
18 Jan
354 May
454 Feb
1104 Feb
1054 Jan

34 May
34 May

311 May
131 Feb
11,4 Jan
74 Mar
631 May
14 June
211 Feb
6 May
611 May
45 June
8 May
111 Feb

14 MAY
2 Jan

14211 Jan
4 June
14% June
14 June
4631 Mar
2311 June
131 May
24 June
2311 Mar
67 Jan

74 May
21% June
134 Feb

1534 Jan
31 June

16% May
2431 A vr
34 May
3 Mar
16 Feb

20 May
189 Jan
104% Feb
124% June
102 June
11034 Jan
110 Jan
51% June
3336 Mar
3735 Feb

110 June
26 Feb
60 Jan
9131 May
100 Feb
73 Jan
152 Mar
114 Jan
26 May
7534 June
184% June
10931 Feb

2831 Jan
102 June
10634 Jan
7531 June
4631 June
2431 Jan
103 Feb
1014 Jan
58% Fob
39% May
1014 Apr
49 Jan
103% Feb
34% June
89 Feb
62% Feb
131 June
121 June
83 June
10934 may
30 Jan
264 Jan
264 Jan
87 Jan
2734 Feb
1234 Mar
111% Jan
78 June
105% Feb
984 Feb

79% Jan
444 June
44 Feb
234 Mar
39 Jan
2164 June
42% June
92% June
434 Jan
10631 May
604 June
21 Feb
52 June
2815 June
28 June

1831 Feb
18 Feb
17 Feb
16 Mar
7434 Jan
170% May
29 Mar
75% Feb
7011 Jan

64 May
n9I May
124% May
31015 May
30% Aor
97 Apr
2534 Jan
13 June
63 Jan
7511 June
50 Feb
604 Apr
2231 Apr
70 Jan
63 Mar
2231 Jan
454 Jan
504 May
129 May
13334 Mar

750 Apr
72e JIM
84 JAI]
411 Apr
911 June
9 Mar
911 June
211 Jan
431 May
15 Jan
114 Feb
67 June
113( Jan
234 Apr

26 Jan
914 May

189 May
7% Jan
22 Jan
231 May
65% Jan
29 Apr
3% Jan
614 Mar

.384 May
80 Slay
131 Jan
38% Jan
2% Mar
42 May
134 Jan

2234 Feb
294 June
5 Jan
3% Mar
244 Mar

Other Oil Stocks
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares. Low.

Nor Cent Texas Oil Co_ •
Pacific Western Oil •
Panden 01 !Corp •
Panetpee 011 of Venezuela •
Paragon pref B v t c *
Petroleum (Amer) •
Plymouth 011 
Reiter Foster 011 Corp___'
Root Refining Co prof
Ryan Consol P,.trol •
Salt Creek Consol 011_ .10
Salt Creek Producers__10
Southland Royalty
Taxon Oil& Laud new w
Transcont 011 7% pre! -100
Union Oil Associates.. _25
Venezuela Petroleum..... 8
WOOd ley Petroleum 
701 & Gas Co 28

1635
174
614

2711

Alining Stocks-

krIzona Globe Copper. __l
Bunker Hill & Sullivan_ _10
Carnegie Metals 10
Chief Consol Mleilig 
Comstock Tun & Dege_10e
'Ionsol. Copper
Cons Lead et Zinc 20
Cortex Silver Mines 1
Cresson Consol G M & M_ I
Dolores F-speranza Corp 2
East Butte 10
Engineer Gold Min Ltd__5
Evans Wallower Lead corn'
Falcon Lead Mines 1
Flint National Copper.,
Gold Coin Mines 
Golden Centro MInes---8
03.dfleld Cons(); Mines_l
Heels 8.11o1ng 25e
EloillogerConsGold Mines 5
Stud Ray Mln & Smelt-5
iron Cap Copper 10
Kirkland Lake Gold Ltd. _1
Mason valley mines 5
Mining Corp of Canada 5
Mohawk Mining 
New Jersey Zinc new 
Nowmont Mining Corp_10
New Quincy Mining 
MD19131126 Minim 5
Noranda Mines. Ltd •
Ohio Copper 1
Premier Gold Mining...,..
Red Warrior Mining 1
Roan Antelope C Min Ltd_
St Anthony Gold Min-
Shattuck Denn Mining...*
Bo Amer Gold & Plat_ _1
Tack Hughes 1
Tonopah Mining 
United Eastern Min 1
United Verde Extension 50c
United Zinc Smelting_......'
Unity Gold Mines 1
Utah Apex 5
Walker Mining 1
Wenden Copper Mining_ _1
Yukon Gold Co 5

Bonds-

Abbots Dairies 65.._ _1942
AbitibiP &P 56 A____1953
Alabama Power 430-1967

1st & ref 59 1956
Allied Pk let col tr 88_1939

Certificates of deposit.
Debenture 69 1939

Certificates of deposit_
Aluminum Co s I deb 5s '52
Aluminum Ltd 56 _1948
Amer Aggregates 69-1943
Amer Com'Ith Pr 66 '49......
Amer G & El deb 5&..2028
American Power & Light-
6s, without warr 2016

Amer Radiator deb 4356 '47
Amer Roll Mil deb 53_1948
Amer Seating 66 1936
Amer Solv & Chem 6E1_1936
Without warrants 

Appalachian El Pr 56_1956
Arkansas Pr & Lt. 56.._1956
Assn Dye & Press 68.._1938
Associated 0 dz E 5119 1977
Con deb 4 118 wi war 1948
Without warrants-

Assoo'd Sim Hard 6341 '33
Assoc'd Telep Util 5318 '44
Atlantic Fruit Inc 88....1949
Atlas Plywood 530-1943
Bates Valve Bag 66-1942
With stock purch Starr.... 

Beacon0116s, with warr '36
Bell Tel of Canada 56_1955

1st 56 series B 1957
Berlin City Elea 646_1959
Boston & Maine RR 6s '33
Canadian Nat Rye 76_1935
Capital Admit) 56 A 1953
Carolina Pr & Li 56-1956

1st & ref 56 neW 1956
Cent States Elea 56_1948
Cent States P & Lt 5 As 53
Chic Pneum Tool 5116.'42
Chle Rya 56 ett dep 1927
Childs Co deb fis 1943
Cigar Stores Realty-
5546 series A 1949

Cities Service 15e 1968
Cities Service Gas 5461942
Cities Serv Gas Pipe L 66'43
Cities Sell, P& L 5%6_1952
Cleve Elec Ill deb 79_1941
Cleveland Term Bldg 65 '41
Columbia River Long Bdge
Ist634s 1953

Commander Larabee 65 '41
Commas und Private
Bank 5111 1937

Commonw Edison 4348 '57
Consol GEL&P Balt-
531s series E 1952
411s 1969

Consol Publishers 6 1936
Consol Textile Se 1941
Cont'lG&RiS, 1958
Continental oil 541-1937
Cuba Co 6% notes_ _1929
Cuban Telephone 7319 1941

534

19

--1634

4
531
1%

he

2%

13

1%
2131

III

31
431

1731
511
16%
411

131
3%
5334
7835
197%
2%
24
52%
131

50

17%

831

115
18%

131

14
lilt

1004
84%
93

4931

5031

10131

98
99
9431

104%

98

96
95%
7931
10331
12331

8631

106%

9951
10034
9111
99

84%

8234

94
8731
8711
9431
9335
106
9535

80

86%
953'

87
8641
9315

1011
1631
131
631
224
274
23
531
2535
6%
33'
1834
18
1631

12411
4711
331
531
1%

10%
17
231
615
2215
28
24
5%
2511
6%
3%
1934
19%
1734
138
37
411
511
231

he 31
140 140
1634 17%
211 231
1% 111
1015 13
14 1431

34
ills 31

31

11 11
3 3
111 116

1815 2134
31134 'is

34 3-1

434 5
35 III

1731 1734
5.34 534
16% 1734
4% 4%
Pa 1%
115 1%
3% 43.4
53% 5314
7836 7994
195% 199%
231 3%
236 2%

5134 5331
134 211
1% 114
34 'is

44% 52
34 he

16% 1734
231 2%
834 8%
3 331

II 11
18 1811

134 134
3% 3%
334 3%
111 135
31 31

100 10031
8314 844
9215 9331
9811 100
49 52
50% 52
50 51
5011 5135
10011 10111
9614 9634
98 100
984 9935
94 9411

104% 10531
9531 9535
96 9635
88 8834

91% 914
96 9635
954 9531
78% 80
10331 105%
119 124
103 106
8635 8634
9731 9731
16 16
86 87

104 106%
11134 113
9934 10034
100 100%
9131 9131
99 100
105% 10634
96 97
98 9914
9831 98%
8414 8514
9011 91%
98% 9834
82% 8436
84 85

9314 94
8711 87%
87% 88.35
94 943-4
9334 94%
106 106
96 97

91 91
80 80

85% 86%
95% 9634

105 105
9911 n10031
994 994
87 88
86% 87%
9311 9415
9711 9711
107 108%

100
2,100
5,100
3,400
100

29,700
400

1,400
1,000
400
600

4,200
3,000
1,900
8,300
100

3,000
3,700
300

11,400
200
900
400

3,200
13,600

800
4,100
800
200
200
600

23,200
33,200

700
6,200
25.800
6,400
1.000
1,500
4,300
1,100
200

2,000
600
100

1,300
3,700
190

1.100
6,300
14,900
2,200
400

20.900
5,200
2,700
300

2.400
1.000
3,200
4,100
100

2,500
200
300

1,300
100

32,000
35,000
27,000
9,000

71,000
35,000
18,000
14,000
78,000
23,000
2,000

39,000
87,000

188,000
2,000

32,000
5,000

1,000
58,000
36,000
18,000
57,000
137,000
45,000
8,000
1.000
1,000
9,000

51,000
41,000
27,000
46,000
57,000
13,000
27,000
5,000

27,000
35,000
51,000
4,000
2,000

25,000
8,000

20,000
9,000
19,000
9,000
32,000
3,000
4,000

1,000
5,000

i31,000
17,000

2.000
13.000
4,000
5,000

41.000
1 1100
8. 0
8.00

811 Jan
16 May
131 June
531 June
22% June
27 May
22% May
5 Feb
23 Mar
5% May
34 May
174 May
18 May
134 May
SO Mar
47 Jan
331 May
531 May
I% May

90 Jan
1254 Feb
15% June
214 May

500 Mar
931 May
14 June
4 June

'h. Jan
75c Jan
3 June
1% May
1411 Mar
100 Jan
200 Jan
210 Jan
434 June
16e Jan
16 Jan
511 June
16% May
34 Jan
75c Mar
111 Jan
331 Jan
50 Apr
7531 Mar
1874 Feb
2% June
231 May
45% Mar
1% May
134 June

lle Jan
3831 Jan

31 May
153( May
214 May
8 June
231 Apr
11 June

15% Feb
% Apr
% June
3% June
24 Jan
134 Jan
h• May

9831 Jan
824 May
90 May
98 June
45 Jan
45 June
46% Mar
4511 Jan
100 Feb
9511 May
98 June
97 May
9311 Feb

10431 June
9534 Mar
94 Mar
87 May
108% May
914 June
87% Feb
93 Mar
784 June
984 Jan
99% Jan
9431 Jan
8511 May
97 June
16 June
86 June

102 Apr
106 Mar
98 Mar
994 Apr
91 Apr
984 Apr
105 June
96 June
98 June
9834 May
82 May
8934 May
9831 June
771( Mar
84 June

93 Mar
86% Apr
8711 June
9331 June
9331 June
104 Feb
95 May

91 June
80 June

84 May
95% June

105 Feb
99 May
984 Jan
87 June
85. Mar
93 Feb
96 Mar
107 June

High.

1131 May
24 Mar
334 Mar
103.4 
254 M3 am:
344 Feb
30

28(1 

Jan

Ajj' uP rb
11 Jan

253% 
Jan

2574 Janu
24 Mar

3 
Jan

138  June 
580 Feb4 

Jan
931 Mar
5% Jan

470 Jan
165 Mar194 

Jan

434 Jan2 
18 Mar
15 June
37e Feb

1131 Mj aa nr
5 Mar
431 Jan
26% Feb
540 Jan
1% Jan
24 Apr
12 Jan
80e Max
2331 Mar
931 Jan
23 Feb

98822711A5:48 

May 
Mal

Mar 
jJ e

6 

Jana n

23334H
34 June
34 Jan
64844 JJaean

232c'a 
Jan
Mar

52 -inn,
930 Mar
2313Feb,‘ Fjeb

10% Mar
Jan

26 Mar

211  Janp 2 Apr
614 Mar
44 Mar
24 Jan
134 Jan

1004 May
874 Jan
9534 Jan
103 Jan
57 Feb
55% Feb

1/57 Feb
54 Mar
10231 Jan
9851 Apr
115% Jan
10334 May
9734 Jan

10611 Jan
99% Jan
97% May
97% Jan
122 Jan
97% Mar
994 Jan
d98 Jan
94 Jan
131 Max
148 Feb
120% Feb
88 Feb
974 June
2234 Jan
1034 Jan

1103( Jan
118% Jan
10234 Jan
102% Feb
94 Apr
103 Jan
11(1 Jan
101 Feb
102% Jan
9934 Apr
9014 Jan
9634 Jan
10134 Jan
8411 June
90 Jan

99% Jan

9098:
 JJanan

9234 Jan

9734 Jan
108 Feb
984 Jan

100 Jan
90 Jan

988 Jan
Jan

11 an

108% 106% Mar
100% Apr
101 May
96 Jan
914 Jan
96 31 Jan
9731 Feb
111 Jan
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Bonds (Coratnuel)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales Range Since Jan. I.

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales Range Since Jan 1.

for
Week. Low. High,

for
Week. Low, Huth.

Cudahy Pack deb 535 i 1937
5s 1948

Deny & Bait Lake Ry Os '60
Detroit City Gas 588_1950
6s series A 1947

Detroit Int Bdge 8559_1952
25year f deb 73 1952

Dixie Gulf Gas 6556_1937
With warrants 

Electric Pow (Ger) 634553
El Paso Nat Gas 655s A '13
Deb 6 Hs_ _ _ _ Dec 1 1938

Empire 00k Refg 5343 '42
Ercolc Marel Mee Mfg
614s with warrants_1953  

EuropMtg&Inv7saerC 1967  
Fabrics Finishing 6s_ _1939  
Fairbanks Morse Co 5s '42  
Federal Water Serv 53as-
Finland Residential Mtge
Bank 6s 1961

Firestone Cot Mills 5s_1948
Firestone T&R Cal 5s_1942
Fisk Rubber 514s 1931  
Florida Power & Lt 5s_1954
Fonts-Fisher 6 s_ __ _1939  
Garlock Packing deb 63 '39
Gatineau Power 543_1956

13s 1941
Gelsenkirchen Min 6s_1934
Gen Amer Invest 5s_  l952

Without warrants 
Gen Indus Alcohol 6343 '44
Gen Laund Mach 63551937
General Rayon 6s A. _1948  
General Vending Com-
es with warr Aug 15 1937

Georgia & Fla RR Os_ _1946
Georgia Power ref 5,s_ _1967
Goodyear Tire dr R 55413'31
Gmnd Trunk lty 848_1936
Guantanamo & W Ry 5s'58  
Gulf 011 of Pa 58 1937
Sinking fund deb 58_1947

Gulf States Uti 58_ _ _ _1950  
Hamburg Elea 75. _1935  
Hamburg El & Ind 534530
Harpen Mining 6s_ _ _ _1049
With warrants

Hood Rubber 75 1938
10-yr cony 515s  1936

Houston Gulf 0118 6558 '43
Os 1943

Hung-Italian Bank 7510'63  
111Pow&1,t 535s Per 13.1954
Indep Oil& Gas deb 681939
Ind'polls P & 1.65 ser A '57
Int Pow Recur 7s ser E 1957
Internat Securitles 68..1947
Interstate Nat Gas 65_1936
Without warrants 

Interstate Power 5s._ _1957  
Invest Co of Am 5s A_1947
towa-Neb L & P 5s _ _ _10.57  
Immo Hydro-Elec 713_1952
Issotta Frasch int 78..1942

Without warrants 
Italian Superpower 68_1963
Without warrants 

JeddollIg IllandCoal6s_1941  
Kelyinator Co 68 1036
Without warrants 

Koppers() & C deb 58_1947
Lehigh Pow Scour 65._2026
Leonard Tietz Inc 734s '46

Without warrants 
Libby, N1cN & Libby 158 '42
Lone Star Gas Corp 5e 1942
Long Island Lfg Os. _ _1045  
Louisiana Pow &Lt be 1957

bs new 1957  
Manitoba Power 5559_1951
Mansfield Mining & Smeltg

7s without warr_ _ _ _19 11
Masa Gas Coe 5 Se1946
McCord had & Mfg Os 1913
Memphis Nut Gas 6s_ i043
With warrants 

Matron Edison 434s_.1968
Montreal L II dr P col 5a '51
Morris & Co 7148____1930
Munson 8 8 Lines 635s '37
With warrants 

Narragansett Eleo 5a A '57
Nat Distillers Prod 63.4s '35  
Nat Food Prod 6s_ _1944  
Nat Power & Lt 115 A.2026  
Nat Public Service 58_1978
Nat Toll Bridge Os_ 1939  
Nat Trade Journal 68_1938  
Nebraska Power 6s A.2022
Neisner Realty deb 65 1948  
New Eng(i&ElAssn58 1948

Ee 1917  
NY & Foreign Invest-
5555 A with warr___1948  
Y P &Leona 1st 4555'87

Niagara Falls Pow 66_1950  
Nippon Elec Pow 634s 1953  
North Ind Pub Berv 681966
Nor States Pow 6%7..1933  
North Texas Utilities 7831
Ohio Power 55 ear B...1952
6345 series I) 1956

Ohio River Edison 53_1951  
Osgood Co Co wlth warr '38
Oswego Falls 6s 1941  
Onwego River Pow 68_1931  
Pao (las* El 1st 4%5_1957
Pacific Invest 53 1948
Pacific Western 0116 ha '43
Park & Tilford 6s _1936  
Parmelee Transport 69 194 i
Penn-Ohio Edison 65 1950

Without warrants 
554s when Issued_ _ _1959  

Penn' Pow & IS 5sser 13 '52  

1st & ref 5s  1953
Peoples Lt dr Pr 5s_ _ -1979

Phila Elea Pow 55511._1972
PaVa Rapid Trans 68_1982
Mils Suburban Counties
Gas & El IstAref 4115 '57  

Pittsburgh Coal Gs ____1919
Pittsburgh Steel _1948
Poor & Co Os  1939  
Potomac Edison 59._ _1956  
Power Corp of NY 53.4547
Queensboro & E 53514 '52  
Reliance Bronze & Steel

PF Corp 15-yr deb 13s_1944  
Remington Arms 5343.1930  

77
9855
10311
8634
7531
.
7334
90
102
105
8734

99

8634
9134
04

8834

9834
9355
97
8955

83
10034
9634

69
6634
96
99
10434

9954
100

8454

91
8434
7134
79
80

9834
11031
9734
9534
8455

96

8634

7651

9631
10315

9134
9734

01

0914

93
102
9434

97
9654
99
9934

10631
98

8034

10134

8934

9034

100

101
9834
9134

9715

9434
9234
9551

9955

100

100 %
9134
104
99

9931
10234

93

96 9634
98 98
77 77
98% 0834
10351 10434
85 8614
74% 76

72 743,4
8931 90
99 102
10031 105
87% 88

90 90
86% 86%
88 88
9435 9434
99 99

86% 87%
91% 91%
93% 95
93 9334
88% 88%
97 97
9734 9831
9334 93%
97 9734
87% 89%

82% 8334
100% 100%
96% 97
82 82

62 70
50 66%
96 9615
99 99
103 104%
76 78
99 99,31
9931 100
94 0415
9915 9951
84 85

89% 91
84 84%
6934 7155
79 • 8031
80 83
88 88
97% 9034
11011 113%
97 9731
9534 9534
8434 8634

102 102
89 91
96 96%
90 9251
8635 89

  88 88

76% 78
10451 104%

6731 70
'96 9634
10355 1043'

  9931 100
9151 91%
9734 9731
10414 104%
90% 91
9034 9034
99 9934

93 93
102 10235
92% 9454

96 97%
96 96%
09 9934
99% 100

106 110
97% 98%
10034 10134
9934 9934
104 104%
80 8031
98 98
88 8815
10135 104
100 100
8835 9134
88% 90

89 89
90% 01%
105% 10534
88 88
99% 10034
102 10234
100 101
9834 99
9034 91%
97 98
9734 9711
80 80
9635 06%
94,31 9451
92 9235
95 9514
96 96
99% 9955

100 100%
9251 9231
9931 9931
100 10034
8031 9353
10331 10451
98 99)5

9651 9631
99 9934
102 10234
07 98
9551 9551
93 9334
100 100

9934 9934
97 97

$6.000
2,000
24,000
18,000
22.000
31,000
38,000

26,000
11,000
15,000
22,000
41,000

5,000
1,000
1.000
2,00
10,000

44,000
11,000
20.000
3.000

48,000
4,000
38,000
39,000
25,000
29,000

64,000
25,000
8,000
6,000

18,000
20,000
83,000
5,000
24,000
5,000
10,000
36,000
23,000
4,000
18,000

70.000
3,000
7,000
17,000
15.000
5,000
17,000
180.000
41,000
38,000
27,000

7,000
12,000
27,000
25,000
5,000

5,000

46.000
19,000

15,000
20,000
50,000

12,000
9,000
11,000
3,000
15,000
4,000

24,000

1,000
26.000
27,000

23,000
7,000

24,000
13,000

136,000
25,000
56.000
3,000
9,000

33,000
4,000
7,000
5,000
3.000
24,000
11,000

23,000
135,000
3,000
1,000

30,000
18,000
21,000
30.000
17,000
14,000
2,000
3,000
2,000

39,000
12,000
35,000
1,000

30,000

27,000
1,000
1,000

23,000
17.000
26,000
15,000

5,000
7,000
7.000

36.000
16,000
3,000
6,000

13,000
1,000

95% May
963.4 June
76% May
9754 May
103s June
84 Apr
70 Ma

7151 June
89 May
98 Apr
99 Jan
86 Jun

88 Apr
86 May
86 May
9451 • Apr
99 June

85 Mar
91 Mar
9254 Mar
8954 Jan
873,4 May
97 June
9711 Apr
92% Apr
9631 June
8714 June

8255 June
100 June
9635 June
78 Apr

82 June
50 May
95 May
99 Jan
103 May
76 June
9851 Mar
99% May
94 May
99 Apr
82 Mar

85% May
8255 May
68 May
79 June
80 June
88 Nla
97 Apr
10255 Feb
9531 May
9131 Mar
83 May

102 Apr
89 May
95 Apr
90 June
13655 Feb

8631 June

75 Mar
10331 Mar

67% June
95% May
10235 Mar

99 May
9051 Feb
98 Mar
103 Apr
90% Apr
90 Apr
98% Apr

9155 May
102 May
92% June

98 June
935( Mar
9635 Apr
99% Mar

97 May
97 Mar
9831 Apr
0934 May
102 Mar
79 Mar
98 Mar
87 Apr
10134 June
100 May
87% Apr
8855 June

88 May
90 Mar
10455 Jan
87 Apr
9751 May
10055 May
99% Apr
97% June
8951 June
97 June
97 May
SO Apr
96 Jun
93% Mar
91 Apr
93 May
96 June
9935 Apr

98% Apr
92% May
99% June
09 May
8931 June
102% Mar
97 May

96 Apr
99 May
100% Apr
97 June
95 June
93 June
100 May

9934 May
97 May

9954 Jan
101 Jan
91% Jan
100% Jan
1061.4 Jan
96 Jan
8915 Feb

8851 Jan
97 Feb
102 Juno
105% Mar
9151 Apr

9851 Jan
92 Jar
101% Feb
96% Jan
99 June

9151 lan
94 Jan
95 Jan
96 Jan
92% Feb
9934 Apr
98 %June
9734 Feb
100% Jam
9134 Jan

86% Feb
103% May
10231 Jan
93 Jan

8751 Feb
7031 Jan
9851 Jan
100 Feb
108 Jan
8551 Mar
10155 Jan
102 Jan
9931 Jan
103 Jan
88 Jan

93 Mar
97 Jan
84% Jan
9255 Jan
92% Jan
9831 Jan
101 Feb
120 May
100 May
9655 Feb
92 Jan

104% Jan
9034 Jan
107 Jan
943;1 Jan
9131 Jan

91 May

82 Jan
10434 Juno

79 Jan
100% Apr
108 Jan

1023; Jan
94 Jan
9915 Jan
106 Feb
96% Jan
92 Jan
101 Jan

97 Feb
10435 Ayr
9951 Jan

107 Feb
09 Jan
10154 Jan
101 Jan

110 June
10031 Jan
10115 June
10031 May
105% Feb
8351 Jan
9831 Mar
98% Jan
110 Mar
10855 Jan
97% Jan
97% Feb

94 Feb
93% Jan
108% Feb
92 Jan
10154 Jan
104 Feb
103 Feb
101 ja13

9354 Jan
10035 Feb
102% Feb
9831 Jan
9934 Feb
98% Jan
9831 Feb
98% Jan
106 Jan
100 Apr

102 Jan
9755 Mar
10335 Apr
10231 Jan
100 Feb
10531 Jan
1034 Feb

9851 Jan
10031 May
103 IJan
100 May
98 Mar
9815 Feo
105 Ft b

100%, May
99 Jan

Richfield 011535% notes'31
6s 1944

Rochester Cent Pow 5a '53
Ruhr Gas 650 1953
St Louis Coke & Gas 65 '47
,an Ant Public Sem 5s 1958
Sauda Falls 1st 5s A. _1955
Schulte Real Estate Os 1935

Without warrants 
Scripps (E W) 555s. ..1943
Shawinigan W dr P 4 Ss '67
Sheridan lVyom Coal Os '47
Silica Gel Corp 63:is
With warrants 1932

Sloss-Sheffield S & Ills 1929
Purch money 6s_ _1929

Snider Pack 6% notes. 1932
Southeast P & L 6s 2025

Without warrants 
Sou Calif Edison 5s___1951
Gen & refunding 56_1944
Refunding te 1952

Sou Calif Gas 58 1937
So'west Dairies 6555-
With warrants 1938

S'west ti & E 5s A...1957
S'west Pow & Lt 6s...2022
Staley (A E) Mfg 65_1942  
Standard Invest 5s_ ..1937
With warrants 

Stand Pow & Lt 65.-1957
Stinnes (Hugo) Corn-
75 Oct 1 '36 without warr
78 1946 without warenta

Strauss (Nathan) 6s_ _1938  
Sun Maid Raisins 6358 1942  
Sun Oil 534s 1939
Swift & Co 5 Oct 15 1932
Texas Cities Gas 55 1948  
Texas Power & Lt 56..1956  
Thermold Co 6s w w 1934  
Men Co 635s_ _Nov 1 1036
Union Amer Invest 55_1948
United El Sem (Unes)75•50
With warrants 
Without warrants 

United Industrial 6 343 1941  
United Lt & Rys 5155_1952
68 series A 1952

Un Oil Producers fis ._103i  
United Rys (Hay) 7155 '35  
United Steel Wks 635e 1947
With warrants 

U El Rubber-
Serial 615% notes_ _1930  
Serial 654% notes__1931  
Serial 634% notes__1932  
Serial 634% notes...1934
Serial 635% notes__1935  
Serial 631% note( _1938  
Serial 655% notes_ _1937  
Serial 63.4% notes-1938
Serial 651% notes_ _1939  
Serial 614% notes_ _1940

Utilities Pr & Lt 5s___1955.
Valvoline 011 7s 1937  
Vail Camp Packing 85_1948  
Virginia Eiec Pow 5,4_1955  
Webster Mills 6343- - -1933  
Western Power 548-1957
Westvaco Chlorine 5145 '37
Wickw Spenc Steel 7348-32  
Wisconsin Cent Rys 531930

Foreign Government
and Municipalitlea-

A g-lcul Nita eBk Rep ofCol
20-year 7s_ __Jan 15 1946  
20 yr 7s____Jan 15 1917  

Bank of Prussia Landowner/
Ass'n 6% notes-1930 

13aden (Germany) 7s .1951
Buenos Aires(Prov) 7558'47
75 1952

Cauca Valley (Dent) Co-
lombia extl s f 7s_  1948  

Cent Ilk of German State&
Prov Banks 68 B..1951  
65 serial A 1952  

Danish Cons Munic 55111'55  
5s new 1953  

Danzig P dr Waterway Bd
Ertl I 6358 1952

Frank ford (City) 83419-1953
German Cons Muni() 75 '47
68 1947

Indus Mtge Bk of Finland
lot intge col s f 73-1944

Lima (City) Peru.63431958
Maranchso(State)73-1958 
Medelimn (Columbia)7.31951
Mendosa (Prov) Argentina
7545 1951  

Montevideo (City) 63 1959
Nitg Bk of Bogota 73_1947
7s new 1947

Mtge Bank of Chile 85 1931
Nitge Ilk of Denmark 5s '72  
Mtge Bk of Jugooray 78 '57
Netherlands Gs 1972  
Parana (State of) Bras 7558  
Prussia (Free State) 8158'51
Ertl 65 (of '27) Oct 15 '52

Rumanian Mono !mit 7659
Russian Governments-
635s 1919
84e ars 1919
548 1921  
5348 Certificates_ _1921  

Saar Basin 7s 1935  
Saarbrucken 75 1935  
Santa Fe (City) Argentina

Republlo esti 73... _1945
Santiago (Chile) 75_1949 
Switzerland Govt 54e 1929  

9934
87%
8334
85

85
94
91%

9051

102%
9955

9251

101

96%

90
87%

100%
99%

99
99%

110
9031

8934
98

9054

97%

98%
9034

137%
100

98%

9634
103%
102

83
91
97
87

99%
88%

9235

95
DOM
90%
97%

77

9334
8731
84

13
13

92

100 100%
99% 9934
87 87%
833.4 84%
84% 85
9334 9334
10034 10031

85 85%
94 9434
9134 023,4
90 90

105 105
9955 9911
9034 9934
90 91

10135 10214
9914 10034
99% 101
100 1006
92 9234

91 96
92 92
10034 101
9834 98%

127 127
.954 9655

89 90%
833.4 8751
106 10634
61 73
09% 100%
09;1 99.54
79 81%
9651 0674
95 97
99 99
98 99%

108 110
89% 9031
88 89
89 90%
98 9055
70 73
108 108

90 90%

09 994
99 99
98 98
9734 9755
973-5 973.4
9834 9034
9651 9755

  98 99
97 98
98% 9931
90 98
10435 10435
84 84
98 98
0034 91
125 1385/
99% 101
97 97
97 98%

89 9135
89 90

96 9631
96 9615
103 103%
10051 102

87% 88%

82 8434
80% 8354
98% 98%
9434 94%

83 83
91 93
97 9834
8634 88%

98% 9934
88% 88%
82 84
92% 9334

93% 9415
94 95
9035 9035
90 9035
96% 9751
95% 95%
77 78%
105 105
86 86
92% 94
86% 87%
83 84%

13 1351
13 1351
1355 1551
1331 1351
9831 9935
9955 9934

91% 9351
98 9855
9934 9951

817,000
59.000
62,000
65,000
21,000
2,000
2,000

31,000
13,000
55,000
3,000

4,000
6,000
2,000
12,000

123,000
48,000
6,000
55,000
14,000

11,000
2,000
30,000
10,000

1,000
36,000

31,000
31,000
7,000

144,000
35,000
33,000
4,000
41.000
15,000
1,000

21,000

27,000
36,000
7,000
18,00
22,000
3,00
11,000

57,000

13,000
2,000

10.000
2,000
2,000
5,000
5,000
5,000
3,000
2,000

371,000
1,000
2,000
5.000
8,000

284,000
11,000
2,000

24,000

8,000
4,000

5,000
12,000
46,000
11,000

12,000

23,000
19,000
19,000
15,000

1,000
14,000
41,000
69,000

26,000
5,000
10,000
2,600

15,000
13,000
4,000
10,000
79,000
5,000
19,000
5,000
4,000
7,000
71,000
39,000

14.000
12,000
23.000
2,000
4,000
9,000

8,000
7,000
2.000

98% Mar
99 Slay
83 Mar
79% May
8255 May
9111 Apr
98 Mar

85 May
92% Jan
9035 May
90 May

101 Jan
97 May
9931 June
8751 May

100 Mar
99 Mar
9951 June
9935 Mar
92 Mar

91 June
9134 Apr
9954 May
9734 Jan

126 Jan
9455 May

81 June
8311 June
106 June
48 May
9951 June
9855 Mar
79 June
96 Mar
95 June
97 Apr
98 June

108 June
88 Apr
84 Apr
803.4 Mar
98 June
070 Apr
108 May

8255 May

9831 Jan
98 Jan
97 Jan
96% Jan
98 Jan
974 AD
96% May
9634 Jan
96 Jo
97 Jan
90 Jun
102 JIM
81 May
965( AP
8734 AP
1094 Jan
994 Mar
97 Jun
96% Jan

89 June
89 June

94% May
9251 Mar
100 Apr
99% Mar

85 Stay

79 May
80% June
9831 Slay
92 Mar

81 Jan
8831 May
9351 May
8334 May

9751 May
88 Apr
82 June
92 June

93 Apr
9355 May
87 Apr
87 Apr
96% Mar
95 Mar
75 Mar
10235 Mar
84 June
89 May
83% May
83 June

1255 Feb
1255 Jan
12)1 Feb
12% Feb
98 Mar
99 Mar

9155 June
96 AP
994 Mar

10254 Jan
99% May
89% Jan
94 Jan
92 Jan
97 Feb
102% Jan

96% Mar
9555 Apr
9451 Apr
93 Jan

1123.4 Mar
100% Feb
100 Jan
1074 Jan

105% Jan
102% Feb
10251 Mar
102 Apr
95 Mar

101 Jan
9755 Jan
10731 Jan
99 Feb

136 May
9934 Jan

94% Feb
91 Feb
14015 Jan
7944 Jan
102 Jan
100% Mar
89 Mar
9935 Jan
105% Mar
100 Feb
116% Feb

130 Feb
9255 ISM
9151 Jan
9431 Jan
1014 Jan
79 Jan
110 Jan

91 June

1004 Jan
10011 Jan
10055 Jan
100 Jan
100% Jan
100% Jan
100% than
10054 Jan
100% Jan
102 Feb
9831 Feb
106 Jan
87% Feb
10051 Jan
9635 Jan
138% June
104 Jan
97 June
9874 Jan

100 Jan
99 Jan

98 Mar
98 Jan
10451 Feb
102 June

9614 Jan

874 Feb
8715 Star
10144 Jan
9635 Jan

8631 Apr
98% Jan
9814 June
89 Jan

102 Jan
93 Jan
94 Jan
97% Feb

99 Apr
n9655 Slay
94 Feb
91 Jan
9855 Feb
97 !Jan
825( Jan
10731 Feb
935( Jan
97 Feb
90% Jan
893.4 Feb

1934 Apr
19 Apr
19% Apr
19 Apr

101 Jan
101 Feb

913 Jan
100 Jan
1004 Jan

• No par value. 1 Correction, In Listed on the Stook Exchange this week, where
additional transactions will be found. n Sold under the rule. o Sold for cash.
s Option sales. I Ex-rights and bonus. w When !armed. 3 Ex-dividend. y

rights. z Ex-stock dividend.
"Under the rule" sales were made as follows:
a Amer. Meter Co., Jan. 15 at 128; c Danish Con. Munlo. 5358, 1955, Jan. 1

at 105: p Educational Pictures pref., Feb. Oat 100. u United Milk Products. Maio
21, pref. at 81. rAllied I'ack. 65. 1939, April 2 at 59. y Mayflower Associates;

May 29, 200 at 65. z Investors Equity 55, 1917, 57,000 at 98.

"Cash" sales were made as follows:
d Arkansas Power & Light 1st dr ref. 5s, Jan. 22 at 99.

-Option" sales were made as follows: a Schutter-Jotinson Candy; class •; Mar.

100 at C.
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Quotations of Sundry Securities
All bond prices Cr. "and interest" except where marked 1.•

Public Utilities •
Far

American Gas & Electric-1
6% preferred 

Amer Light & Trao eom_100
Preferred 100

Amer Public UM oom _ -.100
7 % prior preferretl 100
Pante preferred 100

Appalachian El Pr pf 100
Associated Gas & Elms
$5 preferred 

Oom'w'Ith Pr Corp pref _100
Cam Utli. Awe. com 
Cony. stook__  

Deneral Pub Sere nom _t
Gaol Public Utll $7 pref t
Iliselesippl RAT Pow pret.100

First =se 58 
1951_- 

_J&J
Den ce 1947 MAN

National Pow & Light prof. 1
$6 preferred 

North States Pow com_100
7% Preferred 100

Nor Too, It lee Co oom_100
Preferred  100

Ohio Pub Sem 7% pref_100
6% pref  

Pacific Gas & El lit preL.35
Fees Sound Pow& Lt $6 Pt
$5 preferred 
.41 & ref 5340 1939__J&D

South Cal Edison 8% in_ _25
Stand GI & 7% pr pf_1130
Tent) EIDO Power let prof 7%
6% preferred 100

foledo Edison 57, pref
6% Preferred 
7% Prof 100

Western Pow Coro pref_100

&heft Term Securities

qui • Chid Mfg, MI May '37-
Alu of Amer. 5s May'52
Amer Rad. deb 4 Si s. May '47
Am Roll M111 deb 58. Jan '48
Aug a 4 i Oil 4 %e, July '29
An. de, Cop Min tot cone 6a

Feb. 1953
Pietarlau Pete 1 SS s_ _ 1942
,Oi, l'rl of Can _Mar '55
Bethlehem Steel-

tiee 6% notee_June 15 '30
See 5% netes_June 15 '31
See 5% notes_June 15 '32
om'i lime, Tr
6% notes May 1930

'Joe Hoc, del. 5t4s.Oct 1937
^dean 581 Ine 4 Sp Dec '29
In El ill Rom
416% notes_ _Nov 1930

empire (ins A Fuel 5e
June 19,10

lick itilto 630.....Jan 1931
Gent Mot, Accept.
5% *DUI notes_ _Mar '30
5% *Hal netes__Mar '31
6% aerial notes_ _Mar '32
5% •Iertai notes_ .Mar '33
5% 4.41ftl notee__Mar '34
6% serial notes_ _Mar '35
6% oriel notes. _Mar '36

Galt 011 Corp of Pa deb 5e
Dec 1937

Deb 6e Feb 1947
toppers Gas & Coke dell 53

June 1947
Mae Pet ej4e.Feb 1$'30-'35
Mu 011 5s. notes June 15'30

Serial 5% notes J une 15'31
Serlal 5% notes J nue 15'32

Mese One Coe. 5 As Jan 1946
la Clic Mills &in...Feb '31
Peoples Gas L & Coke 4345

Dec 1929 & 1930
Froet & Gamb, 434s July '47
floss She! SU & Ir Oa A its 29
Swift & Co 5% notes

Oct if, 1932
fln NJ RR & Can 4s Seot'21.
Wise Cent 58 Jan '30

Tobacco Stocks Par
A nerinan Cigar moo... IOU

Preferred  100
ot Itisb-A crier Tobae ord.. $1
Dearer  SI

raved& Tub of G B & INTO
'or War Machinery new100
Johnson Tin Fell & Met.100
Stand Comm'l claw B
Union Cigar 
Union Tobacco 0. Corn

'sea A  
Young (I 13) CO oom _100

Preferred 100

mous. a Mined 
R.eerioan Hardware__ . 26
Babcock A Wilms 100
Bine (E W) Co 

Preferred . _60
Childs Company prel---100
deroules Powder  •

Preferred .... .100
internat. Silver it pref .100
Phony; Dodge Corr 
linger Nianufacturuo. _ 10e
huger Mfg Ltd. _

Railroad Equipments
A ,Iaaida. LANtell ...itie tie
Inulpment 6 tee 

miltimore it Ohio 65... _
Equipment 434s & fle

Buff Ruch .1 PItte equip de
Canadian Paelfte 644e & 68

Chesapeake & Ohio 65
Central RR of N J 61 _ .

It2

Railroad Equipments BIII Ask Chain Store Stocks
Bid Ask Great Northern fie 5.50 5.20 Par•175 176 Equipment 58 5.20 5.00 Fishman (II M) Stores corn. 
*97
242

102
248

Hocking Valley Be 
Equipment 6.... 

5.20
5.50

5.00
5.20

Preferred
(.1t Atl & Pat Tea vet com..1112 118 Illinois Central 434s & 58 5.15 5.00 Preferred 100

Equipment 68 5.50 5.20 Ffowortb-Snyder Co. A...93 95 . Equipment 78 & 6345 5.30 5.10 Knox Hat, new w I  
90 95 Kanawha & Michigan es 5.50 5.20 nonacker Stores coin 
106 108 Kansas City Southern 514 • 5.25 5.00 CUM ,,ref . 101,

Louisville & Nashville 6e 5.50 5.20 Lane Bryant Inc 7% prig --*9412 Equipment 48 - 5.25 5.10 Leonard Fitzpatrick &
100 102 Michigan Central 51 & 65 5.75 5.10 Muller Stores cons 
*36 38 MinnStP&SS M 4)es&l) 5.75 5.25 Preferred 8% 100
*12 13 Equipment 634, & 78 5.73 5.25 Lerner Stores 634% Pref.*48 50 Missouri Pacific 6s & 6 tic 5.60 5.20 Without warrants 
9112 94 Mobile & Ohio 54 5.25 5.00 Lord & ray 

lor- 
. _ _ .100

103 105 New York Central 4 4S1 6 5.25 5.00 First preferred 6 % - 1009812 9912 Equipment 60.  5.50 5.20 riecond pre/ . 8 % - - - 101.
9412 96 Equipment 78 5.30 5.10 McLellan Atoms D% pref 100

*198 110 Norfolk & Western 4148 5.15 5.00 Melville Shoe Corp
*98 100 Northern Peale is 5.40 5.10 let pref 6% with wart, Bin
183 184 Pacific Fruit Express 70.. 5.40 5.15 Mercantile Stores
10712 110 Pennsylvania RR eq 5e 5.15 4.95 Preferred IOU
5 10 PlttsbA Lake Elle 6345. 5.25 5.00 Metropolitan Chain Sten a-
15 20 Reading Co 454e & 55.. 5.15 4.95 New preferred. 100
105 108 St Louis &Mtn Francine 58 5.20 5.00 (11 & Sons corn_ _ _ _1
97 100 Seaboard Air Line 53413 6' 6.00 5.50 Preferred 634% • - 100*26 2612 Southern Pacific Co £345. 5.15 5.00 Mock Judson& Vockinger Of.

•100 102 .E.quipment 71  5.40 5.10 Murphy (GO) Co corn..
*85 88 Southern Ry 6 Ha & &- 5.20 5.00 8% cum pref ioo8%
9912 10012 Equipment 6s - . 5.50 5.20 Nat Family Stores Inc wan
*55 65 foledo & Ohio Central 65_ 5.50 5.20 Nat Shirt Shops, coin .... t108 10912 Union Pacific 7e _ - 5.30 5.10 Preferred 8% ioo
10512 107 Nedick's Inc corn 98 99 Aeronautical Securities Nelener Wee Inc corn 90 95 Aeromar)ise-Rierron 6 3 5 Preferred 7% ......10(1102 104 Aeronautical Industries. 2112 23 Newberry 1.1 .11 Co nom109 111 Air As...elates 12 14 Preferred 7% ......104103 107 Air investors coin 1712' 1812 N Y Merchandise nom tPrAterred . 37 39 First pref 7% 100

•
Warrants 

Airstocks Inc 
10
y58

12
60

Penney (J C) Co  .100
Peoples Drug Stores corn..'981 99 Alexander Indus corn 1 1514 1512 654% cum prof 10010114 10134 8% participating pref .86 92 PlgalY-Wiggly Corp 95 97 Amer Aeronautical 22 24 Preferred 8%  100961 9612 American Airports Corp___t 40 Reeves (Daniel) preferred -901 100 Amer Eagle Aircraft 

Aviation Sec Co of N E 
23
21

5
22

Rogers Peet Co  ..toO
Safeway Stuns pref 1045s 10458 Bach Aircraft 212 3 Saunders (Clarence), cons B.9158 9214 BellaticaA Wendt Corp, new 23 25 Schiff CoCom t997 10014 Berliner-Joyce Aircraft A- -. 21 23 Om eon. pref 7% ...100Central Airport 10 12 Shaffer Store corn w I 981 9912 Cessna Aircraft new corn.. 24 27 :al Iva (lean) & Bros com.1981

981
9912
9912

Preferred
Claude Neon Lights 
  100

3712
110
3812

7% cum cony pref._ __1004,eithern Storeel units Consolidated Aircraft 
.1

4212 43 Stone Dept Stores 97 99 Consolidated Instrument.. 33 34 ul 8 Stores eon, class A . 196 9612 Crescent Aircraft 10 12 Corn CiflAs B  9834 9912 Curtis Flying Service 2318 2314 lin preferred 7% .t3urtiss- Robertson Airplane Young(EdwInH)Drugunits -9734 9812 Units 127 132
Curtiss Assets 30 35 Standard Oil .. 9712 9812 Curtiss Reid pref 31 3212 Anglo-Amer Oil Tot stook _ 193 9353 Fairchild Cantinas Engine. 55 65 Non-voting nook SIFokker Aircraft 4878 40 Atlantic Refg eom new_259918 9958 Preferred 20 22 Borne Seryineer co 2697 9778 Great Later Aircraft 2$ 26 Buckeye Pipe Line Co.__ _5096 9714 Haskelite Mfg 30 34 Cheeebrough Mfg Cone..2695)4 9634 Hey wood Starter Corp..... 44 48 Continental 011 • t o 109412 96 Kreider-Reisner Aircraft.. 50 57 Cumberland Pipe Line_ _10093 95 Lockbeed-V4fa 18 20 Eureka Pipe Line Co.___10093 95 Maildux Air lines corn.... 12 1312 Galena Signal oil eons_ _.100Mahoney-Ryan Aircraft_ 20 23 Preferred oil 1009914 9934 Mohawk Aircraft 8 13 Preferred new 100100 10014 Mono Aircraft 8 Humble Oil& Refining. _25*Preferred 30 35 Illinois Pipe Line 10096 97 Moth Aircraft Corp unite 21 22 Imperial 011 9312 9912 Common 10 12 Indiana Pipe Line Co--509612 9712 National Air Transport... International Petroleum...'94 9512 New 4112 7E- New 

93 9412 Nat Aircraft Mails Corp.. 14 15 Natlonal Transit Co. .12.50102 10212 National Aviation 6412 65 New York Transit Co___10097 98 North Amer Aviation 19 1912 Northern Pipe Line Co_-100Pollak MIS 9 10 Ohio 011 260712 9912 deenle Airways COMMOD--- 312 5, Penn Mei Fuel Co 3695 98 Stearman Aircraft corn....' 145 152 Prairie 011 & Gas 2e9912 100 StInsen Aircraft corn 1912 2014 Prairie Pipe Line 25Swallow Airplane 8 10 Solar Refining__ ___ 259914 995s Travel Air Mfg New 56 5612 Southern Pipe Line Co..  509914 9954 Ii S Air Transport 13 South Penn Oil  25'97 98 United Aircraft w I 15112 15214 15'west Pa Pipe Lines. -60Preferred 9212 9312 Standard 011 (California) - -1Buis ern! Aviation 21 22 Standard Oil (Indiana). .25120 130 Warner Aircraft Engine new 28 30 Standard 011 (Kenne)_ 25105 Western Air Express, new 72 74 Standard 011 (Kentucky) 10.30 32 Standard 011 (Neb) 26*30
*24
105

32
26
115

Water Sanas,
Arlan Wat let fte '56 A .4&
Birm WW let 634eA'54.A& 0

04
100

96
101

Standard 011 of New Jar. 26
Standard Oil of New York 26
Standard 011 (Ohio) 2555 65 let M 50 1954 ser B. _J&D 95 07 Preferred  10016 18 City W(Chatt)5348'544J&D 100 103 iwan & Finch  22

5 6 Is) M 5s 1954 .1&13 92 Onion Tank Car Co 25*10 11 City of New Castle Water Vacuum Oil  .21
*52 60 64 Deo 2 1941 J&D 1 93 Investment Trust Stocks
103
104

111 Clinton WW let 6819_F&A
COMWth Wat let 614115'47

92
98 166"

and Bonds
Allied Internet Investors--

GAMILY W 6eOot2'39A&01
E Elt LA lot Wat 5e '62.J&J

93
90 92

(mer Alliance Invest 
Amer Bond & Share 000 1.19

.63 65 151 M 65 1942 J&J 97 100 Amer Brit & Con) eon)
122 24 Huntington let es '54.111An 100 102 6% Preferred_ _ .....
54014 41 Bs. . 1954 92 Amer Cit Pow & L unite.... 
*58 Mid States WW then MAN 9912 ClassB 
102 06 Monm Cop W 1st tie'66AJ&D 90 9212 Amer Common Sae Corp--
911 16 MODM Val Wt 5340'50-MA 96 98 AM A For Sh Corp units.
117 1912 Muncie WW 5e Oot2119 A01 94 Common... 
110 St Joseph Water 5e 1941411&0 94 5 % cony dabs 1938
61 64 Elbenango Vol Wat 6‘513A&O 90 93 Amer Founders Corp corn
540 60 So Pitts Wat let S. 1960 J&J 94 Cony preferred 
*512 658 let M fs 1955 FAA

Ter H W W 135 '49 A __J&D
9412
100 103

6% preferred 
7% preferred 

5.60 5.30
let Mlle 1956 sec B__F&D

Wichita Wat let 66 '119.M&13
92
100 id"

140ths 
Amer & Genl See. unite...,5.40 5.10 let M 58 1956 set B. FAA 92 Class A 

5.60 5.30 Chain Store Stocks Class B 
5.20 5.00 Beriona stores units new •100 106 Amer Internet Bond & SO_5.50 5.20 Bickford's Inc units 56 58 Amer & Scottish Invest5.40 5.10 Bohack iH (.1) Inc eons- -1 77 82 Astor Financial Financial claw A 5.50 5.20 7% 151 preferred 100 100 105 Class B 
5.50 5.20 Butler (James) corn 9 Atlantic & Paccom 
5.35 5.10 Preferred 100 45 Preferred 
5.20 5.00 Diamond Shoe, corn 40 44 Atl & Pac Intl Corp units..5.50 5.20 Preferred 100 104 Bankers Financial Trust_5.40
5.20

5.10
5.00

Edison Bros Stores corn 
Preferred 927

Bankers Invertm't Am corn.
Bankers Sec Trot Am corn

5.50 5.20 Fan Farmer Candy Sh pref no 33 Baninstocks Holding Corp..5.60 5.20 Fed Bak Shope, corn 1 *7 9 Bankshares Corp of U IS el A5.50 5.20 Pret 7% with wart__ -100 90 100 Bankstocke Corp of Md el A

5.60
5.10
5.20

Veltman Jr Curms Shoe
Stores A 7% pref-----100 50 65

Claes B 
Preferred 

_
Equipment 6 He.. . ....
Router/mot se

Chicago & North West 61_
Equipment 6 Nie 

Ctde 1 A Pao etie & Si5e...
Equipment, 

Colorado & Southern tle 

Sirle 4)494 56 
Delaware & Hedges Se 

Equipment fis

d. 
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Latest Gross Earnings by Weeks.-In the table which
follows we sum up separately the earnings for the first
week of June. The table covers seven roads and shows
1.08% increase over the same week last year:

First Week of June. 1929. 1928. Increase. Decrease.

6 $ $ $
Canadian National 7,545,099 7,543,000 2,099
Canadian Pacific 3,978,000 3,877,000 101,000
Minneapolis dc St Louis 243,644 294,185 50,541
Mobile dc Ohio 312,621 281,105 31,516
St Louis Southwestern 412,000 413,922 1,922
Southern Railway System 3,510,787 3,416,457 94,330
Western Maryland 334,315 335,876 1,561

Total (7 roads) 16,338,468 16,161,545 228,945 54,024
Net increase (1.08%) 174.922 _

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.

$ $ $
1st week Mar. (11 roads) 13.838,516 13,385.303 +453.213 3.38
2d, week Mar. (11 roads) 14,087.158 13,715,108 +372.052 2.70
lid fs week Mar. (11 roads) 14.485,650 13,818,627 +667.023 4.82
4th week Mar. ( 9 roads) 19,580,198 20.378,281 -798.083 3.93
1st week Apr. ( 9 roads) 14.258.006 13.394.590 +863.416 6.45
2d week Apr. ( 8 roads) 13,704,380 12.849.259 +855,121 6.65
3d week Apr. ( 7 roads) 13,934,100 12.745.841 +1.178.259 9.33
4th week Apr. ( 8 roads) 20.100,633 18,956,008 +3.144.625 18.51
1st week May ( 8 roads) 14.083,977 13.198.800 +885,177 6.71
2d week May ( 8 roads) 14,025.891 13.800.007 +225.684 1.64
3d week May ( 8 roads) 13,987,172 14.015.235 -28.063 0.20
4th week May ( 8 roads) 19,926,465 20,132,939 -206,474 1.03
1st week June ( 7 roads) 16,336,466 16,161,545 +174,922 1.08

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class 1 roads in the country.

Gross Earning*. Length of Road.
Month.

1928. 1927.
Inc. (+) or
Dec. (-)• 1928. 1927.

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

January 
February
March 
April 

$
456.520.897
455.681,258
504,233,099
473,428.231
509,746,395
501,576,771
512,145,231
558,968.120
554.440,941
616.710,737
530,909,223
484.848,952

1929.
486,201,495
474,780,516
516,134,027
513,076,026

486,722,646
468.532.117
530.643.758
497.865,380
518.569,718
516.448,211
508,811.786
556.743,013
564,421,630
579.954.887
503,940.776
458.660,736

1928.
457,347,810
456,487.931
505,249,550
474,784.902

-30.161,749
-12.850,859
-28.410,659
-24,437.149
-8.823,323
-14.871.440
+3.333.445
+ 165,107
-9.980.689
+36.755.850
+ 29,968.447
+26,188,216

+28,853,685
+18,202,585
+10,384,477
+38,291,124

Allies.
239.476
239.584
239.649
239.852
240,120
240.302
240,433
240,724
240,693
240,661
241.138
237,234
1929.

240,833
242,884
241,185
240,956

Affies.
238,608
238,731
238,729
238,904
239.079
239,066
238,906
239,205
239,205
239,602
239,982
236,094
1928.

240,417
242,668
240,427
240,816

Month.
Net Earnings. Inc. (+1 or Dec. (-4.

1928. 1927. Amount. Per Cent.

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

January. 
February 
March 
April 

3
93,990,840
108,120,729
131.840,275
110,907.453
128,780,393
127,284,367
137,412,487
173,922,684
180,359,111
216,522.015
157,140,518
133,743,748

1929.
117,730,188
126,368,848
139,639,086
136.821.660

$
99,549,436
107,579.051
135,874,542
113,818,315
126,940,076
129,111,754
125,700,631
164,087,125
178,647,780
181,084,281
127,243.825
87,551,700

1928.
94,151,973
108,987,455
132,122.686
110.884.575

$
-5,558,796
+541.678

-.4,034.267
-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
+7,516,400
+25,937.085

-5,58
+0.50
-2.96
-2.56
+0.66
-1.41
+9.32
+5.99
+0.96
+19.56
+23.49
+52.74

+25.04
+15.95
+5.68
+23.39

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
themselves, *here they embraces more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Pere Marquette Railroad Co.
-Month of April- -Jan. I to April 30--

1929. 1928. 1929. 1928.
$ $ $ $

Railway oper. revenues  3,998.242 3,591.698 14.856,905 13.3(3,723
Railway oper. expenses  2,676 267 2,472,710 10.046.479 9.604,014
Net rev, from operations- _ - - 1.321.1074 1.118.1.,.:7 4,810,426 3,699,708
Net railway oper. income- - 890 ,) 07 791 0 0 3.372,504 2,587.995
Balance before deduc. of int_ 955,7,1 806.2 t 3.701,816 2,764.758
Other income  61.877 15 188 329,311 176.763
Total interest accrued  223.005 217 :‘76 866.914 868,393
Surplus  727,71, 589.00 2.834.901 1,896,365

b Electric Railway and Other Pub,' f... Utility Earnings.
-Below we give the retunis of ELL. TRIC railway and
other public utility companies maki tig monthly returns which
have reported this week:

Arkansas Power & Light Co.
(Electric Power & Light Cor ). Subsidl-r ,1

-Month of Ad, + - 12 'L En.l. April 30
1929. 19
$ 

3. 1. . • 48. -. .
$

Gross earnings from oper  611,165 53 /,3 R 7,511 ' "0 6 588.134
Operating expenses & taxes- 324,897 276.152 3.926,811 3,179,901

Net earnings from oper- -- 286,568
Other income  14,791

Total income 
Interest on bonds 
Other interest & deductions 

261.176 3,586,336 3.108.233
23.750 234,734 214,472

301,359 284,926 3,821,070 3,322,705
109,184 96.684 1,236,887 1.077.410
13,864 7.464 156,283 103.858

Balance  178,311
Dividends on preferred stock 

Balance

180.778 2.427.900 2,141,437
685,295 672,507

1.742.605 1.468.930

Baton Rouge Electric Co.
-Month of April- 12 Mos. End. Apr. 30.

1929. 1928. 1929. 1928.

Gross earnings 97.337 87,873 1,164.194 1.048.807

Operation 47,420 41,827 532.477 486.398
Maintenance 5.200 6.798 65,903 71,301
Taxes 9.790 9,750 112.502 113,520

Net oper. revenue 35,015 29,497 453,311 377,586
Income from other sources 8.409

Balance 461,720 377,586
Interest and amortization 87,229 71.965

Balance 374.491 305,621

Blackstone
(And 

Valley Gas & Electric Co.
Subsidiary Companies)
-Month of April- 12 Mos. End. Apr. 30.

1929. 1928. 1929. 1928.
$

Gross earnings 569.020 498.720 6,300,477 5.973.512

Operation 259,620 245,150 3.054.790 3.113.963
Maintenance 21.566 23.247 267,023 252.858
Taxes 35.335 34,127 386,690 379,972

Net _ _ 252,498 196,194 2,591,972 2.226,717In e m 
other

opreoratin  
sources

revenue 
1.830 41.805

Net income 2,593.803 2,268.523
Deductions 105.500 105.500

Balance 2.488,303 2.163,023
Interest and amortization 571,406 546.366

Balance 1,916.896 1,616,457

Boston Elevated Railway.
-Month of April-

1929. " 1928.
Receipts- $ $

From fares  2,821,601 2,812.511
From oper. of special cars, mail pouch service, express
and service cars  1.639 1,811

From advertising in cars, on transfers, privileges at
stations. &c  66,113 65.288

From other railway companies for their use of tracks
and facilities  5,709 8.007

From rent of buildings and other property  5,280 5.353
From sale of power and other revenue  16,129 16.382

Total receipts from direct operation of the road_ _ _ -
Interest OD deposits. income from securities, &c 

Total receipts 
Cost of Service-

Maintaining track, line, equipment and buildings- -
Maintaining cars, shop equipment, ac 
Power  
Transporta. exps. (incl. wages of car service men) 
Salaries and expenses of general officers 
Law expenses, injuries and damages, and insurance 
Other general operating expenses 
Federal, State and municipal tax accruals 
Rent for leased roads 
Subway, tunnel and rapid transit line rentals to be

paid to the City of Boston 
Cambridge subway rental to be paid to the Common-

wealth of Massachusetts 
Interest on bonds and notes 
Miscellaneous items 

Total cost of service 
Excess of receipts over coat of service 

2.916,473
14,384

2.909.354
15,752

2.930,858

246.537
361.914
209,181
917.652

7.526
90,772
113.117
147.017
259,569

187,631

32.961
209,020

7,293

2.925.106

278,242
368.538
206,656
927,630

8.020
141.874
113,780
164,418
262.458

157,544

33,011
212,297
7,089

2,790,197
140.661

2,881.564
43,542

Cape Breton Electric Co., Ltd.

Gross earnings 

Operation 
Maintenance 
Taxes 

Net operating revenue__ -_
Interest charges 

Balance 

-Month of April- 12 Mos. End. Apr. 30.
1929. 1928. 1929. 1928.
$ $ $ $
59,033 56.057 675,713 660,758

31.390
7,071
3,142

34,252
6.675
2,577

402.335
87,577
31,787

391,697
97,966
61,895

17,428 12,552

.

154.013
68.820

139,198
68.434

85.193 70,764

Detroit Street
-Month o

1929.

Operating Revenues-
Railway operating revenues- 1.644.316
Coach operating revenues_ - - 411.435

wa Total operating revenues__ 2,355,752
as Operating Expenses-
Railway operating expenses_ 1.498,224
Coach operating expenses- 396,324

• Total operating expenses... 1,894,548
Net operating revenue  461,203
Taxes assignable to operations 62,504
Operating income'  398.698
Non-operating income  8.960

Gross income  407,659
Deductions-

Interest on funded debt:
Construction bonds  66,745
Purchase bonds  11.557
Add'ns & betterment bonds 17.083
Purch. contract (D. U. R.) 21,506

Total interest  116,893
Other deductions  18.114

Total deductions

Railways
f May- 12 Mos. End. May 31

1928. 1929. 1928.

1,787.001 22.265,304 20,217.156
280,251,,, 3.868,381 • 3,315.100

2,067,252 26,133.685 23.532.257

1,348,677 16,949,457 14,969.385
255.880 3.802.159 3.202.871

1.604,557 20.751.617 18,172,256
462.695 5,382,067 5.360.000
66,965 759,288 779,020
395,729 4,622,779 4.580,979
22,785 192,798 243.266

418,515 4,815.578 4.824.245..

66,745 785,875 785.875
12.037 136.085 141,737
17.695 197,567 210,831
59,010 515.627 711,744

155.489 1,635,154 1,850,189
5,885 114.694 56.922

135.008 161,375 1,749,849 1,907,111

Net income 
Disposition of Net Income-

Sinking funds:
Construction bonds 
Purchase bonds 
Add'ns dc betterments bds-
Pur. Contract (D. U. R.)....

272,651

44,139
11,295
13,589
151,816

Total sinking funds  220,841
Residue  51,809

Total  272.651

257,140 3,065,729 2,917,134

44,139 503.122 519.709
11,295 133.000 133,000
13,589 155,479 160,000
153,186 1,786.148 1,788.887

222.211 2,577.749 2,601,597
34.928 487,979 315.536 •

257.140 3.065.729 2.917.134
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Columbus Electric & Power Co.
(And Subsidiary Companies)

-Month of April- 12 Mos. End. April 30
1929. 1928. 1929. 1928.
$ $Gross earnings 370,041 317,791 4,32

$ 
8,389 4,368,079Operation 107,080 114,561 1,280,017 1,347,554Maintenance 21,539 21,313 246,405 238,836Taxes 39,474 39,818 432,555 388,439

Net operating revenue_ - - - 201,947 172,097 2,369,381 2,393,248Income from other sources 13,227 4,754

Balance 2,382.609 2,398,003Interest and amortization 879,586 888.835
Balance 1,503,023 1,509,167

Dixie Gas & Utilities Co.
(A Subsidiary of United Gas Co.)

-Month of March- 12 mos.en
1929. 1928. Mar. 31'2

Gross revenue (all sources) 226,073 152,576 1,896,104Operating expenses, maint. & local taxes.. 100,350 71,536 1,031,984

Net earnings 125,723 81,039 864,119Interest on funded debt 22,866 23,750 276,810Miscellaneous interest and deductions_  5,098 12,207 36,692

27,965 35.957 313,503
Bal. avail, for res., Pod. taxes & dive_ 97,757 45.081 550,616Preferred stock dividends 9,654 8.750 114,298

Eastern Texas Electric Co. (Delaware).
(And Subsidiary Companies)

-Month of April- 12 Mos. End. April 30
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings 748,028 556,211 8,592,180 7,398,578Operation 342.860 279.746 3,972,701 3,754,207Maintenance 51,293 34,608 463.176 427,789Taxes 52,234 47,259 583,038 513,697
Net operating revenue_ _ - _ 301,640 194,596 3,573,263 2,702,883Income from other sources 118.468 13,459
Balance  ' 3,691,731 2,716,343Deductions 1,273,915 1,046,358
Balance 2,417,816 1,669,984Interest and amortization 525,980 474,323
Balance 1,891,835 1.195,661

Eastern Utilities Associates
(And Subsidiary Companies)

--Month of April- 12 Mos. End. April 30
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings  781,391 695,327 8,844.171 8.360,666Operation  363,205 342,372 4,268,040 4,285,218Maintenance  30,629 34,633 403,031 380.358Taxes  66,852 64,483 738,219 686,659
Net operating revenue_ _ _ 320,703 253,839 3,434.879 3,008,429Income from other sources  108 3,772 52,005
Balance  320,811 253.839Interest and amortization  50,725 56,836

3,438,652
690,589

3,060.435
647,629

Balance  270,085 197,002 2.748,062 2,412,806Divs. on pref. stock of subs 127,152 127,152
Balance 2,620,910 2,285,654Amount applicable to common stock of subsidiariesin hands of public (as of April 30 1929) 126,166 107,655
Balance applicable to reserves & East. Util. Asso_ 2,494,744 2,177,998

El Paso Electric Co. (Delaware).
(And Subsidiary Companies.)

-Month of April- 12 Mos.End.Apr.30 '28.
1929. 1928. 1929. 1928.
$ $ $ $Gross earnings 282.290 254,256 3,290,516 3,057,699

Operation 118,973 112,256 1,467,680 1,424,898Maintenance 15,253 15.438 199,321 177,700Taxes 23,936 23,014 273,017 257.248
Net operating revenue_ _ _ _ 124,127 103.546 1,350,497 1,197,852Income from ether sources 8,623
Balance 1,350,497 1,206,475Interest and amortization 218,716 198,526
Balance 1,131,781 1,007,948

•
Fall River Gas Works Co.

-Month of April- 12 Mos. End. April 30
1929. 1928. 1929. 1928.
$ $ $

.
$

Gross earnings 86,205 89,819 1,010,265 1,049,966Operation 45,212 49,766 544,844 554,895Maintenance 4,784 6,813 67,715 79,072Taxes 13.899 12,873 170,603 161,039
Net operating revenue- _ 22,309 20,367 227,102 254,959Interest charges 21,663 17,633
Balance 205.439 237,326

Galveston Electric Co.
-Month of April- 12 Mos.End.Apr.30'28.

1929. 1928. 1929. 1928.

Gross earnings  109.633 105,879 1,334,486 1,363,775
Operation  51,058 54,255 650,270 669,728Maintenance  16,163 12,302 138.772 122,406Taxes  6,315 6,673 69.414 79,886
Net operating revenue_ _ - - 36,095 32,647 476,029 491,754Interest and amortization (public) 111,352 116.646
Balance 364,676 375,107Interest and amortization (G-H. E. Co.) 165,330 155,857
Balance 199,345 219,250

Gross earnings 

Operation 
Maintenance 
Taxes

Net operating revenue- - -Interest and amortization 

Interest and amortization

Gross earnings

(aeration
aintenance 

Retirement accruals
Taxes

Operating revenue 
City of South Jacksonvilleportion of oper. revenue.

Taxes 

Gross earnings 
(aeration 

Gross earnings 
Operation 
Maintenance 
Taxes 

Gross earnings

Galveston-Houston Electric Co.
(And Subsidiary Companies).

-Month of April- 12Mos.End.Apr.30'28.
1929. 1928. 1929. 1928.
$ $ $ $

  429,706 425,484 5,256,439 5,170,955

Operation 
Maintenance 
Taxes 

192,565 199,311 2,440,113 2,445,953
65,875 63,819 713,017 657,096
33.903 35,356 391,855 395.912

Not operating revenue_ _ 137,362Income from other sources 

Balance 
Interest and amortization 

Balance

126,996 1,711,452 1,671,992
127 877

1,711,579
874,784

836,795

1.672,869
870,446

802,423

Galveston-Houston Electric Railway Co.
-Month of April- 12M0s.End.Apr.30'28.

1929. 1928. 1929. 1928.
$ $ $ SGross earnings  47,074 54,285 622,577 690,517

Operation  20,056Maintenance  7,835Taxes  2,569

Net operating revenue_ _ _ _ 16,613
Interest and amortization (public) 

22,169
10,165
2,590

263,496 292,913
86.655 107,211
31,684 30,461

19,360 240,741 259,931
125.664 127,183

Balance 
Interest and amortization (0-11. 5.00.) 

Balance 

Gulf States Utilities Co.
-Month of April- 12 Mos. End. April 30.-

1929. 1928. 1929. 1928.
$

525,725 314,775 4,935,926
225,547 134,911 1.993,911
31,598 14,582 217,140
38,358 31,655 406,945

115,077
145,075

132,748
140,195

29,998 7,447

4,143,442
1,901,276
197,218
343,448

Net operating revenue____ 230,220 133.624 2,317,928 1,701,498Income from other sources  100,842

Balance  2,418,770 1,701,498Interest and amortization (public)  485,291 481,668
Balance  1,933,478 1,219,829Interest (inter-company)  137,709 187,920
Balance  1,795,769 1.031,909

Haverhill Gas
-Month of

1929.
$

59,050
39,159

aintenance  1,732
6,363

Net operating revenue_ - - 11,794Income from other sources 

Light Co.
April -12 Mos. End. April 30.-

1928. 1929. 1929.
$ $ $

57,852 701,863 709.100
36,033 455,348 474,546
1,767 27,171 35,054
5,691 69,585 65.806

14.359 149,757 133.694
3.550

Balance  153,307 133,694
Interest charges  10,742 4,313

Balance  142,565 129,380

Illinois Power & Light Corp.
(And Subsidiaries)
-Month of April- 12 Mos. Ended Apr. 30.-

1929. 1928. 1929. 1928.
5 S $ $Gross earns, from operation_ 3,074.520 2,793,441 35,957,345 31.928,673

Operating expenses & maint- 1,564,083 1,527,770 18,632,864 17,688,979
Taxes  165,080 135,167 1,678,976 1,289,296

Total expenses and taxes- - 1,729,163
Earnings from operation_ - 1,345,357Less rentals  75,292
Add other income  42.180

1,662,938
1,130,502

54,668
50,351

20,311,840 18,978,276
15,645,504 12,950,397

807,510 399,504
490,421 399,682

Total net earnings  1,312,246 1,126,186 15,328,415 12,950,575Less prior charges of:
Iowa Power & Light Co. and the Kansas Pow. &Light Co  1.392,645 1,068,543
Total earnings available for bond interest 
Twelve months' interest on Illinois Pow. & LightCorp. mtge. debt  

13,935,769 11,882,031

5,614,834 5,153,511

Jacksonville Traction Co.
-Month of April- 12 Mos. End. Apr .30-
1929. 1929.1928. 1928.

97,394 101,486 1,113,310 1,284,113
$ $  3

48.180
14,696
14,619
9,153

53.637
12,148
15,576
9.641

601,694
161,850
191,952
106,735

10,744 10,483 121.170

476 527 6,417

657,692
170,843
225,858
108,222

121,497

7,323

Net operating revenue_ _ _ 10,268 9,955 114,758 114,173
161,466 166,053

Balance  46,707 -61,879
Jamaica Public Service, Ltd.

(And Subsidiary Company)
-Month of April- 12 Mos. End. April 30-

1929. 1928. 1929. 1928,
Gross earnings 
Operating expenses & taxes- -
Net earnings  25.755 23,277 292,217 291,454Interest charges  6,650 5.338 72,852 70,116

Balance for reserves, retire-ments and dividends- - - 19,104 17,939 219.364 221,338

The Key West Electric Co.
-Month of April- - 12 Mos. End. Apr.30-

1929. 1928. 1929. 1928.
$ $ $
18,409 20.887 24

$ 
4,328 253,951

61,658 58,014 711,577 701,053
35,902 34,736 419,359 409,598

8.273
1,648
1,321

9,385
2.286
1,242

108,375
21,838
17,190

117,728
24,873
13,080

7,165 7,973 96,924 98,269
28,895 29,684

Balance 68.028 68,585
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Memphis Power & Light Co.
(National Power & Light

of
Co. Subsidiary)
April- 12 Mos. End. April 30
1928. 1929. 1928.
$ $ $

-Month
1929.
$

Gross earnings from operation 466,236 492,588 5.928.803 5,840,235

Operating expenses & taxes__ 298.081 283,086 3,520,652 3.358,048

Net earnings from oper-__ 168.155 209,502 2,403,151 2,482,187

Other income 13,953 6.763 330,465 248,420

Total income 182.108 216,265 2,738,616 2,730.607

Interest on bonds 58.160 46,725 639.436 580.869

Other interest & deductions- 2,552 11,969 88,188 123,672

Balance 121,396 157,571 2,010,992 2,026,066

Dividends on preferred stocks
250.060 242.440

Balance 1,760,932 1.783.626

Minnesota Power & Light Co.
(American Power & Light Co. Subsidiary)

-Month of April- 12 Mos. Ended April 30.-
1929. 1928. 1929. 1928.

Gross earns, from operation_ 494,430 4447,184 6,148.738 5.909.306

Operating expenses and taxes 190.258 168,593 2,163,69 2.185,521

Net earns, from operatic,
-

304,172 278.591 3.985,03) 3,723,785

Other income 13,654 16,827 197,1 2 221,085

Total income 317.826 295,418 4, 82.181 3,944.870

Interest on bonds 128.292 8,362 1, 48.193 1,645,558

Other int. and deductions_  4.883 4,682 6.102 56.774

Balance 184.651 152,374 2.567,886 2,242,538

Dividends on preferred stock
847,269 686,614

Balance 
1,720.617 1,555,924

New Orleans Public Service Inc.
(Electric Power & Light Corp. Subsidiary)

-Month of April- 12 Mos. End. April 30
1929. 1928. 1929. 1928.
$ $ $ $

Gross earnings from operation 1,475.949 1,521,385 17,608,140 18.586,387

Operating expenses & taxes__ 926,781 924,627 11.035,200 11.424,083

Net earnings from oper__
Other income 

Total income 
Interest on bonds 
Other interest & deductions 

Balance
Dividends on preferred stock 

Balance 

549.168 596,758 6,572.940 7,162,304
5,881 2.660 69,520 191,691

555.049 599.418 6,642,460 7,353.995
238,778 227,189 2,787,940 2,729,230
14,057 13,595 165,528 162,208

302,214 358.634 3,688,992 4,462,557
554.243 554,243

3,134.749 3.908,314

The Pawtucket Gas Co. of New Jersey.
(And Subsidiary Company.)

-Month of April- -12 Mos. End. Apr.30-
1929. 1928. 1929. 1928.

Gross earnings  124,104 - 121,144 1.458.843 1.415,368

Operation  58,572 49,780 656,137 667.458
Maintenance  6,287 9.988 92.888 84,010
Taxes  7,342 7,936 81,496 85,496

Net operating revenue___ 53,901 53,439 628,321 578,402

Interest charges (public). .  53.239 56.434

Balance  572,081 531,968

Interest charges (B. V. G. & E. Co.)  193,279 177,426

Balance  378.801 344,542

Ponce Electric Co.
-Month of April- -12 Mos. End, Ajor.30-

1929. 1928. 1929. 1928.

Gross earnings  29,918 31.178 330,453 350.525

Operation  12,012
Maintenance  1,928
Taxes  2,525

Net operating revenue_ - - 13.451
Interest charges 

Balance

12,737 146,995
833 21,607

3.397 24,093

14,209 137,756
4,116 1,602

176.818
25,023
34,643

South Carolina Power Co.

Gross earnings from operations 
Operating expenses, incl. taxes & maintenance 

114.039

133.639 112,437

Month of 12 tnos.end
April 1929 Apr. 30'29

248,338 2,901.422
125.591 1,555,821

Net earnings from operations 
Other income 

Total income 
Interest on funded debt

Balance 
Other deductions 

Balance 
Dividends on cumulative preferred stock 

Balance for reserves, retirements and dividends 

122,747 1,345,601
7.872 83.865

Southwestern Power & Light Co.

130.619 1,429,466
662.077

767.389
217.764

149.625
183,720

365,905

(And Subsidiary

Gross earnings all subs 
Bal, of subs.' earns., after all

exp., appl. to S. P. & L. Co
Expenses of 8. P. & L. Co 

Balance 
Interest on secured bonds_  
Int. on 6% debenture bonds-
All other interest 

Balance 
Divs, on preferred stock 

Balance 

Companies)
-Month of April- -12 Mo . End. April 30-

1929. 1928. 1929. 1928.
$ $ $ i

1,622,560 1,360.339 19,751,348 16,698,425

493,529 395,337 6,952.070 5,597,863
15.174 11.695 176,204 140,694

478,355
57.488
25,000
1,729

383,642
57,488
25,000

890

6.775.866
689,850
300.000
*61,734

5,547,169
642.814
300,000
*282,113

394,128 300,264 5.847,750
587,090

4,796,468
587,090

5,260,660 4,209,378

Savannah Electric & Power Co.
-Month of April- 12 Mos. Ended Apr. 30.-

1929. 0928. 1929. 1928.

Gross earnings 
Operation 
Maintenance 
Taxes 

Net operating revenue__ - _
Interest and amortization 

Balance 

191,282
70.331
11.213
16,745

183.105
74.329
13,131
14,833

2,221,586
888,018
145,239
184,829

2,237,464,
940,411
155.074
190,089.

92,992 80,810 1,003,499
447.566

951.887
456.073

555,933 495,818

Sierra Pacific Electric Co.
(And

-Month

Gross earnings 
Operation 
Maintenance 
Taxes 

Net operating revenue_ _ -
Interest and amortization

Balance 

Subsidiary Companies)
of April- 12 Mos. End. April 30.-

1929. 1928., 1929. 1928.

$ $ $ $
116.004 109,210 1.425.752 1.279,924
37.751 31,521 541,029 415,357

10,727 7,162 97,842 79,689

14,083 15,451 166,098 173.849

- 53,442 55,054 640.781
59.509

611,028
54.040

681.271 556.988

Tampa Electric Company
(And Subsidiary Companies)

-Month of April- 12 -Mo . End. April 30.-

1929. 1928. 1929. 1928.

Gross earnings 
Operation 
Maintenance 
Retirement accruals 
Taxes 

Net operating revenue_ _ -
Income from other sources

Balance 
Interest and amortization 

Balance 

$
395,587
156,078
22.444
41,444
28,698

$
389.680
170.185
29,498
43,474
32,273

$
4,636,421
1,931.794
349.944
545.336
316,035

$
4,697,713
1,993.984
337.515
523,824
325.640

146,920 114,248 1,493.310 1,516.748
17.977

1,493,310
51.172

1,534,725
60.792

1.442,138 1.473.933

Western Union Telegraph Co.
-Month of April- 4 Mos. End. April 30

1929. 1928. 1929. 1928.

Gross earnings 
Operating income 

$
11.881,723
1,256,325

$
10,929,380
1,383,325

$
46,736.286
5.008.580

$
42,438.265
4,292,890

FINANCIAL REPORTS -

Financial Reports.-An index to 'annual r
eports of steam

railroads, public utility and miscellaneous 
companies which

have been published during the preceding mo
nth will be given

on the first Saturday of each month. This index will not

include reports in the issue of the "Chronicle
" in which it is

published. The latest index will be found i
n the issue of

June 1. The next will appear in that of July
 6.

American & Foreign Power Company, Inc.

(Annual Report-Year Ended Dec. 31 1928.)

The report signed by Chairman S. Z. Mitchell a
nd Pres.

C. E. Calder, states in part:
Earnings -For the 12 months ended Dec 3

11928. the gross earnings of

subsidiaries controlled at the end of the y
ear were $30,112,578 and the

net earnings were 515,594,315 These were the earnings for such portions

only of the calendar year during whic
h the respective subsidiaries were

actually controlled by the company. In the case of certain companies

which were still in process of acquisition or
 under contract, even though

technically controlled, only dividends actu
ally received and interest re-

ceived or accrued have been included in oth
er income in the statement of

earnings. The above stated net earnings are bef
ore the deduction of appro-

priations for renewals and replacements (dep
reciation).

The balance of earnings of the company and 
subsidiaries applicable to

the company's common stock, after the deduc
tion of expenses, interest,

appropriations for renewals and replacements 
(depreciation), provision for

minority interests, and all pref. stock dividends,
 including therein dividends

on the company's 2nd pref. stock, series A (87
), applicable to the period,

whether paid or unpaid, was 81,528,009, as 
compared with $856,364 for

the previous year.
The latest available reported 12 mon

ths earnings of all companies con-

trolled by the company as of April 1 1929 
(including companies acquired

since Jan. 1 1929 and companies which
 were under firm contract to the

company or its subsidiaries on April 1 1929
) were approximately $65,000,-

000 as to gross earnings and approximat
ely $33,000,000 as to net earnings,

before deducting appropriations for renewal'
 and replacements (depreciat'n).

The proportion of the net earnings of th
ese companies (after deducting the

amount applicable to minority interests a
nd a reasonable amount for

depreciation) which would have accrued to
 the company if the company

had controlled these companies for the 12 
months reported period, is In

excess of $26,000,000. Earnings of the electric power and light
 property

of the International Settlement (Shanghai,
 China), hereafter referred to,

are not included in these amounts.
The dividends on the pref. stock ($7) and $6 

pref. stock have been regu-

larly paid quarterly since issuance. As of Dec
. 31 1928, dividends on all

the 2nd pref. stock, series A ($7), had been pa
id to April 11928. Up to

the date of this report (May 23) two addition
al quarterly dividends had

been paid on the 2nd pref. stock, series A (87)
, so that dividends on this

stock now accrue from Oct. 1 1928.
New Acquisitions -The investment account of 

the company increased

during the year from $108,186,628 to 8285,565,840
, an increase of $177.-

379.212. On Dec. 31 1928 company and its 
subsidiaries owned or con-

trolled properties in Cuba, Argentina, Brazil, Chile. 
Mexico, Panama, Guat-

emala, Ecuador, Colombia, Venezuela and Costa Rica, 
and owned minority

Interest in companies in five other countries. Since that date additional

properties have been acquired or contracted for in 
several of these coun-

tries and in the International Settlement of Shanghai, C
hina

The outstanding acquisition during the year 1928 was t
hat of the public

utility interests in Chile and Mexico previously controlled 
by Whitehall

Electric Investments, Ltd.. of London. These include the electric power

and light and street railway systems in Santiago and Va
lparaiso. Chile,

and vicinity, and the electric power and light systems in V
era Cruz, Tam-

pico, Puebla, Cordoba and Orizaba, Mexico, and street railway 
properties

in Tampico and Vera Cruz, Mexico. The total annual gross re
venue of

these properties is approximately $15,000,000, of which about 70% 
is de-

rived from the electric power and light business. The contract 
for the

purchase of the control of these properties was made in October 1928, 
and,

according to its terms, control of the properties passed to the compan
y as

of Jan. I 1929. No operating earnings of the properties accordingly a
re

included in the statement of earnings of the company for the year 1928
.

However, the statistics as to property and service of this group
 are in-

cluded in the descriptions of properties in this report.
Company acquired during 1928 the majority of the outstandi

ng bonds,

preferred stock and common stock of Mexican Utilities Co. 
The operat-

ing properties in this group had total gross earnings during 102
8 of approxi-

mately $1,700,000 from electric power and light service supplie
d by hydro-

electric generating plants through an extensive transmissio
n system in and

adjacent to Otianajuato, Leon, San Luis Potosi and
 Celaya, Mexico.
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There was also acquired during the year control of other electric powerand light companies in Mexico, including those in Merida, Torreon, Aguas-calientes, SaWile, Durango, Zacatecas and Mazatlan, and also of thewater property of Mazatlan and the street railway system in Torreon.Initirazil control of the electric power and light-, street railway andtelephone properties in Pernambuco was acquired, in addition to the elec-tric power and light, gas and street railway properties in Porto Alegre,with numerous smaller properties in the State of Sao Paulo, and the elec-tric power and light and street railway properties in Curityba.In Argentina firm purchase contracts were entered into for the controlof a number of companies supplying electric power and light service and'several street railway and telephone systems. The principal communities'served include Cordoba, San Juan, Chivilcoy, Salta, Concordia, Tandil,Villa Mercedes, Resistencia, Gualeguaychu, karate and San Francisco.No gross and net earnings from operation of any of the companies in Argen-tina have been included in the gross earnings and net earnings of subsidiaries-reported for the year 1928.In Colombia control was acquired of the companies supplying electricpower and light service in Cali, Santa Marta, Bugs and certain smallerTides and telephone service in four communities, and operating ice plants-in two communities.In Costa Rica the controlling interest was acquired in companies supply-ing electric power and light, electric railway and telephone service in San-Jose, and electric power and light and (or) telephone service in a group ofadjacent communities.

During 1929 company acquired from Atlas Light & Power Co., Ltd., agroup of companies supplying electric power and light and street railwayservice in Cordoba, Tucuman, Santa Fe and Parana. Argentina. Thesecities have an estimated population of approximately 206,000, 125,000,118,000 and 60,000 respectively. Also control of The Northern MexicoPower dr Development Co., Ltd., whose subsidiary operates an extensiveelectric system serving large mining loads and wholesale power in theState of Chihuahua. Mexico, has been secured by the acquisition of approxi-mately 90% of the company's common stock, and control of North StatePower Co., Ltd., whose subsidiary supplies electric power and light serviceat retail in the same general territory, has been secured by the acquisitionof all common stock. No earnings or statistics of these companies areincluded in the statements that follow in this report.During 1929 negotiations have been conducted for the acquisition of theelectric power and light system now owned by the International Settle-ment in Shanghai, China, and serving the territory occupied by the Inter-national Settlement and a part of the surrounding territory. A bid for thesystem was made on behalf of the company and certain internationalassociates in March 1929, and at a meeting of the rate payers held April 17the bid was accepted and negotiations are now pending for taking overthe property about July 1 1929, subject to approval of title and details ofconcession in form satisfactory to the company.The principal waterfront area and business district of the city of Shanghaare embraced in this International Settlement, which is administered byan allied group consisting of citizens of leading foreign powers. The citycouncil consists of nine citizens of these foreign powers and three Chinesecitizens. The International Settlement and foreign residents living thereinand the business interests and properties of foreigners are under the generalJurisdiction of the resident consuls of the respective foreign countries.The district so controlled by the International Settlement covers an areaof about nine square miles and constitutes the most important section ofShanghai and is in all respects a modern industrial city.The electric power and light system to be acquired supplies the entireservice within the International Settlement having a population of about1,000,000. Within this area are located the most important industries ofthe City of Shanghai. In addition some electric power and light servicewhere the principal industries in the native city, including those portionswhere the principal industries in the native city are located and somesurrounding territory. The native city and adjacent settlements on bothsides of the river, including the French settlement, have a population esti-mated at 1,700,000, maldng a total population of about 2,700,000 for thegreater Shanghai district.
The electric power and light system, which is modern, includes an elec-tric generating station having a present installed capacity of 121,000kilowatts, which will be increased by 40.000 kilowatts when additionalgenerating capacity now under construction and nearing completion isplaced in operation. The present maximum demand on the system isapproximately 100,000 kilowatts. The property is now earning at therate of about $8,000,000 gross annually and earnings are growing rapidlyowing to the large industrial development at Shanghai.The total population of the territory served by subsidiary companies ofyour company owned or under contract as of the date of this report (notincluding Shanghai) is estimated to be in excess of 8,500,000.Capital Changes During 1928.-In May company and its subsidiary.Havana Electric & Utilities Co., re-organized and consolidated all of theCuban subsidiaries into the Campania Cubans de Electricidad. Thishas greatly simplified and improved the operating conditions by eliminatingmany small companies with the expense incident to maintaining them.It has improved the service and the power generation efficiency and hasenabled the operating company to reduce rates. It has simplified andstrengthened the capitel structure. Company owns 78% of the cumulativepreference stock and all of the common stock, except directors' shares, ofHavana Electric & Utilities Co., which, in turn, controls Compania Cubans,de Electricidad.
As of Dec. 31 1928. all of the securities and interest previously acquiredby the company in Argentina, Brazil and Chile were sold to South AmericanPower Co., all of whose stock is owned by this company. South AmericanPower Co., in turn, sold this company all of the securities and interestspreviously acquired by it in Costa Rica, Mexico, Colombia. Venezuela andother countries. The purpose was to group in South American Power Co.this company's investments in Argentina. Brazil and Chile and to leavefree for further grouping, as from time to time may appear advantageous.this company's interests and investments in other countries.Company issued 87.205 shares of its preferred stock ($7). of which79,000 shares were issued in connection with the purchase of the electricpower and light properties of Havana Central RR. in Havana. Cuba. andvicinity (now a part of the Compania Cubans de Electricidad system).and 8,205 shares were issued against payments on preferred stock ($7)allotment certificates.

" There were issued 36,866 shares of company's $6 preferred stock, to-gether with scrip certificates equal to 17 90-100ths shares of such stock,In the acquisition of securities of Mexican Utilities Co.There were issued 645,507 shares of company's second preferred stock.series A ($7), although the net increase amounted to but 645,148 sharesof this stock, due to the surrender of 359 shares with option warrants. Thisstock was issued on account of payments made upon the second preferredstock, series A ($7), allotment certificates, which were subscribed bycertain security holders of company in Dec. 1927, and Jan. 1928, in ac-cordance with the offer referred to in the annual report for 1927. A 40%initial payment was required upon such allotment certificates to be paidon or before Jan. 25 1928, and one additional call of 10% was made subse-quently during the year 1928. Many of the subscribers have paid theirsubscriptions in full, so that the balance due from subscribers (when called)as of Dec. 31 1928, was $47.504,830 out of the original total subscriptionof $126.151,400.
Company's outstanding common stock was increased by 4,542 sharesby reason of holders of option warrants exercising their right to buy com-mon stock at $25 a share for each option warrant surrendered. Holdersof 3.106 of these option warrants paid cash and holders of the remaining1,436 option warrants in making payment turned in 359 shares of secondpreferred stock, series A ($7) in lieu of cash in accordance with the termsof the agreepent whereby this stock is accepted at $100 a share.The option warrants outstanding were increased during the year by667.076, due to the payment in full of second preferred stock, series A($7), allotment certificates, it being provided that 4 option warrants shouldbe delivered upon the payment in full for each unit of such allotmentcertificates. The option warrants outstanding were reduced, on the otherhand, during the year, by the exercise of 4,542 option warrants to purchasecommon stock. The net increase in option warrants outstanding duringthe year was, accordingly. 662,534. (During 1929 up to the date of thisreport-May 23 1929- holders of 220,602 option warrants have exercisedtheir right to buy common stock of the company.)The stockholders on March 7 1929, authorized an increase of 1.500,000shares of $6 preferred stock and 1,000.000 shares of second preferred stock,series A ($7), and authorized an offer to the holders of second preferredstock. series A ($7). common stock, option warrants and due bills foroption warrants (including those covered by all partially paid allotmentcertificates) of $100.827.200 (exclusive of accrued dividends) of subscrip-tions for units of securities, each unit consisting of (a) one share of secondpreferred stock, series A ($7), entitled to cumulative dividends at the rateof $7 per share per annum from July 1 1928. and (b) 4-10ths of an option

warrant (in form and tenor heretofore issued by company) to purchasecommon stock. These securities were offered and taken at $100 per unitplus accrued dividends on the share of second preferred stock, series A($7),included in such unit, from July 11928, to the date of payment.Under a contract whereby it agreed to repurchase the se urities, com-pany sold to Electric Bond & Share Securities Corp. (a predecessor com-pany of the present Electric Bond & Share Co.) at the principal amount andaccrued interest $30,000,000 20-year 6% debenture bonds, series A, ofCompania Cubana de Electricidad. Of this amount $20,000,000 was soldin Dec. 1928, and $10,000,000 in Jan. 1929. All of the debentures werere-acquired in April 1929.
COMPARATIVE CONSOLIDATED STATEMENT OF

CALENDAR YEARS (INTER-COMPANYITEMS ELIMINATED).

INCOME-

Subsidiary Companies: 1928. 1927. 1926.Gross earnings $30,112,578 $19,976,172 $10,183,775Oper. exp., maintenance & taxes  14,518,263 9,445.646 5,444,534
Net earnings 215,594,315Other income  2,183,313

$10,530,526
831,757

$4,739,241
440,713

Gross corporate income $17,777.628 $11,362,283 $5,179,954Int. to public & other deductions- - - _ 879,207 2,536.953 602,158Preferred dividends to public  1,602.600 1,569,774 129,581
Balance $15,295,821 $7,255,556 $4,448,215Renewal & replace. (deprec.) approp_ 1,720.519 1,637.337 343,244Proportion applicable to minority int- 42,019 12,883 5,029
American & Foreign Power Co., Inc.:Balance of subs. cos. earns. applic.to Amer. & Foreign Power Co., 1nc$13,533,283 $5,605,336 $4,099.942Other income  392.811 68,763 63.391
Total income $13.926.094 $5,674,099 $4.163,333Exp. & int. of Amer. & Foreign PowerCo., Inc  834.887 733,915 613.109
Balance $13,091.207 $4.940,184 $3.550.224Dividends on $7 pref. stock of Amer.& Foreign Power Co.. Inc  3,317,638 2.617,270 2.536.510Divs. on $7 2nd pref. stk., series A, ofAmer & Foreign Pow. Co. applic. torespective calendar years whetherpaid or unpaid  8.245,560 1,466.550 798.133
Balance simile. to Amer. & ForeignPower Co. common stock  $1.528,009 $856.364 $215,581Note.-The above statement includes earnings only for the periodsduring which the respective properties have been owned.

BALANCE SHEET (AMER. 
1927. 

MER. & FOREIGN POWER CO., INC.) DEC. 31.
. 1927.Assets- S $ Liabilities- $ $Investments .. _ _285,565,840 108,186.629 aCapital stock. _209,443,502 132,439.172

LoCasahns&accts.rec.
isouthbesuldiaries. 

13,569,15774.348,167 3.429,168 Contr to deliver

Loans&accts. me 

$6 pref. stock_ 9,600,000
26,057,827 Contractual Hal) 35,988,619

  20,114.317 
Contracts pay - - 57,622,836

Subse.$7 pf . stk. 479,107 1,2616, 38 9358 Loplavsns.decdtlareacdcti-.
Accr. dlvs. $7 2d
Subs.S7 2d pf stk 47,504,830 112.073,280 payable   31,412 268,601

884,378 675,902

Trepfas.stkae.c(c.oinnttrrn) 2,494,942 1,961,285 AbSecurubsecdr.scS7cptsre-i. 
1 ,117,225 295,687

for subs.(cont) 9,567,200 
479,136 1.266,816

Stk. subs, rights 

stock 

( 
5,300 bSubscr. S7 2nd

pref. stock. _ _ 47,522,700 112,073,400(contra) 475,006 791,629 Accr. dive. $7 2d
pref. stock. _ _ 2,494,942 1,961,285

Subscr. to pref.
stock of subs_

Treas. sec. held 
2.060 5,980

for subscr _ _ _ _ 9,567,200 5,300Stock subscr. . _ _ 475,005 791,629F   -- Reserves   72.486 89,480Tot. (ea. side)384.118,565 253,789,413 Surplus  8,816.972 3,916,162
Dec. 31 '28. Dec. 31 '27.aSecurities outstanding-

•  
Shares. Shares,1

7 
3 preferred stock 
6 pprreeffeiTerreded sattoocckk scrip certificates  

36,866
17.90

474,009 386,804$7 2nd preferred stock, series A Common stock  
1.293.939 648,791
.. 1.244,388Option warrants for common stock equivalent to. _ 3.256.954 2,594:194260$7bpSreecuriedliesstt °eke be Issued upon Payment of Subscriptions-terr 

4.991 

13

$7 sscond preferred stock, series A   475,227 1,120,734Option warrants for common stock equivalent to. _ 3,816,540 4,483,616Note.-Holders of option warrants are entitled to purchase one share ofcommon stock, without limitation as to time, at $25 per share the eachoption warrant held, and each share of the company's $7 2nd preferredstock, series A, when accompanied by 4 option warrants, will be acceptedat $100 in payment for such common stock in lieu of cash .-V . 128. p. 2458.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class 1 railroads on May 31 had 222,626 surplusfreight cars in good repair and immediately available for service, the carservice division of the American Railway Association announced. Thiswas an increase of 6,313 cars compared with May 23 at which time therewere 216,313 cars. Surplus coal cars on May 31 totaled 64,156, a decreaseof 1,626 cars within approximately a week while surplus box cars totaled109.924. an increase of 4,468 for the same period. Reports also showed27.055 surplus stock cars, an increase of 1,578 cars over the number re-ported on May 23, while surplus refrigerator cars totaled 14,727. an increaseof 1,340 for the same period.

Baltimore & Ohio RR.-Stock Issu> Authorized.-The I.-S. C. Cbmmission on May 31 authorized the company to issue$41.107,700 common stock (par $100): said stock to be sold at not less thanpar and the proceeds used to reimburse its treasury for capital expendituresheretofore made and to be made.The holders of preferred and common stock have been given the right tosubscribe at par on or before June 20 1929, to the new issue to the extent of15% of their respective holdings of preferred or common, or both, registeredin their names as of May 1 1929. No underwriting contracts or otherarrangements have been made or are anticipated in connection with theproposed ttilleist:Ituoceihir shares ofsotsair subscribedf)g)8b0destill;t1ceenot 
obtainable,be   bu t?r 

paid
less than par.
The report of the Commission further states:The applicant states that it proposes to use $13,205,555 of the proceedsfrom the sale of the stock to reimburse its treasury for capital expendituresheretofore made, and the remaining proceeds of $27,902,144 for proposedcapital expenditures. Details as to the completed expenditures, for whichreimbursement of the treasury is requested, follow:From June 1 1927 to Feb. 28 1929 net expenditures for additions andbetterments to road totaled $16,741.006. Of this amount. $10,310,863was paid from the proceeds of stock authorized by our order of July 18 1927.and $6,430,142 was paid from other sources. By supplemental applica-tion now pending in that proceeding, the applicant has requested that it beauthorized to use $4,531,451 of the proceeds from the sale of stock author-ized by that order to reimburse its treasury for a like amount of the capitalexpenditures made in the period June 1 1927 to Feb. 28 1929, instead ofusing such proceeds for the prospective projects there approved by us.By using these proceeds as proposed, that proceeding will be closed, andthere will remain uncapitalized for the period expenditures amounting to81.898,692. which the applicant wishes to capitalize by the issue of steel,In this proceeding.
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During the same period the applicant made net expenditures for addi-
tions and betterments to equipment account totaling $1,602,260. and pur-
chased at a cost of $3,342,312 real estate used or to be held for transporta-
tion purposes. These expenditures are chargeable to investment and have
not heretofore been capitalized.
The applicant states that since June 1 1927 it has acquired 33,333 1-3

shares of the capital stock of the Monongahela By., or a one-third stock
interest in that company, at a cost of $3,263,797. This stock has a par
value of $50 a share, or a total par value of $1,666,667. Pursuant to our
order of April 27 1926, the applicant had, prior to Feb. 28 1929, acquired
52,374 shares of common stock and 52,076 shares of preferred stock of the
Cincinnati Indianapolis & Western RR., or approximately 97.61% of the
entire capital stock of that company, at a cost of $2,040,350. Pursuant to
our order of Oct. 10 1928, the applicant has advanced $500,000 on account
of its subscription to one-seventh of the stock of the Cincinnati Union
Terminal Co. The expenditures for the acquisition of stock of the two
companies last mentioned, and an amount equal to the par value of the
stock of the Monongahela By., may properly be capitalized, but only on
condition that no part of the stock of any of these companies now held by
the applicant shall be sold, pledged, repledged, or otherwise disposed of
Without first procuring permission from us in this proceeding. The total
amount of the expenditures for stock that may be capitalized is $4,207,017.
It appears that no part of these expenditures has heretofore been capital-
ized.

Subsequent to June 1 1927, the applicant advanced $558,144 for addi-
tions and betterments to the properties of the Staten Island By., which it
controls by 100% stock ownership. The Staten Island Ry. has not yet
capitalized these advances, but it is stated that bonds will be issued by the
subsidiary company at par to reimburse the applicant for these advances,
that the bonds will be pledged with the trustee of the applicant's refunding
and general mortgage, as required, and that the applicant will not draw
down any bonds of that or other mortgages in refundment of these ad-
vances. The capitalization of these advances by the applicant at this
time is premature and should be postponed until the Staten Island By.
has capitalized them.
A list of proposed expenditures totaling $34,546,558 was submitted as a

basis for the issue of capital stock in the par amount of $27,902,144. Of
the proposed expenditures, $32,088,633 was supported by authorities for
expenditures. The approved items are: Additions and betterments to
road, $17,594,653; unpaid purchase price of various parcels of property
acquired for transportation purposes in Philadelphia, Baltimore, Akron,
Pittsburgh and Washington, D. C., $2,674,032; purchase of new equip-
ment, $2,913,810; retirement of a short-term 6% note dated April 17 1929,
payable to the order of the Bethlehem Steel Corp. on Oct. 17 1929, issued
under paragraph 9 of Section 20a of the Inter-State Commerce Act for the
unpaid balance of real estate acquired for transportation purposes. $633,334;
straightening of South Branch of the Chicago River at an estimated net
charge to the road and equipment of $3,772,804; new passenger station and
facilities at Philadelphia. the cost of which is estimated at $8.000,000, of
which applicant wishes to have immediately available $2,500,000; construc-
tion of produce terminal and improvements on portion of real estate acquired,
$2,000,000. In connection with the expenditure of the proceeds of the
capital stock for proposed projects, the applicant has requested that the
order be so drawn as to provide that the proceesd be used for the specific
purposes enumerated, but that it be not restricted to the exact amounts
shown for each item, which will necessarily vary from the estimates.
The applicant filed a statement of its cash positielh for the current year,

which shows estimated total resources of $55,314,814, made up of:
Cash in treasury, Jan. 1 1929 $17,495,062
Reimbursement of treasury for capital expenditures through the

sale of stock proposed in this proceeding  13,205,555
Estimated net income for 1929, less divs, at present rate  13,484,197
Est. deprecia. accrued in excess of equip.-trust payments, 1929_ 1.130,000
Temporary loan  10,000,000

According to the applicant's estimates, a total of $29,208.320 of these
funds will be requred for payment of vouchers, relief department expendi-
tures, capital expenditures and repayment of temporary loan of $10.000,000,
leaving an estimated cash balance as of Dec. 31 1929 of $26,106,494, which
approximates the average cash balance for the past 5-year period.
We find that the issue of $41,107,700 joar amount of common capital

stock by the applicant as aforesaid (a) is for lawful objects within its cor-
porate purposes and compatible with the public interest, which are neces-
sary and appropriate for and consistent with the proper performance by
it of service to the public as a common carrier, and which will not impair its
ability to perform that service, and (b) is reasonably necessary and appro-
priate for such purposes.
The Commission has also granted the supplemental application of the

road requesting authority to use $4,531,450 of the proceeds from the sale of
stock authorized by that order to reimburse its treasury for a like amount
of the capital expenditures made in the June, 1927-Feb., 1929, period in-
stead of using such proceeds for the prospective projects originally contem-
plated. Using these proceeds as proposed closes the proceedings on that
stock issue and leaves uncapitalized for the period expenditures of $1,898,-
692 which the road will capitalize by the issue of the present new stock.

Asks Authority to Acquire Stock of Buffalo Rochester &
Pittsburgh.—An application for authority to acquire control
of the Buffalo Rochester & Pittsburgh Ry. has been filed with
the I.-S. C. Commission by the Baltimore & Ohio.
The B. & 0. proposes to acquire 80% of the stock of the B. R. & P.

from the Allegheny Corp., a holding company controlled by 0. P. and
M. .T. Van Sweringen of Cleveland. Ohio, at a price of $14.263,216.This road was included by the Baltimore & Ohio in the list of roads which
it desired to include in its system in the general application filed with the
Commission In Feb. asking for a finding that such acquisition would be in
the public interest. That application did not say that the stock had actu-
ally been acquired.
Importance of the B. R. & P. as a link in the Baltimore & Ohio's long-

talked-of new short route between New York and Chicago is mentioned in
the application as one of the advantages to result from the acquisition.
The B. R. & P. operates 520 miles of line having termini at Buffalo and
Rochester. N. Y., and Butler and Clearfield, Pa.
It is proposed, according to the application, to purchase 43,024 shares of

non-cumulative preferred stock out of a total of 60,000 outstanding, and
96,927 shares of common stock out of a total of 105,000 shares outstanding.
The agreement with the Allegheny Corp. Is subject to approval by the Com-
mission.
In outlining the advantages to be gained the application says:
Your applicant believes and asserts that it is desirable in the public Interest

that your applicant should have direct access to the cities of Buffalo and
Rochester, and should become a direct factor in the Canadian frontier
traffic, and that the public interest would be served in that the operation
of the line of the carrier with the lines of your applicant would assure to
the cities of Buffalo and Rochester and to other points on the line of the
carrier an additional trunk line connection to the south and southwest,
and would afford a direct route from the ports of Buffalo and Rochester tothe port of Baltimore.
Your applicant also has under consideration the development as a neces-sary part of its system of a new short low-grade line from Chicago to NewYork and New England, which route would not only afford additional andbetter facilities to the public but would realize important economies to thepublic, and in the development of this new route a part of the line of thecarrier is of importance.
Your applicant further believes and asserts that the acquisition of con-

trol of the carrier by your applicant as herein proposed is desirable andnecessary toward accomplishing the Congressional policy evidenced by Sec-
tion 5 of the Transportation act of 1920, for the creation of a limited number
of systems, especially in the Eastern district, in that, through such acquisi-
tion and to the extent thereof, a step will be taken toward the promotion
of a more evenly balanced competition, especially by means of equaliza-'
Mon of opportunity in originating traffic as well as in Its interchange and
delivery.

Wabash May Intervene in B. & 0. Merger.—
The Wabash By. has also been authorized by the Commission to inter-

vene in the application of the Baltimore & Ohio RR. to take over a number
of trunk linos in the Eastern territory. The Wabash is one of the roads the
Baltimore & Ohio included in its unification program, which is now pending
before the Commission. It is understood that the Wabash is intervening
In opposition to the Baltimore & Ohio plan.

Intervention in B. & 0. Case Granted.—
The Indiana State Chamber of Commerce, the Manufacturers Associa-

tion of Chicago Heights, and the cities of Bloomington and La Fayette,

Ind., have been authorized by the I.-S. C. Commission to intervene in the-
Baltimore & Ohio's application for authority to acquire control of cartel')
carriers in the Eastern territory.—V. 128. p. 3822.

Belgian National Rys. Co.—$1.38 Dividend.—
The directors have declared a dividend of $1.38 per share on the partici-

pating preferred stock, American shares, payable June 25 to holders or
record June 15.-4. 127, p. 3701.
Boston & Maine RR.—Equipment Trusts.—
The I.-S. C. Commission on June 3 authorized the company to assume

obligation and liability in respect of $1,710,000 equipment gold certificates,
to be issued by the First National Bank of Boston. trustee, under an agree-
ment to be dated May 1 1929: the certificates to be sold at not less than
98.52 of par and div. and the proceeds used in connection with the pro-
curement of certain equipment.—V. 128 p. 3181.

Buffalo Rochester & Pittsburgh Ry.—B. & 0. Seeks
to Acquire Stock.—See Baltimore & Ohio RR. above.—V.
128, p. 1550.
Chesapeake Corp.—Listing.---
The New York Stock Exchange has authorized the listing of 900.000

shares of common stock (no par value) as follows: 450,000 shares on official
notice of issuance on sale for cash, and 450,000 shares on official notice of
Issuance as a stock dividend, making the total amount applied for 1,800.000
shares.

Balance Sheet as at Close of Business April 30 1929.
Assets—

Cash  $3.830.507
Investments: Pledged as security to convert, coll, trust bonds:
Chesapeake & Ohio By. common 600.000 shares  104.850,000.

Unpledged:
Chesapeake & Ohio Ry. common 3,200 shares  684.710
Chesapeake Corp. bonds (par $600.000)  592,769

Accrued dividends and interest receivable  516,417

Total $110,474,402
Liabilities-

20-year 5% convertible coll, trust bonds outstanding  $47,389.000
Accrued dividends and interest payable  1,310.998
Capital Stock: (900,000 shares no par) declared value $60

per share  54.000.000
Capital surplus  5,600,570'
Earned surplus

Total 
—V. 128, P. 3822.

Chicago Indianapolis & Louisville Ry.—Declares Extra
Dividend of 1% on Common Stock.—The directors on June 18.
declared an extra dividend of 1% on the common stock and
the regular semi-annual dividends of 2 %% on the common
and of 2% on the pref. stock, all payable July 10 to holders. 
ofrecord June 24. Like amounts have been paid since and
including July 10 1926.—V. 128, p. 2450.

Cincinnati Northern RR.—Dividend of $5.—
Toe directors have declared a dividend of $5 per share, payable July 20

to holders of record July 12. A like amount was also paid in January and
July in each of the three preceding years. An extra dividend of $40 Per
share was paid on Dec. 30 1927 and one of $10 per share on April 21) last.
—V. 128. p. 3347.

Detroit & Ironton RR.—Operation, &c.=
See Detroit Toledo & fronton RR below—V. 125 p. 3194.

Detroit, Toledo & Ironton RR.—Operation.--
The I.-S. C. Commission on May 25 (1) issued a certificate authorizing

the company to operate over the Detroit & Ironton RR's lines of rat
in Wayne, Lenawee, and Monroe Counties, Mich., and Fulton and Henry
Counties, Ohio. (2). Authorized the Detroit & Ironton RR to issue $500.-
000 capital stock and $3,850,000 1st mtg. gold bonds, series B, 5%, in con-
nection with the acquisition of railroad properties of the Ford Transporta-
tion Co.—V. 128 p. 1391.

Dexter & Piscataquis RR.—Securities.—
The I.-S. C. Commission June 3 authorized the company (es) to issue

$175.000 4% % let mtge. gold bonds to be sold at not less than 85 and int.
to retire maturing bonds, and (b) to issue its short-term note or notes for-
an amount not exceeding the discount on said bonds, or in the event a
satisfactory market for the sale of the bonds shall not exist by July 1 1929.
then, pending the sale of said bonds, to issue its short-term note or notes.
for $175,000, and to pledge as security therefor all or any of the proposed
bonds, to obtain funds with which to pay the maturing bonds.

Authority was granted to the Maine Central RR. to assume obligations-
and liability in respect of said bonds by guaranteeing payment of the-
principal and interest.

Georgia & Florida RR.—Extension Cornpleted.—R.
Lancaster Williams, chairman of the board, in a letter June
8, to the holders of securities of the company says:
On June 1 1929, ithe 57-mile extension of the Georgia & Florida RR.,

from its former northern terminus at Augusta. Ga. to Greenwood, S. 0.
was placed in operation. Through rates and divisions with its important
rail connections at Greenwood became effective on that date.
With the completion of the extension to Greenwood, in addition to facili-

ties owned by the Georgia & Florida RR. at that point, advantageous-
arrangements have been made with the Seaboard Air Line y. for the Joint
use of that company's terminal at that point, thus providing adequate
facilities for the interchange of traffic with connecting lines. These im-
portant connections in addition to the Seaboard Air Line Railway are the
Piedmont & Northern RR., the Southern Ry., and the Charleston &
Western Carolina RR. Arrangements have been made for through rates
and divisions which now enable the Georgia & Florida to benefit materially
on the interchange of business through the Greenwood gateway.
The completion of this extension changes the character of the Georgia &

Florida RR. from a line which has heretofore had to depend largely upon-
its local business, to a through route, forming an important link between a
very productive territory in South Georgia and Florida on the South and
the Piedmont district, and the large commercial and industrial centers on
the North.
The section served by the old line of the Georgia & Florida By., formerly

virgin territory, but capable of great development has shown steady
growth under the impetus of transportation facilities. New industries are-
being established, and many are enlarging their facilities, and there has been
steady progress in agricultural development due to rail facilities.
The completion of the Greenwood extension will enable the railroad te

serve more effectively its local industries while building up through traffic.
The Georgia & Florida RR. operates through the heart of Georgia. and
largely through the principal tobacco section of the State. An indication
of agricultural development in Georgia is well illustrated by the increase-
which has taken place in the tobacco industry alone, which in 1926 amounted
to 30 million pounds. increasing to 56 million pounds in 1927, and in 1928-
reached the impressive figure of 85 million pounds.

Indications point to a substantial increase the present year. Estimates-
also indicate that 1929 will show an unusually large movement of water-
melons, cucumbers, and other small truck which thrives in this territory.
The intensive encouragement by the agricultural department of the railroad
is reflected in increased planting, which is encouraging from the standpoint
of increased revenues.
The Piedmont section of the Carolinas (to which the completion of this-

extension now gives the entire line of the Georgia & Florida access) is.
undergoing a period of very great development. The manufactured pro-
ducts of North Carolina, lying to the North, in the year 1926 were valued
at more than a billion dollars: this state ranking fifth in the United States
in the generation of hydro-electric power. This power is also distributed
southward into the territory served by the Georgia & Florida RR., through.
this system which admittedly is the most extensive transmission system in.
the world.

2,173,834

$110,474,402
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In the State of Georgia, the industrial and commercial growth has been
equally marked. According to available statistics, the value of manufac-
tured products in Georgia in 1927 amounted to over 650 millions of dollars.
Agricultural products were valued at a quarter of a billion, while the exten-
sive hydro-electric system makes possible a greater business era for this
entire territory.
Georgia boasts the greatest cotton port on the Atlantic Coast, the chief

naval stores port in the world, it has the largest area of any State east of the
Mississippi, ranks twelfth in population, and has both the climate and soil
to respond to a development, which well-considered, transportation facili-
ties are intended to afford.

Without attempting more definite statistics concerning this interesting
country suffice it to say that the entire territory through which the Georgia
& Florida RR. operates is undergoing steady development. Now that the
Greenwood extension is in operation giving the road valuable connection
to the North and East and West there is every reason for greater confidence
In the prosperity of the Georgia & Florida RR.-V. 127 p. 950.

Louisiana & Arkansas Ry. (Arkansas).-Note.-
The 1.-S.C. Commission on June 1 authorized the company to pledge and

repledge from time to time not exceeding $3,250,000 1st mtge. 5% series A
bonds, as security for a loan evidenced by a $2,600.000 note, which will
mature May 31 1929.
The report of the commission says in part:
The note now outstanding will mature May 31 1929, and it appears that

the holder, the National Park Bank of New York. is unwilling to extend
It further without security, but will accept as collateral first-mortgage bonds
to the amount the applicant proposes to pledge.-V. 128, p. 1722.

McCloud River RR.-Acquisition of Line.-
1.-S. C. Commission on May 24, issued a certificate authorizing the

company to acquire and operate that portion of the railroad of the McCloud
River Lumber Co. extending from Car A to Hambone, approximately
8.9 miles, all in Siskiyou County, Calif.-V. 127. p. 2681.

Mexican Ry. Co., Ltd.-Report Half Year Ended Dec. 31.
(Mexican Currency.) 1928. 1927. 1926. 1925.

Pass. rev. (hicl. luggage) $1,719,538 $1,603.630 $1,854,867 $1,975,055
Express  365,414 402.997 400,059 433,969
Goods  3,822,186 3,929,505 4,199,537 3,732,338
Sundry earnings  98,299 83,073 95,035 89,536

Total revenue  $6,005,438
Maint. of way & struc- - 755.684
Maint. of equipment.. - - 1,382,387
Conducting transport'n- 2,693,160
General expenses  481,583

$6,019,205
754,149

1,424,435
3,216,045
469,911

$6,549,498
513,745

1,676,689
3,113,346
475,145

$6,230,898
594,529

1,961,674
3,307.995
476,580

Balance, surplus 
-V. 127, p. 2813.

$692,623 $154,664 $770,573 def$109,879

Michigan Central RR.-20% Cash Dividend.-
The directors on June 12 declared the regular semi-annual cash dividend

of 20% on the outstanding $18,736,400 capital stock, par $100, payable
July 29 to holders of record June 28. On Match 28 last, cash dividend of
100% was paid. The previous additional distribution was one of 50%
made on Dec. 30 1927.

Control of this road is held by the New York Central RR. (See also our
"Railway and Industrial Compendium" of May 31 1929, page 91.-V. 128,
P. 3347.

Mississippi River Western Ry.-Operation of Line.-
The L-S. C. Commission on May 25 issued a certificate authorizing the

company to operate in interstate and foreign commerce over a line of rail-
road in Mississippi County, Ark., extending from Stoffies Landing west-
ward to Wilson, about 4.5 miles.

New York Central Lines.-Buys 150 Locomotives.-
The New York Central Lines announce the purchase from the American

Locomotive Co., of 150 locomotives, at a cost of approximately $14,000,000.
These locomotives will consist of 75 latest design Hudson type passenger
locomotives and 75 heavy duty Mohawk type freight locomotives. The
New York Central RR. purchased 100 of the freight type locomotives
earlier this year, which are now being delivered.
The latest purchase will be assigned as follows:
New Yprk Central RR., 100 locomotives: C. C. C. & St. Louis Ry.,

35 locomotives, and Michigan Central RR., 15 locomotives.-V. 128,p. 2085.

New York Chicago & St. Louis RR.-Order for Sale of
Stock in W. & L. E. Road Extended.-
The I.-S. C. Commission on June 11 announced that it had granted

an extension of 30 days of the effective date of its order in Docket No.
. 20012 in which it ordered the Baltimore & Ohio RR., the New York.
Chicago & St. Louis RR., and the New York Central RR. to dispose of
their stock in the Wheeling & Lake Erie Ry. within 90 days. The 90 days
expired on June 11 but the Commission at that time had not yet passed on a
petition filed by the New York Chicago & St. Louis asking a stay of the
order pending a decision on its application for authority to acquire control
of the W. & L. E. by purchasing the stock sold by the Baltimore & Ohio
and New York Central to the Allegheny Corp.-V. 128. p. 3823.

New York Pittsburgh & Chicago RR.-L. F. Loree
Plans for New Route.-
The following is from the "Wall Street Journal" of June 12:
Location of a more favorable route for the proposed new trunk line rail-

road between New York City and Chicago sponsored by the E. H. Harri-
man estate and L F. Loree as the New York Pittsburgh & Chicago RR.,
is being sought in an engineering survey now under way.
The new route, according to L. F. Loree, will cross the Allegheny Moun-

tains at a grade lower than that of any other railroad location except the
New York Central parallel to Lake Ontario.
The Loree proposal would develop a railroad project of the late E. H.

Harriman. It contemplates construction of a new line across the State
of Pennsylvania in an east-and-west direction, and operation over existing
railroads to New York City and Chicago. The New York Pittsburgh &

. Chicago is entirely controlled by the estate of the late E. H. Harriman
of New York City.
The project, as originally advanced before the I.-S. C. Commission in

1925, proposed the construction of a 283-mile line from Easton, on the east-
ern border of Pennsylvania. to Pittsburgh. Construction of two branch
lines also was proposed. The one would have extended from a connection
with the proposed main line at Allegheny City, in the Pittsburgh area,
northwesterly 31 miles to North Sewickley, and the other from a connection
With the prospective main line at Pittsburgh Junction a distance of 30 miles
Into the industrial section of Pittsburgh.

Although proceedings were held before the Commission four years ago,
the Commission has never finally passed upon the project. A proposed
report by C. V. Burnside, Assistant Director of the Bureau of Finance and
Engineer Examiner Edward Gray recommended that the Commission deny
the application without prejudice to its later resubmission, since the record
was insufficient to warrant issuance of a certificate authorizing the proposed
construction. The case was argued before the full Commission on excep-
tions to the proposed report, and on Feb. 8 1926 the Commission ordered it
reopened for further hearings. The additional hearings have, not been
held. On April 9 1928 the Commission wrote counsel for the road asking
whether they were ready to proceed with the application. The record
does not show any answer to this inquiry but it is concluded that it was dis-
cussed informally with the Commission. A similar inquiry was made re-
cently, suggesting that if the applicant desired to proceed, steps to that
effect should be taken promptly; otherwise the application should be
withdrawn, and if this was not done, Commissioner B. H. Meyer stated,
It would be necessary for him to recommend to his colleagues that the ap-
plication be dismissed.
As a result of the recent correspondence, in which L. F. Loree stated the

was having a new survey made by John M. Rudiger, a railroad locating
engineer, the Commission has consented to hold the application in suspense
until Nov. 1 1929.
Mr. Loree's letter to the Commission advising of the employment of an

engineer to make the survey, explained that he had gone over original
survey with him which covers the portion of the New York Pittsburgh &
Chicago RR. that was taken over from the late Joseph Ramsey by the late
E. H. Harriman. It was also stated that the final location and estimates
would not be completed "much before June 1." In this connection Mr.

Loree also stated he was confident of locating the road on a route with highly
favorable grades as compared with existing routes. With the matter sus-
pended by the Commission until Nov. 1, nothing further has been received
by the Commission in the case.
Asking the Commission to be patient "until all the facts can be laid be-

fore us," Mr. Loree's letter in part stated: "In view of the fact that in
one-twelfth of the territorial area of the United States there lives one-third
of the population of the United States-in the North Atlantic region-
and that these people are absolutely dependent for food supplies and raw
materials on their trans-Allegheny transportation, I hope that the Commis-
sion will give cognizance to the serious effort that has been made over a
long period of years to give added security to this community in a matter
vitally affecting its future."

All of the existing trunk lines vigorously opposed the proposal in the former
proceedings before the Commission. They contended that an additional
line was not necessary and that it was assured of no traffic but that which
would be diverted from their lines. The applicants contended that the
proposed line would shorten the line haul between New York and Pittsburgh
by 80 miles as compared with the shortest route then available, and that it
would also result in more economical operation by more efficient use of
motive power as a result of lower grades and absence of sharp curvature.
It was estimated that the use of the proposed line would reduce the cost of
handling freight between Pittsburgh and New York City by at least 25%
as compared with the shortest routes then existing.
Announcement of the making of a new survey for the proposed line renews

interest in the project and returns L. F. Loree to the front in the Eastern
railroad situation, from which he has been absent since the Delaware &
Hudson sold its holdings in Lehigh Valley and Wabash to the Pennsylvania
RR. at a handsome profit. It also makes Mr. Loree an "unknown quan-
tity" to be reckoned with in the Eastern railroad situation, since the rail-
road executive is known to have ambitions as to railroad consolidation in
the East. The spectre of another trunk line in "four system" territory
also is raised by the Loree project. Possibility of the new line being lined
with the fifth trunk line plans of the Wabash-Taplin group also is seen in
viewing its potentialities generally.-V. 121, p. 1905.

Pennsylvania RR.-How the Dollar is Spent.-
How the Pennsylvania RR. System spent each dollar of income received

during 1928 is revealed by figures just completed, covering the year's
expendutures. The System's total receipts for 1928 amounted to ;726,-
017,844 of which $705,067,382 came from operations, representing the
sum paid by the public for service rendered, and $20,950,462 from other
sources of income, chiefly investments The use made of each dollar of
total income follows:

Cents
Wages, to meet the payroll  45.38
Locomotive Fuel  

13.886.16Materials and Supplies 
Depreciation and Retirements  3.21
Loss, damage, etc  1.64
Other operating expenses  1.44
Taxes (Federal, Bette, County, Municipal)  5.65
Equipment and Joint Facility Rents 2.39
Fixed Charges  
Dividends  

7.04
6.21

Leaving available for sttrplus  6.80

Total 100.00
As shown by the foregoing tabulation, wages during 1928 as in previous

years, made up the largest single item of expense, constituting almost one-
half of the Company's total disbursements. Expendutures for materials
and supplies, the second largest item of expense, showed a decrease last year
as compared with 1927, approximately one cent less in each dollar of revenue
being spent for these purposes. In total figures this decrease in expendi-
tures for materials and supplies, 1928 under 1927, amounted to $8,330,432
Locomotive fuel payments also showed a reduction last year, approx-

imately half a cent less in each dollar of income being spent for coal as com-
pared with 1927. Expendutures for fuel in 1928 fell $5,590,724 below those
of the previous twelve months.
The gratifying reductions achieved in the expendutures for materials,

supplies and fuel reflect directly the inauguration of greater economies and
efficiencies in the purchase and use of these important elements in the
production of railroad transportation. •

d rainrcontinued 
income 

Tax payments to Federal, State, County and Municipal governments
coo

mineateashane ilnaslt9y2ea7.r, 
taking almost half a cent more out of each

Coordination of Bus dc Rail Operations.-An official an-
nouncement says in part:
The company on June 6 announced a further and most important step

in the coordination of passenger bus transport with its rail operations.
New and greatly improved bus service were placed in effect on June 10,

between Philadelphia and Pittsburgh, and will consist of 5 trips in each
direction. Three of the trips will be operated over the Lincoln Highway
and two over the William Penn Highway.
For the purpose of rendering the new service, a contract has been entered

into with the Greyhound Lines, Inc., in which the Pennsylvania RR. has
acquired an interest. The Greyhound Lines now operate an extensive
system of buses rendering long distance service, and linking Chicago, St.
Louis, Detroit, Cleveland and other cities of the central west with Pitts-
pbouringt8h,. Philadelphia, Washington, Baltimore, New York and other eastern

The Greyhound Lines, Inc. will hereafter operate as an affiliated enter-
prise of the Pennsylvania RR.

, 
 System. In performing the new service, it

will act as the agent of the Pennsylvania General Transit Co., a subsidiary
of the Pennsylvania RR. System, which has already obtained certificates of
public convenience and necessity, in Pennsylvania, covering both the
bLuslues of minlitlhgehwGereyyahnodunWd111Liainmee. Penn Highway routes. The service will also
continue west of Pittsburgh to the Ohio State boundary, through connecting

The Greyhound Lines parallel the Pennsylvania RR. main stems fromthe seaboard to Chicago and St. Louis, and in States other than Pennothpesereatle west f theinesopherate Mississippionaninte River.tateasis. The Greyhound Lines do not

Seventeen new buses have been ordered for the Philadelphia-Pittsburgh
service, of which 11 have been delivered. The others will be ready shortlyAll of them are of the latest and most modern type. The capacity is 33
Passengers each. Baggage racks are provided inside, similar to those in
railroad cars, instead of on the roof. Ample head room is provided. The
pbusenesusyalrveaeqniauipped with high power engines to assure an abundant power
reserve on the mountain grades of the two scenic routes through central

The fare between Philadelphia and Pittsburgh will be $8 in each direction,
as compared with a train fare of $12.58. The running time between theatwd justociedtiesabccoy rdeitinhgerlyr.oute will be approximately 16 hours, including meal
and rest stops, and the entire schedules, with all intermediate stops, will be

All buses will arrive at, and depart from, Broad Street Station, in Phila-
pdeitlphohhiahr,gahod from stands closely adjacent to Pennsylvania Station in

Intermediate stops on the Lincoln Highway route will include such
points as Downingtown, Coatesville, Lancaster, Columbia, York, Waynes-
boro, Greencastle, Mercersburg, Chambersburg, Bedford, Ligonier, Greens-
burg, Wilkinsburg and certain other points. Between Pittsburgh and the
Ohio State line, connecting buses will also stop at Rochester and Beaver
Falls.
The William Penn Highway Route follows the Lincoln'Highway as far as

Lancaster. Beyond that point the stops will include such points as Eliza-
bethtown, Middletown, Harrisburg, Lewistown, Mt. Union, Huntingdon,
Tyrone, Hollidaysburg, Altoona, Cresson, Ebensburg, and Blairsville. At
ritiltaldhnsurbguhrgh this route rejoins the Lincoln Highway late and through

Where highway traffic and other conditions permit, stops at the various
points enroute will be made at the Pennsylvania RR. Station in each city
oihrgstowthnd. Itthishasin, haollwcaseveres,. not been found practicable to arrange the rout-

Pennsylvania RR. train tickets between any two points covered by
either of the two bus routes will be honored on the buses for either the
whole, or part of, the journey, at the passengers' option.
At various points along both routes, local bus lines, serving limited areas

of territory, are already in successful operation and furnishing satisfactory
service. In these instances, the Pennsylvania RR. will not compete with
such established local lines for the local service and will, therefore, not carry
passengers from point to point within territory covered by ;
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Acquire Canton Terminal at Baltimore.-The following is
taken from the New York "Times, June 14:
The Pennsylvania RR. stood revealed yesterday as having stolen a

march on its competitors by acquiring Baltimore's most important inde-
pendent railroad terminal, the property of the Canton Co. The Pennsyl-
vania paid $13,000,000 for the property, thereby thwarting the Baltimore
& Ohio of an addition which would have been invaluable to it now and also
under the merger plan which it has put forward.
The Pennsylvania, the Baltimore & Ohio and the Western Maryland all

use the terminal acquired by the Pennsylvania. The property was ob-
tained from the Canton Co. through the American Exchange Securities
Corp., an affiliate of the Irving Trust Co. The Irving Trust Co. did not
reveal the name of its principal in the transaction and the Pennsylvania has
made no comment on its acquisition. However, inquiry in railroad circles
yesterday disclosed that the Pennsylvania was the purchaser.
The Canton Co. owns practically all the stock of the Canton RR., which

has a railroad connecting the Canton Co.'s outlying properties with lines
entering Baltimore. The railroad has about 33 miles of track, including
main line and sidings. Included in the property are 1,600 acres of land and
modern piers.
The Western Maryland reaches the Canton terminal with car floats.

This railroad is one of the lines which the Baltimore & Ohio would merge,
and the Canton RR. was sought to provide adequate arrangements for
the Baltimore terminus of its merged system.
The purpose of the Pennsylvania's acquisition is twofold in its scheme

to disrupt the merger plans both of the Baltimore & Ohio and the Van
Sweringen interests. Acquisition of the Canton RR. takes it out of possible
control of the Baltimore & Ohio. Further, it makes it possible for the
Pennsylvania to transfer the line to the Wabash Ry., which it controls and
which, like the Pennsylvania, is opposing the merger plans of the Balti-
more & Ohio and the Van Sweringen-controlled Chesapeake & Ohio.
The Wabash will file with the Inter-State Commerce Commission next

week a plan for merging with itself the Western Maryland, already sought
by the Baltimore & Ohio. To bridge the gap between the Wabash and the
Western Maryland there would be required the Pittsburgh & West Vir-
ginia and the Wheeling & Lake Erie. 'William H. Williams, Chairman of
the Wabash . and Frank E. Taplin, Chairman of the Pittsburgh & West
Virginia. conferred in Mr. Williams's office on Wednesday.

r. Taplln, with a big interest in the Wheeling, Is trying to wrest con-
trol of the road from the Van Sweringens, and in other ways has sought
to block the ambitions of the Cleveland brothers. Thus the Pennsyl-
vania, Mr. Williams and Mr. Taplin are in accord in opposing the aims of
the Baltimore & Ohio and the Chesapeake & Ohio. the two organizations
which have kept alive the project of railroad consolidation first given legal
expression in the Transportation Act of 1920.
The Pennsylvania has already seriously hampered Eastern merger

progress by buying control of the Wabash and the Lehigh Valley. In
view of the Baltimore coup by the Pennsylvania, railroad men are wonder-
ing when the next blow will be struck in the current campaign.
The Ponnroad Corp., the holding company recently formed by the Penn-

sylvania RR. but entirely dissociated from it in respect to control, will by
to-day have about $87,000,000 in capital subscribed by Pennsylvania RR.
stockholders. The new corporation is not in a position to make invest-
ments now, but it soon will be. It is then considered likely that control
of the Canton RR. may be transferred to it and that it in turn may sell the
property on easy terms to the Wabash Ry.-V. 128. p.3823.

San Luis Valley Southern Railway.-Securities.-
The I.-S. 0. Commission on May 25 authorized the company to issue

$155,450 common stock, (par $10) and $272,800 of income-mortgage gold
bonds; $75,450 of stock and $227,200 of bonds to be delivered at not less
than par and int. on the bonds, to the contractor or contractors constructing
the extension of the company's line, and $80,000 of stock and $45,600 of
bonds to be sold or otherwise disposed of at not less than par and int, on the
bonds, and the securities or the proceeds used to defray part of the cost
of the extension, to pay for additions and betterments, and to pay in-
debtedness for advances-V. 128, p. 2801.

Seaboard Air Line Ry.-Listing.-
The New York Stock Exchangeehas authorized the listing of certificates

of deposit for $25,000.000 5% adjustment mortgage gold bonds, duo Oct. 1
1949, on official notice of issuance pursuant to a plan of agreement in
V. 128, p.3878.

Increase in Revenue for May Reported.-
Operating revenues of Seaboard for the month of May show an Increase

for the month of approximately $349,000, or 7.3%. The principal increases
being in commercial freight, fruits, vegetables, lumber and logs. The
increase In operating revenues for the first five months of 1929 is approxim-
ately $1,480,000. The last few months of 1928 showed a change in the
trend of Seaboard's earnings and this trend has continued until the present
time. Earlier in the year it was estimated that the increase In gross for
1929 would be not lees than 22,000,000. An increase of $1.480.000 in the
first:five months indicates that the estimate of $2,000,000 increase for the
year is likely to be materially exceeded by actual results-V. 128, p. 3678.

Southern Pacific Co.-Listing.-
The New York Stock Exchange has authorized the listing of additional

common stock consisting of 195,498 shares (par $100) upon official notice of
Issuance and payment in full on exercise of warrants, making the total
applied for 3.919,307 shares.-V. 128. p. 2823.

Wabash Ry.-Seeks to Enter Merger Plan is Report.-
The following Is taken from the "Journal of Commerce" of June 8:
Although the I.-S. C. Commission has not yet made any announcement

to this effect, it is reported that the Wabash Ry. has filed a petition with
that body asking for permission to intervene and become a party to certain
merger plans now pending before it, and in which it proposes the creation
of a new fifth system of railroads in the East.

While no details were given in the petition as to what roads might con-
stitute the proposed new system, it is understood that the Wabash is
"developing" and proposes shortly to submit to the commission a "compre-
hensive plan" for the establishment of one or more additional independent
systems in the territory east of the Mississippi River.
The petition contends, it is said, that the merging of the railroads in the

East into a 4-system grouping is impossible without the merging of strictly
competitive lines, distortion of existing channels of trade and the disruption
of trade adjustments.
The cases in which the Wabash desires to intervene are those involving

the application of the Baltimore & Ohio to acquire certain Eastern lines;
a similar application filed by the Chesapeake & Ohio; application of the
Pittsburgh & West Virginia to acquire the Western Maryland; application
of the same road to acquire theWheeling & Lake Erie, and the application
of the New York, Chicago & St. Louts to acquire the Wheeling & Lake Erie.

Plan for Fifth System Uninfluenced by Pennsylvania Control
The Wall Street "Journal," June 8 says in part:

Denial that the stock control of the Wabash by the Pennsylvania RR.
Is influencing the Wabash in its plans for a fifth system trunk line in Eastern
railroad territory is made by William H. Williams, Chairman of the board
of the Wabash.
In Pennsylvania RR. through the Pennsylvania Co.. a non-operating sub-
sidiary, controls 49% of the voting stock of the Wabash By, Speculation
arose, following the recent announcement that the Wabash Is developing
and proposes to submit to the Commission at an early date a comprehensive
plan for the establishment of one or more additional independent systems
In Eastern territory, whether this action was motivated by the influence of
the Penney stock control of the Wabash.

Chairman Williams' denial that the Pennsylvania ER. control has in-
fluenced this move is stated: "It takes this course without any embarrass-
ment from the personnel of its stock list or from any collateral purpose
(consistent or otherwise with the true interests of the company) which
may rightly or wrongly be assumed to have actuated accumulations of
Its stock.

Petitions Denied by Commission.-
The 1.-S.C. Commission has denied the petition of the company to inter-

vene In the anti-trust proceedings against Nickel Plate. New York Central
and Baltimore & Ohio railroads because of their holdings of Wheeling &
Lake Elia stock.
The company sought to Intervene after the Commission had issued its

order directing these roads to divest themselves of their Wheeling stock.
New York Central and Baltimore & Ohio sold their holdings to Allegheny
Corp., which investment is now being considered by the I.-8 C. Com-

mission as to whether it is an actual compliance with the Commission's
order, since the Van Sweringen interests control both the Nickel Plate and
the Allegheny Corp.
The Wabash interest in the Wheeling is by virtue of its fifth trunk line

plan which would include the Wheeling, but its intervention at this stage
of the proceedings was held to be improper.
The Commission has also denied the application of the company asking

the reopening of hearings on the tentative railroad consolidation plan of 1921.
The company proposed that the Commission assign for joint hearing the
separate applications of Baltimore & Ohio, the Chesapeake & Ohio, the
conflicting Pittsburgh & West Virginia-Nickel Plate application to acquire
the Wheeling & Lake Erie. as well as the Pittsburgh & West Virginia
proposal to acquire Western Maryland.-V. 128, p. 3680.

Western Pacific RR.-Listing.-
The New York Stock Exchange has authorized the listing of 25,000,000

additional 1st mtge. 5% gold bonds, series A, due March 1 1946, making.
the total amount of series A bonds issued and applied for $38,730.000.-
V. 128. p. 3680.

Yazoo & Mississippi Valley RR.-Operation.-
The I.-S. C. Commission on May 25 Issued a certificate authorizing the

company (1) to operate over a bridge, and approaches, in Madison Parish,
La., and Warren County, Miss., and (2) to discontinue the use of transfer
boats between Delta, La., and Vicksburg. Miss.-V. 127. p. 1804.

PUBLIC UTILITIES.
Matters Covered in "Chronicle" of June 8.-(a) Public utility earnings in

April, p. 3743. (b) Production of electric power in the United States in
April increased approximately 15% over same month last year, p. 3747.

Alabama Water Service Co. (&
Years Ended April 30-

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. 3183.

Subs.).-Earnings.-
1929. 1928.
$788,311 $716,453
302.261 243,865
32.839 34,341
78,027 66,671

$375.184
1,852

$371,577
1,083

$376,736
193,000

$372,659

American Commonwealths Power Corp.-Stk.Increased.
The stockholders on June 11 appreved the proposed increase in the

authorized class A common stock from1,500,000 shares to 3,000,000 shares
and the class B stock from 1,000,000 shares to 2,000,000 shares, all of no
par value. See also V. 128. D. 3509, 3681.

Initial Common Dividends.-
The directors have declared initial dividends of 15 cents on the clan

"A" and class "B" common, payable July 15 to holders of record July 1.
A stock dividend of 1-40th of a share of class "A" common stock was also
declared on both issues, payable Oct. 15 to holders of record Oct. 1.
The cash dividend will be paid to stockholders acquiring class "A" and

class "B" stock on the installment plan, provided the final installment is
paid before July 1.
The directors also declared the regular quarterly dividends of $1.62;4

on $6.50 1st preferred and $1.75 on $7 1st pref. stock series "A,' both
payable Aug. 1 to holders of record July 15.-V. 128, p. 3509. 3681.

Associated Gas & Electric Co.-Table of Exchanges.-
In connection with the following exchange offers, the Associated Gas &

Electric Securities Co. Inc. announces that holders of coupon bonds
should deposit them with the Chase National Bank, coy. Pine and Nassau
Sta., N. Y. City, and that preferred stocks and registered bonds should
be sent to the office of the aforementioned Securities company, 61 Broad-
way, N. Y. City. These offers supersede all previous ones and are subject
to withdrawal at any time without notice.
The 53, % interest bearing convertible investment certificates and 6%

convertible debentures of the Associated Gas & Electric Co. will be de-
livered at 100 in exchange for the below-mentioned stocks and bonds at the
values shown. These certificates and debentures will be available in de-
nominations of 21,000 in coupon form and $100 or multiples in registered
form. Coupon form will be delivered only when requested. Fractional
amounts of investment certificates will not be issuable, but depositors may
purchase them at par.

Class "A" stock of the Associated Gas & Electric Co. will be deliverable
in the form of convertible debenture certificates in the principal amount
of $100 for each two shares of class "A" stock, exchangeable for class "A"
stock after six months from their date. Adjustments will not be made for
accrued interest of dividends under this option, or in the case of exchange
for 6% convertible debentures, on either the securities to be deposited or
those to be received.

All exchanges are subject to the terms of the offers mailed to the holders
of the securities to be deposited.

Associated Gas & Electric Group
Outstanding Option 1 Option 2
With Public 6T:Convertible Class "A"
Shares. Debentures. Stock.To Be Deposited-

Stocks (per share)-
Assoc. G. and El. Co. orig. ser. pf. 56,193
Assoc. G. & El. Co. $7 pre  27,542
Assoc. O. & El. Co. S6.50 & $6 pfd 185,010
Clarion Riv. Pow. Co. partic. pfd- 10,698
Eastern Utll. Invest. Corp. $7 pfd. 11.237
Erie Lighting Co. preference  2,249

Total  292,929

Bonds (per 21.000)- Amount,
A. G. & E. Co. 534% cony, gold
debentures, 1977  $8,518,000

A. G. & E. Co. 6% cony. B. 0, D,
E. F  8.962,100
% cony. Manila Elec. B & 0- 1,692,150

Chasm Pow. Co. 5s. due 1955- - - 53,000
Citizens L, H. & Pr.Co. 5s, due'34 1,244,000
Depew & Lanc. L., P. & Cont.
Co. 5s, due 1954  477,400

Du Bois El. & Trac.Co.58, due '32 156,000
Erie Lighting Co. 5s, due 1967- 3,494.000
Granville El. & Gas Co. 5s. due'33 31,500
Indiana Gas Util. Co. 5s, due 1946 825.000
Jefferson Elec. Co. 58. due 1933- - 149,500
Lake Shore Gas Co. 534s. due 1950 655,000
Lock Haven Gas & Coke Co. 6s.
due 1944  51.350

Long Island Water Corp. 534s.
due 1955  2,264.000

Manila Electric Co. 5s, due 1946- - 65,000
Manila Electric RR. & L. Corp.
5s, due 1953  1,308,500

Manila Subur. Rys. Co.5s.due '46 75,000
N. Y. State G. & El. Corp. 534s,
due 1962  3,825.900

N. Y. State G. & El. Corp.6s, due
1952  400,500

Penn Pub. Serv. Corp. 5a, due '54_ 2,675,000
Penn Pub. fiery. Corp. 6s. due '47_ 5,237,500
Plattsburgh G. & E. Co. 51,due'39 243.000
Portsmouth (0.) Gas Co.6s,due'29 140.000
Richmond Light & RR. 4s,due '52 1,105,000
Ridgefield Elec. Co. 5s, due 1932_ 26,000
Silver Creek El. Co. 58. due 1956- 63.700
Spring Brook Wat. Co. (N.Y.) 58,
due 1930  108.000

Union Gas & El. Co. 5s, due 1935- 511,600
Warren Lt. & Pow. CO. 58, due '31 132,000
Wayland Lt. & Pow. Co.5s. due'59 61,000

Total $44,549,800

$.60
110
105
la
110
5e

534 %Infest.
Certificates.

1.050
1,050
1,050

1,050
1,050
1,050
1,050
1,050
1,050
1,050

1,050

1,050
1,050

1.050
1,050

1.075

1,100
1,050
1,090
1,050
1,010
875

1,010
1.050

1.010
1,050
1.020
1.050

1
2
2
0.2
2
0.9

20

20
20
19
19

19
19
19
19
19
19
19

19

19
19

19
19

19

20
19
20
19
18
16
18
19

18
19
18
19
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RochesterCentral Power Group.

To Be Deposited-
Stocks (per share)-

Outstanding Option 1
With Public 6% Convertible
Shares. Debentures.

Option 2
Class A
Stock.

Empire Gas & El. Co. 6% pfd_ _ _ 12,948 $105 2
Empire Gas & Elec. Co. 701'd _ _ 13.816 110 2
Empire Gas & Elec. Co. 7 Pfd. 2,199 110 2
Lockport L., H. & P. Co. pfd. 1,699 105 2
Lockport L., H. & P. Co. 7% pfd 7,500 110 2
The Mohawk Valley Co. com_ _ 2.081 80 1.4
N.Y. Central El. Corp. 7% pfd_ _ 46,681 110 2
Roch. Central Pow. Corp. cora_ 464,886 5/6
Roch. Cent. Power Corp. 6% rd.& 180,000 100 1.8
Roth. Gas & Elec. Corp. 6% pfd_ _ 198,374 105 2
Roch. Gas & Elec. Corp. 7% pfd_ 40,000 110 2

Total 970,184
54% Invest.Bonds (per $1,000)- Amount. Certificates.

Auburn Gas Co. 5s, due 1930 $259,000 1,1300 18
Bolivar, Richburg El. Corp. 68,
due 1937 40,000 1,020 18

Canadea Pow. Corp. 5s, due 1958- 2,000,000 1,040 19
Dansville G. & El. Co. 5s, due '30.. 32,500 1,000 18
Elmira Wat., Lt. & RR. Co. 5s,
due 1956 5,000,000 1,040 19

Empire Coke & G. & E. Co. 5s,
due 1941 2,669.000 1,010 18

Empire G., & El. Co. 6s, due 1952.. 1,860,000 1,080 19
Genesee Val.Pow.Corp. 6$, due'59 185,000 1,050 19
Hornell Elec. Co. 5s, due 1943 52,500 1,015 18
Bake Ont.Pow.Corp. 535s, due '29 375.000 1,000 18
Lake Ont. Pow. Corp. 534s,due'57 1,375,000 1,040 19
Lockport Lt., Ht. & Pow. Co.
5 s, due 1954 1,319,000 1.040 19

Mun c. G. & E. Co. 43s, due '42- 1,400,000 1,000 18
N.Y. Cent. El. Corp. 530, due'50 3,284,500 1,040 19
Roch. Cent. Pr. Corp. A 56.
due 1953 22,500,000 950 17

Roch. G. & E. 7s, ser. B. due 1946 7,000,000 1,050 19
Roch. G. & E. 5 Hs, ser. C due '48 4.000,000 1,040 19
Roch. G. & E. 430, ser. D. due'77 6,000,000 1,020 18
Roch. By. & Lt. Co. 56, due 1954- 10,921.000 1,050 19
Seneca Power Corp. 6s, due 1946_ 414,000 1,040 19
Tracy Develop. Corp. 6s, due 1944 236,000 1,010 18

Total w $70,922,500
General Gas & Electric Group.

Outstanding Option 1
With Public. 6% Convertible

Option 2
Class A

To Be Deposited- Shares. Debentures. Stock.
Stocks (per shares)-
Binghamton Lt., Ht. & Pow. Co.
$6 preferred 17,713 $110 2

Broad River Pow. Co. 7% pfd 29,843 110 2
Florida Pub. fiery. Co. 7% pfd 14.922 110 2
General Gas & Elec. $8 pref 22.828 135 2.3
General Gas & Elec. $7 pref 35,238 120 2.1
General Gas & Elec. class B corn.. _ 10.083 110 2
Gen. Gas & Elec. Div. panic 40.607 30 5
Metropolitan Edison Co. corn.. _  9,098 250 4
Met. Edison Co. $7 prof 7,897 110 2
Met. Edison Co. $6 pref 135.485 110 2
N. J. Pow. & Light Co. $6 pfd_ _  19,528 110 2
Northern Penna. Pow. Co. $7 pfd- 3,551 110 2
Northern Penna. Pow. Co. $6 pfd- 3,915 110 2

Total 350.708
5%Invest.

Bonds (Per 31,000)- Amount. Certificates.
W . S. Barstow & Oo. 68, due 1942- $3,852,000 1,040 19Binghamton L.. H. & Pr. Co. 5s.
due 1946 7,194,000 1,040 19Broad Riv. Pow. Co. 5s. due 1954_ 5,642,000 1.030 19Broad Riv. Pow. Co. 6s, due '34 1,326.300 1,030 19Columbia Gas Lt. Co. 7s, due 1930 278,300 1,010 19Columbia By.. Gas & El. Co. 56.
due 1936 1,799.500 1.040 19Delaware Gas Lt. Co. 56, due 1939 305.000 1,050 19Fla. Pub. Fiery. Co. 634s. due 1949 1.550.000 1,055 19Fla. Pub. Serv. Co. 6$, due 1955.._ 7,468,000 1,050 19Fla. Pub. Serv. Co. 7s. due 1934 549,000 1,030 19Lox. Water Pow. Co. 5s, due 1968 11,667.000 1,000 18Lox. Wat. Pow. Co. 5 Hs, due '53_ 4,920,000 1,000 18Met. Edison Co. 5s, due 1953....... 7.637.700 1.040 19Met. Edison Co. 44s, due 1968- - 23.000.000 1,000 18N. J. Pow. & Lt. 00. 6$, due 1956.. 6,000.000 1,040 19No. Penna. Pow. Co. 6$, due 1956 1,938.500 1.040 19Sayre Elec. Co. 5s, due 1947 438,500 1,040 19Parr Shoals Pow. Co. 6$, due 1952 2,534,000 1,040 19

York Haven Wat. & Pow. Co. 5s.
due 1951 1,417,000 1,040 19

Total $89,516,800
-V. 128, p. 3681. 3349.

American Cities Power & Light Corp.-Definitives.-
Dillon, Read & Co. announce that temporary stock certificates for

convertible class "A" and class "B" stock may now be exchanged for
definitive stock certificates at the offices of the Bankers Trust Co. (For
offering, see V. 127, p. 2681.)-V. 128, p. 3824.

Barcelona Traction, Light & Power Co., Ltd.-Extra
Dividend of 1% on Participating Preferred Stock.-

directors have declared an extra dividend of 1% and the regular
quarterly dividend of 1H % on the non-cumulative participating preferred
stock, both payable June 29 to holders of record June 21. An extra dis-
tribution of like amount was made on this issue on June 30 1927 and on
June 30 1928.-V. 128, P. 3677.

Brooklyn City RR.-Merger Approved.-
The Transit Commission approved June 7 the consolidation of tne

surface car lines of the Brooklyn City RR. and the B. M. T. Its action
gives a monopoly of surface car transportation in Brooklyn to the Brooklyn
Sr Queens Transit Corp., which was organized to take over the merged
properties.
No opposition to the merger or to the financial set-up of the new cor-

poration was voiced at public hearings before the Commission. The con-
solidated company, which absorbs the Brooklyn City RR., the Nassau
Electric RR., the Coney Island & Brooklyn RR., the Brooklyn Queens
& Suburban RE. and the Coney Island & Gravesend Co.. will begin opera-
tion with 1,103.250 shares of no par value stock, of which 283,250 will be
preferred and 820,000 common.
Before the new corporation can begin operation of a unified surface car

Eystem it will be necessary 4or it to obtain the consent of the Board ofstimate to the transfer to it by constituent companies of several of the
franchises they now hold. These franchises contain clauses making their
smignment dependent upon such consent. The application for their
transfer will be made to the board some time in July, it is said. The new
surface car system will be in operation in the fall.
An effort, it is stated, will be made by the B. M. T., which now has pend-

ing before the Board of Estimate an application for a bus franchise to cover
sixteen routes in Brooklyn, to put the combined trolley and bus system
into operation at the same time, should the application be granted.-
V. 128, p. 3824.

Canadian Western Natural Gas, Light, Heat & Power
Co., Ltd.-Pref. Stock Offered.-Wood, Gundy & Co., Ltd. 
are offering an additional issue of $500,000 6% participating
sinking fund preference shares at 97 and div. yielding 6.19%.

le The company, (incorp. under the laws of the Province of Alberta) pro-
duces and distributes natural gas for heating and industrial purposes to the
cities of Calgary and Lethbridge and the towns of Granum, Claresholm,
MacLeod, Nanton, Okotoks, Brooks and High River. Company serves
a population of approximately 95,000. The number of consumers to whom
gas is provided has increased from approximately 5,000 in 1913 to in excess
of 19,000 at the present time. In 1928, sales aggregated approximately
five billion cubic feet of gas, of which approximately 85% was purchased
by consumers in the City of Calgary. The business has been in continuous
and successful operation for more than seventeen years. 0.4004

Properties.-The company owns 24 producing gas wells, mainly in the
Bow Island and Foremost gas fields, respectively about 110 and 130 miles
south-east of the City of Calgary.. In addition to wells owned, the companyhas entered into an agreement to purchase substantial quantities of gas
from the Royalite Oil Co., Ltd. (a subsidiary of Imperial 011, Co., Ltd.),
which operates wells in the Turner Valley, about 30 miles southwest of
the City of Calgary. The company also has entered into an arrangement
enabling it to purchase gas from wells owned by the Canadian Pacific Ry.in the Bow Island area.

Capitalization- Authorized. Outstanding.5% 1st mtge debenture stock  a$881,5866% cumul. panic. pref. abs. (par $100)- - - -$4,000,000 3,100.000Ordinary stock (par $100)  8,000.000 8.000.000a There have been placed in escrow with Montreal Trust Co. as trusteesecurities having a market value in excess of $881,586 for the exclusiveretirement of this debenture stock. Preference shares, therefore, are, ineffect, the senior security of the company.
Earnings.-For the 5 years and 3 months ended Dec. 31 1928. net earningsavailable for dividends on preference shares and income taxes, were asfollows:

12 months ended Sept. 30 1924 $329,80115 months ended Dec. 31 1925  819,46112 months ended Dec. 31 1926  456,33112 months ended Dec. 31 1927  594,812
12 months ended Dec 31 1928  659,451

Assets.-Assets of the company, on the basis used by the Board of Public
Utility Commissioners for the Province of Alberta for rate making purposes,
were valued, as at Dec. 31 1928, at $7,098,464, or equal to more than $229
for each $100 of par value of preference shares now outstanding and in-
cluding those proposed to be issued. As at Jan. 1 1925. the company's
plants and properties were estimated by Ford, Bacon & Davis, Inc., of
Chicago, to have had a replacement value substantially in excess of the
value as determined by the Board.-V. 128, p. 1724.

California Water Service Co.-Earnings.-

&

Years Ended April 30- 1929. 1928.
Operating revenues $2,074.696 $1,979,070Operating expense 802,574 841,237
Maintenance 103,205 128,167
Taxes (excl. Federal income tax) 149,042 125,776

Net earnings from operation $1.019,875 $883,899
Other income 15,498 15,883

Gross corporate income $1,035,373 $899,782
Annual int. req. on total funded debt 348,600
-V. 128, P. 3350.

Central Power & Light Co.-Bonds Sold.-E. H. Rol..
line & Sons, Halsey, Stuart & Co. Inc., A. B. Leach & Co.,
Inc., Tucker, Anthony & Co. and Hill, Joiner Co., Inc.
announce the sale of $6,800,000 1st mtge. 5% gold bonds
dated Aug. 1 1926, due Aug. 1 1956. The bonds, which

atorey liies
ltded575t%hc Boston Stock Exchange, were priced at 91,

Data from Letter of E. B. Neiswanger, President of the Company.
Company.-Incorp. in 1916 in Massachusetts. Now supplies one or

more classes of public utility service toit centralized group of 151 communi-
ties which are located in the southern 

) 
rtion of the State of Texas. Elec-

tric light and power is supplied to 137 communities, ice to 100, water to

istiwmaatter. ed

21, gas to 1 and street railway service in 2 communities. Company serves
51,711 customers with electric light and power, 247 with gas and 15,393
witesh

at
with combined population of the territory now served

The properties now operated comprise electric power stations having
generating capacity of 87.500 horse power, ice plants having daily ice
making capacity of 2,527 tons, and 1,573 miles of electric transmission lines.

Security.-Bonds are secured by an absolute 1st mtge. on all of the per-
manent property, rights and franchises of the company now owned and
on all property hereafter acquired on account of which additional bonds
are issuable under the mtge., and are additionally secured by deposit with
the trustee under the mtge. of all capital stocks and bonds at any time out-
standing of the subsidiaries specified in the mtge. The earnings and
property values of all the subsidiaries do not exceed 23( % of the total
earnings and property values, respectively, of the company and its subs.

Maintenance and Renewal Fund.-The mtge. also provides that during
each calendar year, the company shall expend or cause to be expended by
its subsidiaries an amount not less than 12H % of the sum of the gross
earnings derived from operation of its mortgaged properties and the proper-
ties of its subsidiaries, for (a) maintenance and (or) renewals and replace-
ments; (b) the making of extensions or the acquisition of properties on
account of which the company would otherwise be entitled to issue addi-
tional bonds; or (c) the redemption, the payment or the purchase and
cancellation of any bonds issued under and secured by the mortgage.

Valuation.-The value of the company's property, less depreciation, as
determined during the years 1922 and 1923 by independent examining
engineers, plus the actual cost of subsequent additions, is largely in excess
of the total funded debt of the company, to be outstanding in the hands
of the public upon completion of the present financing.

Earnings.--Consolidated earnings statement of the company as now
Constituted andi 

Gross earnings  

t s subsidiaries, for the 12 months period ended April ao
29, 

is as 
follows:

$95:403485:453025
Oper, caps., rentals, taxes & maintenance 

Net earnings  $3,592,867
Annual int. requirement on total funded debt (incl. this Issue)_1,273,225

Capitalization- Authorized. Outstanding.
x Cumul pref. stock (par $100) 7% series $25,000,000 159,436,000
6% series  1 2,100,000

Common stock (no par) 250,000 she. 142,180 shs
1st mtge. 5% gold bonds, 1956 series, due
Aug. 1 1956 (including this issue)  y $25,464,500
x Issuable in series. y Issuance restricted by provision of the mtge.
Purpose of Issue.-Proceeds will be used for reimbursing the treasury for

expenditures made and to be made on account of additions and improve-
ments to the properties, and for other corporate purposes.
Management.--Corporation is a part of the Middle West Utilities system.

-V. 128, p. 3184.

Central States Electric Corp.-Pref. Stock Offered.-
Dillon, Read & Co., Stone & Webster and Blodget, Inc.,
E. H. Rollins & Sons, Dominick & Dominick and Shields &
Co. are offering at $100 per share $10,000,000 convertible
preferred stock, optional series of 1929. A portion of this
issue has been withdrawn for offering in Holland by Men-
delssohn & Co., Amsterdam, and associates.

Holders of the preferred stock of this series are to be entitled to receive
quarterly dividends payable in common stock of he company at the annualrate of one-sixteenth Jr. share of common stock per share of this preferred
stock, or, at the option of such holders, to receive cash payments at the
annual rate of $6 per share: at the election of the company such cash pay-
ments may take the form of either cash dividends or proceeds of the sale of
stock dividends. • -

Subject to the prior preferences of the 7% (first) preferred stock, the
serial preferred stock (including this series) is preferred over the common
stock as to cumulative dividends and as to assets in event of liquidation.
Convertible preferred stock, optional series of 1929 is to be entitled on liqui-
dation to preference over the common stock as to assets to the extent of
$110 per share and dive.; is to be red, at the company's option at any time.
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as a whole or in part, on 30 days' notice at $110 a share and diva.; and is to
be entitled to cumulative dividends accruing on this issue from July 1 1929
and payable Q.-J. Bankers Trust Co., New York, transfer agent; Central
Hanover Bank & Trust Co., New York registrar.

Convertible, at the option of the holder, into common stock of the company
at the rate of one share of common stock for each $118 par value of this
preferred stock.
Data from Letter of E. L. Kilmarx, Pres, of the Company.
Company.-Organized in Virginia in 1912. Has investments in securities

of public utility holding and operating companies, investment companies and
industrial companies. The company's largest investment is in the common
stock of the North America Co. in which it is the largest single stockholder.
The company also has a controlling interest in the common (class B) stock
of American Cities Power & Light Corp. and a substantial investment in the
common stock of Electric Shareholdings Corp., which corporations, one or
both, in turn have holdings in the common stocks of the following public
utility holding and operating companies:
American Gas & Electric Co. Middle West Utilities Co.
Buffalo, Niagara & East. Pow. Corp. North American Co.
Commonwealth Edison Co. Northern States Power Co. (Del.)
Consolidated Gas Co. of New York Pacific Gas & Elec. Co.
Consolidated Gas Elec. Light & Pow. Pacific Tel. & Tel. Co.

Co. of Baltimore Peoples Gas Light & Coke Co.
Detroit Edison Co. Southeastern Power & Light Co.

United Gas Improvement Co.
In addition, Central States Electric Corp. and American Cities Power &

Light Corp. have investments, in securities of industrial, finance andinvest-
ment companies, with a combined present market value (after allowing for
the minority interest in the latter corporation) of approximately 822,000,000.
The value of the net assets of Central States Electric Corp., as at May 31

1929, as shown by the balance sheet as at that date, but adjusted to give
effect to this issue of $10,000,000 par vallie of preferred stock and to the
value of investments then owned, based upon closing quotations on the
New York Stock Exchange and the New York Curb Market on June 11
1929 (except that stock not listed on either of such exchanges has been
taken on the basis of the value of underlying assets giving effect to quotations
on such exchanges), after deducting all current and accrued liabilities and
funded debt, but before deducting any preferred stock, was more than
$186,000,000.

Capitalization- Authorized. Outstanding.
Debentures  $50,000,000 a$19,532,000
7% (first) pref. stock-cumul. (par $100)  7,543,300 7,543,300

Optional dividend series-convertible  {675,000,000 7,424,900
Serial preferred stock 6% series  f . 00

Optional series of 1929-cony. (this Issue)- -I 110,000,000
Common stock (without par value) c10,000,000 shs. 2,473,443 SIM
a 5% convertible, series, due 1948. b $19,532.000 of preferred stock, 6%

series is reserved for the conversion of the 5% convertible debentures,
convertible on or before Jan. 1 1938, into preferred stock, 6% series at the
yate of 10 shares for each $1,000 debenture. c210,591 shares of common
stock are reserved for conversion of all convertile preferred stock presently
to be outstanding, and 355,469 shares of common stock, representing the
present maximum stock dividend requirement for a period of approximately
20 years on preferred stocks presently to be outstanding, are reserved for
dividends payable in common stocks on such preferred stocks.
The preponderant part of the company's common stock is controlled by

interests identified with the affairs of North American Co. The present
market value of such common stock, as evidenced by quotations on the
New York Curb Market, is approximately $110 per share.

Earnings 12 Months Ended March 31.
1928.

Stock dividends (valued as stated below)a•  $4,364,831
Cash dividends and interest  266 .447
Profit on sale of securities  942,578

1929.
$7,993.768

784,786
6,595,019

Total income  $5,573,856 $15,373,573
Total expenses  140,872 739,187

Balance before interest and amortization of disc. $5,432,984 $14,634,386
Interest and amortization of discount  752,975 1,248,670

Balance before preferred dividends  $4,689,009 $13,385,716
Annual dividend requirements on preferred stocks
F

de

tanding as at May 311929. and on this issue:
donde on 7% (first) preferred stock  $528,031

D nds on serial preferred stock (incl. this issue)
-maximum cash requirements  1.660,434
, a Represents dividends in the form of common stock taken each in

ilastance at the approximate market value of such common stock immediately
fallowing the record date for each dividend. Such dividends for the 12
months ended March 31 1928 consisted entirely of common stock of the
North American Co. taken at a value averaging approximately $57 a share,
and such dividends for the 12 months ended March 31 1929 consisted largely
of common stock of the North American Co. taken at a value averaging
approximately $84 a share. The present market value of the North Ameri-
can Co. common stock is approximately $125 a share.
The above statement of income does not fully reflect for the periods

covered the income from the proceeds of $10.000,000 6% cumulative
preferred stock issued in April 1928. and of $11,000,000 convertible preferred
stock, optional dividend series issued in September and Oct. 1928. or the
benefits derivable from the proceeds of this issue.-V. 128, p. 3682.

Chester Water Service Co. (& Subs.).
Years Ended Apri130-

Operating revenues operation expense aIntenance -...- 
axes (exl.!'ederalincomaa  

Net earnings from operation 
Other income 

Gross corporate income.. _ 
Annual int. req. on total fatilled debt 
-V. 128. P. 3184.

Chicago Motor Coach Co.-Earnings.
Calendar Years- 1928. 1927.

Total gross earnings_ .. - - $6,232,176 $5,981,087
Operating expenses  5,232,215 4,846.968
Taxes  334.730 323,921

-Earnings.-
1929. 1928.
$534.756 $510,704
133,482 145.182
24,028 30,476
12,387 17,712

1364,860
5,739

$317.335
8,723

$370.599
135,000

-
1926.

$5,649,815
4.679.268
302.708

$326,058

1925.
$5,853,268
4,874.037
312,166

Not operating income- $665.232
Non-operating income_ - 21,469

$810.198
26,872

$667,839
24,914

1667.065
23.883

Gross income  $686.701
Interest  102,514
Miscellaneous expenses- 819
Fed, income tax accrual_ 66,019

1837.070
113.676

1,407
91.006

0692,752
121.793

1,401
63,197

$690.948
114.353

58.215

$518,379Net profit for year_ - $517,350
-v. 126, p. 2642.

$630,980 $506,361

Chicago Railways.-Investigation Asked into Receivership.
A senatorial investigation of receivership proceedings in the Federal

District Court at Chicago, involving the Westinghouse Electric & Mfg,
Co. and the Chicago By. was asked in a resolution introduced in the Senate
on June 12 by Senator Norris, of Nebraska.
In a speech explaining his resolution Senator Norris declared that "it is

claimed en good authority that the whole thing was an attempt on the part
of the Insull company to get possession of the public utility companies of
various kinds in the city of Chicago."
There is reason to believe, the Senator declared, that the receivership was

a ruse to place the matter in the jurisdiction of the Federal courts-the
Westinghouse Co. being a Pennsylvania corporation-and to prevent
anticipated action in the State courts involving other indebtedness of the
Chicago By.
He declared that the amount of the indebtedness upon which the re-

ceivership petition was based was only $67,075; that the defendant company
had many times that amount available to pay the bill, and that several
times the amount of the debt was paid out during the first year of the re-
ceivership in salaries and fees growing out of the receivership to which
the Chicago By. had consented.-V. 128, P. 2265.

Commonwealth Power Corp.-Exchange Offer Made to
Common Stockholders.-
See Commonwealth & Southern Corp. below.-V. 128, p. 3350.

Commonwealth & Southern Corp.-Makes General Offer
to Acquire Commonwealth Power, Southeastern Power & Light
and Penn-Ohio Edison Companies.-
A general offer to stockholders of the Commonwealth Power Corp. Penn-

Ohio Edison Co. and Southeastern Power & Light Co. to exchange their
securities for stock of the Commonwealth-& Southern Corp. was announced
this week by B. C. Cobb. Chairman, and Thomas W. Martin, President,
of the latter company. As a result of private offers made to certain large
stockholders, more than a majority of the common stock of each of these
companies has already been acquired by the Commonwealth & Southern
Corp.
In connection with the general offer, J. P. Morgan & Co., as depositary,

announced that the plan and deposit agreement under which the original
offer was made to stockholders of Commonwealth Power, Southeastern
Power & Light and the Penn-Ohio Edison Co., had been declared operative
and that the Commonwealth & Southern stock and option warrants would
be exchanged for the securities deposited.
In a letter sent to holders of Commonwealth Power Corp. common stock,

Penn-Ohio Edison Co. common stock and option warrants and South-
eastern Power & Light Co. common stock, voting trust certificates and
option warrants, the Commonwealth & Southern Corp. states t 1st so many
requests have been received from shareholders in these companies to ex-
change their stocks that a general offer is being made on the same ratio of
exchange offered privately to the large holders. The offer of Commonwealth
& Southern to exchange its common shares and option warrants, entitling
the holders to purchase additional common stock at $30 per share, is made
on the following basis:

Shs. of War-
One Share of New Corp. rants.

Commonwralth Power Corporation  8 4
Common stock or voting trust certificates Southeastern
Power & Light Co  4% 2 X

Common stock Penn-Ohio Edison Co  3)4 1%
One Warrant of

Southeastern Power & Light Co  2 1
Penn-Ohio Edison A  2% 1%
Penn-Ohio Edison D  Vi %
To avail themselves of the offer, stockholders of these companies are ad-

vised to deposit their stock, voting trust certificates and warrants with
J. P. Morgan & Co. on or after June 17 and before the close of business on
June 24.

If all of the securities outstanding on June 8 are exchanged, the Common-
wealth & Southern Corp. will have total assets of approximately $737,-
312,062, consisting of $692,312,062 in securities and $45,000.000 in cash
and receivables.-V. 128, P. 3824.

Consolidated Gas Utilities Co. (& Subs.).-Earnings.
Income Account for the Period July 25 1928 to Dec. 31 1928.

Gross earnings, including other income  $1,358.016
Operating expenses & general taxes  755,745

Net earnings  $602,271
Int. charges, less int. during construction  311.282

Bal. available for deprec., depletion & Federal taxes  $290,989
-V. 128, p. 3824.

Dixie Gas & Utilities Co. (& Subs.).-Earnings.--
3 Mos. End. 12 Mos.End

Period- Mar . 31 '29. Mar. 31 '29.
Gross revenues  $732.699 $1,896,105
Oper. exp., maintenance & local taxes  340.094 1,031,985

Gross income  $392,605 $864,120
Interest on funded debt  68,701 276,810
Miscellaneous int. & deductions  13,387 36,693
Deprec., depl. & amort. of debt disc. & exp_   83,135 363,024

Net income before Federal taxes  $227,382 $186,693
Preferred dividends  28,963 114,299

Balance  $198,419 172,394
Note.-Net income before reserves and Federal taxes, but after preferred

dividends, is equal to $1.40 per share for the common stock for the first
quarter of 1929 as compared with $2.16 per share for the 12 months ended
Mar. 311929.-V. 126, p. 3928.

Eastern Massachusetts Street Ry.-Com. Div. No. 2.-
The trustees have declared a dividend of 37 per share on the common

stock payable July 15 to holders of record July 1. On April 1 last, an
initial dividend of 37%c. a share was paid on this stock.-V. 128, p. 1725.

Electric Bond & Share Coe-Initial Dividend on New
Common Stock.-
The directors have declared an initial quarterly dividend at the rate of

1)4% on each share of common stock outstanding, payable (3-200ths of a
share) in common stock July 15 to holders of record June 18.

Holders of record of common stock of Electric Bond & Share Securities
Corp. are to be treated for the purpose of this dividend as the holders of
record of the number of shares of common stock of Electric Bond & Share
Co. which holders of Electric Bond & Share Securities Corp. are entitled to
receive upon due surrender of their certificates.

Treasurer A. C. Ray says: "Scrip certificates to be issued for the fractional
shares to which stockholders will be entitled may be exchanged for cer-
tificates for full paid shares of common stock when presented in amounts
aggregating integral shares but such scrip certificates will be void on and
after Jan. 1 1940. They will carry no voting right, dividend or interest."

Income Statements for Stated Periods.
12 Mos.End. 12 Mos.End

Periods- Apr. 30 .29. Dec. 31 '28.
Gross income $25.046,182 120,373,788
Expanses  6.717,214 6,551,075

Net income $18.328.968 $13.822,718
Preferred stock dividends  3,117,117 2,998,200

Balance for surplus and common stock dividends.$15,211.851 $10.824,513
Note.-For the purpose of these statements the income of the former

Electric Bond & Share Co. and Electric Bend. & Share Securities Corp.
for the period prior to March 13 1929, have been consolidated as if the
consolidation had been effective during this period.-V. 128. p. 2628.

Engineers Public Service Co., Inc.-Electrical Output.-
The company reports 158,467,190 kilowatt hours as the May 1929

electrical output of its subsidiaries which is 15% greater than May 1928.-
V. 128, p. 3510.
Federal Water Service Corp.-Debentures Offered.-

G. R. Ohrstrom & Co., Inc., Bonbright & Co., Inc., Janney
& Co., Graham, Parsons & Co., Coffin & Burr, Inc., and
Field, Glore & Co., are offering $6,500,000 oonver. 5M%
gold debentures, at 99 and int., to yield over 5.55%.
Dated May 1 1929; due May 1 1954. Int. payable M. & N. Both

principal and interest payable at the offices or agencies of the company
in N.Y. City or Chicago. Denom. c* $1,000 and $500 and r* $1,000
and authorized multiples thereof. Red. all or part, upon any bat, date,
upon 60 days' notice, to and incl. May 1 1934 at 107%, and thereafter at
a price decreasing % of 1% annually to maturity; in each case with accrued
int. to the date fixed for redemption. Interest payable without deduction
for normal Federal income tax not in excess of 2%. Refund of certain
Penn., Conn., Kansas. Calif. and Minn. taxes not to exceed 4 mills, Mary-
land tax not to exceed 4% mills. Kentucky, Virginia, West Virginia and
District of Columbia taxes not to exceed 5 mills, Mich. exemption tax not
to exceed 5 mills, and Mass. income tax or tax measured by income not
to exceed 6%. to resident holders upon written application within 60 days
after payment. Central Hanover Bank & Trust ea., trustee.
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Convertible.-Debentures will be convertible up, to and including May
1 1935 into class A stock at the following rates for each $1 .000 of debentures:
18 shares to and incl. May 1 1931; 16 shares thereafter, to and incl. May 1
1933; and 14 shares thereafter, to and incl. May 1 1935. Adjustment in
cash will be made of accrued interest and dividends.
Data from Letter of A. W. Cuddeback, Vice-Pres. of the Company.
Business.-Corporation, incorp. in Delaware in June 1926, controls

through direct or indirect ownership of their entire common stocks a group
of long-established operating companies engaged in the business, of water
supply. These companies serve water for domestic and industrial purposes
to many cities and communities in 11 states, the total estimated population
of the territory served being in excess of 2,380,000. Among the constituent
companies are New York Water Service Corp., Scranton-Spring Brook
Water Service Co., Chester Water Service Co., Pittsburgh Suburban Water
Service Co., West Virginia Water Service Co., Alabama Water Service Co.,
Ohio Water Service Co.

' 
Illinois Water Service Co., Oregon-Washington

Water Service Co., and California Water Service Co.
Capitalization- Authorized. Outstanding.

Cony. 534 % gold debentures, series due
1954 (this issue)$6,500,000

Cumul. pref. stock (no par)  250,000 shs. y155,500 shs.
Class A stock (no par) z1,000,000 shs. a519,774 shs.
Class B stock (no par)  600,000 shs. M95,0005135.
x Limited by restrictions of indenture. b 16,578 shs.-$7 cumulative pre-

ferred stock; 74,065 shares-$6.50 cumulative preferred stock; 64,857
shares-$6 cumulative preferred stock. c 117,000 shares of class A stock
will be reserved for conversion of the debentures of this issue. a In
addition dividend scrip aggregating 1,377 18-50 shares is outstanding.
laincluding shares under contract Of purchase.
The subsidiaries of the corporation, as of May 31 1929, had funded debt

of $80,916,500 and $19,906,100 of preferred stock (stating no par value
stock at $100 per share) outstanding in the hands of the public.

Purpose.-Proceeds will be used to retire unfunded debt, to provide
hinds for additions and betterments to properties of subsidiary companies
and for other corporate purposes.
Consolidated Earnings of Corporation and Subsdiaries Years Ended April 30.

Gross revenues 
1928.

$13,946,234
1929.

$15,494,429
Oper. exp., maint. & deprec. charges required by
subsidiary mortgages, and taxes 6,657,664 6,903,043

Balance $7,288,570 $8,591,386
Annual Mt. & div. requirements oh subsidiary com- •
pany sec. held by public, & res. for misc. charges. 5,237,683

Balance  •   $3,353,703
Annual int. requirements on entire funded debt of
corporation (this issue) $357,500
On the basis of the Mums above, after deducting annual dividend re-

quirements on the outstanding preferred stock of the corporation, the
earnings applicable to the outstanding class A and class B stocks are equiva-
lent to $3.85 per share of class A stock, of which approximately $3 per share
Ii applicable to the class A stock.

Physical Properties.-Each of the operating companies owns a complete
system for the storage and distribution of water. The physical properties
are in excellent operating condition. The water supplies are adequate for
present needs, and the installation of normal additions to the physical
properties will, in the opinion of engineers, provide for the future require-
ments of the cities and communities served. The properties are distributing
water at the rate of over 270,000,000 gallons per day, of which approximately
one-half is delivered through gravity systems. The distribution systems
on Dec. 311928. totaled 5,252 miles of mains!afforded fire protection with
21,526 hydrants, and supplied a total of 503.834 services .-V. 128, p. 3825.

Gatineau Power Co.-Dam Nearing Completion.-
This company, controlled by the Canadian Hydro-Electric Corp., Ltd.,

a subsidiary of the International Paper & Power Co., reports that its new
storage dam on the upper Gatineau River is nearing completion. The
reservoir above the dam already holds three billion cubic feet of water and
storage of the balance of its capacity will be commenced about Sept. 30,
when construction on other cut-off dams Is completed.
In the first four months of this year the Gatineau company generated

643,664,000 k.w.h. of electric power, 89% greater than the output of
the company in the same period of last year.-V. 128, p. 2992.

General Gas & Electric Corp.-Preferred Stock Offered.-
The Harris Forbes Corp., Lee, Higginson & Co., Kidder,
Peabody & Co. Brown Bros. & Co., E. H. Rollins & Sons,
Edward B. Small & Co. and Schoellkopf, , Hutton &Pomeroy,
Inc., are offering 250,000 shares $6 cumul. cony, preferred
stock at $95 per share and div. yielding 6.30%.
The $6 cumulative convertible preferred stock (no par value) will be

of equal rank with the outstanding preferred stocks. Dividends payable
Q.-M., in priority to dividends on the common stocks, class A and class B.
Red. In whole or in part on any div. date on 30 days' notice at $105 per
share, plus div. The preferred stocks are entitled in case of liquidation or
dissolution, to $100 per share and div. before any distribution is made to the
common stocks, class A and class B. Preferred stocks are non-voting
except in case 4 quarterly dividends are in default when they become entitled
to vote until all accumulated divs, have been paid in full. The authorized.
preferred stock will be subject to increase by vote of the common stock,
class B, only. Dividends on the $6 cumulative convertible preferred
stock are not subject to the present normal Federal income tax. Corpora-
tion will agree to reimburse, out of surplus or net profits remaining after
dividends, holders, of the $6 cumulative convertible preferred stock,
resident in the respective states, upon application within 60 days after
payment, for the Penn. personal property tax not exceeding 4 mills per
annum and the Mass. income tax on the diva, not exceedin % of such
dividends per annum. Transfer agents, F. E. Taylor and W. L. Freund,
61 Broadway, New York. Registrar, Central Hanover Bank & Trust Co.,
New York.

Convertible.-Each share of $6 cumulative convertible preferred stock
will be convertible, at any time after May 1 1930, and before May 1 1935
(or, if called for redemption before May 1 1935, at any time up to, but
not after, the 10th day before the redemption date) into 1 1-5 shares of
the common stock, class A. subject to the provisions of this series of preferred
stock with respect to stock dividends, recapitalization, &c. The common
stock, class A, issuable upon conversion, will be delivered within 30 days
after surrender of the preferred stock.
Data from Letter of H. C. Hopson, Vice-Pres. & Treas. of the Corp.

Company.-A Delaware Corporation. Owns or controls public utility
companies rendering electric, gas and other utility services to more than
44,000 consumers in important communities in South Carolma and Florida.
Lexington Water Power Co., a subsidiary, is developing a hydro-electric site
on the Saluda River near Columbia, S. C., to have an initial installed
capacity of 130,000 kw. and an ultimate capacity of 200.000 kw. The
plant is expected to be in operation about Sept. 1 1930 and long term
contracts for the sale of a minimum of 300,000,000 kwh. of electrical energy
annually have already been made.
The corporation has also made large investments in securities of Associated

Gas & Electric Co. and other public utility enterprises. The management
regards many of these investments as temporary and plans to dispose of

them as opportunities permit, with a view to investing the proceeds in
securities representing interests in or control of additional operating utility
enterprise,s.

Earnings.-The following statement reflects the annual cash dividend and
Interest income on the securities owned by the corporation of April 30 1929,
based on present cash dividend and interest rates, and includes approxi-

mately $1.350,000 as income to be derived from the 
investment of the

proceeds of this issue:
Dividend and interest income $7,279,666
Expenses and taxes  450,746

Net income $6.828,920
Annual div, req. on 396,000 shs. of pref. stk. (incl. this issue) - - - - 2,584,603

Net income as above, applicable to preferred stock dividends, was equiva-
lent to over 2.64 times all annual dividend requirements on the preferred
stocks to be outstanding, including this issue. If such dividends on securities
owned as are at present paid in the form of stock are included and the
stock so received is valued in the basis of the current market value thereof,
the foregoing net income would be increased by up-wards of $1,500,000

and would be equivalent to over 3.22 times the annual dividend requirements
on ,preferredstocks to be outstanding as above. ON

Capitalization -The consolidated capitalization of the corporation and
Its subsidiaries outstanding as of April 30 1929, after giving effect to this
financing, is as follows:

Subsidiary Companies:
Funded debt $39,184,100

Preferred stocks (par value) 4,837,500
Minority common stocks  33,824 shs.
General Gas. & Electric Corporation: 

Cumulative preferred stock: $6 (this issue)  250,000 shs.
$7 issue 

16823:630991 shs.$8 issue 

CCla:snunA  
on Stock:

Class I)  
y750,612 shs.
399,091 shs.

x Including 43,399 shares of $7 cumulative preferred stock to be issued
in exchange for a like number of shares of $7 cumulative preferred stock.
class B, called for redemption on July 1 1929 and not shown as outstanding.
y In addition, there are outstanding 380,320 dividend participations in

exchange for which it is proposed to offer common stock, class A, on the
basis of 3 shares of common stock, class A, for each 8 dividend participations.
Upon completion of such exchange there would be 142,062 additional shares
of common stock, class A, outstanding.

Inrestments.-Included in the corporation's investments, exclusive of
those representing control of operating public utilities, are securities of
representative public utility and allied enterprises. Of the total invest-
ments, taken at present market values, approximately 28% consists of
bonds and debentures, 4470 of preferred stocks and 28% of common Or
class A common stocks which participate In the growth of the sitautions
represented. Some of the more important companies from which the
dividend and interest income of the corporation is derived, are as follows:

Associated Electric Co., Associated Gas & Electric Co., Broad River
Power Co., Central Massachusette Power & Light Co., Eastern Utilities
Investing Corp.. Edison Electric Illuminating Co., of Boston, Florida
Power & Light Corp., Florida Public Service Co., Lexington Water Power
Co., Massachusetts Lighting Cos. New England Power Asso. Southern
Berkshire Power & Electric Co., Southeastern Mass. Power & Electric Co..
Utilities Power & Light Corp., Western Massachusetts Cos. Worcester
Suburban Electric Co.
Management and Ownership.-A substantial majority of the common

stock, class B, of the corporation is owned by the Associated Gas & Electric
Co. The management supervised by the following board of directors, all
the memgers of which have had long experience in the operating and (or)
financial phases of the public utility business:

Charles W. Beall, (Harris, Forbes & Co.); Frederick S. Burroughs,
(Harris, Forbes & Co.);.Tohn RI. Daly, (Vice-Pres., New England Gas
& Electric Association); Charles A. Greenidge, (Vice-Pres. & Chief Eng.,
J. G. White Management Corp.);William F. Ingold, (Pyncon & Co.)
Howard C. Hopson, (Vice-Pros. & Treas.

' 
Associated Gas & Electric Co.)

Sanford J. Magee, (Vice-Pros., Associated Gas & Electric Co.); John I.
Mange, (Pres., Associated Gas & Electric Co.).

Balance Sheet April 30
Assets-

1929, (adjusted
•

to give effect to this financing.).

Investments & cash $127,599,801 Total capital & surplus $131,478,422
Accounts & loans receivable. 7,846,801 Accounts payable 380,905
Int. & diva. receivable 503,505 Accrued liabilities 87,871
Deferred debits 14,258 Dividends declared for 1929_ 2,108,945

Reserves 1,032,767
Corporate surplus 679,455

Total $135,764,365 Total $135,764,365

Listing of Additional $7 Cumulative Preferred Stock, Class A,
and Common Stock, Class B.-
The New York Stock Exchange has authorized the listing of 43,400

additional shares of $7 cumul. preferred stock, class "A" (no par value)
on official notice of issuance in exchange for outstanding cumulative pref,
stock, class "B" share for share, and 720 additional shares of its common
stock, class "B" (no par value) on official notice of Issuance and payment in
full, making the total amount applied for as follows: 83,400 shares of $7
cumulative preferred stock, class "A," and 400,000 shares of common
stock, class B.
The $7 cumulative preferred stock, class "A," now applied for Was

authorized by the directors April 1 1929, and will be issued in exchange
share for share for the present outstanding 43,399.1 shares of cumulative
preferred stock, class "B," which stock was called for redemption as of
July 1 1929.
The executive committee on May 14, authorized the sale to Associated

Gas & Electric Co. of the 720 common stock class "B" shares applied for,
for cash, at the rate of $95 per share. This common stock, class "B," will
be capitalized at $25 per share, the consideration received in excess of that
amount to be credited to capital surplus. The proceeds to be derived from
the sale of the common stock, class "B," will be used for general corporate
purposes.

Regular Dividends Declared.-
The directors have declared the following regular quarterly dividends:

$2 per share on the $8 cumul, pref. stock, class A; $1.75 per share on the
$7 cumul. pref. stock, class A; $1.75 per share on the cumul. pref. stock,
class B and 3734 cents per share on the class A and class B common stocks.
All dividends are payable July 1 to holders of record June 12. Like amounts
were paid on the preferred stocks and common stock class A on April 1 and
on the common stock, Mass B, on May I last.

Holders of common stocks, class A and class B are given the right to
subscribe to additional shares of common stock, class A, at $25 per share
to the extent of the dividend payable to them on July I. The transfer office
of the corporation, 61 Broadway, New York. will deliver to each of the
holders of common stocks, class A and class B, entitled to the dividends,
payable July 1 common stock, class A, or scrip certificates therefor equiva-
lent in amount, taken at $25 per share, to the number of dollars of dividends
to which each such stockholder would be entitled, unless advised by such
stockholder on or before June 24 1929, that such stockholder does not
exercise the right of subscription to which he is entitled and requests the
payment of the dividend in cash.
A dividend of $1.50 for the full year 1928 was paid on Jan. 1 1929, on

the common stock, class B. An initial dividend of like amount was paid
on this issue on Jan. 1 1928 for the year 1927. There were also paid in
Cash, as additional dividends for the calendar year 1928, 50c. on each share
of common stock class A, and of common stock, class B and on each divi-
dend participation on Jan. 1 1929.-V. 128, P. 3653. 3511.

Hamilton Gas Co.-Rights and Conversion Privilege
Given to Holders fo Bonds and Debentures.-
The directors have authorized the sale of 250,000 shares of common stock,

no par value, a portion of which is being offered to holders of bonds and
debentures for subscription in blocks of 25 shares at $6 a share for each $500
of bonds or debentures held.

Subscribers to the issue may convert their bonds or debentures into
common stock at any time prior to the maturity or redemption of the
former at the following valuations for the common stock: first $1,000,000 of
bonds or debenture; presented. $10 a share; second $1,000,000 of bonds or
debentures, $12.50 a share; third $1,000,000 of bonds or debentures, $15 a
share; balance of bonds or debentures, $20 a share. In each case accrued
Interest will be paid by the company in cash, and a cash adjustment will
be made to avoid issuing fractional common shares.
A large majority of holders of the $1,500,000 of 7% preferred stock has

offered to exchange its preferred shares for common stock at $6 a share.
according to a letter signed by President W. Angamar Lerner.
The proceeds from the Issue of 250,000 common shares to be sold will be

used in part to discharge all unfunded debt, or about $350,000, including the
balance of obligations incurred for properties acquired in 1928 and about
$200,000 for properties to be acquired.
The stockholders recently voted to increase the authorized common

stock to 3,000.000 shares from 350.000 shares. The immediate purpose of
this issue will be to supply additional funds for the acquisition of properties
and the retirement of all current debt and the ultimate retirement of all
bonds and debentures in advance of maturity.
The company announces the recent purchaae of the Grant Gas Co.,

the Gas Producing Co. and the Purdue Bros. properties in Cabell County,
W. Va., with an apporximate production of 500,000 cubic feet of gas per
annum.-V. 128, p. 3825.
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Illinois Water Service Co.
Years Ended April 30-

Operating revenues 
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from operation 
Other income 

Gross corporate income 
Annual tot, req. on total funded debt
-V 128, p. 3185.

-Earnings.-
1929.
$602,774
237,329
28,381
48,840

1928.
$542,987
246.057
28,069
42,409

$288,223
953

$226,452
1,903

$289,177
125.000

$228,355

International Power Co., Ltd.-Earnings.-
Calendar Years- 1928. 1927. 1926.

Divs. & int. from controlled cos $800,470 $621,144 $312,959
Miscellaneous expenses 36,068 40.708 22,027
Deb. interest 195,000 148,432

Net income $569,403 $432,004 $290,932
Preferred dividend 500,489 359,676 233,333

Balance, surplus 
Surplus previous year 

$68,913
$129,927

$72,328
57,599

$57,599

Profit & loss balance 
-V. 128, p. 1725.

$198,840 $129,927 $57,599

International Telephone & Telegraph Corp.-New
Stock Placed on a $2 Annual Dividend Basis-New President,

The directors have declared a quarterly dividend of 50 cents per share on
the capitairstock, no par value (which new stock was issued on the basis of
three shares for one old $100 par share), payable July 15 to holders of record
June 21. This is equivalent to $6 per annum on the old capitalization,
on which a quarterly distribution of $1.50 per shares was made on. April 15.

Sosthenes Behn, President of the corporation, has been elected Chairman
of the board of directors and Hernand Behn, who has been Executive Vice-
President, has been elected President, effective June 8.

Consolidated Income Account Quarter Ended March 31.
1929. 1928. 1927. 1926.

Earnings $24,555.473 $9,981.175 $7,647.179 $4,943,660
Expenses   17,934,846 5,582.096 4,063.557 2,562,119

Net earnings  $6,620,628
Charges of assoc'd cos  1,541,872
Int. on debenture bonds- 891,725

Net income  $4,187,031
Earned surplus at begin,
of period  21,471,677

Total  $25,658,708
Proper. earns. assoc. cos.

applic. to period prior
to acquis. of props..

$4,399,079 $3,583.622 $2.381,541
596,954 497.274 716,545
393.750 343,750 343,750

$3.408,374 $2,742,598 $1,321,245

15,636,018 9.164,209 5,367,956

$19,044,392 $11.906,807 $6,689,201

808,495

Balance  $25,658,708 $19,044,392 $11,098,312
Divs. paid or accrued 2,505,898 1,953.081 901,307
Sundry surp. chgs. (net) 42,472 49,066

$6,689,201
590.876

5,613

Earned surplus at end
of period $23,152,810 $17.048.839 $10,147,939 $6,092,713

Stock outst'g end of per.
(incl. shs. to be iss'd)_ 1,670,462 1,302,054 928,932 393,917

Earnings per share  $2.51$2.62 $2.95 $3.35
The consolidated income account for the three months ended Mar. 31

1929 is compiled, in part, from preliminary reports, and Is subject to minor
adjustments. It includes the income account of the United River Plate
Telephone Co., Ltd. The net income stated is after deducting interest
charges for the first three months of 1929 on all bonds outstanding, includ-
ing $56,911,400 face value of 10-year 43% convertible gold debenture
bonds issued Jan. 211929.

Merger Hearing.-
President Sosthenes Behn, told the Senate I.-8. C. Committee June 7

that the tentative plan for the acquisition by the International Telephone
& Telegraph of communication services of the Radio Corp. of America
will be to pay Radio on date of closing after necessary governmental action
200,000 shares of International Telephone & Telegraph stock and delivery
of 40,000 shares annually during the period of five years after date of closing
the stock to be the par value of $100 or the equivalent number of shares in
case of sub-division.
The company president appeared before the committee at request of

Chairman Couzens to give his views on the Communication Bill under
consideration and also any information he sees fit regarding the proposed
merger.
Regarding Section 17 of the Radio Act, which prohibits the merger,

President Behn said:
"In the bill now before the Senate it is proposed to maintain and ratify

the provision of Section 17 of the Radio Act of 1927 which does not permit
the merger of wire and wireless companies rendering an international
service as well as to maintain the provision of the anti-trust laws which
prohibit the merger of competing wire and cable companies. Whether the
powers of the I.-0. C. Commission be continued or the proposed Com-
munications Commission be established, it is my belief that the consoli-
dation of wire, wireless and cable companies should not only be permitted,
but even encouraged, that such consolidations are necessary to promote to
the fullest extent the development of telegraph cable and wireles tservices
that such development will result in incalculable benefit to the American
people in their national economic and social welfare as well as in the en-
couragement of international intercourse and trade."
Mr. Behn said he firmly believed that such mergers, if permitted, would,

through economies brought about by elimination of unnecessary duplication
of plants, reduce rates and increase the volume of traffic. If, on the other
hand, he said, mergers are not permitted the result is clear that rates will
not likely be maintained substantially as they are and:that reductions will be
gradually made because of increasing separate capital investments andmaintenance and general administration charges.-V. 128, p. 3504, 3511.
Lombard Electric Co. (Societa Lombarda per Dis-

tribuzione di Energia Elettrica).-Earnings.-
For the year 1928 consolidated earnings reported available for interest

depreciation and income taxes were 47.797.280.38 lire ($2,515,646.33) ores $9,736,500 of 1st mtge. bonds.almost 3.7 times interest on its outstanding
The annual report states that power furnished by it In 1928 was 13%In excess of sales of 1927 while sales in the 1st two months of 1929 exceeded

those of the same period of the preceding year by 18% .-V. 127, p. 3540.
Luzerne County Gas & Electric Corp.-Recapitalization.
The directors have called a special meeting of stockholders for Aug. 7to vote upon a plan of recapitalization. The plan calls for a change incapitalization, now divided into 30,000 shares of $7 first pref. stock and176,694 shares of no-par value common stock, to 236.694 shares, dividedInto 60,000 shares of 1st pref. stock and 176,694 shares no-par common

stock.
Provisions for the 2d pref. stock will be eliminated and the issue of 60,000

shares of 1st pref. will e divided into 30.000 shares of $7 stock, callable
at $105, as now authorized, and 30,000 shares of $6 stock callable at $105.
The plan also provides for changing or converting the outstanding 1st

pref. stock into new 1st pref. and converting the common stock into new
common stock on a share-for-share basis, and for the issuance of unissued
1st pref. stock.-V. 125, p. 2145.

Massachusetts Utilities Associates.-Stockholders in
Favor of Reduction in Sale Price.-
Bowen Tufts, a member of the common voting trust, says that 97% %

of the 1,765.03 shares of common stock is in favor of allowing a change in
the common voting trust whereby the price at which the common stock
can be sold will be reduced from $50 a share to between $20 and $30 a
share during the first five years of the trust.

Vice-President Bowen Tufts, also states that publication of the news
that the trustees of the common voting trust were considering a bid for the
property, has resulted in requests from 3 other utility interests that the
company be not sold until their bids are considered.-V. 128, p. 3825.

Memphis Power & Light Co.-Earnings.-
Calendar Years- 1928.

Gross earn. fr. operation. $6,019,933
Oper. exp., incl. taxes __ 3,477,163

1927.
$5,653,848
3,257,565

1926.
$5,090,869
2,902,642

1925.
$4,630,480
2.576.310

Net open income --__ $2,542,770 $2,396,283 $2,188,227 $2,054,170
Other income  315,832 261,682 250,755 262,872

Total income  $2,858,602 $2,657,965 12,438,982 $2,317,042
Interest on bonds  598,957 583,119 584,130 584,537
Other int. & deduct- _ 122,360 110,142 48,897 13,141

' Net income  $2,137,285 51,964,704 $1,805,955 $1,719,364
Div. on pref. stock   249,519 232.603 209,029 200,094

Balance surplus   $1,887,766
esRenewal & replac. r-- 575,515

$1,732,101
547,353

$1,596,926
515.032

$1.519,270
479,706

Balance  $1,312,251 $1,184,748 $1,081,894 $1,039.564
-V. 127, p. 1807.

Memphis Street Railway Co.-Earnings.- -
Calendar Years- 1928. 1927. 1926. 1925.

Gross earns. fr. oper_ _   $2,922,428 $2,900,471 $2,970.069 $2,927,966
Oper. exp. incl. taxes - - - 1,943,520 1,969,329 2.031.866 1,986,176

Net oper. income.. _ _ _ $978,908 $931,142 $938,203 $941,790
Other income  3,331 2,680 2,647 3,396

Total income  $982,239 $933,822 1940,850 $945,186
Interest on bonds  426,641 433,886 441,050 447,899
Other Int. & deduct 90.910 79.407 46,757 26,562

Net income  $464,688 $420,529 $453,043 $470,725
Div. on pref. stock  200,000 162,500 200,000 200,000

Balance, surplus  $264,688 $258,029 $253,043 $270.725
Renewal & replac. res- 239,941 235,976 222,865 256,469

Balance  $24,747 $22,053 - $30,178 $14,256
-V. 123, p. 842. 

.

Montana Power Co.-Annual Report.-
Calendar Years- 1928. 1927. 1926. 1925.

Gross earnings $10,489,777 $9.370,599 $9,140.205 $8,438,726
Oper. expenses & taxes y3,612,639 x3,001,107 x2,684,886 x2,697,543

Net earnings  $6,877,138 $6,369,492 $6,455,319 $5,741,183
Income from invest  96,042 97.514 151,369 77,512
Interest received  74,732 50,615 47,615 56,002

Net income  $7,047,912
Interest charges  2,459,046
Federal income taxes_   See y
Depreciation  300,000

$6,517.621
2,168,387
436,530
300,000

16,654.303
1,826,610
523,665
350,000

*5,874,697
1,828,262
408,055
275,000

Net income  $4,288,866 $3,612,703 $3,954,027 $3,363,380
Preferred dive    (33)342.461 (7)684.922 (7)684,922
Common dividends-- (5%)2,481,665 (5)2,481,665 (5)2,481,665 (4)1,985.332

Balance, surplus  11,807,201 $788,577 $787,441 $693,126
Shares of common out-
standing (par $100) _ _ 496.333 496,333 496,333 496,333

Earn. per sh. on com  18.64 $6.58 $6.59 $5.39
x Except Federal taxes. y Includes Federal taxes.-V. 128, p. 3186.

New Orleans Public Service Inc.-Annual Report.-
Calendar Years- 1928. 1927. 1926. 1925.

Gross earnings $18,020,397 118,442.108 117,624,514 115,575.437
Oper. expenses, incl. tax. 11,198,818 11,426,537 11,180.993 10,271,182

Net earnings  $6,821,579 *7.015.571 16,443,521 15,304,255
Other income  57,583 272,018 102,416 176,607

Total income  16.879,162 $7,287,589 $6,545.937 $5,480,862
Interest on bonds  2,741,608 2,685.137 2,345,039 2,155,488
Other int. & deduct'ns- _ 168,772 178.514 183,222 137,684

Balance  $3.968,782 $4,423,938 $4,017,676 $3,187,690
Preferred dividends- - - - 554,243 554,243 554,243 301,500
Renewal & replace. res.. - 1,866,000 1,800.000 1,650,000 1.416,000

Balance  $1,548,539 $2,069,695 $1,813.433 $1,470,190
-V. 128, p. 2993.

New York Power & Light Corp.-Awards Contract.-
This corporation has awarded a contract for the construction of Its new

hydro-electric station at Conklingville, N. Y., to Stevens & Wood, Inc.-
. 127, p. 2366.
New York Water Service Corp. (& Subs.).-Earnings.-
Years Ended April 3C1-]

Operating revenues
Operation expense 
Maintenance 
Taxes (exl. Federal income tax)

1929. 1928.
  12,503.965 $2,250,951

710,253 711,578
101,155 90,479
230,786 198,751

Net earnings from operation  $1.461,771 *1,250.143
Other income  47.705 15.381

$1,509,475 $1,265,524Gross corporate income 
Annual int. req. on total funded debt  620,250
-V. 128, p. 3186.

North Carolina Public Service Co.-Control.- '
See Southern Public Utilities Co. below.-V. 127, P. 2818.

Northern Ohio Power & Light Co.-Earnings.-
Revenue Passengers Carried

Electric Rail and Motor Buses.
CalendarSales in Electric City 
Year- K. W. H. Customers.

1921 102,681,834 40,103 
Systems. Systems.

47,799,437 16,820.442
17,117,064135,397,186 45.496

48,328 16.784,535
1922 

157,468,263 
5540:613122:422348

14,478,984
1923 

176,245,654
14.266.754203,531.744 

51,516 4581 :356532 : 084539

14.398,663

1924 
1925 
 265.453,204 

56,000
59,793 48,973,671

13,897,27311992276 286,616,987 64.535 47,929,278
292,218,515 69.975 48,888,971 13,049,8061928 

Income Account for Calendar Years.
- 1925.1927. 1926.

Gross earns.-Electric- - $7,274,319 16.815,901 $6,317,554 $5,322,156
Transportation  5,663,919 5,743,975 5,723.286 6,177,541

Total $12,938,239 $12,559,876 112,040,840 $11,499.698
Operating expenses  7.512.138 7,774,086 8,181.133 7,618.402
Taxes  928,700 890,800 802,200 822,000
Int. & other fixed chgs- _ 1,725,292 1,697301 1.660,299 1.557.842
Retirement reserve  700,000 700,000 400,000 700.000

Net income  $2,072,108 $1,497,688 $997.208 $801,454
Pref. dividends  570.200 512,109 473.825 437,334
Coin. dividends  800,000 350,000 250,000

Balance, surplus  $701,908 $635,579 $273,383 $364.120
Earns. per sh. 00 100,000
RN; com.stk. (par $100) $15.02 $9.86 $5.23 $3.64

-V. 128, p. 557.
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Northern Utilities Co. (& Subs.).-Earnings.-
Income Account for the Period April 24 1928 to Mar. 31 1929.

.Gross earnings  $991.640
Expenses  473,835

Net earnings 
Bond interest 
Debenture interest 

Net income  $237,763
Dividends paid on the preferred stock  32,117

Bal. applIc. to deprec. & depl., Federal taxes & surplus   $205,646
-V. 126, p. 3589.

$517,805
178,750
101,292

Ohio Water Service Co.-Earnings.-
Years Ended April 30- 1929. 1928.

Operating revenues $572,222 $533,937
Operation expense 141,964 145,409
Maintenance 31,378 36,067
Taxes (exl. Federal income tax) 57.339 55.127

Net earnings from operation $341,541 $297,333
Other income 25,749 22,499

Gross corporate income $367,290 $319,832
Annual hit. req. on total funded debt 165,350
-V. 128, p. 3186.

Oklahoma Gas & Electric Co.-Acquires Properties.-
Purchase of the electric plant and ice plant at Wei and the electric lines

and distribution systems in Selling, Camargo and Taloga, Okla., by the
above company has been announced by J. F. Owens, Vice-President and
General . Manager. Improvements have already been started on the
generating equipment at Vici and the entire system will be increased from
13,000 to 22,000 volts. Additions and betterments to existing distribution
systems will be made as required.

Other recent property acquisitions of the company include the towns of
Charleston, Branch and Rateliff. Ark., formerly served by the Franklin
Utilities Co. of Charleston, and Achille, Okla., which recently granted a
franchise to the company, service being provided over a 9 mile-13-kilowatt
line from Calera.-V. 128. p. 3685.

Omnibus Corporation.-Earnings.-
Consolidated Income Account Years Ended Dec. 31.

Chicago Motor Coach
1928. 1927. 1926. 1925.

Co.: Net profit for year $517,350 3630.980 $506,362 $518,379
Omnibus Corp.: Divi-
dends on investments.. 397,429 352,017 351,843 351.618

Depot Motor Bus Lines
prof 4,940

Gray Line Motor Tours
Co.. loss prof.5,154 12,767 prof 2,098 13,813

Interest received 9,373 15,471 11,209 13,746

Total income $929306 $990,641 8871.513 $869,931
'Corporate expense 47,242 37.328 52,321 60,312
Taxes 2,224 4,400 13,288 16,608

'Consolidated net profit
for year $879,840 $948,915 $805,904 8793.011

Previous surplus 946,240 712,617 654,109 574.20

Total surplus 31.826.080 81,661,532 $1.460,013 $1,367,301
Sundry adjustments 7.340 39,671 5,745
Dividends on preferred
stock paid & accrued- 708,512 707,952 707.725 707,448

Surplus, Dec. 31 $1,117,568 8946,240 $712,617 8654.109
-V. 126, P 2646.
Oregon-Washington Water Servie Co.-Earnings.-
Years Ended April 30- 1929. 1928.

Operating revenues $591.730 $551,043
Operation expense 225,105 207,402
Maintenance 29,937 28,421
Taxes (excl. Federal income tax) 71,287 65,452

Net earnings from operation $265.401 $249,767
Other income 1,994 2,419

Gross corporate income $267,395 $252,186
Annl. Int. req. on total funded debt 137,730
-V. 128, P. 3187.

Oswego River Power Corp.-Earnings.-
Calendar Years- 1928

Gross inc from all sources, including rental of
plants, dividends & interest  3689.461

Expenses, including depreciation  62,845
Interest on debentures  210,000
Other interest  75,356
Amortization  50,566
Federal income tax  14,364
Taxes on bond interest  3.730

Net income 
Capital stock & surplus at beginning of period  

1927

$515,080
16,099

210,000
32,617
50.497

950'

3272.599 $204,917
6,329,302 6,306.327

Total surplus  56.601,902 $6,511,244
Dividend paid on preferred stock  175.000 • *181,942

Capital stock & surplus at end of period  $6,426,902 $6,329,302
*For period from Oct 1 1926 to Doc 31 1927.-V 123, p 3039
Pacific Gas & Electric Co.-Proposed Acquisition.-
The Yuba River Power Co. has applied to the California RR. Commission

for authority to sell and the Pacific Gas & Electric Co. for authority to
acquire the hydroelectric property of the former on the North Fork of the
Yuba River. Calif. The plant has an installed capacity of 8,125 kilowatt
amperes and a generating capacity of 6.500 kilowatts. The purchase would
Include transmission lines and other equipment.
The Pacific company proposes to pay 3150.000 cash for the properties

and assume all outstanding indebtedness, which amounts to 31,029,000.
The properties have been operated by Pacific Gas & Electric Co. since
1922 under a 25-year lease.-V. 128. p. 2796.
Penn-Ohio Edison Co.-Exchange Offer.-
See Commonwealth & Southern Corp. above.-V. 128, p. 3826.
Philadelphia Rapid Transit Co.-Wants New Agree-

ment with City-Would Scrap 1907 Contract.-
A new agreement between the city and the company to supplant the

agreement of 1907 is proposed by Thomas E. Mitten. President of Mitten
Management, Inc., operators of the Philadelphia Rapid Transit System.
The new agreement would be along the lines of that between the city and
the United Gas Improvement Co. for operation of the city's gas works.
These proposals were made by Mr. Mitten at a hearing before the recently

appointed Transit Lease Commission. The Commission, created by ordi-
nance of Council to draw up a contract for P. R. T. operation of the city-
built Broad Street Subway, Is composed of the Mayor. President of City
Council, City Solicitor, transit director and members of Council's Com-
mittee on Transit.
"The city and the Company when making the 1907 agreement were in-

terested in making possible the completion of the Market Street Elevated
and in earning something more than a 6% return upon the $3.0,000,000
then subscribed by P. It. T. stockholders," Mr. Mitten said. "The city
having then no investment in city-built transit was interested only in
having sufficient representation on the P. R. T. board of directors to be
sure that the city received 50% of the profits over the agreed 6% per annum
for P. R. T. The city has now an even larger investment in transit than
has P. R. T. and bids fair to soon have more than twice as much, which
fact would make it seem desirable from the city's &int of TleW that it

should have more to say and consequently a more direct voice in the affairs
of the company. Thus a new agreement, more in keeping with the city's
present needs, would seem desirable as against continuing to work with
the outgrown and somewhat discredited city company agreement of 1907.

The city with a new city-company agreement, similar to that under
which U. G. I. now operates the city's gas plant, could be the sole beneficiary
of the added values following the building of city-built subways, not only
through the increased taxables as now but later by increased earnings of
the entire traction system because of increased home-building following
the operation of city-built subways.

P. It. T.'s unequaled effectiveness is assumed by the interest of its
stockholders in the continuation of good management to make certain the
continued payment of their dividends. Its economic efficiency has been
assured by the fact that all employees receive their porportionate share of
one-half the 4% management fee, the earning of which is made dependent
upon the company being able to pay its present dividends. Under the
new agreement, neither of these advantages should be sacrificed since
only by their continuance can this city hope to be continuingly advantaged
as against all other cities in securing a continuation of its present superior
transportation service at its present comparatively low fares."
Preceding his proposal for a new agreement with the city Mr. Mitten in

a discussion of the present problem of P. R. T. declared that the company
should not be expected to endanger present dividends by increased support
of city-built subways. "Broad Street subway operation, with stops 1
and S rerouting in effect will leave P. It. T. with present charges met
and very little added surplus in 1929," he said.-V. 128, p. 2993.

Pittsburgh Suburban Water Service
Years Ended April 30-

Operating revenues 
Operating expense 
Maintenance 
Taxes (excl. Federal income tax) 

Net earnings from 'operation 
Other income 

Gross Corporate income 
Ann'l. Int:req. on total funded debt 
-V. 128, p. 3187.

Co.-Earnings.-
1929. 1928.

$307,422 $303,799
112,196 119,212
18,148 25,819
5,991 4,967

8171,087
981,

$153.801
1,376

5172,068
85,000

$155.177

Postal Telegraph & Cable Corp.-New Pension Fund.-
An initial fund of $5,000,000 has been set aside by the directors of this

company for administration of a new pension and benefit plan, involving
about 20,000 employees, to go into effect July 1. The plan is designed
after that of the International Telephone & Telegraph Corp . with which
the Postal is affiliated. Under the new plan, male employees of Postal
may be retired after they have reached the age of 60, while women employees
may be pensioned any time after they are 55. On their own request, male
employees may be pensioned after they become 65 years old, and women
empolyees after they are 60.
The retirement pension is payable monthly during the life of the retired

employee and amounts annually to 1 % of his average annual pay during
his term of service, multiplied by the number of years of service.
The plan in addition to sick benefits provides a death benefit in cash of

$1,000 to dependents of employees whose death results from an accident
in the course of work for the company and a monthly pension amounting
to 1% of the employee's average wage during his term of service, multiplied
by 22 if his term of service is less than 22 years and by his term of service
if it exceeds 22 years. Dependents of employees who have worked for
Postal for two years or more and whose death occurs from a cause other
than accident while at work will receive $500 and if the term of service was
10 years or more, a monthly pension during the period of dependency,
but not exceeding one-third of the employee's term of service.
The plan is to be administered by a committee of five appointed by the

board of directors, as follows: Vice-Presidents C. A. Comstock, W. E.
Leigh. and L. R. Scovill, Comptroller M. D. Howell, with Vice-President
R. A. Gantt, Chairman, and .1. J. Griffin, Secretary.-V. 128. p. 3826.
(The) Power Corp. of New York.-Earnings.-
Calendar Years- 1928. 1927.

Gross earnings from all sources 22,010,848 $1,615,657
Operating exp., incl. maint., deprec. and taxes_ _ 152,804 157.755
Net operating income $...858,044 91.457,902

Interest charges 758,061 $657.534
Amortization 26,782 23,367
Federal income tax 3,681 5,897
Net income $1.069,520 $771,102

Capital stock and surplus at beginning-of period  57,843,627 57,742.784Profit and loss adjustments, net  Cr2.449 C r 7 .4' 1
Total 

Dividends on common stock 
Capital stock and surplus at end of period 

-V. 126. P. 715.

Public Service Co. of Colo. (& Subs.).
Calendar Years-

Gross operating revenue 
Operating expenses, maintenance and taxes 

Net operating revenue 
Non-operating income 

Total income 
Interest on funded debt 
Interest on unfunded debt and discount 

Balance 
Previous surplus 

Total surplus 
Reserve for replacements 
Dividends preferred stocks 
Dividends common stock 
Adjustment of accounts (credit) 

Profit and loss surplus 
-V. 127, p. 2366.

$58,915.595
1,016,866

SO8,021.633
677,911

557,898,729 357.843,627

-Earnings.-
1928. 1927.

$11,840,549 311372.947
6,9.3,088 6,655,221

$4,927,461
109.919

$4,717,726
115,783

$5,037,379
2,108,263
128,367

$4,833,509
2,133,468
139.363

52,800.749
3,845,749

$2,560,678
2,779.945

$6,646,498
579,000
670,853

1,976,000
267,408

$5,340,623
558,166
640,678
416,000
119,970

$3.688,054 $3,845,750

Richmond Rys., Inc.-Capitalization Increased.-
The company on June 10. filed a certificate at Albany, N. Y. increasing

its authorized no par value capital stock from 4,000 to 20,000 shares.
-V. 128. p. 3686.

Rochester & Lake Ontario Water Service Corp.-
Earnings Years Ended April 30- 1929. 1928.

Operating revenues $526,981 8485305
Operation expense 168,803 191,222
Maintenance 30,449 31,397
Taxes (excl. Federal income tax) 34,023 31,413

Net earnings from operation $293,705 $231,273
Other income 2,185 5,607

Gross corporate income $295,891 $236,881
Annual int. req on total funded debt 125,000
-V. 128. p. 3187.

Scioto Valley Railway & Power Co.-Earnings.-
Years Ended Dec. 31- 1928. 1927. 1926.

Total earnings  $676,891 $763,140 $678,683
Maintenance and operating expenses.. 488.941 557,452 490,189

Net earnings from operation 
Taxes 
Interest 
Amortiz. of discount on funded debt_
Federal income tax 

$1874950
37:113
95,790
6,944
6,141

$205,688
38,840
78,597
7,000
12,377

$188,493
40,494
77,727
7,082
12.807

Not income 
Divs. on 1st pref. stock 

541.962
24.465

168.873
24.465

550,383
24,465

Balance, surplus 
-V. 126, p. 2646.

$17.497 $44,408 $25,918
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Scranton Spring Brook Water Service Co.-Earnings.
Years Ended April 30- 1929. 1928.

Operating revenues 85,180,092 $4,215,356
Operation expense 1,188,303 1,151,664
Maintenance 354,627 389,379
Taxes (exl. Federal income tax) 186,298 115.916

Net earnings from operation $3,450,863 82,558,398
Other income 9,675 14,348

Gross corporate income 83,460,538 82,572,746
Annual int, req. on total funded debt 1,629,075
-V. 128. P. 3187.

Southeastern Power & Light Co.-Exchange Offer.-
See Commonwealth & Southern Corp. above.-V. 128. p. 3826.

Southern California Telephone Co.-Expenditures.-
The company plans to spend $60,000,000 within the next five years for

improvements and enlargement of facilities, E. E. Manning, division mana-
ger, stated. A like amount was spent in Los Angeles in the past five years.
A total of 10,670 telephones have been installed since the first of the year, a
gain of 60% over the same period of 1928.
The 1929 budget calls for expenditures of $11.590,000 against $8,300,000

in 1928.-V. 127, p. 1948.

Southern Public Utilities Co.-Bonds Offered.-Stone
& Webster and Blodget, Inc., Drexel & Co., and Estabrook
& Co. are offering at 1003/b and int: $8,000,000 1st & ref.
mtge. 5% gold bonds. Bonds are dated July 1 1943 and
are due July 1 1943.

Data from Letter of E. C. Marshall, Pres. of the Company.
Company.-Incorp. in Maine in 1913. Owns and operates public service

properties in North and South Carolina. It operates in 86 communities
in the Piedmont section of these States, furnishing electric light and power,
gas, water and street railway and bus transportation service to one of the
most prosperous and highly developed industrial sections of the South.
The population served is over 500.000. Among the larger communities
served are Charlotte and Winston-Salem, N. C., and Greenville, Spartan-
burg and Anderson, S. C., which are the trading centers for an adjacent
population in excess of 1,500,000. The territory served by the company
Is growing rapidly. During the past 20 years the wealth of this territory
has increased over 600%.

Security.-Bonds will be secured by a first mortgage on a substantial
portion of the company's real and fixed properties, including the 80,000
h.p. hydro-electric plant at Mountain Island. and by a direct mortgage on
the balance of such properties subject only to closed underlying mortgages
securing $1,362,000 of underlying bonds (including $265,000 principal
amount of bonds maturing July 11929). The book value of such real and
fixed properties on Mar. 31 1929 was $34,306,267 compared with a funded
debt of $17,849,000 consisting of $16,487.000 1st & ref. mtge. 5% gold
bonds presently to be outstanding and $1.362,000 of underlying bonds.
The mortgage provides for the refunding of the underlying bonds.

Purpose.-Proceeds from the sale of these $8,000.000 of additional bonds
will be used to reimburse the company in part for capital expenditures
already incurred in excess of $15,000,000. These include the acquisition
of the capital stock of North Carolina Public Service Co.. the properties
formerly of South Carolina Gas & Electric Co. and certain properties
formerly of Broad River Power Co.

Earnings.-Comparative earnings and expenses of the company's real
and fixed property, including "other income," have been as follows (re-
cently acquired property being included only from date of acquisition):
12 Months Ended-

Gross revenue 
Oper. & other exp., maint. & taxes

Mar. 31 '29. June 30 '23. June 30 '27
$9,076,557 87,942,676 $6,789,518

(excl. income taxes) 5,697.148 5.192,700 4,303,291

Balance $3,379,409 $2,749,976 $2,486,227
Other income 235.741 119.936 73,962

Avail, for int., deprec. & inc. taxes $3,615,150 $2.869,912 $2,560,189
Annual interest requirements on closed underlying mortgage bonds

amounts to $68,560.
Annual interest equirements on bonds of this issue, including those

presently to be outstanding, $824,350.
For the 12 months ended Mar. 311929, this balance available for interest,

depreciation and income taxes was equal to over four times annual interest
requirements on all of the company's bonds including those presently to be
outstanding.
In each of the periods shown this balance available was equal to more

than 2.8 times annual interest requirements on all the company's bonds,
including those presently to be outstanding.

Outstanding Capitalization Upon Completion of This Financing. •
let & ref. mtge. 5% gold bonds due July 1 1943, incl. this issue- -816,487,000
Underlying bonds (closed mortgages)  x1,362,000
Capital stock ($100 par) y17,827,500x Including $265,000 principal amount of bonds maturing July 1 1929.
y All (except directors qualifying shares) owned by Duke Power Co.;
includes $7,000,000 par value presently being issued.

Management & Control.-All of the capital stock (except directors'
qualifying shares) of the company is owned by Duke Power Co. and has
been under the same management for many years. The Duke Power
System was financed and sponsored by the late J. B. Duke and his asso-
ciates. A substantial amount of the capital stock and bonds of Duke Power
Co. is owned by the Duke Endowment, a trust fund established by the late
J. B. Duke for the benefit of certain public institutions in the Carolinas. A
large proportion of this offering, or bonds in the amount of $5,000,000, is
to be purchased by the Duke Endowment.-V. 126, p. 253.

Texas-Louisiana Power Co.-Bonds Offered.-An addi-
tional issue of $1,600,000 1st mtge. 6% gold bonds, series A
is being offered at 97 and int., to yield 634% by E. IL
Rollins & Sons. Dated Jan, 1 1926; due Jan. 1 1946.
Data from Letter of A. P. Barrett, Chairman of the Board of Directors.
Company.-Ts a public utility operating company organized in Delaware

in 1925. Company serves (including the properties to be acquired in con-
nection with present financing), without competition 33,954 electric and (or)
gas customers and 4,291 water customers in 143 growing communities
located in Texas, New Mexico, Louisiana and Kentucky, and (through sub-
sidiaries) in Oklahoma and Arizona, over 85% of its business being trans-
acted in Texas. Artificial ice plants are operated in connection with
electric properties in 22 communities, and independently operated ice
plants are located in the important centres of Houston, Fort Worth and
ICI Paso Texas. Through subsidiaries transportation service is furnished
to Wichita Falls with interurban connections to Fort Worth, Texas.

Capitalization- Authorized. Outstanding.let mtge. 6% gold bonds, series A, duo 1946
(including this issue)  (x) $11,950,00015-year 6% sinking fund debenture gold bonds,
series A, due 1942  (x) 4,698,500

7% cum. pref. stock ($100 par)  $5,000,000 3,550,000Common stock (no par)  30,000 shs. 23,600 abs.
x Limited by restrictions of the indentures under which they are issued

but not to any principal amount.
In addition there will be outstanding in the hands of the public $272,500

purchase money mortgages of the company and $300,000 of funded debt
and preference stock of subsidiary companies.

Security.-Those bonds will be secured by a first mortgage on all fixed
properties of the company now owned and to be presently acquired, subject
to $272,500 of purchase money mortgages. Based upon an appraisal by
Victor A. Dorsey & Co. and plus subsequent capital expenditures to April
30 1929, and expenditures for properties to be acquired in connection withpresent financing, the fixed properties subject to the mortgage have an
estimated reproduction cost new, including going concern value, less do-
predation, of not less than $22,000,000.
The company also owns all the outstanding common stocks (except

directors' qualifying shares) of certain subsidiary companies which are notpledged under the mortgage, the properties of which companies have a
value, appraised as above, in excess of $2,000,000. These subsidiary

companies have outstanding in the hands of the public $300,000 of funded
debt and preference stock.

Earnings.-The following is a statement of earnings as reported by the
company of the properties now owned, including those to be acquired in
connection with present financing, by Texas-Louisiana Power Co. and sub-
sidiaries for the 12 months ended March 31 1929:
Gross earnings from all sources  $3,618,629
Operating expenses, maint., taxes (except Fed. taxes) and

prior charges  1,867,080

Net earns. applic. to int., amort. of bond discount, deprecia-
tion and Federal income tax  $1,751,549

Annual int. requirements on 1st M. 6% gold bonds, series A
(including this issue)  717.000

Balance applicable to debenture interest, &c  $1.034,549
Purpose.-Proceeds will be used to reimburse the company in part for

construction expenditures, for the acquisition of the properties of Texas-
New Mexico Power Co. and(or) for other corporate purposes.

Listed.-Bonds are listed on the Chicago Stock Exchange.
Management.-Company (subject to the control of its board of directors)

is under the control of General Water Works & Electric Corp., through
ownership of all its outstanding common stock.-V. 128, p. 835.

United Light & Power Co.-Earnings.--
(Including Consolidated Earnings of American Light & Traction Co.)

1928. 1929.
Gross earn, of subs. & controlled cos. (after elimi-

nating inter-co. transfers $86,048,587 $91,071,476
Operating expenses  38.989,76738,357.527
Maintenance, chargeable to operation  5,611,781 6,113,444
Taxes, general & income  8,088,493 8.563 .416
Depreciation  5,939,265 7,089,997

Net earn, of subs. & controlled cos $27,419,280 $30.947,092
Non operating earnings  257.988

Net earnings, all sources  831.205,080
Int. on bonds, notes, &c. of subs. & controlled cos. due public 11.911.530
Amortiz. of bond & stk. disc, of subs. & controlled cos  884.343
Divs. on pref. stks. of subs. & controlled cos, due public & prop.
of net earnings attrib. to cons, stock not owned by co   8,539,011

Gross income, available to the Un. Lt. & Pr. Co   $9.870,196
Interest on funded debt  2,997,527
Other interest  4,932
Amortization of holding co. bond disc. & expense  137.991

Net income  86,729,746
Class B preferred dividends  1,043 ,881
Class B preferred dividends  307.080

Balance available for common stock dividends  $5.378,785
Earnings per share on 3,218,528 no par corn, shares  $1.67
-V. 128, p. 3826.

Union Water Service Co. (& Subs.).-Earnings.-
Years Ended April 30- 1929. 1928.

Operating revenues  $400,232 $389,238
Operation expense 
Maintenance 
Taxes (excl. Federal income tax) 

108,699 110,345
16,469 17,265
50,743 46,856

Net earnings from operation  $224,320 $214,773
Other income  55,193 55,151

Gross corporate income 
Annual int. req. on total funded debt
-V. 128. p. 3187.

8279,513 $269,924
146,520

United Power & Transportation Co.-Earnings.--
Income Account for Year Ended Dec. 31 1928.

Income from dividends, interest, &c  8490,487
Expense account (taxes, &c.)  23,443
Payments on United Rys. gold trust certificates  192,996
Payments on Delaware County By. gold trust certificates  31,672

Net income  8242,376
Previous surplus  460,098
Profit and loss adjustments-credit  2,182,517

Total surplus 82,884,991
Dividends  241,500

Profit and loss, surplus $2,643,491
-V. 122, p. 2045.

Utilities Power & Light Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 380,000

additional shares of class A stock (no par value) on official notice of issu-
ance and payment in full, making the total amount applied for 1.478.000
shares of class A stock.
On Feb. 28 1929 the directors authorized the issuance of 252,000 shares

of class A stock, out of the 380,000 shares embraced in this application,
to be set aside and issued in exchange for stock purchase warrants attached
to the $36.000,000 30-year 5% gold debentures dated Feb. 1 1929. Such
stock purchase warrants have been attached to each 81,000 debenture and
entitle the holder to purchase as a block 7 shares of class A stock and voting
trust certificates for 334 shares of class B stock, or, in the case of any consoli-
dation or merger of the corporation or any reclassification or amendment
of the charter of the corporation in respect of said class A and(or) class B
stock, the equivalent thereof as said classy; are now constituted, at an
aggregate price of $55 per share. Warrants are non-detachable until ex-
ercised, except in the event said debentures are r lecmed, and will become
void after Feb. 1 1934.
On the same date the directors approved the sale of 100.000 shares o

stock for cash. The stock is covered by a 90-days' option to bankers at a
price in excess of $42 per share and accrued dividends. It is understood
that if the 100,000 shares covered by the option are not taken up and paid
for in accordance with the option, the authority granted to list the stock
shall lapse as to the portion thereof not so taken up. Stockholders have
no pre-emptive right to subscribe to this stock.
The proceeds from this stock as well as from said stock reserved for the

stock purchase warrants will be used to complete the financing of the new
subsidiaries and to call for redemption the preferred stock of sone of the
subsidiaries of the corporation.
On May 25 1929 the directors authorized the issuance of the remaining

28,000 shares of class A stock to continue the corporation's policy of offer-
ing for purchase such stock to class A stockholders, to be paid for by cash
dividend for the current quarter of 50 cents per share, payable July 11929.
such sale to be at the rate of 820 per share.-V. 128, D. 3686

West Virginia Water Service Co. (& Subs.).-Earnings.
Years Ended April 30-- 1929. 1928.

Operating revenues  $778.813 $766,978
Operation expense  299,083 307,347
Maintenance  38,439 55,432
Taxes (excl. Federal income tax)  84,929 76,908

Net earnings from operation  $356,360 8327,291
Other income  3,029 3,251

Gross corporate income  $359,389 $330,542
Annual int. req. on total funded debt  167,100
-V. 128, p. 3188.

Worcester Electric Light Co.-Output.-
The production of electric energy in the first 5 months of this year by

the above company, recently acquired by the New England Power Associa-
tion, a subsidiary of the International Paper & Power Co., was 20% greater
than in the corresponding period of 1928, and 22% over the output in the
first 5 months of 1927. For the year ended May 31 of this year, the
production of the Worcester company was 14% greater than in the year
ended May 31 1928.
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In April of this year the output of Worcester company was 22% over
April 1928, while for the first 4 months of this year production was 24%
over the corresponding period of 1928.-V. 128, p. 1229.

Yuba River Power Co.-Proposed Sale.-
See Pacific Gas & Electric Co. above.-V. 118, p. 1680.

INDUSTRIAL AND MISCELLANEOUS.
Cloak Parleys End; 30,000 Near Strike.-Conferees deadlocked after six

months effort to draft agreement.-New York "Times," June 14. p. 44.
Matters Covered in "Chronicle" of June 8.-(a) Program of oil conserva-

tion conference to be held at Colorado Springs at instance of President
Hoover, p. 3753. (b) Appointment of legal committee by American
Petroleum Institute to be advisers to general committee named to represent
Institute at President Hoover's Oil Conservation Conference at Colorado
Springs, p. 3753. (c) Oil companies in Kettlemen Hills, Calif., agree to
postpone drilling until Jan. 1931 at request of Secretary of Interior, p. 3753.
(d) Copper miners' wages reduced, p.3754. (e) New York Stock Exchange
to list securities of investment trusts-tentative requirements announced,
P. 3764.

Adams-Millis Corp.-May Shipments.-
1929-May-1928. Increase., 1929- 5 Mos.-1928. Increase.

$552.601 $405,618 $146,9831$2,845,739 $2,293,583 $552,156
-V. 128, p. 3826, 2995.

Aetna Casualty & Surety Co., Hartford, Conn.-To
Split-Up Shares.-
See Aetna Life Insurance Co., below.-V. 126, p. 416.

Aetna Life Insurance Co., Hartford, Conn.-To
Split-Up Shares.-
The stockholders of this company, the Aetna Casualty & Surety Co., and

the Automobile Insurance Co will vote July 15 on reducing the par value of
the stocks of their respective companies from $100 to $10 per share.-V. 122,
P. 2332.

Air Reduction Co., Inc.-Dividend Increased.-
The directors have declared a quarterly dividend of 75c. a share on the

capital stock, no par value, payable July 15 to holders of record June 30.
*This compares with quarterly dividends of 50c. a share previously paid.
The company on Oct. 15 1928 also made an extra distribution of $1 a share.
-V. 128, p. 3188.

Air-Way Electric Appliance Corp.-Div. Rate Increased.
The directors have declared a quarterly dividend of 6234 cents per share

on the common stock, no par value, payable July 1 to holders of record
June 20. On both Jan. 1 and April 1 last, an extra of 1234 cents per share
and a regular quarterly dividend of 50 cents per share were paid.-V. 128,
P. 3514.

Amerada Corp.-Brings in New Well.-
The corporation last week announced the completion of a new well,

Walker No. 1, in section 19 of Pottawattomie County, Okla., on the lease
In which it holds a half interest with Thomas B. Slick. The well was
brought in at a depth of 3,682,feet, flowing at a rate of about 5,600 barrels
dally.-V. 128, p. 3189, 2465.

American Bemberg Corp.-New Executive.-
Vice-President A. M. Tenney, announces the appointment of Ernest

C. Morse as executive in charge of advertising, educational activities and
fabric promotion. He is to act in co-operation with the Vice-President
and director of sales in New York. The appointment is effective June
15.-V. 128, p. 3514.
American Brake Shoe & Foundry Co.-Larger Div.-
The directors on June 11 declared regular quarterly dividend of 60 cents a

share on the cora, stock, no par value, and the regular quarterly div. of 1 k%
on the preferred stock, both payable June 29 to holders of record June 21.
Previously, the company paid quarterly cash dividends of 40 cents a share
on this issue, and, in addition, made a stock distribution of 2% on June 30
1927 and on June 30 1928.

William B. Given, Jr., has been elected president succeeding Joseph B.
Terbell, resigned. Mr. Terbell will continue as chairman of the board.
Thomas Finigan has been elected First Vice-President, Arthur V. Davis,

Mr. Given and Mr. Finigan were added to the board, thus increasing the
membership from 15 to 18.

The New York Stock Exchange has authorized the listing of 40,000
additional shares of common stock (no par value) on official notice of issu-
ance to Absco Corp., New York, making the total amount applied for
728,556 shares.
The company has caused to be incorporated in New York Abaco Corp.

with an aahorized capital stock of 40,000 shares (no par) and has offered
to the employees of the Brake Shoe Co. and of its subsidiaries a plan for
subscriptions for stock of Absco Corp.
The plan provides for participation by employees and officers of the

Brake Shoe Co. and subsidiaries who have been continuously in service
since Jan,) 1929, and who on April 1 1929 received salaries of $150 a month
or more. The plan also provides that common stock of the Brake Shoe Co.
up to the total number of the 40,000 shares will be sold to Abaco Corp. for
$48 per share, plus, in the case of payments made after July 1 1929, accrued
dividend at the then current dividend rate, and that subscriptions for the
capital stock of Abaco Corp. may be made by the employees and officers at
$48 per share. These subscriptions will be payable $3 per share on sub-
scription and 50 cents a share a month thereafter. The number of shares
of Absco Corp which may be subscribed for under the plan varies from a
maximum of 10 shares for employees receiving monthly salaries of between
$150 and $200 to a maximum of 175 shares for employees receiving monthly
salaries of between $700 and $833, and a maximum of 500 shares for em-
ployees receiving salaries of $10000 or more per annum. The plan provides
that any employee desiring to file an application for participation under the
plan shall forward his subscription and initial payment to Abaco Corp. on
.or before June 20 1929,-V. 128, p. 3353.

American Bosch Magneto Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 8,800 addi-

tional shares of capital stock (no par) on official notice of issuance and pay-
ment in full and sale to employees, making the total amount applied for
216,199 shares.

Comparative Balance Sheet.
Mar. 31 '29. Dec. 31 '28. Mar. 31 '29. Dec. 31 '28.

Assets- Liabilities- $
Cash  407,139 512,836 Accounts payable- 555,558 216,886
Notes receivable  69,589 242,757 Accrued accounts- 80,751 48,298
Accts. receivable_ 1,168,074 1,227,510 Accrued royalties- 39,746 266,808
Inventories  2,762,315 2,147,601 Reserve for con-
Life insurance.- 30,553 30,553 tingencies  147.123 160,000
Invest. in and adv. Reserve for Fed-
to subsidiaries__ 791,596 803,734 eral income tax_ 31,885

Mina. investm'ts 3.062 3.062 Capital stock -b2,580.000 2,580,000
Miscell. accounts_ 43.987 62,439 Capital surplus  5,543,750 5,543,750
U. B. Govt. claims 239,687 240,885 Earned surplus.- 1,551,323 1,828.130
Real est,plant&eq.a4,207,369 4,136,091
Tracings & patents 633,256 633,256
Deferred charges &

Prepaid exp____ 173,609 103,149 Total (each side)_10,530,136 10,143,873

a After depreciation of $1,319,726. b Represented by 207,399 no par
. shares.-V. 128, p. 2995.

American, British & Continental Corp.-Listed.-
There have been placed on the Boston Stock Exchange 100,000 shares

first preferred stock (no par value) same being released to exchange for first
preferred stock allotment certificates.-V. 128, p. 1057.

American Cirrus Engines, Inc.-Contract.-
The corporation announces a contract with the Erase° Corp., airplane

manufacturers of Los Angeles, Calif., for the delivery of 50 Mark III
engines. Other large contracts secured for its light engines by the Cirrus
company since the first of the year have been from the Great Lakes Air-

craft Corp., of Cleveland, 0., for 1,920 motors tolbe delivered during the
coining year and from the Whittlesey Manufacturing Co., of Bridgeport.
Conn., manufacturers in this country of the British Avian planes, for
500 engines to be delivered before Dec. 31 1929.-V.2128, P. 3827, 3353.

American Commercial Alcohol Corp.-Listing.-
The New York Stock Exchange has authorized the listing (a) of ad-

ditional voting trust certificates representing 13 ,500 shares of common
stock (no par) upon official notice of issuance, being stock issued in pay-
ment for the capital stock of Industrial Solvents Corp. of Calif. (b) of ad-
ditional voting trust certificates representing 2.830 shares of common stock
(no par) upon official notice of issuance, being stock issued in payment for
the assets of Orleans Industrial Alcohol Corp.; and (c) on and after July 15
1929 of additional voting trust certificates representing 9.232 shares of
common stock (no par) upon official notice of issuance, being stock issued
as a 3 % stock dividend payable July 15 1929 to holders of record June 20,
or reserved for issuance in connection with the stock dividend for adjust-
ment of unexercised stock purchase warrants and bankers under the original
purchase contract making the total amount applied for voting trust cer-
tificates representing 316,946 shares of common stock.-V. 128. p.3514.

American Commercial Co.-Rights, &c.-
The stockholders on June 3, (1) authorized the splitting up of the out-

standing stock from 1,000 shares, par 8100 each, to 10.000 shares, par
$10 each; (2) authorized an increase of the capital stock from $100,000 to
$200,000, par $10 each; (3) authorized the offering of such increased stock,
to wit: Said 10,000 shares of $10 par value for subscription at par pro rata
to the stockholders of record June 3 1929.

President Albert W. Tremain says in part:
The company was incorporated Oct. 18 1924 with capital stock of $2,000

which was held only by officers and employees of the American Bank &
Trust Co. and the Commercial Bank & Trust Co. On March 16 1926
eighty more shares of stock were subscribed for at par making a total of
$10,000 paid in. At this time a small portion of the stock was sold to
a few of the directors of each bank. On Sept. 15 1927. permission was
granted to increase the capital stock to $50,000 and at this time some of
the stock was offered for sale to stockholders of each bank. On Oct. 1
1928, the capital stock was increased $50,000 more making a total of $109,-
000 'mid in.
The company has paid quarterly dividends at the rate of 6% since its

organization.-V. 128, P. 3514.

American & Continental Corp.-Half Interest Acquired
by American Founders Corp.-
See American Founders Corp. below.-V. 128, P. 887,

American Department Stores Corp.-May Sales.-
1929-May-1928. Increase., 1929-5 Mos.-1928. Increase.

$1,299.311 $995,974 $303,3371$6,785,210 $4,985,670 $1,799,540
An aggressive program of expansion is now being projected by the man-

agement of the corporation, which it is believed will double the volume of
sales by the end of 1929, according to an announcement by G. Howard
Hutchins, executive Vice-President.
"Our expansion policy_ contemplates a tripling of present sales before

the end of next year. Mr. Hutchins states. "This will be accomplished
by the acquisition of new units to our present chain of 17 stores whenever
such a development can be affected on an economical basis, and by im-
provements in merchandise and operating methods in our existing snits.
We aim to perpetuate the management in each locality in so far as possible,
as this preserves the value of local connections, and at the same time gives
the local store the economies which naturally result from affiliation with a
national buying organization."-V. 128, P. 3353.

American Founders Corp.-Acquires a One-Flail Interest
in American & Continental Corp.-

President Louis H. Seagrave on June 13 announced that the American
Founders Corp. has purchased all of the outstanding class A stock of the
American & Continental Corp. and 50% of the class B stock, in which the
voting power of the corporation is vested, the remaining 50% to be held by

the untwdo

the International Acceptance Bank group The American & Continental

oCforp
ergrtohueptserms_ of the purchase, will be under the joint management

The American & Continental Corp. has a capital of 100,000 shares of
class A common stock. 20% Paid; 32,500 shares of class B common stock.
The balance sheet at the close of 1928 showed $7,500,000 5% gold debentures
outstanding and total resources of approximately $20,000,000. The
corporation was organized in 1924 under the auspices of the International
Acceptance Bank, Inc., with which were associated a number of leading
American and European banks and firms. It devoted itself primarily to
the granting of intermediate credits to industrial institutions in Central
Europe. Since its organization it has paid regular dividends of 7% and 8%
respectively on the two classes of stocks and has accumulated a surplus of
aPProxhnatelY $2,000,000. Paul M. Warburg, Chairman of the board of
the International Acceptance Bank, Inc., will continue as Chairman of ths
board of American & Continental Corp., while Mr. Seagrave will become its
president. The new board of directors will consist of an equal number of
representatives of the two groups. Associated with the International
Acceptance Bank, Inc., in the ownership of the American & Continental
Corp. were: American International Corp. A. 0. Becker &CO., Cos-
mopolis Securities Corp., Farmers Loan & 'trust Co., Field, Glore & Co.,
First National Corp. of Boston, First Securities Corp., W. A. Harriman &
Co., Hope & Co., Kuhn, Loeb & Co., New York Trust Co., North American
Co., Skandianaviska Kredit A-B, Societe Financier° de Transports et
dsvnsk'EentreepritandlsosIenisdbknusantrieees. Webster ll , Stone & Weter and Blodget, Inc., and A. B.

It is expected that James P. Warburg
' 

President of the International
Manhattan Co., Inc., will be elected to the board of one of the companies
of the American Founders group at an early directors' meeting.
The American Founders Corp. has recently been reported to be negotiat-

ing for connections with companies that have shown evidence of good
management and public support. This makes the second time within two
weeks that the corporation has contracted for the services of its statistical,
analytical and economics departments with an institution outside the group
of four investment companies formed by it and in which it has a substantial
equity position. The other new affiliate is United National Corp. (Seattle),
which with its controlled companies has total resources of $25,000,000.
It is expected that additional financing for American & Continental

Corp. will follow, probably through the sale of equity stock by banking
houses associated with the two groups.
The interests of the debenture holders have been safeguarded by an agree-

merit that no additional bonds will be issued unless upon the sale and issue
thereof the company's net tangible assets shall amount to at least 200% of
its entire funded debt, and that no funded debt with a shorter maturity
than the present obligations will be created.-V. 128. P. 3515.

American International Corp.-Definitive Debentures.-
The Chase National Bank announces that it is prepared to deliver

definitive 20-year 534% gold debentures, due Jan. 11949. in exchange fee
like outstanding temporary debentures. '(For offering, see V. 128, P. 559.)

Gordon Auchincloss has been elected a member of the board to fill a
vacancy. He is also a director of the Solvay American Investment CO.
and other concerns.-V. 128, p. 2633, 1719.

American Locomotive Co.-Receives Order.-
288097 1N55e9w. York Central Lines under "Railroads" above.-V. 128. P

American Stores Co.-Gross Sales.-
Period

sales  
June 1- End. Ju 1- 1929-5 Wks.-x1928. 1929-22 Wks.-4928.

Gr 
Period ended June

$21.-3,68,7.7142083. p$.133,149709.,4238310$.59,970,786 $57,850,444

American Sugar Refining Co.-New President,
W. Edward Edward Fester has been elected Vice-Chairman of the board of

prdiresecitodenrst,,a newly created office, Joseph F. Abbott succeeds Mr. Foster as

Ralph S. Stubbs, Vice-President since 1920, has been elected a director
Arthur B. Wollam, Treasurer, has been elected a Vice-President as as
additional office, and H. Beach Carpenter, Assistant General Counsel has
been made General Counsel.-V. 128. p.3190, 1898.
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' Anglo-American Oil Co., Ltd.-Earnings.-
Calendar ears- 1928. 1927. 1926.

Prof.(aft.exc.prof. duty) £1,622,711 £1,193;800 £3,042,387
Deprec.(ships,plant,&c.) 693,307 664.761 799,195
Int. on notes, &c  192.724 133,117 67,517
ProvLsion for taxes  125,844 57,617 512,411
Expense of issuing new

capital & gold notes-
'Trans. to invest. reserve 178,140

1925.
£2,668,233

811,485
66,794
340.922

130,091 28,029 55,606

Net income  £432,693 £208,213 £1,635,235 £1,393,425
Dividends  y208.445 520:127 817,528 800,000

Balance, surplus  £224,248 loss £311,914 /817,707 £59S,425
y Represents final dividend declared in 1927 and paid in 1928.-V. 128.

p. 3828.

Apex Electrical Mfg. Co., Cleveland.-Sales etc.-
First Quarter of- 1929. 1928. Increase.

'Total sales  $1,570,000 $1,170,000 $400,000
The common stock was admitted to trading on the New York Curb

Market on June 5, the initial quotation being $38.

Apex Oil Corp., Nashville, Tenn.-Debentures Offered.-
'Caldwell & Co. and Commerce Union Co. Nashville, Tenn.,
recently offered at 98 and int. $300,0'00 10-year 6%%
sinking fund gold debentures, series A (with stock purchase
warrants).
Dated May 1 1929; due May 1 1939. Principal and int. (M. & N.)

payable 
at 

Chemical 
Nationalrincipal 

o
eStVilthoe

fYolck 
First 

fttblahriooglioBaof th
nk 

e
holder,

Tenn., trustee, without deduction for normal Federal income
tax not exceeding 2% per annum. Company agrees to refund upon timely
•application, any State personal property or income tax levied on these
debentures up to but not more than of 1% of the assessed value or face
amount thereof (whichever is greater) for any one year. Denom.
$1,000 and $500 c*. Red. as a whole or in part on any int. date, upon
30 days' notice at following prices: On or before May 1 1930 at 105
and int.: thereafter at 105 and int., less ;•6 of 1% for each 12 months or
part thereof elapsed after May 11930. •

Data from Letter of John Lowe, President of the Company.
Company.-Incorporated in Tennessee, April 24 1929. Has acquired the

business and land, buildings, machinery and equipment used in the storage
and distribution of gasoline, kerosene, lubricating oils, greases, &c., in
Nashville and Middle Tennessee, formerly owned and operated by the
following companies: Benzol Gas Corp., Cassetty 011 & Grease Co., Inc.,
Estes-Cooper Oil Co., Inc., Frank Reed Oil Co., Inc., Southern Oil Service
Inc., Thompson Oil Co., Inc.
The consolidation of the above properties places under centralized man-

.agement 6 of the largest independent oil companies in Nashville, controlling
a]pproximately 31% of the gasoline business in the City of Nashville and
Davidson County, Tenn. The average annual sales of the consolidted
companies for the past two years have been approximately 81,800,000 per
annum.

Corporation is engaged primarily in the wholesale distribution of high
grade gasoline and oil, selling its products through a chain of retail service
staions leased to independent operators under favorable contracts providing
for the distribution of the company's products.

Corporation centrals, through ownership lease, or contract. over 150
strategically located retail service stations in Nashville and the surrounding
territory. In addition, the company owns bulk storage reservoirs 

locatedon valuable industrial land in Nashville, having a total storage capacity
of approximately 557,000 gallons of gasoline, or the equivalent of a 22
days supply for retail service station requirements.
The company also owns and operates a lubricating oil compounding plant

for the production of Apex motor oil and other Apex products, and a
mixing plant for the manufacture of magic benzol gasoline.

Assets.-The balance sheet as of May 1 1929 shows current assets of
$137,910 and current liabilities of $12,914, or a ratio of over 10.6 to 1.
The sound value of land, buildings, machinery, equipment and controlled
gallonage, as appraised by American Appraisal Co. as of April 15 1929,
less subsequent depreciation plus additions at cost, totals $1.260.140,
equivalent to $4,200 for each $1,000 debenture. The same balance sheet
shows total net assets applicable to these debentures of $1,422,043, or
$4,740 for each $1,000 debenture outstanding.

Capitalization- Authorized. Outstanding.
Sinking fund geld debentures  $1,000.000 $300,000
Cumul. 7% preferred stock ($100 par)  1,000,000 350,900
Common stock (no par) *120,000 shs. 100,000 shs.
* 20,000 shares reserved for the exercise of stock purchase warrants.
Earnings-For the 2 years ended Dec. 31 1928, net earnings of the

consolidated companies, after adjusting officers' salaries to the new scale,
available for interest, depreciation and Federal taxes. were $213,765 or
an annual average a $106,882, equivalent to over 5.5 times maximum
annual interest requirements on these debentures.

Ford, Bacon & Davis, Inc., engineers, have estimated that as a result
of economies in operation to be effected by consolidation, net profit avail-
able for interest, depreciation and Federal taxes for the next three years
should be as follows:

1929. 1930. 1931. Average.Gross profit  $481,100 $526,900 $547,000 $518,333Operating expenses  152,100 158,000 162,400 157,500
Net profit for interest,
deprec. and Fed. taxes $329,000 $368,900 $384,600 n360.833* Equal to 18.5 times maximum annual interest requirements on these

debentures.
Stock Purchase Warrants.-Each debenture bears a detachable warrant

entitling the holder thereof to purchase common stock at $7.50 per share
during the first four years. at 312.50 per share during the next succeeding
two years and $17.50 per share during the last four years, in the ratio of
20 shares to each $1,000 principal amount of debentures. The indenture
provides that all cash received by the company through the exercise of
such stock purchase warrants shall be applied to the retirement of these
debentures.

Sinking Fund.-Beginning March 20 1931 and on March 20 of eachyear thereafter so long as any of these debentures are outstanding, the
company agrees to deposit with the trustee $30,000 as and for a sinking
fund. Such sinking fund payments are sufficient to retire over 75% of this
issue by maturity. The sinking fund will be further supplemented by
funds received from the exercise of stock purchase warrants.

Purpose.-Proceeds of this issue and junior securities will be used for
the acquisition of the properties of the constituent companies, for working
capital and other corporate purposes.

Arkansas Natural Gas Corp.-Listing.--
There have been placed on the Boston Stock Exchange list temporary

certificates for 1.021,056 shares (authorized 4,000,000 shares) no parvalue class A common stock.
The company was originally incorporated in Delaware Oct. 9 1909,with a capital of $5,000,000 as the Arkansas Natural Gas Co. On April 4

1928 the Natural Gas & Fuel Corp. and Industrial Gas Co. were merged
with it, and the name changed to Arkansas Natural Gas Corp. The author-
ized capital of this company consists of 2,193,000 shares, par $10 Per share
of preferred stock, of which 2,191,510 shares were outstanding at may 29
1929, 4,084,225 shares of common stock (n9 par value) of which 4,084,225
shares were outstanding as of Dec. 311928, and 4,000.000 shares of class A
common stock, (no par value) of which 1,021,056 shares were outstanding
May 29 1929.
The company owns all of the capital stock, except directors qualifying

shares, of the Southern Cities Distributing Co. Arkansas Louisiana Pipe-
line Co., Arkansas Fuel Oil Co. and Public Utilities Corp. of Arkansas and
more than 99% of the pref. stock and of the common stock of the Reserve
Natural Gas Co. of Louisiana. In March 1929 control of the Little Rock
Gas 8c Fuel Co. was acquired.-V. 128. p. 3687. 3828.
Arcturus Radio Tube Co.-New Official..-
Worcester Beuck has resigned from the Equitable Trust Co. of New

York, where he served as an official for many years, to become a Vice..
President, Treasurer, and a director of the Arcturus company. He will
hauve.supervision over the company's financial affairs.-V. 128, p. 1909.

Art Cinema Corp.-83,000,000 Debentures to be Issued
to Paramount-Famous Lasky Corp.-
This corporation, affiliated with the United Artists Theatre Circuit, Inc.,

has made arrangements with the Paramount Famous Lasky Corp. by which
the latter will purchase $3,000,000 of 7% debentures at par and int. from
the Art Cinema Corp. The latter distributes its film productions through
the United corporation.

President N. Schenck states "The proceeds of this issue will be used in
part for liquidating bank loans and in part for the future expansion of
our business. While the Paramount company does not become a stock-
holder in our company, the affiliation will mean that Paramount will give
adequate playing time to our films in their chain of theatres and that we
have the benefits of the help of Paramount's organization in other ways."-
V. 123, p. 1880.

Atlantic Air Service, Inc.-Stock Offered.-An offering
of 50,000 shares, class A stock is being made by Armstrong
& Co., New York, at .50 per share.
The capitalization of the company to be outstanding will be the above

issue together with 20.000 shares of class "B" stock both of no par value.
Atlantic Air Service owns and operates an airport at Westfield, N. J.,

and negotiations are under way to purchase two other airports in the Met-
ropolitan area. The company will go successfully into airplane tours to
nearby resorts and has contracted with steamship companies to carry
incoming passengers by airplane. It conducts a large flying school at
Westfield and has sales franchises and dealer agencies for a number of
aircraft companies.
The directors include Charles R. Dann, Pres.; J. H. Holmes (of J. H.

Holmes & Co.), William Billies (Pres., Newark Chamber of Commerce),
Frederick Eisele (of Eisele & King, members New York Stock Exchange),
E. M. Roberts (of the New Jersey National Guard), William Stengel
(Treas. of Stengel & Co.), Lester W. Du Bois and Charles F. Du Bois los1'
Henry Du Bois Sons, Inc.), H. W. Blanchard and Howard Burdick of
the Title Guarnaty & Trust Co.), Marcus D. Baldwin, George We ,
William 11. Pouch (National Retail Credit Association) and Charles H.
Reach (of Red 1) Steamships Lines).

Atlantic Coast Fisheries Co.-Stock Offered.-Jackson
& Curtis. Old Colony Corp., Tucker, Anthony & Co. and
Curtis & Sanger are offering 70,000 shares capital stock
at $62.50 per share.

National City Bank, transfer agent. Farmers Loan & Trust Co..
registrar.

Data from Letter of F. W. Bryce, President, dated June 11.
Company.-Incorp. in 1922. Company owns and operates the largest

fleet a trawlers in the North Atlantic and through its plants distributes its
products throughout the United States.
Company operates the following wholly owned (except directors' shares)

subsidiaries:
The Atlantic Coast Fisheries Corp. owns and operates a most up-to-date

manufacturing plant at Groton, Conn., where the fish landed are filletted,
processed, frozen and packed for the consumer. This plant has a capacity
of 20,000,000 pounds per annum of processed fillets, making it the largest
in the world: in addition the corporation has a large fish-meal department
at Groton with a capacity of over 5,000 tons a year.

It also has two refrigerating plants in Provincetown. Mass., principally
for the manufacture a "whiting,' in which product, the company is the
largest factor in the country. The corporation does a large export business
and owns a freezer in Vigo, Spain.

Portland Trawling Co., through this sutsidiary, the Atlantic Coast
Fisheries Co., operates 17 modern steel beam trawlers which bring the fish
to the company's plant at Groton, Conn.

' 
for filleting or to the fresh fish

markets of New York or Boston according to the demands of the company.
Chesebro Bros. and Robbins is the largest fish wholesale and commission

house in the country, and is located at Nos. 1, 2 and 3 Fulton Market, New
York.

Frazier's Inc. is an important hotel, restaurant, and steamship supply
company in New York City.
Martime Fish Corp., Ltd., and National Fish Co., Ltd.

' 
(acquired April

1920) both operate in the Maritime Provinces of Canada. These properties
give the company the largest fish operations in Canada, and through their
ownership of 5 trawlers together with the 17 mentioned above, the Atlantic
.Coast Fisheries has the largest trawler fleet in North American waters.

Fulton Refrigerating Co., the capacity of which is now being substan-
tially increased, is one of the largest refrigerating units for the storage of
fish in the United States.

Patents and Processes.-Company owns valuable patents and processes
which have been developed under the leadership of Harden F. Taylor, one
of the company's vice-presidents and nationally known as the foremost fish
technologist of the country. These combined patents and processes com-
prise a method regarded as the most outstanding achievement in the
history of the fishing industry.

Capitalization.-In Dec. 1928 the company declared a common stock
dividend of 200% and in April 1929 offered stockholders the right to buy
one new share at $30 for each share held. The new money thus raised has
been used to retire prior obligations and for additional working capital.

Authorised. Issued.
Capital stock (no par) 350,000 shs. 288,582 shs.

Earnings.-After giving effect to the recent changes in the capital struc-
ture, earnings in recent years after depreciation have been as follows:

Calendar Year- 1928. 1927. 1926. 1925.
Combined Sales  $7.967,293 $6,211,599 $5,692,723 $4,940,062
Gross earnings  812,164 426,417 278,477 166,009
Net earnings  653,049 304.212 201.190 111.033

Acquisitions in the United States and Canada recently made on favorable
terms by the company are of such importance that it is believed that earnings
will be substantially increased over those shown above. It should be
further borne in mind when considering the above earnings that all funded
debt and preferred stock is being retired coincident with the recent increase
in the common stock.-V. 128, p. 3516.

Atlantic & Pacific International Corp.-Initial Div.-
The directors have declared an initial dividend of 1;( % on the out-

standing class "A" common stock, payable in additional class "A" com.
stock on Aug. 1 to holders of record July 15. This dividend amounts to
1-80 of a share of class "A" common stock for each share of the class "A"
common stock outstanding. It is planned to issue bearer script certificates
which shall be non-dividend bearing and non-voting for any fractional
shares payable by reason of this dividend.-V. 12$. p. 1400.

Auburn Automobile Co.-2% Stock Dividend.-
The directors have declared a 2% stock dividend and the regular quarterly

cash dividend of $1 per share, both payable July 2 to holders of record
June 21. Like amounts were paid in each of the six preceding quarters.
Preview; stock distributions were 5% each made on Aug. land Nov. 1 1926.
-V. 128, p. 3516.

AutoStrop Safety Razor Co., Inc.-New Product.-
After 8 years of development work, this corporation is preparing to

produce and market internationally a new double edge safety razor blade
under the trade name "Probak," according to an announcement by the
company. The introduction of this blade, which is covered by world-wide
patents, will open up an entirely new market to the company.
The announcement states that the new blade is already in production

at the New York plant for distribution in this country. at Toronto for oz.
Canadian market, and at the London plant for Great Britain.-V. 128.
p. 2811.

Automobile Insurance Co., Hartford, Conn.-Stock
Split-Up.-
See Aetna Life Insurance Co. above.-V. 128, p. 1400.

Automatic Voting Machine Corp.-Preferred Dividend.
The directors have declared the regular quarterly dividend of 50 cents per

share on the prior partic. stock, payable July 1 to holders of record June
15.-V. 128, p. 2634.

Bankers Securities Corp., Phila.-Extra Dividends.-
The directors have declared the regular quarterly dividend of 1 Pj %

(75 cents per share) on the mac. pref. and common stocks; also extra
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participating dividend of 25 cents a share on the pref. stock, and 94 cents
plus a share on the common stock, all payable July 15 to holders of record
June 29. Like amounts were paid on April 15 last.-V. 128, p. 2634. •

(Ludwig) Baumann & Co., N. Y.-Sales.-
Sales .for Month and Eleven Months Ended May 31.

1929-Month-1928 Increase 1929-11 Months-1928. Increase.
$938,091 $754,687 $183,4041$10,510,558 $9,088,660 $1,421,898
-V. 128, p. 3191, 2467.

Berland Shoe Stores, Inc.-June Sales.-
1929-May-1928 Increased 1929-5 Mos.-1928. Increase.

$362,650 $234,352 $128,298 $1.333,292 $956,534 $376,758
-V. 128, p. 3516, 2467.

Berliner-Joyce Aircraft Corp.-Opens New Factory.-
The corporation announces the opening of its new fire-proof factory at

Dundalk, Md., adjacent to the Baltimore Municipal Airport. The offices
of the corporation have been moved to the new plant and the factory
equipment brought from the old plant at Alexandria. Va.
Government action is now pending on designs for a new Army plane

submitted by Temple N. Joyce, Vice-Pres, of the company. to a committee
at the Army Experimental Station at Dayton, Ohio. Other designs have
been submitted in this open contest by Curtiss Aeroplane & Motors Co..
Chance Vought Aircraft Co. and the Boeing Aircraft Corp.-V. 128,p. 1910.

Biltmore Hats, Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 1 4 % on

the 707 s. f. cum. pref. stock. payable June 15 to holders of record May 31.
For offering see V. 128, p. 2811.

Binks Manufacturing Co.-Dividend No. 2.-
The directors have declared a quarterly dividend of 56;ic. per share on

the class A cony, preference stock, payable July I to holders of record
June 20. An initial distribution of 373.c. per share was made on this issue
on April 1 last for the 2 months ended March 31 1929.-V. 128, P. 1910.

Bird & Son Inc.-Balance Sheet Dec. 31.-
1928. 1927. 1828. 1927.

Assets- Liabilities-
Real estate, mach. 7% 1st pref. stock_ 4,898,700 4,987,100
and equipment_ 7,315,340 7,396,774 Cora. stk.-surp_x12,676,565 11.458,466

Cash, U. S. cert., Accounts payable,
notes and bonds. 5,618,726 4,370,769 taxes. &c  1,209,666 1,527,419

Notes & accts. rec. 1,732,017 2,224,038 Reserve for allow_ 30,540 51,686
Inventories  2,385,955 2,306,099
Invest. Instill, cos. 299,222 248,912
Deferred charges  64,211 78,078
Goodwill  1,400,000 1,400,000 Total (each side)18,815,472 18,024.672
x Represented by 400.000 no par shares.-V. 127, p. 1530.

Birmingham (Ala.) Pressed Steel Co.-Stocks Offered.-
Investment Securities Finance Co., Birmingham recently
offered $250,000 7% cumul. preferred stock and 2,500 shares
(no par) common stock in units of 1 share of each at $100
per unit.
Prof. divs, cumulative and payable Q.-J. Callable as a whole or in part

at any time on 60 days' notice, at 110 and divs. until April 1 1935, and
at 105 and dive. thereafter.
Data from Letter of WI A. Upton, Sec. Treas. of the Company.
Company.-Is the South's largest producer of Coaster wagons, pedal

cars, scooters, toddle cars, steel stools, steel tables, pulleys, and varied
small metal products, incl. metal toys. The business was established as
of April 1927, and was incorp. under the laws of Alabama. The company's
plant is located on its own property, in Ensley, Birmingham, Ala.

Capitalization- Authorized. Outstanding.
7% cumulative preferred stock  $250,000 $250,000
Common stock (no par)  2,500 shs. 2,500 shs.

Balance Sheet.-Company's balance sheet as of April 1 1929, showed
total assets of $164.051, after deducting depreciation, &c., and total
liabilities of $8,683, except capital subscription of $150,000.

Purpose.-Proceeds of this issue will be used for the redemption of original
common stock and to provide funds for the expansion of sales and produc-
tion of the company's products.

Black & Decker Mfg. Co.-Debentures Called.-
Certain 10-year 6% % s. f. convertible debentures dated Jan. 1 1927

(aggregating $103,000), have been called for redemption July 1 next at 1-05
and int, at the Maryland Trust Co., trustee, Calvert and Redwood Sts.,
Baltimore. Md.-V, 128, P. 3355.

Bobbs-Merrill Co., Indianapolis.- Stock Offered.-
Meyer-Kiser Bank and Fletcher American Co., Indianapolis
are offering 14,996 shares common stock at $33.50 per share.
The shares offered have been purchased from individuals
and represent no new financing on the part of the company.
Exempt from Indiana state and local taxes and from Federal normal

income tax. The Meyer-Kiser Bank and Fletcher American Co., registrars
and transfer agents.

Dividends.-Directors have declared a current quarterly dividend on the
common stock payable Sept. 1 1929, at the annual rate of $2.25 per share.

Capitalization- Authorized. Outstanding.
6% pref. stock without maturity ($100 par) $300,000 $223,800
Common stock (no par)30,000 shs. 30.000 shs.

Earnings.-Net earnings available for common stock dividends for the
3 ;•6 fiscal years ended Dec. 311928. after eliminating non-recurring charges
have averaged $5.53 per share.

Listing.-Application will be made, in due course, to list the common
stock on the Indianapolis Stock Exchange.

History & Business.-Company, publishers doing a world-wide business,
is the outgrowth of a book-selling business established in Indianapolis in
1838 and incorp. in Indiana in 1865 as The Bowen Merrill Co. In 1903
the name was changed to The Dobbs-Merrill Co.
The company's business now comprises three departments-Trade, law

and education, all of which are successfully and profitably operated. The
trade department's list now includes a large number of the most notable
and popular writers of fiction. In recent years the list has been especially
rich, too, in books of biography, autobiography, history, religion, travel
and popular science, and the firm has been foremost in bringing such books
into the class of "best-sellers."
The law department, in successful continuous operation since 1855, has

developed a list of law publications comprising 509 volumes that to-day
bears a high reputation and enjoys a very large sale.
The education department, organized 20 years ago, has been built up

by an especially qualified staff based on a careful and long-continued study
and analysis of the field and its requirements and has been on an increasingly
profitable basis from the outset.

Assets.-The pro-forma balance sheet as of Dec. 31 1928, adjusted to
give effect to certain changes in the capital structure, shows net assets
applicable to the common stock of $521,105. Nothing is included in the
company's balance sheet for its invaluable good-will.

Bond & Share Co., Ltd.-Listing.-
The San Francisco Stock Exchange has authorized the listing of 250,000

shares common stock, of no par value.
This company was incorporated Oct. 16 1928, in Delaware.

Balance Sheets Dec. 311928, and Feb. 28 1929.
Assets- Feb. 28 '29. Dec.31 '28. Liabilities- Feb.28 '29. Dec. 31 '28.

Cash  $294,991 $84,850 Capital stock $5,000,000 $5,000.000
Securities  208,529 20529 Surplus 25.703 1,189
Call loans rec  4,100,000 2,200,000
Int. & acct. rec  11.873 7,810

$5,001,189Due from stkhldrs. 410.310 2.500.000 Total (ea. side) .55.025.703
-V. 127, p. 3249.

Borden Co.-Listing.-
The New York Stock Exchange has authorized the listing of additional

shares of capital stock (par $25) on official notice of issuance, as follows:
(1) 86,716 shares in part payment for the assets and business of Handler

Creamery Co., Inc., and not exceeding 19,120 shares in liquidation of 14,340
shares of prior preference stock of Hendler Creamery Co., Inc., in the ratio
of 4 shares of capital stock of the company for each 3 shares of prior pref-
erence stock (the acceptance of the company's stock in liquidation of prior
preference stock being at the option of the holders of prior preference stock
in lieu of the liquidation thereof in cash); (2) 50,000 shares in part payment
for the assets and business of Casein Co. of America; (3) 9.750 shares in
full payment for the assets and business of Logan Square Dairy Co.: (4)
7,500 shares in full payment for the assets and business of the Averill
Dairy Co.; (5) 7,560 shares in exchange for all the issued and outstanding
capital stock of S. Caulfield & Sons. Ltd.: (6) 6,512 shares in full payment
for the assets and business of Caulfield's Dairy, Ltd.; and (7) 5,600 shares
in full payment for the assets and business of Irving Park Dairy Co., mak-
ing-the total amount applied for to date 3,316,238 shares (par $25).

Pro Forma Consolidated Balance Sheet Dec. 31 1928.
Assets- Liabilities-

Property, plant and equip__ _$80,107,867 Mortgages  $999,788
Cash  14,435,927 Notes & noels Payable 13,278,944
Receivables  12,881,553 Income taxes (estimated)-..- 1,763,486
Marketable securities 10,717,359 Other accrued items 3.024,466
Inventories 13,700,324 Deferred credits 112,371
Prepaid Items & misc. assets_ 114,820 Capital stock 77,713,400
Trade marks, pats. & Wd-will 7,000,000 Res. for ins., conting., &c.... 11,751,786

Surplus 30,313,609

Total $138,957,851 Total $138,957,851
The above balance sheet is after giving effect to the acquisition of the

properties and businesses of F. X. B:aumert & Co., Inc.Batnnert Co..
Ltd.. W. A. Lawrence & Son, Inc., which are included on 'basis of figures
as of June 30 1928; Jersey Ica Cream Co. on basis of figures as of Aug. 3
1928; South Chicago Ice Cream Co. on basis of figures as of Aug. 15 1928:
Furnas Ice Cream Co. (Indianapolis), the Furnas Ice Cream Co. (Terre
Haute), the Furnas Ice Cream Co. (Akron), the Furnas Ice Cream Co.
(C,olumbus), Fort Wayne Furnas Ice Cream Co., South Bend Furnas Ice
Cream Co., the City Dairies Co. (St. Louis), Schneider-Holmes Co. and
Consumers Ice & Creamery Co., all on basis of figures as of Sept. 30 1928;
Risdon Creamery, Gabel Creamery Co., Belle Isle Creamery Co., Chauteau
Cheese Co.. Ltd., Moyneur Co-operative Creamery, Ltd., and Laurentian
Dairy, Ltd., all on basis of figures as of Oct. 31 1928; Moores & Ross,
Inc., and Racine Pure Milk Co. on basis of figures as of Nov. 30 1928:
Schmitt Brothers, Walker-Gordon Laboratory Co., the Purity Ice Cream
& Dairy Co., Dairy Dale Co., Sharpless-Hendler Ice Cream Co.. the
Springfield Dairy Products Co. and A. H. Barber & Co.. all on basis of
figures as of Dec. 31 1928, and certain assets of Marshfield Milk Co. on
basis of figures as of Dec. 31 1928; and properties and business of Hammond
Dairy Co. on basis of figures as of Feb. 28 1929. The net assets acquired
from the afore-mentioned companies include certain property valuations
based on appraisals (partially completed) and are subject to audit of the
books of the companies, now in progress.-V. 128, p. 3688.

Borin-Vivitone Corp.-Initial and Extra Dividends.-
The directors have declared an initial semi-annual dividend of $1.25 per

share and an extra dividend of 50 cents per share on the cumul. cony.
pref. stock, both payable Aug. 15 to holders of record Aug. I. For offering.
see V. 128,p. 1401.

Breakers Hotel, Long Beach, Calif.-Bonds Offered.-
S. W. Straus & Co., Inc. are offering $1,150,000 1st mtge.
fee 6 sinking fund gold bonds at par and int.

Dated May 1 1929; due May 1 1945. Trustee: Title Insurance & Trust.
Co. , Los Angeles, Calif. Co-trustee: Straus National Bank & Trust Co.
of New York. Interest payable M. & N. Denom. $1,000, $500 and $100. c*
Principal and int. payable at office of Straus National Bank & Trust Co.
New York or at the office of Straus National Bank & Trust Co. of Chicago.
Red. by sinking fund at 101 and int. Callable, except for sinking fund, at
102 and int, on or before May 1 1934, 101X and int. after May 1 1934,
and on or before May 1 1939. and at 101 and int. thereafter. United
States of America Federal income tax paid by the borrowing corporation
up to 2% of interest per annum as to bondholders resident in the United
States and up to 5% of int, per annum as to bondholders not resident in the
U. S. Penn., Conn., Vermont and Okla. 4 mills taxes; Mass, state income
tax up to 6% of interest per annum; N. H. State income tax up to 3%
of Interest Per annum; Mich. 5 mills mortgage exemption tax' Maryland
and West Virginia 4M mills tax; District of Columbia, Colorado, Kansas,
Kentucky, Wyoming, Nebraska and Virginia 5 mills tax; Minn. 3 mills tax;
Mont. 3;•i mills tax; Iowa 6 mills tax; California state income tax up to
407 of interest per annum, refunded.

Security.-This bond issue is secured by a direct closed first mortgage
on the Breakers Hotel, a completed property, together with furniture.
furnishings and equipment, and land in fee, directly overlooking the ocean
and the new Marine Park and the Municipal Auditorium now being erected
Land ee Building.-The land fronts approximately 232 feet on the south

side of a public park which fronts on Ocean Boulevard extending from
Collins Way on the east to Locust Avenue on the west, with an average
depth of approximately 82 feet, comprising an area of approximately
19,024 square feet. The property is situated about one half block from the
new municipal marine park and auditorium project now under construction.
The building is of reinforced concrete full fireproof construction, com-

pleted in Nov. 1926 and is excellently designed and equipped as a modern
metropolitan commercial and residential hotel.
The main building is 13 stories high. There is a 2 story tower above

this portion of the building, making 15 stories in all. The east wing.
extending from the main building to Collins Way, is 2 stories high. This
easterly unit is so designed as to permit the future erection of 12 additional
stories. The building contains 302 guest rooms, including 11 parlor units
comprising 33 rooms. All bedrooms have connecting bath or shower.

Estimated Earnings.-Based on many years' experience in operating
high-grade hotel properties, and following a thorough investigation with
regard to the hotel situation in Long Beach, the management estimates
that after new improvements costing approximately $100.000 have been
completed, this property will yield, available for this bond issue, depre-
ciation and Federal income taxes, a net annual income of 11150,895, which
is more than twice the greatest annual interest charge.

British Columbia Packers, Ltd.-Initial Dividend.-
An initial quarterly dividend of 151 % on the 7% cumul. preference

stock, payable July 1 to holders of record June 15. See also V. 128, p. 3830.
British Type Investors, Inc.-New Shares Placed on a

90c. Annual Dividend Basis-New Directors.-
The directors have declared an initial bi-monthly dividend of 15 cents a

share on the new class "A" stock, payable Aug. 1 to holders of record July 1.
This is equal to $3.60 a share annually on the old "A" stock, which was
split 4-for-1, and which received a hi-monthly dividend of 50 cents a share
on June 1.
W. Houston Kenyon, Jr. and Ben E. Cole have been elected directors.-

V. 128. P. 3830.

(Edward G.) Budd Mfg. Co.-Stock Increased, dec.-
The stockholders on June 12 voted to increase the authorized COMMOD

stock from 400,000 shares to 1,000,000 shares (no par value).
The company reports earnings for the first 4 months, before Federal

Income taxes, of $1,204,801, which, after allowing for Federal income
taxes and other charges, including provision for dividends on the pref.
stock left applicable to the increased common shares to be presently out-
standing, earnings of 83 cents per share for the period.
The common stockholders of record June 12 will be given the right to

subscribe to 687,568 shares of the new stock on the basis of two new shares
for each share held, at $10 a share. This offering has been underwritten.
See also V. 128, p.3355, 3517.
Budd Wheel Co., Phila.-Stock Increased.-
The stockholders on ,June 7 increased the authorized common stock

(no par value) from 300.000 shares to 1,000,000 shares .-V. 128, P. 3356.

Burroughs Adding Machine Co.-New Capital Stock
Placed on an 80c. Annual Dividend Basis-Split-Up Approved
-New Director.-
The directors have declared quarterly dividend of 20c. per share on the

new capital stock. payable Sept. 10 to holders of record Aug. 27. This
is equivalent to $1 per share quarterly on the old capital stock, which
will be split-up on a 5-for-1 basis and which received 75c. quarterly

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



JuNEI 15 19291 FINANCIAL CHRONICLE 4009

Special distributions were also made from time to time (see V. 128, p. 562).
The stockholders on June 10 authorized an increase in the authorized

capitalization from 1,000,000 to 5,000,000 shares, of which 4,000,000 will
be outstanding. The new shares, which represent a 5-for-1 split-up will be
distributed on Aug. 1 to holders of record July 15.

Arthur 11. Buhl of Detroit, has been elected a director.-V. 128, P. 3356.

Burmeister & Wain, Ltd.-Earnings.-
[All figures given in Kronen.]

Total Income 9,822,574
Total expenses 3,733,115

Net income 6,089,459
Previous surplus 75,804

Total surplus 6.165,263
Reserve & renewal account 3,700,000
Dividends I 840,000
Other expenses 192.000

Profit & loss surplus 433,263
-V. 126, p. 1665.

By-Products Coke Corp.-Stock Distribution.-
The Committee on Securities of the New York Stock Exchange, having

received word from By-Products Coke Co. that a distribution of three
shares of no par common stock will be made on July 15 to holders on June
15 of one share of common stock has ruled that the stock shall not be
quoted ex this distribution until July 16.-V. 128, p. 3688.

Cable Radio & Tube Corp.-Business Increases.-
President J. J. Steinharter has announced that commitments on hand

conclusively point to new business in excess of $1,000,000 and that the
volume of business during the month of May was 3 times that of the corre-
sponding period of 1928. During the first week in June, President Stein-
barter reported, the company did 4 times the business of the entire month
of June last year.-V. 128, p. 3356, 3191.

Callahan Zinc-Lead Co.-Earnings.-
Quarter Ended March 31- 1929. 1928. 1927.

Total earnings $16,902 $86,274 $92,781
Cost and expenses 42,474 84,283 72,378

Net profit def$25,572 $1,991 $20,403
-V. 128, p. 2273.

Canada Dry Ginger Ale, Inc.-/dsting.-
The New York Stock Exchange has authorized the listing of 1,772 ad-

ditional shares of stock (no par) on official notice of issue and payment in
Cull making the total amount applied for 511,020 shares.
The directors by resolutions adopted May 211928, authorized the sale to

employees for cash of said 1,772 additional shares of 850 per share. The
additional 1,772 shares, all of which have been subscribed for, are issuable
on payment in full on Juno 11929 (or within three years thereafter).

Consolidated Balance Sheet.
Assets- Mar. 31'29. Dec. 31 '28. Liabilities- Mar. 3129. Dec. 31'28.

Cash  $969,563 $636,847 Trade creditors_ _ 8397.712 $332,175
U. S. 3.15% notes. 486,875 486,875 Custs. cred. bal-_- 3,602 3,059
Loaned on call_ _ 900,000 75,000 Other sects. Pay - - 1,182 13,288
Mist:ell. bonds- 3,885 3,885 Divs. payable_ _ 509,028 508,858
Notes & dmfts rec. 103,699 463,571 Fed. dr Can. Inc.
Accts. receivable  870,491 1,741,618 taxes  333,143 43.5,604
Due fr. subsc. to Accrued accts._ _ 127.361 27.488

stock (empl.) - _ 56,892 70,234 Res. for conting  140,000 140,440
Salesmen's wk. fds. 6,476 3,667 Capital stock a3,207,431 3,207,431
*Inventories  1,087,299 1,017.748 Surplus (earned)._ 3,009,618 2,936,581
Prop.(less deprec.) 2,995,728 2,940,612
Deferred charges_ _ 248,169 165,164
Cood-w. tr-mks.,

formulae. 1 1

Total $7,729,079 $7,605,224 Total $7,729,079 87.605,224
a Represented by 509,028 shares (no par) .-V. 128. P.3356.

Canadian Converters Co., Ltd.-Earnings.-
Apri130 Years- 1928-29. 1927-28. 1926-27. 1925-26.

Net profits (sub. cos.). - $165,399 $162.869 $138,736 $161,800
Interest on investments_ 869 755 17.627 11,954

Total income  $166,268
Bond interest 
Depr. & inc. tax reserve_ 41,000

Net income 
Dividends paid (54 %)
Div. pay. May (1"( %)-

Balance, surplus _ _ _ _ -
Shares of cap, stock out-
standing (par $100)- -

Earnings per share on
capital stock 

$163,624 $156,363 $173,754
6.965 11,940

40.000 27,000 30,000

$125,268 $123,624
91,008 91,008
30,336 30,336

Assets- 1929. 1928.
Plant, goodwill, .4061,961,411 $1,962,657
Investments   18,343 14,460
Inventories  653,460 664,186
Accts. receivable_ _ 262.594 295,691
Cash  9,524 19,506
'Baur. prepaid, &c. 10,863 11,382

$3,924 $2,280

17,335 17,335

$7.23 $7.13
Balance Sheet April 30.

Ltabilittes-

Total (each side)$2,916,196 $2,967,881

-V. 126, 0. 3760.

Canton Co., Baltimore.-Extra Dividend of $1.-
The directors have declared an extra dividend of El a share and the

regular semi-annual dividend of $3 a share, both payable June 29 to hold-
ers of record June 20.
See also under Pennsylvania RR. above.-V. 128, p. 3517.

Castle-Trethewey Mines Ltd.-Earnings--
Earnings for Year Ended March 31 1929.

Total revenue 
Operating costs 
Administrative general costs 
Reserve for Dominion income taxes 

Net profit 
Previous surplus 

Total surplus 
Depreciation 
Development undistributed written off 
Adjust. applic. to previous years operation

Surialus. March 31 1929 

6122,398 $131.815
91,009 91,009
30,336 30,336

$1,053

17,335

$7.06

$10,470

17.335

$7.60

-V. 14, P. 857.

1929. I928.
Capital stock $1,733,500 $1,733,500
Accounts payable_ 84,164 104,914
Dividends payable 30,336 30,336
Wages accrued- - 15,623 13,937
Bank loans  35,000 90,000
Depreciation  344,352 325,895
Surplus  673,220 669.297

$570,499
328.547
36,232
6,594

$199.125
533.970

$733,095
56,275
1,217
1,309

$674,293

Celotex Co.-Record Sales.-
Total sales for May amounted to 36,000.000 square feet or approximately

600 cars, an increase of about 10% over April which was the largest month
In the history of the company up to that time, according to an announce-
ment by President B. G. Dahlberg, Mr. Dahlberg pointed out that this
increase in sales does not seem to indicate any decline in building activity
although building statistics point out a substantial decline in this field
especially in residential building.-V. 128. p. 3831.

Central National Corporation,-Earnings.--
The company reports net earnings for the month of April amounting to

$140,484; net earnings for the first 4 months of 1929 amounted to $313.666,
which after allowing for Federal taxes, is at an annual rate equivalent to
over 5;i times the preferential $3 a year dividend on the class A participat-
ing stock. These figures compare with earnings of $66,514, for the first
4 months of active operation, ended Oct. 31 1928.-V. 128. p. 2813.

Chase Companies Inc.-Merger, &c.-Companies,
See Kennecott Copper below.

Consolidated Statement of
4 Mos. End.
Apr. 30 '29.

Income (Chase
Calendar

Cos. Inc.)
Years

Dec. 31 '27.
--

Dec. 31 '28. Dec. 31 '26.

Sales $19,359,038 $43,623,937 $36,135,587 $31,628,152

Cost of sales 17,875,897 40.703,854 34,243.491 29,883,151

Gross profit from oper. . 1,483,141 2,920,083 1,892,096 1,745.001

Other rec., int. & misc.. 94,913 203,156 478.495 239.056

Total income $1,578,054 $3,123,239 $2,370,591 $1,984,057

Interest on bonds- - _ _ _ - 45,200 135,600 135,600
Int. on shortterm notes- 36,503 38,226 121.791 41,509

Taxes 274,000 650,189 522,899 515,962

Depreciation 240,000 714,866 676,020 620,075

Net income for year.. - $982,352 $1,584,358 $914,281 6806,511

Burp. beginning of period 9,479,364 8,795,007 8,661,976 8.555.465

Total surplus $10,461,716 $10,379,364 $9.576,257 $9,361.976

Less dividends 318,750 900,000 781,250 700,000

Balance end of period_$10,142,966 $9,479,364 $8,795,007 $8,661.976

Per share before deprec- *$10.86 $2140..0448 $184:1133 $184:026 8

Per share after deprec- - - *8.73
* For four months.-V. 128, p. 116.
Checker Cab Manufacturing Corp.-Orders on Hand.-
According to advices received by J. A. Sisto & Co. from President 

Morris

Markin, the corporation now has on hand orders for more than 2,500

cabs. The company, Mr. Markin says, has assured additional orders

from the Chicago Yellow Cab Co. and the Yellow Taxi Corp. of N
ew York.

the two largest operating units in the industry.-V. 128. P. 3356.

Chicago Towel Co.-Extra Dividend.-
The directors have declared an extra dividend of $1 per 

share on the

common stock, no par value, payable Aug. I to holders of record July 20.-

V. 128,p. 1060.

Cities Service Oil Co.-Expansion.-
The Cities Service Co. announced on June 13 that its subsidiary, the

Cities Service Oil Co. will take over about July 1 the entire retail distribu-

tion of the Louisiana Oil Refining Co. in Ohio. This acquisition will in-

clude approximately 135 bulk and service stations and hundreds of dealers

and will give the Cities Service Oil Co. distribution in Cincinnati. Dayton,

Springfield, Chillicothe, Georgetown, Urbana, Hamilton, London. Marys-

ville, Middletown, Xenia and other commuhities in Southern Ohio.

The announcement further says:
The acquisition of this extensive system of retail stations is the latest

of a series of purchases made in recent months by the Cities Service Oil

Co. throughout the Middle West. These, together with the company's

present distributing system in that section, will market the output of a new

refinery now being built at Gary, Ind., by a. Cities Service subsidiary.

This refinery will be supplied from the Mid-Continent field by a 12-inch

pipe-line 600 miles in length being built jointly by the Texas com
pany and

Cities Service interests.
The acquisition of the Louisiana 011 & Refining Co.'s distributing

 system

in Ohio gives Cities Service Oil Co. an extensive mark
eting organization

in this territory. The company's retail outlets in Ohio already have been

considerably increased this year. During the past three months distribu-

tion systems were acquired in Akron and Youngstown and 
important

additions were made in Cleveland. Late in 1928 the company entered

Toledo through the purchase of retail stations in and 
about that city.

Motorists in practically every important center, in Ohio are now s
erved by

Cities Service retail stations.-V. 126, p. 256.

City Ice & Fuel Co.-Listing-Rights.-
The New York Stock Exchange has authorized the listing of 13.500

shares of 634 % cumulative preferred stock (par $100) and 53,370 shares of

common stock (no par), making the total amounts applied for: 130.000

shares of cumulative preferred, and 1320,770 shares of common stock.

On May 23 1929 directors authorized for issuance 53 .370 additional shares

of common stock and 13 ,500 additional shares of 614 % cumulative preferred

stock. The board also authorized the offering of all of the common stock

and 13 ,34214 shares of preferred stock to common stockholders of record

June 5 1929 and the sale for cash to a syndicate•of the balance of 157i
shares of preferred stock at $100 per share flat.
A letter to the common shareholders dated June 5 says in substance:
Since Sept. 1928, company, has either erected or acquired 20 additiona

l

ice making plants with a daily capacity in excess of 2,000 tons. Company

is now doing business in 60 cities or towns located in 20 states and operat
es

108 plants. The total cost of these acquisitions is approximately $6,500,000.

Directors now believe that part of the financing of these acquisitions and

expansions should be done through the sale of 53.370 common s
hares, at

$45 per share, and 13.342% shares of 6 % cumulative preferred 
stock at

par (or $100 per share flat) to be offered for subscription by 
common

shareholders of record June 5 1929. The balance of the cost of these

acquisitions has been paid out of the earnings.
Common stock is offered as follows: Common stockholders are e

ntitled

to subscribe to 1-20th of one share of common stock for each shar
e held.

Inasmuch as subscriptions for a fractional share cannot be 
accepted, a

syndicate has been formed to either buy or sell fractional warran
ts on the

basis of 50c. for each 1-20th of a warrant for subscription to one 
share of

noparcompli7ig n stock.l 
hose

to 
sell  their fractional warrants should forward them to the

office of the company, 6611 Euclid Ave., Cleveland, or the Bank
ers Trust

Co., 16 Wall St., N. Y. City, and checks will be sent by 
the syndicate

on the basis of 50c. for each 1-20.
Permanent certificates for common stock will be issued soon 

after sub-

scriptions are made, however, in no event will stock be issued be
fore June

13 .
The preferred stock is offered as follows: Common s

tockholders are

entitled to subscribe for one share of 634% cumulative 
preferred stock for

each 80 shares of common stock held June 5 1929. 
Inasmuch as sub-

scriptions for a fractional share cannot be accepted, a s
yndicate has been

formed to either buy or sell fractional warrants on the basis of 
lc. for each

1-80th of a warrant for subscription to one share of 63/i 
% cumulative

preferred stock.
Those desiring to subscribe for the preferred stock, 

should sign the

subscription blank which is part of the warrant, and return the
 warrant,

together with check in an amount to cover their subscriptions so a
s to reach

company's office or the Bankers Trust Co., 16 Wall St., New 
York,' not

later than June 25.-V. 128. P. 3689.

Claude Neon Lights, Inc.-Loses Suit.-
See Rainbow Luminous Products, Inc. below.-V. 128, p.3832.

Coast Breweries, Ltd.-Rights.-
The stockholders were recently given the right to subscribe on 

or before

June 1 for 5.000 additional shares of no par value capital stock at 
$21 per

share on the basis of one new share for every 35 shares held. The 
proceeds

are to be used for additions to the plants of the Victoria Phoenix and 
the

WestminLster Breweries.-V. 127, p. 3546.

Cockshutt Plow Co., Ltd.-Sells Wagon Co.-
It is announced that the company has sold the Adams Wagon Co., of

Brantford. Ont.. to the Canada Carriage & Body Co. of Brantford. The

plan and business of the Adams company will be taken over by the Canada

company on June 30.
The Canada company will manufacture Adams wagons and sleighs in

its newly-acquired plant, and the Cockshutt company will continue to

obtain from Canada Carriage its requirements in this line as usual.-

V. 128. p. 564.

(Dan) Cohen Co. Cincinnati.-Initial Dividend-
The directors have declared an initial quarterly dividend of 40 cents

per share on the common stock, no par value, payable July 1 t
o holders

of record June 15. See offering in V. 128, p. 2096.

Colonial Chair Co. Chicago.-Initial Dividends.-
The directors have decided initial dividends of 15c. a share 

on the

common stock of no par value and 433ic. a share on the 7% pref. stock,

par $25. payable July 1 to holders of record June 15.-V. 128, p. 3832.
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Colon Oil Corp.-Balance Sheet Dec. 31 1928.-
Assets- LiabilUtes-

Invest in cap. stk. of sub__ $487,659 Capital stock x$11,701,935
Loans at short notice to subs 13,569,335 10-year convert, gold debs 10,000,000
Short term loans 7,000,000 Accounts payable 65,292
Sundry debtors 39,460
Cash 34,759
Disc. & int. on debs. & sun-
dry expenses 636,013 Total (each side) $21.767,226
x Represented by 2,200,000 no par shares.-V. 127. P• 3251.
Columbia Graphophone Co., Ltd., England.-Rights.
The Guaranty Trust Co. of New York has notified the New York Stock

Exchange that holders of "American" shares representing ordinary shares
of the Columbia Graphophone, Ltd., of record June 14 will be offered the
right to purchase at $24.28 a share or at the option of the subscriber, at
a sterling, for "American" shares to the extent of one share for each five
shares held. The right to subscribe expires July 10.
In a circular to the stockholders, the management states that during

the past 3 years over £800,000 was expended in the development of factories.
All of this amount, together with the requirements to finance a large busi-
ness, has been provided from the company's own resources. The increased
capacity thereby obtained, however, has been insufficient to meet the de-
mand. For the purpose of necessary development of foreign markets a
further £800.000 will be required in the near future for which the present
Issue makes provision. Operations for the current year continue to show
satisfactory progress, but many foreign enterprises are at an early stage of
development, without present benefits to the company.-V. 128, p. 3518.

Commerical Credit Co., Balt.-To Increase Stock.-
A special meeting of stockholders of record June 17 1929, will be held on

July 2, to consider the proposed amendment to the charter of the company
as advised by the board of directors at their special meeting held June 7 1929.
The proposed amendment to the charter will: (1) Create an issue of 1.000,-

000, shares of class A cony, stock, par $50 and the right to vote in ease of
default; cumulative, and preferred as to assets and also as to annual divi-
dends; callable price and prices for conversion into common stock to be
determined by the board of directors: (2) increase the authorized issue of
common stock from 1,200,000 to 3,000.000 shares of no par value (the
greater portion of this authorized increase is to provide for conversion into
common stock of the class A convertible stock); (3) authorize the board of
directors from time to time to issue all or any part of the shares of class A
cony, stock and (or) common stock, without first offering said shares to
the holders of common stock.
Under the present charter securities convertible into common stock

need not first be offered to holders of common stock. The proposed
amendment merely provides also that common stock need not first be offered
to holders of common stock, which the board feels is very desirable under
present methods of financing. In the discretion of the board of directors
said shares may first be offered to holders of common stock.
Chairman A. E. Duncan says; "The directors desire to provide for future

growth of the capital structure of the company without the necessity and
expense of frequent amendments to the charter, which have heretofore
been necessary. The directors also desire to be able, at an opportune time,
to use the greater portion of the new class A cony, stock and (or) COMMon
stock for the purpose of retiring all or a substantial portion of the various
outstanding issues of preferred stock of the Commercial Credit Co., and of
its affiliated companies, either through an equitable offer of exchange or
through the redemption thereof.
"The directors also feel that it may be very advantageous to the company

to be able promptly to increase its capital resources without the usual delay
of several weeks incident thereto, either through the necessity of an amend-
ment to the charter of the company or of common stock first having to be
offered to holders of common stock. Under certain market conditions,
such as have prevailed in recent months, this handicap and delay might
easily prove very disacilantageous to the best interests of the company.
No plans have as yet been consummated either for the sale of additional
capital stock or for the retirement of any of the issues of preferred stock
now outstanding."-V. 128, p. 3833.

Consolidated Dairy Products Co., Inc.-Stock Div.-
The directors have declared a quarterly stock dividend of IX% in addi-

tion to the regular quarterly cash dividend of 50 cents per share on the
capital stock, no par value. both payable July 1 to holders of record June
15. Like amounts were paid on April 1 last.

Sales for Four Months Ended April 30.
Jan. Feb. Mar. April. Total.

1929  $56,408 $74.041 $110.341 $123.988 $364,778
1928  35,780 38.320 50,131 57,250 181.481
-V. 128, p. 892.

Consolidated Film Industries, Inc.-Com. Div. No. 2.
The directors have declared regular quarterly dividends of 50 cents a

share on the preferred and common stocks, payable July 1, to holders of
record June 12. An initial dividend of 50 cents a share was paid on the
common stock on April 1 last.
President Herbert J. Yates. reported at the meeting that the volume of

sales is holding up satisfactorily and that the 7 plants of the company are
now being operated at close to rated capacity.-V. 128, p. 3193.

Continental Shares
' 

Inc.-Initial Common Dividend.-
The directors have declared an initial quarterly dividend of 25 cents per

share on the common stock, payable July 1 to holders of record Jun 15.-
V. 125, P. 3647.

Cooper Corp., Cincinnati.-Stock Increased, &c.-
The stockholders on June 4 authorized an Increase of the common stock

from 20,000 to 26,000 shares of no par value, the additional 6,000 shares
will be distributed to new executives of the company and to others of the
sales and preductIcn divisions at prices to be established ty the board.
The d1.-z.cters recently decided to defer the quarterly dividend en the

preferred stock,

Copper Queen Mining Co. (Nev.).-Stock Offered.-
Robert N. Miller & Co., San Francisco are offering 25,000
shares capital stock at $6.50 per share.

Registrar: Nevada Agency & Trust Co.
Capitalization- Authorized. Outstanding.

Common stock (no par)  ' 300,000 abs. 200.000 shs.
Data from Letter of H. W. Klipstein, Jr., Pres. of the Company.
Property.-The Copper Queen holdings consist of approximately 210

acres, together with valuable water rights. The mine is in active operation
and ore shipments are being made regularly to the smelters.

Estimated Earnings.-With the present equipment production can be
increased to 50 tons per day within 60 days. At the present price of coPPer
(18c.) it is estimated that an annual gross revenue of $449,280 will be
realized. With production cost estimated at 9.3c, per pound, including
smelter charges and all other expenditures, the net profits for the next
year are estimated at $146,640. The above estimate of earnings takes into
consideration the high grade ore only, as no estimate has been made on
the lower grade ore bodies.
Management.-The operation and development of the property are under

the direct supervision of H. W. Gould & Co.

Copperweld Steel Co.-Bonds Called.-
All of the outstanding 1st (closed) mtge. 20-year 6% gold bonds, dated

July 1 1927, have been called for redemption July 1 next at 103 and int.
at the Bank of Pittsburgh National Association, trustee, 226 Fourth Ave.,
Pittsburgh, Pa.-V. 128, p. 3357.

Crystallite Products Co., Los Angeles.-Pays Back Divs.
The directors have declared a dividend of $1.75 a share on account of

back dividends and the regular quarterly dividend of $1.75 a share on the
preferred stock, both payable July 1 to holders of record June 20. This
reduces accumulations on the issue to $5.25 a share. Officials of the
company state that all the accumulations will be paid off by Jan. 11930.

Curtis Airports Corp.-New Subsidiary.-
The Grand Central Air Terminal, Ltd., has been granted permission by

the California Corporation Commissioner to issue 3.300 shares of no par
value capital stock, out of authorized issue of 5,000 shares. It Is a corpora-
tion organized to take over properties at Grand Central Airport recently

acquired by Curtiss Airports Corp.. from C. C. Spicer. The company will,be subsidiary of the latter corporation. No public offering of stock is
contemplated.-V. 128. p. 3834.
Davega, Inc.-May Sales.-
l929-May---1928. Increase., 1929-5 Mos.-1928. Increase

$471,631 $265,256 3206,3751E1,936,080 $1,224,606 $711,471-V. 128, p. 3357. 3194.

Davison Chemical Co.-Listing.-
The New York Stock Exchange has authorized the listing of 32,682 addi-tional shares common stock (no par) on official notice of issuance in ex-

change for shares of stock of the Central Chemical Co. The Berkshire
Chemical Co. and the Lancaster Bond Fertilizer Co. making the totat
amount applied for 512.682 shares.-V. 127, p. 2828.
Dayton Airplane Engine Co.-Listed on Curb.-
The New York Curb Market has listed 100,000 shares capital stock (nopar value).
Company was incorp. June 18 1927 in Delaware and is the outgrowth ofa private group formed in 1927 known as the Dayton Engine Co., to manu-

facture air-cooled airplane engines. Company's product. known as the"Dayton Bear," is a 4-cylinder straight-in-line 110 h.p. air-cooled engine-which has successfully passed the 50-hour endurance test of the U. S. Army
and holds the U. S. Department of Commerce approved-type certificateNo. 11. Company's plant is located at Dayton, O.
The company has unfilled orders for more than 500 engines; 200 on

signed order, 300 tentative, awaiting the company's delivery schedules.The management estimates net earnings, after taxes and depreciation, for1929 in excess of $400,000, or at least $4 per share on the common stockoutstanding.
Officers.-11. R. Grant, Pres.; M. H. Simmons, Vice-Pros.; G. A. Funk-

homer, Sec. & Treas.
Directors.-R, R. Grant, M. H. Simmons. G. A. Punkhouser, R. G.

Harper and W. M. Madden.
Balance Sheet May 16 1929.

Assets- LlabUUtes-
Cash $136,928 Accounts payable $291,959
Inventories 594,339 Accrued accounts 2,393
Property 130.036 Capital stock (authorized and
Drawings, designs, tr.-mks. ,&c. 175,000 issued, 100,000 shares, no par) 760,861
Deterred charges 18,910

Total 31,055,213
-V. 128, p. 3834.

Total  $1,055,213

Davison Coke & Iron Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 134% on

the 6% cumul. partic. pref. stock, payable July 1 to holders of record
June 15. See offering in V. 128, p. 2469.

(The) de Havilland Aircraft of Canada, Ltd.-Initial
Dividend.-
The directors have declared an initial quarterly dividend of % on

the 7% cumul. red. pref. stock, payable June 15 to holders of record June 8.
For offering, see V. 128, p. 2097.

Detroit Aircraft Corp.-Stock Offered.-August Belmont
& Co., H. W. Noble & Co. and Knight, Dysart & Gamble
are offering at $15 per share 320,000 shares capital stock
(of which 300,000 shares represent new financing). The
stock is offered as a speculation.

Transfer Agents: Manufacturers Trust Co., New York and Union Trust
TrCous., tDceotrn.iot.f DReegtroisittrars: Equitable Trust Co of New York and Bankers

Capitalization,Capital stock (no par value)  
Authorized Outstanding.
2,000,000 shs. a887.769 shm.

EasatfmnacniudAesircra6,7f5tOcsohrapres reserved for the acquisition of capital stock of

Note.-Bankers have an option to purchase 300,000 of the authorized but
unissued shares at prices in no event less than $10 per share. There is
reserve for issuance to certain employees and officers, 60,000 of the author-
ized but unissued shares at a price not less than $10 per share. Subject to
Airthecraterfinst Co.of a certain contract, the company may be called upon to issue
up to 184,310 2-3 shares in exchange for shares of capital stock of Lockhede

Listed.-Company has agreed to make application to list this stock on the
New York Curb Market and the Detroit Stock Exchange.

Data from Letter of E. S. Evans, President of Company.
Organization.-Company will presently acquire all of the properties and

assets of Mahoney-Ityan Aircraft Corp., and these properties and assets
will be held by a wholly owned subsidiary of D. A. C. to be organized under
the name of Ryan Aircraft Corp. D. A. C. plans a division of certain of its
activities by transferring to wholly owned subsidiaries certain branches or
parts of its business and activities. These wholly owned subsidiaries (in
addition to Ryan Aircraft Corp.), will be:
MaAririncreaAftirDcraevfetloepomrpent Corp.; Aviation Tool Co.; Grosse Ile Airport, Inc.,

Sublectthptleoftohlel terms and conditions of certain contracts relating thereto,
8Dto.e:!.0Cf

. 
plans

to 
hwie nacgqcouismitploanniesof:all or a substantial portion of the capital

CoLo.; cilknthceekdburAirncraAirfert Cafot.;CEoasrpt.man Aircraft Corp.; Winton Aviation Engine

History and Development.-D. A. C. was incorp. in Michigan in 1922
under the name of Aircraft Development Corp. It was conceived and
organized by prominent leaders in the automotive industry to develop the
profitable branches of the aircraft business through the application of sound

swu ibsretal tnudt
engineering and production methods. A principal objective has been the

ic'fanbrolfcmcoenstatiru, wwhereverpracticable, for the more complex wood.

The company

. 

s technical staff has devoted 7 years of effort to compre-
hensive experimental development. Valuable assistance has been rendered
by leading engineering executives of the automotive and related industries,
who have contributed freely of their own seasoned experience, and have made
available extensive laboratory facilities. Methods of manufacture required
for all-metal construction on a practical production basis have been de-
veloped. Special tools and machinery have been designed to eliminate the
high cost of hand labor. Thus the Company is in an advantageous position

production with resulthig economies.
In the industry, as its practical shop methods lend themselves to quantity

Subsidiary Companics.-Ryan Aircraft Corp. will be organized as a
wholly owned subsidiary of D. A. C. and will acquire the business and assets
of Mahoney-Ryan Aircraft Corp.. successor to Ryan Air Lines. Inc. The
present type plane "The Ryan Brougham for Six" is manufactured in two
sizes and is equipped with a J-6 Wright "Whirlwind" motor of 300 h.p
Ryan monoplanes for several years have been used by Pacific Air Transport
Co., for its air mail line between Los Angeles and Seattle and are now in
use by many air transport companies throughout the United States. They
have been sold for private and commercial use in 9 different countries.
The plant, modern in construction, is located on land leased from the city

of St. Louis and adjoining the municipal airport of St. Louis. The plant
has a capacity of 25 planes per month of the present type.

Aircraft Development Corp., D. A. C. is to organize, under Its former
name, Aircraft Development Corp., a wholly owned subsidiary to take over
and continue the development and construction of "Metalciad" airships
for long range commercial service and for military and naval uses. This
company will control substantially world-wide patent rights covering the
design and construction of "Metalclad" rigid airships for all purposes.
The first "Metalclad" dirigible, which is being constructed for the UnitedStates Navy, is now near completion. The purchase of this ship was author-ized by a Special Act of Congress, and an appropriation of $300,000 was pro-

vided therefor. The internal structure and the hull plating are built
entirely of metal, and construction has been facilitated through use of an
automatic reveting machine develifped for this purpose by the company's
engineers. This ship, known as the "ZMC-2," is now about 95% com-
pleted,

in July of thhi year.
pleted, and is expected to be delivered to the Navy Department at Lake-

The company also controls basic patent rights in the Western Hemisphere
covering the design and construction of airship mooring towers through a
cross-license agreement with Major G. Ilerbert Scott of the British Air
Ministry. This agreement also provides for an exchange of all technical
Improvements. To date the company has designed and erected two
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mooring towers, one for thelFord Motor Co., at Dearborn, Mich., and the
other for the United States Army at Scott Field, Ill.
. Aviation Tool Co., has been organized as a wholly owned subsidiary to
to take over and continue the development of the automatic riviting and
other labor saving machines and their application to all types of aircraft..
including "metalclad" airships, flying boat hulls, monecoque fusilages and
sheet metal covering for airplane wings. The automatic riviting machine.
which is entirely new in principle and protected by patents owned by the
company, enables two men to accomplish work equivalent to the work of
128 men using hand methods. Three rows of rivets are "sewed" simul-
taneously with a capacity of 5,000 rivets per hour.

Grosse Ile Airport, Inc., has been organized as a wholy owned subsidiary
to take over and operate the airport owned by D. A. C. on Grosse Ile, an
island in the Detroit River connected to the mainland by two bridges. This
airport covers 403 acres of land with a water approach on three sides. It
contains a circular landing field, 3,000 feet in diameter, and an airship
hanger. Adequate space Is available for the construction of additional
hangers and shop facilities.

Adjoining the airport is a 100-acre well protected flying beat harbor where
the State of Michigan, in cooperation with the Navy Department, has
completed the construction of a Naval Reserve Aviation Base. The airport
through its situation near the boundary between the United States and
Canada is an international gateway. It has a strategic location in natural
traffic lanes, and its facilities will enable it to service landplanes, flying boats
and rigid airships.

Curtis Flying Service, Inc., under a 5-year contract with D. A. C., has
established. and is now operating, an advance flying school and an aerial taxi
service on this airport. This service will connect Detroit with a nation-wide
airplane taxi service operating out of approximately fifty cities in the
country. Permanent sales and service hangars and buildings for the flying
school, constructed by the Curtiss Company, are nearing completion.

Marine Aircraft Corporation has been organized as a wholly owned sub-
sidiary to specialize exclusively in all-metal amphibian and flying boat
construction for both commercial and naval uses. An all-metal six-place
cabin amphibian now being constructed is scheduled for production by the
Company when additional shop facilities are made available.

Contracts Relating to Further Acquisitions.
Blackburn Aircraft Corp., 13. A. C. has organized and will own 90% of the

capital stock of Blackburn Aircraft Corp. to which Blackburn Airplane &
Motor Co., Ltd., of England, has agreed to assign design and patent rights
on the entire of the Blackburn metal aircraft. The agreement covers such
rights in North and South America, with the exception of Brazil and certain
rights in Canada, and provides that all special tools and patterns shall be
supplied by the English Company at cost. The remaining 10% of the
capital stock of Blackburn Aircraft Corp. is to be owned by Blackburn
Airplane & Meter Co., Ltd. The latter is the outgrowth of a business
established in 1909 by Mr. Robert Blackburn. Among the English Com-
pany's internationally known products are its torpedo plane, its Bluebird
two-place training plane and the "iris," a 28 passenger all-metal flying boat.
In addition to supplying the British Government with the major portion of
Its naval planes since the world war it has constructed numerous aircraft
for six other countries.
Eastman Aircraft Corp., D. A. C. has contracted to acquire, subject to

certain terms and conditions, the entire capital stock of Eastman Aircraft
Corp. This company manufactures a light three- and four-place
flying boat, the result of four years development. Production of this boat
In quantity is to be commenced in the near fUture to meet the popular
demand for a flying boat in the 87,500 to the $10,000 class. Total schedule
output for the current year has been sold.

Winton Aviation Engine Co., D. A. C. has contracted, subject to certain
terms and conditions, to purchase 40% of the capital stock of The Winton
Aviation Engine Co., the remainder being owned by The Winton Engine
Co. The latter is one of the leading manufacturers of high grade Diesel and
gasoline engines and has for some time been engaged in the development of a
light Diesel typo engine for aircraft. Activities with respect to these
engines for aircraft are to be transferred to The Winton Aviation Engine
Co., which will enjoy the benefit of the experience, production methods and
workmanship of The Winton Engine Co.
Lockheed Aircraft Co., D. A. C. has offered to purchase, subject to the

terms and conditions of a certain contract, a minimum of 66 2-3% and a
maximum of 100% of the capital stock of Lockheed Aircraft Co., Burbank,
Calif., through an exchange of stock on the basis of 1 1-3 of its capital stock
for each share of Lockheed Aircraft Co.. capital stock. Holders of over 27%
of Lockheed stock have signified their willingness to accept this offer of
exchange. This company manufactures the Lockheed-Vega plane, one of
the fastest commercial planes built. The new air-express model has a
minimum cruising speed of 140 miles per hour and a maximum speed of 160
miles per hour.
Purpose.-300.000 shares of capital stock included in this offering repre-

sent new financing on the part of the company and proceeds thereof will be
used to retire funded and floating indebtedness, for investment in subsidiary
and affiliated companies, and to provide additional working capital. The
balance of the offering has been purchased from individual stockholders.

Directors.-F. De. C. Ball, Harold M. Bixby, Frank W. Blair. Roy 13.
Chapin. Thomas N. Dysart. John Speed Elliott, *Harold H. Emmons.
(Chairman), *Edward S. Evans, Pres., *Carl B. Fritsche, Vice-Pres.,
Edward T. Gushee. Treas., 0. W. Harrah, *Charles F. Kettering, Harry
H. Knight, *Eugene W. Lewis, *William B. Mayo, *Charles S. Mott,
Sheldon It. Noble, R. E. Olds, Charles A. Parcells, Arthur H. Schwartz,
and Ralph II. Upson.
• Member of Executive Committee.

Dominion Iron & Steel Co., Ltd.-To Pay Bonds.--
An order has been made by Justice Chisholm authorizing the National

Trust Co., Ltd., as Receiver and Manager, to pay at maturity on July 1
next the first mortgage bonds of the Dominion Iron & Steel Co., Ltd.,
amounting to $5,159,000, which will fall due on that date, and also to pay
the half-yearly interest falling due on the same day.-V. 127, p. 1532.

Dunhill International, Inc.-Declares Full Year's Divs.
The directors have declared 4 regular quarterly dividends of $1 each, pay-

able July 15, Oct. 15 1929 and Jan. 15 and April 15 1930 to holders of
record July 1, Oct. 1, Dec. 31 1929 and April 11930, respectively. Like
amounts were paid in the past two years.
The directors have also declared two regular quarterly stock dividends

of 1% each, payable Jan. 15 and April 15 1930, to holders of record Dec.
31 1929 and April 1 1930, respectively. Likeamounts are also payable on
July 15 and Oct. 15 of this year.-V. 128. p. 2638.

Durham Duplex Razor Co.-Subsidiary's Output.-
Officials of the Wade & Butcher Corp., a subsidiary, report that the

sales of the new special curved blade, during the first five months of 1929,
show an increase of 80% over the same period in 1928. Sales and factory
output during the month of May were the largest in the history of the
company-V. 128, p. 3520.

Edison Bros. Stores, Inc.-May Sales.-
1929-May-1928. Increased 1929-5 Mos.-1928. Increase.

$340,434 $273,456 $66,978 I $1,427,490 $1,104,655 $322,835
-V. 128'. P. 3358. 2275.

El Dorado Oil Works.-Listing.-
The San Francisco Stock Exchange has authorized the listing of 150,000

shares common stock, of no par value. The listing circular states in Part:
This company was incorporated Jan. 19, 1904 in California, succeeding

the El Dorado Linseed Oil Works, which was organized in California Dec.
22 1892. Upon the formation and incorporation of the El Dorado Oil
Works, the new company assumed the stock of its predecessor and continued
operations without adding to its capital. Ily 1908 the business had grown
to such proportions that this capital was entirely inadequate and arrange-
ments were made for the issuance of additional shares. In 1923 and again
in 1924 stock dividends were paid, which increased the capital further. The
latter part of 1928. the capital structure was changed to an authorized 250.-
00(1 shares of no par common stock, of which 150,000 shares are issued.
The company has for many years been engaged in the manufacture of

cocoanut oil and meal. The company's products are standard basic com-
modities and are sold in advance of manufacture to the capacity of the plant.
Raw material is purchased against forward sales which minimizes the
inventory risk.
The directors have placed this stock on an annual dividend basis of $1.50

pee share payable quarterly (M-1.). During the five year period ending
)ct. 31 1928, the company has paid an average dividend equal to $1.56
per share per annum on the present capitaliztion.
The board of directors consists of: W. B. Reis (President), G. 13. Lucy,Du

Val Moore and W. F. Williamson (Vice-Presidents), S. M. Haalett (Secre-

tary), W. H. T. Hula (Treasurer),IR. H. Swanye and Kenneth A. Moore.
See also V. 128, p. 118.

Electric Boat Co.-Organize Aircraft Company.-
The Alto-Elco Aircraft Co. has been organized for the future manufacture

of aeroplanes, H. R. Carse, President of the Electric Boat Co. announced
on June 7. The new company will remain for the present more or less a
paper organization, functioning as a subsidiary for the Electric Boat Co..
with the same officers and directors.
In making the announcement, Mr. Carse said: "We have no definite

working plans in mind at present but felt the wide interest in aviation
necessitated a concern with the facilities of Electric Boat Co:, getting into
position to share in the production of plans when conditions justify turning
part of our plants into this line of work."
Mr. Came stated that business for Electric Boat for the first five months

this year was slightly better than for the corresponding period of 1928
and that the outlook justified optimism. The company's motor boat plants
are said to be running to capacity. Important contracts for submarines for
several foreign Governments are still pending but it is expected that the
company's chief subsidiary will receive these contracts within 60 days,
which will result in the company operating all plants at maximum capacity
for several months.-V. 128. p. 2816.

Empire Fire Insurance Co.-Balance Sheet.-
Balance Sheet Mar. 31 1929.

Assets- Liabilities-
U.S. Gov, bonds, market vol $102,312 Res. for unearned premiums._ $192,538
N. Y. City bonds, market vol 99,500 Res. for losses in process of
Other bds. dr stirs., mkt. val. 594,220 adjustment 16,508

1st mtges. (guaranteed) 54,000 Reserve for taxes, ese 42.574
Cash 163,504 Capital paid up 400,000

All other assets 144,401 Surplus 506.320

Total $1,157,938 Total $1,157,938

-V. 128. p. 1236.

Fashion Park Associates, Inc.-Listing.-
The New York Stock Exchange has authorized the listing (1) of 8,000

additional shares common stock on official notice of issuance upon the
acquisition of the business and certain assets of Desmond's, a California

corporation; (2) 8,234 additional shares common stock, on official notice of

issuance upon the acquisition of outstanding common capital stock of

L. Strauss & Co. (Indiana): (3) 3.558 additional shares common stock on

official notice of Issuance upon the acquisition of outstanding common

capital stock of the Metropolitan Co. (Ohio): and (4) 2,055 additional shares-

common stock on official notice of issuance as a stock dividend, making

the total amount applied for 309.840 shares of common stock.-V. 128.

P. 3000.

Federal Electric Co., Inc.--Annual
Calendar Years- 1928. 1927.

Income from all sources- $8,900,220 $7,512,874
etExpensea  8,523,906 7.111,688
Interest on debentures_ _ 62.510 62,510
Depreciation  90,094 174,387

Net income  $223.710
Previous surplus  636,999
Appr. for def'd chgs., &c.
Deductions affecting pre-

vious year's surplus- - 7,051

Report.-
1926. 1925.

87,010,556 $5,989.150
6.639.151 5.728,990

70,000 70,000
167,827 88,658

$164,288 $133,578 $101.502
531,000 496,769 520.267

70.128 100.000.

58,288 29,220 25,000

Total surplus Dec. 31- $853.658 5636,999 $531.000 $496.760
x Including cost of goods bought, and manufactured, selling and adminis-

trative expense.-V.. 126. p. 1514.

Federated Capital Corp.-Earnings.-
President W. J. Thorold reports in substance:

Summary of Results.-The net profits for the year, after deducting 
all

expenses and 
of

income tax, were $910.288 as compared with $233.989.

for the preceding year. The total surplus increased from $597,405 at 
April

30 1928, to $2.120,213 at April 30 1929. In addition, there is an apprecia-

tion in the value of securities still held of $756,990, which has not been

taken into account in either the profits or the assets.
The above results were obtained on an average capital employed for 

the

year of $4,862,260 and notwithstanding our severely conservative system of

accounting. If we had adopted the system of accounting that is used by

many other investment companies, all the above figures would be larger-

for instance, the net profits for the year, instead of being $910
,288, would

amount to $1,029.022: including unrealized profits on securities still held, the

net profits for theyear would amount to $1,521,680.
The 6% dividend on our average preferred stock outstanding 

was earned

5.3 times as compared with 3.8 times in the preceding yea
r: the assets

including unrealized profits) behind each $100 of preferred stock 
now amount

to 8224 as compared with $142 at April 30 1928. The net pr
ofits for the-

year available for dividends on the common stock outstanding 
(par $10),

after providing for preferred dividends, amount to $9.43 as compared 
with

$4.49 for the preceding year. Having regard to the average time the

common stock was issued and outstanding, this amount is equal to $11.48

per share per annum as compared with $9.82 for the preceding year.

The Uquidatable value of our assets (which includes unrealized profits)

increased from $3,797,648 at April 30 1928, to $6,616.533 at April 30 
1929.

Comparative Analysis-The following figures, in computing which 
the-

averages are the monthly averages. indicate the progress of the 
company.

The net profits for the year are the amount available for 
dividends and for

surplus, after the payment of all expenses and necessary 
deductions, as well

as making provision for Federal income Tax:

Capital stock issued:
Preferred ($25 par)
Common ($10 par) 

1929. 1928.
 $2,955,900 $2.668.975

733,430 385.670

Total $3,739,330 $3,054.645

Total capital employed at April 30  5,859,543 3,652,051

Average capital employed for the year  4,862,260 1.363.148

Net profits for the year  910.288 233.989

Net profits for the year in percentage per annum
on average capital  18.7% 17%

Net profits after providing for preferred dividends_ - $738,643
 $173,149

Net profits per share on common stock  9.43 4.40

Net profits per share on common stock, having re-

gard to average time issued  11.48 9.82

Number of times 6% preferred dividend was earned- 5.3 3.8

Assets behind each 100 preferred stock  224 142'

Appreciation in value of securities still held  $756.990 $145,598

Appreciation in value of securities still held in per-
centage per annum on average capital employed_ _ 15.6% 10%

Net profits plus appreciation in value of securities
still held in percentage per annum on 

averageSurplus account-Capital surplus $1,270,192 $387,8a
capg 34.3% 27

Earned surplus (after dividends)  850.021 209.512'

92,120,213 $597.405

Net resources as per balance sheet (excluding appre-
ciation Iq value of securities)  5,859,543 3.652.050.

Net worth including appreciation in value of securi-
ties). I. e.. realization value of net assets  6,616,533 3.797,848

Investments Held.-Company owns securities in 272 represent
ative com-

panies and banks. These 272 organizations together represent a cross-

section of the business life, growth and prosperity of the U. S. and 
Canada.

Balance Sheet April 30.

Assets-- 1929. 1928.
Investments $5.520.183 $2,959,189
Cash In hanks.... _ 505,946 711,197
Owing from brok-

ers for sales of
securities 10,657 135,026

Dividends receiv-
able 4,197 2.559

Total (each side) $6,040,984 83.807,972

-V. 128. p. 2471.

Liabilities- 1929.
6% pref. stock __ .22,955,900 52,668.675
Common stock._ 783,430 385.670
Owing to brokers

for purch. of sec. 4,077 68,211
Accrued expenses_ 71,363 53,933
Pray. for Fed. tax_ 106,000 30,106
Accr. div. paid in 3,670
Cap. Burp. paid in. 1,270,192 387.895
Earned surplus. 850,021 209,512
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Finance Shares Corp.-Stock Offered.-Miller Invest-
ment Co., Chicago are offering Chicago Bankshares, a fixed
bank stock investment trust.

Offering Price: The offering price of Chicago Bankshares is based on the
current market prices of the deposited stocks at odd lot prices, and the
proportionate aggregate amount of accumulated cash and other _property
held by the trustee, and includes an allowance not exceeding 9% of the
offering price for expenses of issue and the costs and profits of distribution.

Finance Shares Corp.-Incorporated under the laws of Delaware with a
paid in capital of $25,000 with no outstanding liabilities.

Trustee.-Oontinental Illinois Bank & Trust Co. of Chicago, trustee.
Chicago Bankshares represent a participating non-voting ownership in

the stocks of 10 leading Chicago banks.
The agreement and declaration of trust, dated as of May 1 1929. provides

that for the first 1.000 Chicago Bankshares there shall be deposited with
the trustee a unit of 25 shares of stock of the following banks in the amounts
below stated.

One Unit of Chicago Bankshares consists of:
No.of No. of
Shs. Name of Bank. Ms. Name of Bank.
2 Continental Ill.Bank & Trust Co. 2 Peoples Tr. & Say. Bk. of Chicago
2 Foreman National Bk. of Chicago 0 Nat. Bk. of the Rep. of Chicago
2 First National Bank of Chicago 2 Harris Trust & Savings Bank
3 Central Trust Co. of Chicago 2 Northern Trust Co.
2 State Bank of Chicago  2 Chicago Trust Co.
and a reserve fund of 31,200 in cash.

Additional units, identical with the above, as existing from time to time,
together with accumulated dividends and rights thereon, and with cash
equivalent to the amount in the reserve fund, as it exists from time to time,
must be deposited against each additional 1,000 Chicago Bankshares issued.
Each Chicago Banhare represents a 1-1000th interest in a stock unit
and in the applicable reserve fund and accumulated dividends.

Certificates.-Registered certificates, issued by Continental Illinois Bank
& Trust Co. of Chicago, trustee, and countersigned by Finance Shares
Corp., depositor, are in denominations of 5 Chicago Bankshares or any
multiple thereof. Semi-annual dividends are payable March 15 and Sept.
15 in each year at the principal office of the trustee in Chicago.

Substitutton.-No change may be made in the stock units deposited with
the trustee, nor in the number of shares in a unit, except as provided in
the agreement including cases of re-capitalization, merger, consolidation,
reorganization or the sale of the property of any of the constituent banks.
In any such case, the stock unit held by the trustee for each 1,000 Bank-
shares is to be changed to take account of the split-up or exchange of stock
of the particular bank or trust company.

Dividends.-Semi-annual dividends for each Chicago Bankshare issued
shall comprise its pro-rata share of a sum equal to 20% of tho reserve fund
existing on March 1 and Sept. 1 respectively, in each year, provided such
reserve fund shall on March 1 or Sept. 1 in any year be not less than 31,000
for each stock unit deposited. The reserve fund for each unit shall consist
of cash deposited by the depositor with the trustee, together with cash
received from regular dividends and from the sale of any fractional stock
dividends and warrants to which the underlying stocks may be entitled.

Marketability.-The holder of 1,000 Chicago Bankshares may at any time
dividends and warrants to which the underlying stocks may be entitled
prior to the termination of the agreement and on 10 days notice surrender'
them to the trustee and receive and receive in exchange a unit of 25 shares
of bank stock together with the applicable reserve fund and accumulated
dividends.

Termination.-The agreement, unless sooner terminated as therein pro-
vided. will terminate as a whole on May 1 1939. Within 3 months after
the date of termination of the agreement, the trustee shall sell all stock
units and other property then held by it. After the expiration of 3 months
period, and upon presentation and surrender at the principal office of the
trustee in said City of Chicago, of certificates duly endorsed in blank by
the record holders thereof, the trustee shall pay to the registered holders
of such certificates such part of all cash then held by it hereunder as the
number of Chicago Bankshares represented by such certificates shall bear
to the total number of Chicago Bankshares then outstanding.

Officers and Directors.-Benjamin H. Miller, Pres., Chairman of Board,
First National Bank of Libertyville, Ill.; Leo J. Talleur, Vice-Pres., Chicago,
Ill.; Scribner Fitz-Hugh, Vice-Pres.. Lake Forest. Ill.; Carleton G. More-
house, Sec., Waukegan, Ill.; Rollin E. Miller, Treas., Chicago, Ill.; George
Edmund Foss, Chicago. III.

Financial Investing Co. of New York, Ltd.-Correction.
The directors recently declared a quarterly common stock dividend of2% (not 34 of 1% as previously stated) on the common stock, payable

July 1 to holders of record June 15. This compares with the former quarterly
cash dividend rate of 40 cents a share.-V. 128. p. 3520.

First National Bancorporation.-Correction-Director.
In our issue of June 8 in reporting the officers and directors of this newly

formed financial holding company, we stated that George H. Muehling,
of the Stock Exchange firm of Harvey Fisk & Sons has been named a
member of the board of directors. We did not mean to infer that Mr. Muth.
It was actually a member of the firm. He was formerly a customers' man
wit the firm.-V. 128 p. 3835.

wg•••0.,"

spitirst National Stores, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 152,000

additional shares common stock on official notice of issuance (0_147,000
shares being in exchange for the properties and business of the Economy
Grocery Co., and (b) 5,000 shares for sale to employees, making the total
amount applied for 780.616 shares without par value.-V. 128, p. 3835.
(M. H.) Fishman Co., Inc.- Sales.-
1929-May-1928. Increase. 1929-5 Mos.-1928. Increase.

$164,381 361,692 3102.689 $473,538 3183,143 3290,395
-V. 128, p. 3196, 3001.

Foster Wheeler Corp.-Soviet Agreement.-
Saul G. Bron, Chairman of the Annorg Trading Corp. and J. J. Brown,

Chairman of the Foster Wheeler Corp. of New York, made the following
announcement on June 8:
An agreement has just been concluded between these corporations pro-

viding for the supply of large quantities of oil refining equipment manu-
factured by the American company to the Azneft and Grozneft, the prin-
cipal oil producing organizations in the Soviet Union. The contract pro-
vides also for technical consultation and assistance by the Foster Wheeler
Corp. The first orders on this agreement, which are now being placed
amount to approximately $2,000,000. Long-term credits have been ex-
tended by the Foster Wheeler Corp.-V. 128, la• 3835.

(H. H.) Franklin Mfg. Co., Syracuse, N. Y.- Shipmts.
Shipments of Franklin cars during the first 5 months of 1929 smashed

all previous records and were better than 23i times more than the record
established last year, officials of the Franklin Automobile Co. of Syracuse,
N. Y., announce.
Shipments for the first 5 months of this year totalled 7,315 cars as com-

pared with 2.906 shipped during the corresponding period of 1928.
May shipments of 1,707 cars surpassed anything on record in the 27

years history of the company and compared with shipments of 510 cars
in May of last year. April shipments reached 1,641 cars. Retail deliveries
soared to a new high mark in late May as did production. Daily rate of
June production will remain about the same as in May. Telegraphic
reports from dealers indicated that retail deliveries for May surpassed
any previous month in the history of the company, officials say.-V. 128.
p. 2099.
French Line (La Compagnie Generale Translantique).

-Dividend of 80 Francs.-
J. A. Sisto & Co. and the Equitable Trust Co. of New York, as depositary,

have received the following cable from the latter's Paris office: "The French
Line has declared a dividend of 80 francs on the B old stock of which amount
15 Francs were paid last February. The balance of 65 francs is payable,
less French taxes. on July 11 on both the old and new stock." Further
announcement as to the rate of dividend on "American shares" and date
of payment will be given by the Equitable Trust Co. of New York at a
later date.-V. 128, p. 1405.

Frost Steel & Wire Co., Ltd.-Pref. Stock Offered.-
A. E. Ames & Co., Ltd., Toronto are offering $1,000,000
7% cumul. redeemable sinking fund 1st preference stock

at par ($100) and div. with bonus of 3 shares of no par value
common stock with every 10 shares of 7% first preference
stock.
The preference stock is fully paid and non-assessable. Preferred as to

assets and fixed cumulative cash dividends at the rate of 7% per annum,
Payable Q.-F. Red. all or part by lot at $107.50 and dive, per share on
60 days' notice, or the company may purchase shares for redemption in
the market or by tender or otherwise at a price not exceeding $107.50 per
share and costs of purchase. Provision is made for a sinking fund, com-
mencing in 1930, setting apart on or before Dec. 15 in each year, a sum
equivalent to 15% of the net earnings for the preceding fiscal year, after
providing for depreciation, bad debts and profits taxes and after payment
or provision for payment of all first preference dividends and class A pref-
erence dividends, to be applied in the redemption or purchase of first
preference shares at a price not exceeding $107.50 per share and divs, and
cost of purchase. Transfer agent: National Trust Co., Ltd., Toronto.
R rar: Canadian Bank of Commerce, Toronto.

apitalization- Authori;ed. Outstanding.
7% cumul, red, sinking fund first pref. stock  $1,000,000 $1,000.066
7% cumul. red, participating class A pref. stock_ _x 500,000 500,000
Common stock (no par value)  30.000 shs. 30,000 abs.x After $2 is paid in any financial year on common shares, class A shares
participate with common pan i passu as one class of shares in further divi-
dends until class A shares have received a participating dividend of Siper share.

History.-The company (of Hamilton, Ont.), the largest producer ofwire fencing in Canada, was incorp. In 1916 as a Dominion company to
continue the business originally established in 1898 by the late H. L. Frost.
Company extended its operations steadily and in 1922 acquired the Banwell-
Hostel Fence Co., Ltd., operating a plant adjacent to the Frost properties
on Sherman Ave. and Lottridge St. In the centre of the manufacturing
annex to the City of Hamilton. The name of this company was later
changed to Peerless Wire Fence Co., Ltd., as its products were sold under
the trade name of "Peerless" brand. In addition to shipments from the
Hamilton plant, distribution of the company's products is also conducted
through the subsidiary companies, Manitoba Frost Wire Fence Co., Ltd.,
of Winnipeg. In the Western Provinces, and Page Fence & Wire Products,
Ltd., of Montreal, in the Eastern Provinces.

Earnings.-The net earnings after making adequate provision for de-
preciation and Dominion Government income taxes for the years ended
Oct. 31 were as follows: 1924, $114,098; 1925, 3115,310; 1926, $130,598;
1927. $131,163: 1928, $154,298; yearly average (5 years), $129,093.

Listing.-It is the intention of the company to make application at an
early date to list the first preference shares, class A preference shares, and
common shares on the Toronto Stock Exchange.

(George A.) Fuller Co.-Listing.-
The New York Stock Exchange has authorized the listing of 36,500 shares

CUM. and participating 2d preference stock (no par value).
Comparative Income Account, Years Ended April 30.

[George A. Fuller Co. and George A. Fuller Co. of Canada. Ltd.'
1929. 1928.

Work executed $29,328,336 $32,563,522
Profit on building contracts  1,504,279 2,596,223
Interest received  246,462 216,403
Dividends received  1,651,701 160.754

Total  $3,402,443 $2,973.379
General and corporate expenses incl. Fed. taxes &

officers' and employees additional compensation 1,524,824 1,397,315

Net income  $1,877.619 $1,576,064
Surplus at beginning of year  784,304 3,183,707

Total surplus  $2,661,923 34.759,771
Less dividends paid  921,080 3,633,750
Expenses in connection with new stock issues  5,388 341,716
Reserve for participating dividends  223,960

Surplus at end of year  31,511.495 3784.304
Earnings available for dividends for fiscal year ended April 30 1929 are

as follows:
Prior preferred stock $41.73 per sh.
2d pref. stk., after regular cumul.div. & particip. div. on prior

pref. stock  40.15 per sh.
Corn. stk., after regular cumul. div. & particip, div. on prior

Pref. stock & 2nd preference stock  40.01 per sh.
Consolidated Balance Sheet April 30.

[George A. Fuller Co. and George A. Fuller Co. of Canada. Ltd.1
1929. 1928. 1929. 1928.

Assets- $ $ Liabilities- $ $
Cash in banks and Accounts payable_ 784,448 895,147
on hand  2,238,591 2,305.043 Pref. city. (Geo. A.

Marketable securs. 639,042 639,042 Fuller Co. of
Bills recelv. (net). 499,036 180,914 Canada, Ltd.)._ 11,250 11,250
Acc'ts rec. (net)  1,170,754 1,169,879 Taxes & int. Ben_ 75,642 299,925
Accr. Int. & diva  69,639 69,183 Adv. pay. on contr. 1,578,673 740,176
Real estate, bldg. Deferred credits__ 10,108 21,135

plant & materls 1,034,543 966,710 Reserves  • 963,420 666,267
Investments   6,871,025 6,325,092 George A. Fuller
Other inv., mtges., Co. of Canada,
stocks and bonds 1,447,668 806,837 Ltd., 6% pref__ 750,000 750,000

Der d charges, do_ 14,737 5,504 George A. Fuller
Co. $6 pr. pref. 4,500,000 4,500,000
$6 2d pref. stk.. 3,650,000 3,650,000
Common stock_ 150,000 150,000

*Surplus  1,511,494 784,304

Total  13,985,038 12,468,206 Total  13,985,038 12.468,206
Note.-*The parent company's equ ty in the surplus of its unconsolidated

subsidiaries accrued since date of acquisition and not reflected above was
$3.563 on April 30 1929 and $27,766 on April 30 1928, after the declaration
of dividends by such subsidiaries.-V. 128. P. 3359- 

.
General Bronze Corp.-Listing .-
The New York Stock Exchange has authorized the listing of (a) 45.000

additional shares of common stock (no par) upon official notice of Issuance
In exchange for not less than 90% of the outstanding capital stock of The
Flour City Ornamental Iron Co. (Minn.) In the ratio of nine shares of
General Bronze Corp. stock for each share of Flour City Ornamental Iron
Co. stock, or in lieu of the acquisition of the capital stock, in exchange for
all of the assets and business of that company; (b) 7,070 additional shares
of common stock upon official notice of issuance in exchange for either the
entire outstanding capital stock of Dominion Bronze & Iron, Ltd., or the
entire assets and business of that company.-V. 128.p. 3692.

General Motors Corp.-Number of Stockholders.-
The total number of General Motors common and peeferred stqckholders

for the second quarter of 1929 was 125,165 compared with 104,202 in the
first quarter of 1929. The total number of stockholders by quarters since
1917 follows:

1st Quar. 2d Quar. 3d Quar. 4th Quar.
1917  1,927 2,525 2,669 2,920
1918  3.918 3,737 3,615 4.739
1919  8,012 12,523 12,358 18,214
1920  24,148 26,136 31,029 36.844
1921  49,035 59,059 65.324 66,837
1922  70,504 72,665 71.331 65,66
1923  67,115 67.417 68,281 68,
1924  70.009 71,382 69,428 66.
1925  60,458 60,414 58.118 50.9 7
1926  54,851 53,097 47,805 50,369
1927  56,520 57,595 57,190 88,209
192870,399 71,682 71,185
1929  

.
104,202 x125,165

x Senior securities of record April 8 1929, and common stockholders of
record May 18 1929.-V. 128, D. 3838.

General Rayon Co., Ltd. (& Cos.).-Earnings.-
Earnings for the Year Ended Dec. 31 1928.

[After giving effect for the full year to earnings of properties acquired
during the period and to interest charges on bonds and dividends require-
ments on preferred stock issued during the year to acquire properties.]
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Sales  57,109,866
Cost of goods sold, incl. deprec., taxes, general & admin. exp. ,&c 5,764,501
Int. calculated for full year on 20 Yr. 6% gold deb. ser. A due 1948 324,000
Amortiz. of disc, on deb. bond for full year  23,075

Net income 
Div. calculated for full year on 7% cum. pfd. stock 
Deduct portion of earn. of subs. applic, to period prior to June 7
1928, effective date of acquis. of prop., less adjust, for int. &
div. charges applic. to such period 

5998,290
394,688

x220,267

Earned surplus Dec. 31 1928  $383,335
x Earnings computed by averaging the profits on a time basis in the pro-

portion that the period Jan. 1-June 7 1928 bears to the full year.
Consolidated Balance Sheet Dec. 31 1928.

Assets-
Cash $1.008,973
Notes & accts. receivable _ ...._ 1,876,027
Italian Gov. & other scour ___ 32,269
Inventories 2,219,762
Invest. in associated cos 831,320
Other assets & deterred charges 1,225,067
Land. bldgs., mach. & equip_ 12,939,869

Liabilities-
Accts. payable & accrued nab. $1,845,912
Other liabilities due 1930 342,105
Min. shareholders' int. in sub.
co.-umbra  26,316

20-yr. 6% gold debentures - - _ 5,400,000
Preferred stock  5,638,400
Common stock  x500,000
Initial surplus  5,997,220
Earned surplus  383,335

Total $20,133,288 Total $20,133,288
blote.-In stating the accounts of the Societe Generale ltaliana della

Viscose and its subsidiaries in dollars, lire have been converted at the
official rate of stabilization of lira, 19 lire per dollar.

x Represented by 400,000 no par class A shares and 100.000 no par class B
shares.-V. 128, p. 2472.

Glidden Co., Cleveland.-To Increase Capital-Stock
Dividends.-
The directors have proposed an increase in the authorized common stock

by an additional 100,000 shares of no par value. It is proposed to use the
additional stock to pay extra dividends in stock each quarter or as earnings
justify.

Pres. Adrian D. Joyce states: "During the recent past the company
has been rapidly expanding its business along lines that have proved to
be very profitable and opportunities for better growth are apparent. It is
important that working capital be conserved to take care of this rapid
growth.
"If the directors should increase the rate of cash dividends in the ratio

of Increased profits then it will be necessary from time to time to undertake
new financing through the offering of additional common stock in order
to keep working capital in proper relation to the volume of business. The
directors have decided that it is better to continue the Payment of conser-
vative cash dividends and to adopt a policy of paying stock dividends each
quarter or as earnings Justify, these dividends to be payable in common
stock.-

Sales for Month and 7 Months Ended May 31.
-1929-Month-1928- Increase.t -1929-7 Mos.-1928 Increase.

$3,749.857 $2.609,179 $1,140,678t$20,152,547 515.089.134 55,063.413
-V. 128, p. 3836, 3692.

Godchaux Sugars, Inc.-Financial Plan Approved.-
The plan to revamp the financial structure of the company, in accordance

with a proposal of the management, upon which action was postponed ata meeting of stockholders last May 28, was adopted June 7, by the stock-
holders. Practically all of the class A and class B stock was voted in favorof the plan, and more than the 75% of the preferred stock legally necessary
to confirm the plan. Charles Godchaux, President of the company, as-
serted that the action of the stockholders had made an immediate resump-
tion of dividends upon the preferred stock possible.
The plan

' 
which will be put into operation at once, calls for no new

financing. It provides for a new issue of preferred stock, (without par
value) entitled to annual cumulative dividends of $7 per share from July
1 next, and to priorty in liquidation, dissolution, or merger of $100 per
share, and subject to redemption at $110 a share. This stock will be au-thorized in an amount sufficient to effect an exchange for all first preferred
stock now outstanding. Authorized number of class A and B no par stock
will be increased from 70,000 shares each, as at present, to 200 000 shares
each to provide for further developments although only a relatively small
amount of this increased stock will be required to carry out the plan.

Present first preferred stockholders will receive in exchange for each
share of outstanding preferred stock one share of new preferred stock to-
gether with a non-detachable warrant calling for delivery on July 1 1930,
without further consideration, of M share of class A stock and M share a
class B stock as well as a non-detachable stock purchase warrant entitling
the holder to purchase at $50 per unit, on or before July 1 1931, a unit
consisting of M share of class A stock and M share of class B stock.
Earnings for the 12 months period ended Jan. 31 last, after deductionfor interest, depreciation and Federal taxes, are sufficient to cover theannual dividend requirements on the new preferred stock more than 4 times.The remaining earnings are equal to more than $4 per share on both theclass A and class B shame, of which there will be outstanding 71,250 sharesof class A stock and 85,250 shares of class B.-V. 128, p. 3693.
Golden Bear Cookie Co. -Sales.-
Sales for the eight months ended May 31, last, amounted to $680.000 ascompared with sales of $210,000 for the entire fiscal year ended Sept. 301928. Sales for the month of May alone, totaled $111,497.

Greif Bros. Cooperage Corp. (& Subs.).-Earnings.-
Period Ended April 30 1929- 3 Mos. 6 Mos.

Manufacturing profit after deduct, materials used,
labor, manufacturing exp.. & depletion 5304,356 $612,146

Depreciation 46,831 90 .729Selling, general & administrative expense 115.637 238,636
Other deductions (net) 21,898 49,938Provision for estimated Federal taxes 12,000 24.000
Net profit $107,990 $208.841

Previous surplus 635,248 585,597

Total surplus $743.238 $794,438Dividend paid on class A common stock 51,200 102,400

Balance Jan. 31 1929  $692,038 8692,038
Comparative Consolidated Balance Sheet.

Assets- Apr, 3029 Jan. 31 '29 Liabilities- Apr. 3029 Jan. 31 '29Land, bldgs., mach. Cam. stk. & sur-xS4,097,072 $4,058,074

depniciation-__-$1,912,731 $1,909,112 gold notes 
10-yr. 6% skig• fd' 1,500.000 1,500,000

& eq., &c., less

Cash 231,222 317,345 Cap. stk. of subs._ 33,300
6% gold notes_ __ 67,107 33,050 Notes payable for
Customers' notes & money borrowed,

accts. receivable 790,947 734,694 purch. of prop..
Inventories  2.024,199 1,964,873 &c  305,162
Officers, employ. Mortgage payable_  
& misc. notes & Accts. pay, for pur.
accts. receivable 141,865 136,309 expenses, &a__ 92,089

Inv.in oth.cos.,&c. 59,353 59,353 Accr. Fed., State &
Invest's (atilt. cos.) 285,747 285,747 county taxes. _ _ 58,103
Notes & accts. rec. Accr. int., rent, &c 23,690

(affiliated cos.). 207,327 278,082 Other liabilities... 56,250
Timber properties- 508.685 526,007 Accts. payable (to
Good-will  1 1 aft11. cos. partly

27,000

358.641
3.050

88,896

66,825
10,579

y59.900

Deferred charges__ 69,948 64,664 owned)  8.420 10,341  Res, for conting.,
Tot. (each side) $6,299,136 $6,309,241 &c  125,049 125,933

• x Represented by 64,000 shares of class A cumulative common stock and
54,000 shares of class B common stock, both of no par value of which
$692.038 surplus since Oct. 311925. 8912,921 unearned surplus and $2,..
491,113 capital •surplus. y Not maturing within one year from date,-
V. 128, P. 3837.

Gotham Knitbac Machine Corp.-Contract.-
The Lenox Hosiery Repair Service, Inc., of which D. D. Blakeman is

President, has arranged with the above corporation to open hosiery repair
stations In 100 American cities. Under the plan, the Lenox company will

lease 2,000 Knitbac machines. As an initial step, Mr. Blakeman stated
that his company has already placed Knitbac machines in its four New
York stores and plans within the next several weeks to open nine additional
stores in New York City and surrounding territory, each of which will
provide complete Knitbac repair service. The company then will go into
Boston, Buffalo, Pittsburgh Chicago. Detroit and other cities. It will
allot 10 to 5() Knitbac machines to its shops in each of the 100 American
cities where it will operate.
The Gotham Knitbac Machine Corp. has announced the receipt of'

contracts for Knitbac hosiery repair machines from Flawless Hosiery
Repairs, Inc., which company has arranged to provide Knitbac service
to 1750 stores, shops and hotels throughout Brooklyn and Long Island.
Flawless Hosiery Repairs, Inc., will install 50 Knitbac machines this year
in its new plant at Marcy and South Fourth St., Brooklyn, N. Y. This
will serve as the central factory for the company's service. Included among
the 1,750 Long Island stores and shops are several chain store companies,
the largest of these having 207 stores in the metropolitan territory. In-
cluded among the hotels are the St. George and the Bossert. Flawless
Hosiery Repairs, Inc. is the second of the newly formed hosiery repair
services to map out a large program for exploiting the new Knitbac inven-
tion for repairing runs in silk stockings. The company will have repre-
sentation in nearly every city or town in Long Island.-V. 128, p. 2610.

Granby Consolidated Mining, Smelting & Power Co.,
Ltd.-Proposal to 'Increase Reserve Fund for Depletion and
Depreciation.-
A special meeting of the stockholders has been called for July I to au-

thorize an increase of $2,367,738 in the reserve fund for depletion and
depreciation. This amount is to be .appropriated from excess current
assets.
The stockholders will also vote on authorizing the directors to make

further proportionate distributions from this fund of such amounts from
time to time in their discretion, the amount not to exceed the sum of the
previous appropriation plus the present $2,367,738.
The stockholders of record June 21 are entitled to vote.-V. 128. p. 3360.
Hanover Fire Insurance Co.-10% Stock Div.-Rights.-
The stockholders have approved an increase in capital to $4,000,000

from $3,000,000.
The directors have declared a 10% stock dividend, payable July 15 to

holders of record June 15.
Rights have been offered to stockholders of record June 15 to subscribe

to additional stock at $60 a share, one new share for every ten shares held.
Rights expire Aug. 31.-V. 128, p. 2100.

Hayes Body Corp.-Production at Peak.-
President W. W. Hoagland has made the following announcement:

"Our plants are turning out more bodies than at any previous time. Pro-
duction for May ran 20,136 units with a sales value of over $4,100,000
which' is the largest monthly volume in our history. Production for the
first 5 months of 1929 was 67.226 units with a sales value of about $13.-
511,000 which compares with 41,443 units with a sales value of about
$7.587,000 for the same period of 1928, or nearly double the total of last
year's volume. Business continues exceptionally satisfactory."-V. 128.
p. 3361.

Holland Furnace Co.'-Listing.--
The New York Stock Exchange has authorized the listing of 8,207 ad-

ditional shares for non par value stock, on official notice of issuance as a
stock dividend, making the total amount applied for 418,593 shares.-

V. 128. P. 2278.

Holly Sugar Corp. (& Sub.).-Earnings.-
Yrs. End. Mar. 31- 1928-29. 1927-28. 1926-27. 1925-26.

Operating profit  $1,643,997 $2,116.491 81.509.143 $597,885
Depreciation  836,544 767,821 592,156 566.588
Interest, &c  579,715 607,052 508,214 331,457
Loss on agric. °per., Sze- 231,669 281,247
Federal taxes  16.668

Net profit for year _ _ 8227.738 8724,948 8177.104 loss$581,357
Previous surplus  6,239,675 5,846,210 5.613,580 6,067,589
Miscellaneous credits_ _ - 38,938 b2 .166,204 al .316,486 473,848

Total  86,506.344 58,737,362 $7,107,170 $5,960,080
Divs. on 7 % pref. stock_ d228,900 c346,500 231.000 346,500
Goodwill contracts, &c.,

written off  1472,077
Misc. charges & adjust_ _ 159,355 679,110 1,029,960

Surplus  56.118,088 56,239.675 55.846,210 85,613,580
a Includes $1,031,094 contingent reserve restored to surplus, less $79,411

minority stockholders portion, balance. $951,683, plus 5364,804 revalua-
tion of machinery moved to new plant, balance, $1,316,486. b Includes
net assets acquired for 32.702 shares of common stock less profits for year
included in consolidated income, $1,408,128 and revaluation of plant
acquired $758,076. c Includes deferred cumulative dividends. d Ex-
clusive of $115,500 paid in August 1928 for which provision was made is
March 31 1928.-V. 127. p. 115.

Hotel Pierre, .. Y. City.-Trustee.--
The Empire Trust Co. 

Inc,
has been appointed trustee under trust agree-

ment dated March 15 1929, securing an issue of $3,250.000 of 10-year
sinking fund 6% income gold debentures.-V. 128. p. 2819.

Hotel President, Atlantic City, N. J.-Foreclosure Sale.
A syndicate known as the second mortgage bondholders' protective com-

mittee has purchased at auction the Hotel President for $425,000 subject to a
first mortgage of $1,500,000, held by the Prudential Co. of New York. The
price covered building and equipment. Personal property, including
articles of furniture and fixtures, were bid in by the same group for $LOW'
subject to lien.
The only other bidder for the building was John Murtland, of Atlantic

City, who offered 8400.000.
The sale was conducted by J. F. S. Fitzpatrick, Secretary of State, who.

with Edward E. Grosscup, were receivers for the hotel company. The hotel
was completed in 1925 at a cost of more than $4,000,000 and went into
receivership about two years ago.

J. B. Colahan, of Philadelphia, represented the second mortgage bond-
holders' protective committee, made up of persons who bought second
mortgage bonds. The second mortgage, amounting to $1,500,000 is held
by the Empire Trust Co., Philadelphia, as trustee.

Hudson's Bay Co.-To Issue Stock Rights.-
The Governor and committee of this company announce that subject to

audit the balance available after transferring £75,000 to the dividend
equalization of accounts will enable them to recommend a final distribution
r 74%, making 15% for the year in respect of trade, leaving £161,000
to carry forward.
The dividends on the 5% cum. preference shares will be paid on July 1

1929. Income tax will be deducted at the rate of 2s. 7d. in the pound.
They also recommend a distribution of 10% on which income tax is not
payable in respect of the receipts of the land department, leaving £47,000
to carry forward.
The Governor and committee consider it advisable to take power to make

provision for the increase of the ordinary share capital of the company to
£3,000,000 by the creation of 1,000,000 new ordinary shares of £1 each.
While the Governor and committee think it desirable to take power to

create 1,000,000 additional shares, it is their intention to issue not more
than 500 000 shares at present. These will be offered to the proprietors of
the existing ordinary shares in proportion to their holdings, together with
form of renunciation, so that those proprietors who may not wish to take
up their allotment may have an opportunity of disposing of their rights.
-F. 126, p. 3937.
Humphreys Corp.-Capital Increased-Rights.-
The corporation has filed a certificate at Dover, Del. • increasing its

authorized capital stock from 400,000 no par common shares to 600,000
no par common shares.

It is planned to issue to the stockholders rights to subscribe to 137,775M
additional shares in the ratio of one new share at $10 for each two shares
held. The proceeds are to be used to meet maturing obligations and provide
further working capital.

• The company, formerly the Humphreys-Boyd Oil Co., has proven acreage
in Texas, Oklahoma and Wyoming, with a daily average production
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around 1,000 oarreis. It also owns three tracts in the Barbers Hill dome
In Chambers County, Tex., including 121 acres on the Kirby "B" tract
east of the dome and 73 acres each in Kirby tract and Barber tract on the
northwest side of the dome.

Independent Oil 8z Gas Co.-Stock Purch. Warrants,&c.
A recent announcement to the holders of stock purchase warrants issued

under indenture covering the 5-year 6% % gold notes, dated Jan. 15 1926
(redeemed on May 1 1927) says: The prices per share at which holders
of stock purchase warrants are entitled to subscribe to the shares of capital
stock represented by said warrants, on or before the times hereafter stated,
until further notice, are as follows: $33.88 per share until Jan. 15 1930:
$34.82 per share after Jan. 15 1930 and prior to Jan. 15 1931.
A recent notice to holders of 12-year 6% cony, debentures, dated March 15

1927. states that the prices per share at which holders of these debentures
are entitled to convert same into shares of capital stock of this company
during the yearly periods ending on the dates hereafter stated, until further

are as follows:
To Min'. 15 1930- - -$32.21 per share To Mar. 15 1935---$35.02 per share
To Mar. 15 1931-- 32.77 per share To Mar. 15 1936-__ 35.59 per share
To Mar. 15 1932--_ 33.34 per share To Mar. 15 1937- - _ 36.15 per share
To Mar. 15 1933--- 33.90 per share To Mar. 15 1939- 36.71 per share
To Mar. 15 193C - 34.46 per share
On June 17 there will be redeemed $1,500,000 of 12-year 6% cony.

debentures, dated March 15 1927, at 104 and int. Payment will be made
at the Guaranty Trust Co. 140 Broadway, N. Y. City. These debentures
may be converted into capital stock at the trust company up to and incl.
the close of business on 

P 
June 17 1929 at the price of $32.21 per share of

capital stock.-V. 128. p. 3522.

Independent Pneumatic Tool Co.-Report.-
Calendar Years- 1928. 1927. 1926. 1925.

Gross profits $1,958,982 $1,637,165 $1,829,905 $1,566.012
Selling. adm. dc gen. exp. 764.773 736,844 701.039 622.709

Operating profit $1,194,209 $900,321 $1,128,866 $943,303
Miscellaneous (net) Dr.11,457 18,113 12,032 Dr.7,793

Total income $1.182,752 $918,434 $1,140,898 8935,510
Reserve for Fed. inc. tax • 142,063 112,676 146,989 117,119

Net profits $1,040,689 $805,758 $993,909 $818.389
Dividends  720,000 720.000 720.000 855,000

Balance. surplus $320,689 $85.758 $273,909 def$3,i,611
Ohs, of capital outstand-
ing (no par)  180,000 180.000 180.000 180,000

Earns. per sh. on cap.stk. $5.78 $4.48 $5.52 $4.55
Balance Sheet Dec. 31.

Assets- 1928. 1927. Liabilities- 1928. 1927.
rats. & tr.-mks__ 4721,703 9744,733 Accounts payable_ $67,804 933,787
Real estate, bldg.. Dividends payable 180,000 180,000

machinery, dm__ b332,367 332,431 Reserve for taxes- 142,063 144,096
Cash 428,910 265,379 Accrued expenses- 35.768 27,519
U. S. Govt. sees 868,169 746,970 Com, stock equity x4,137,527 3,823,035
Assts. & notes rec. 492,272 392,931
Inventories  1,604,378 1,600,207
Adv. to empl., &c_ 68,221 50,717

Total(each side) $4,563,162 $4,208,438Prepaid ins., &e... 47,141 75,070
x Represented by 180,000 shares of no par value. a After reserves fo

amortization of $760.177. b After reserve for depreciation of $922,036.-
V. 116, p. 3130.

Indian Refining Coe-Bonds Called.-
-All of the outstanding 1st mtge. 53i% serial gold bonds, series B, 0 and
D, have been called for payment July 15 at 101 and Mt. at the Nev York
Trust Co., trustee. 100 Broadway, N. Y. City.-V. 128, p. 3522.

Industrial Acceptance Corp.-Extra 2nd Pref. Div.-
-The directors have declared an extra dividend of % of 1% on the 2d

pref. stock, and a dividend of 50 cents per share on the common stock,
payable July 1 to holders of record June 21. The regular quarterly divi-
dends of 1i% on the 1st pref. stock and 2% on the 2d pref. stock were
also declared, payable July 1 to holders of record June 21. An extra divi-
dend of % of 1% on the 2d pref. stock and a dividend of 50 cents per share
on the common stock were also paid on July 2 1928 and on Jan. 2 1929.-
V. 128. p. 3361.

Insuranshares Corp. of Del.-New Director.-
Wilfred Kurth, President of the Home Insurance Co. of New York and

ef 11 affiliated companies comprising the largest group of fire insurance
companies in the world, has been elected to the board of directors of the
Insuranshares Corp. of Delaware and of the Insuranshares Management
Co.-V. 128. p. 3198.

Interlake Steamship Co.-New President.-
H. G. Dalton has been elected President to succeed the late H. Coulby.

-V. 127. p. 3550.
International Petroleum Co., Ltd.-Production.-
The company produced 1.623.448 barrels of crude oil in Colombia, during

April, an average of 54,115 barrels daily compared with 1,677.011 barrels.
or 54,098 barrels daily in March. Seven wells were completed by the com-
pany in April, with daily average initial production of 658 barrels, compared
with 1,035 barrels daily from ten wells in March. Shipments from Cartagena
during the month totaled 1.627,355 barrels, compared with 1,731,099
barrels in March. In the first four months crude production in Colombia
aggregated 6,474,030 barrels, against 6,584.494 barrels in the corresponding
period of last year and shipments were 6,161,335 barrels, against 5,642,695
barrels. Completions numbered 32 well agahist 39 in the corresponding
period of last year, with initial production averaging 795 barrels daily,
against 1,263.
In Peru the company produced 882.714 barrels of crude oil in April an

average of 29,424 daily, compared with 921,380 or 29,722 daily in March.
Shipments from Peru totaled 448,004 barrels in April. against 193,969 in
March. Seventeen wells were completed in April with initial production
averaging 139 barrels daily, against ten in March averaging 146 barrels
daily. During the first four months production of crude in Peru totaled
3,399,420 barrels, against 2,681,702 in the corresponding period of last
year. Shipments were 1.453 159 barrels, against 670,805. Wells completed
numbered 57, averaging 143 barrels daily, against 36 in correeponding

last year with initial production averaging 110 barrels da
1281 

lly.-V.
,1 . 3839, 3198.

International Superpower Corp.-23'% Stock Dividend
and Cash Distribution of 25 Cents.-
The directors have declared a 2% % stock dividend and a cash dividend

of 25 cents per share on the no par value capital stock, both payable July 1
to holders of record June 15.
On April 1 last a quarterly dividend of 50 cents per share was paid.

It is contemplated that hereafter the shares will receive 5% in stock
payments and $1 in caa annually.-V. 128, p. 2101.

Interstate Department Stores, Inc.-Sales.-
_ 1929-May-1928. Increase.' 1929-5 Mos.-1928. Increase.

i2,__274,593 $1,750.202 $524,391139,135,216 $7,012,082 $2,123,134
Note.-The above figures include sales of stores from dates of acquisition

(?nii•
'Me same number of stores in operation during the month of May showed

an increase of 11.52% in 1929 over that month in 1928.-V. 128. p. 3198.
2820.

Investment Company of America.-Earnings.

Period Eaded Dec. 31-
Total income 
Interest charges, bond disct. and stamp taxes 
Provision for Federal income tax 

Net income for the period 
Prof. dies, paid and declared 
Reserves 

Surplus 
Earnings per share on common stock 
-V. 126, p. 1822.

-
12 Months 9 Months

1928. 1927.
$1,713,700 $610,228

294 .941 57 ,498
129,097 59,813

$1,289,663
396.928
170.273

$492.917
219,916
49.800

$722,461
$6.51

$223.201
$4.46

Intertype Corporation.-Listing.-
The New York Stock Exchange has authorized the listing of 21.760

additional shares of common stock (no par value) on official notice of
Issuance: 20,160 shares as a 10% stock dividend and 1,600 shares for cash
to the President for $10,000, making the total amount applied for 221,760
shares of common stock.

It is the intention of the company to capitalize the shares issued as a
10% stock dividend at $8 per share.-V. 128, P. 3839.

Investors Syndicate.-Balance Sheet Dec. 31.-
1928.

Assets-
1927. 1928.

Liabilities- $
1927.
$

Cash  417,257 338,977 Capital & surplus_ 1,050.630 712,680
Bonds & securities. 698,926 525,897 Certific. cash sur-
1st mtge. loans render values __ _17,551,612 10,725,427
(note) 21,546,302 13,874,920 Certificate reserve. 2,037,181 3,280,001

Real estate  474,253 594,299 Other reserves 42,492
Loans on centric's_ 1,018,852 757.096 Accrued liabilities_ 55,295
Real est. contr. of Other curr. Ilabils_ 561,308 321,512

sale  545,633   Suspense 1,605
Accts. receivable__ 146.174 149,444 Contingent surplus 3,661,154 1,187,729
FurnitureandfixL 56,464 23,099

Total (each side)24,917,181 16,271,447Other assets  13,319 7,714
-V. 128, p. 2642.

Jenkins Television Corp. (& Subs.).-Bal. Sheet.-
Consolidated Balance Sheet March 31 1929.

Assets-
Machinery and equipment__ $28,308
Cash   140,357
Call loans  350,000
Accounts receivable_ __ _._ .   93
Inventories  2,537
Interim expenses prior to start

of operations  89,800
Prepayments  2,496
Patents and patent rights  8,891,867

Liabilities-
Common stock 49,502,337
Accla payable, trade creditors 2,805
Accruals  317

Total $9,505,459 Total  $9,505,459

x Represented by 950.000 shares of no par value.-V. 128. p. 3363•

Jewel Tea Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing on or after

June 20 of 120.000 shares additional common stock on official notice of
Issuance as a stock dividend, making the total amount applied for to date
280.000 shares of common stock .-V. 128, p. 3839.

(Julius) Kayser & Co.-Listing.-
The New York Stock Exchange has authorized the listing of additional

voting trust certificates representing 161,373 shares of common stock
(no par value) on official notice as a 50% stock dividend and the deposit
of shares under the voting trust agreement.

Consolidated Balance Sheet.
Dec. 31 '28. June 30'28.

Assets-
Cash  1,312,523 1,622,399
Loans on call  1,500,000 1,600,000
Customers' notes

receivable  867 5,837
Customers' accts.

rec., less reserve 3,290,202 2,868,516
Due tr. off.& empl. 79,544 13.160
Deposits with in-
surance cos_ 91,207 85,247

Sundry debtors _ 497,079 83,066
Marketable news. 8,152 8,152
Inventories  6,473,985 6,011,865
Deferred charges  46,026 37,223
Land, bldgs.,mach.
and equipment- 5,729,750 5,414,949

Pats., trade-marks
and good-w111..._ 5,644,000 5,644,000

Dec. 31 '28. June 30'281

Accta. pay., trade
creditors  293,085 87,815

Sundry creditors &
liabilities accr  296,955 179,207

Due to off. & empl. 9,793 103,721
Fed' & Dominion

taxes  365,225 232.824
Funded debt, &c  3,067,400 4,211,900
Reserve for market
fluctuations In
raw silk  500.000 500,000

Empl' pref. stock_ 431,999 368.612
Common stock_ _ _10,016,411 8,874,911
Earned surplus_ _ _ 8,916,456 8.049.405
Capital surplus. _ _ 786,011 786,011

Total 24,673,336 23.394,414 Total 24,673,336 23.394,414

-V. 128. p.3198.

Kennecott Copper Corp.-L- sting.-
The New York Stock Exchange has authorized the listing of 

253.128

shares of capital stock (no par value) on official notice of issuanc
e in con-

nection with the acquisition of all of the issued and outstanding 
shares of

capital stock of the Chase Companies, Inc.
At a meeting held May 20 1929 the board of directors 

authorized the

acquisition of all of the issued and outstanding share' of c
apital stock of

the Chase companies, Inc. of Waterbury, Conn., consisting of 
112,508

shares, in consideration of the issuance and delivery by Kennecott Copper

Corp. in payment therefor of 253,125 shares of capital stock, in the 
ratio

of 2% shares of stock of Kennecott Copper Corp. for one share of 
the

Chase companies, Inc. The stock of the Chase Companies, Inc., will.
by resolution of the board of directors of Kennecott Copper Corp. at 

meet-

ing held May 20 1929, be valued at $21,375.000 and this amount will be

credited to capital account-V. 128. p.3840.

(G. R.) Kinney Co.-Opens Four New Stores.-
President It. H. Krom announces that he has leased sites for four 

new

Kinney shoe stores. They will be located at Clearfield, Pa.: Oil City. Pa.;
Meadville. Pa., and Warren, Pa. When these four new stores are in 

opera-

tion, it will bring the total number of Kinney storm up to 321.-V. 1
28.

P. 3840, 3695.

Kolster Radio Corp.-Offers Preferred Stock.-
The common stockholders of record July 2 will be offered the 

right to

subscribe to 100,000 shares of new $4 preferred stock at $45 a 
share, in the

ratio of one preferred share for each eight common shares held. 
The prof.

stock will become cumulative when earnings amount to $6 on 
preferred in

any year, and will be convertible into common stock during 
the first year

on a share for share basis. The issue is callable at $80 a share. 
The proceeds

from the sale of stock will be used in expansion.
The stockholders will vote June 28 on approving the prof. 

stock issue.-

V• 128. p.3199, 1918.

Knickerbocker National Corp.-Stocks Offered.-Bank-

shares National Corp. New York is offering 10,000 units,

consisting of 10,000 shares class A, participating preference

stock (par $20) and 10,000 shares, common stook (par $1)

in units of 1 share of each at $25 per unit.
Class A preferred as to dividends at the rate of 6% ($1.20) a shar

e per
annum, payable Q.-F. and as to assets in case of liquidation at $20 per
share. Non-callable.

Participating in further earnings with the common stock. After com-

mon shares have received, in any one quarter year period, a dividend
 of

2lic. per share, class A shares are entitled to a single additional div
idend

or % (10c.) or that quarter year before the common shall be 
entitled

to receive any additional dividends. Common stock possesses sole 
voting

power.
Business.-Corporation has been organized in New York for the 

purpose

of buying, selling, holding and underwriting securities of all kinds, 
of par-

ticipating in undeerwriting syndicates, and of acquiring 
such other se-

curities and exercising such other of its charter powers as 
the board of

directors may from time to time determine. The corporation, in 
addition

to its head office in New York City, is opening offices in a 
number of im-

portant financial centers. Offices have already been arranged for i
n

Boston, St. Louis, Buffalo, Dallas and Elmira. These °Mom will provide

local centers for retail distribution. In addition, the corporation will

carry on wholesale activities to cover dealers in territories where it does 
not

contemplate opening offices of its own.
The corporation is equipped to render financial counsel, managerial

assistance and distribution facilities in the operation of investment tr
usts.

Supervision for a fee, of portfolios of investment trusts in which it 
partici-

pates will contribute an additional source of revenue for the corporates".
The corporation, through its aMlaited dealers is also equipped to render

assistance to investment trusts in the distribution of their securities.
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The corporation has established contracts with a number of trusts which
are prospective users of its services. It is developing a thoroughly com-
petent and well equipped staff and facilities for the conduct of the work.
Its executives are well known in the investment trust field. They have
Studied the trust movement both in the United States and abroad, and have
rendered services both in organization and operation to various trust or-
ganizations.
The directors of the corporation will have full discretion as to the extent

of diversification of the corporation's assets. They are specifically author-
ized to buy, sell, trade in or hold stocks and other securities of any kind,
which may be acquired, dividend or non-dividend paying, and of domestic
or foreign origin.

Capitalization- Authorized. Outstanding.
Class .A, particip. pref. stock ($20 Par) 100,000 shs. 10,000 shs.
Common stock ($1 par) 200.000 shs 20,000 shs.
The organizers and their associates have subscribed to 10,000 shares of

the common stock of the present offering at the par value thereof. •
Market.-It will be the policy of the corporation to maintain a firm mar-

ket on these units. Dividends paid to holders of the stock are exempt from
normal Federal income tax.

Officers.-Frank C. Thomas, President; Arthur Fox, Executive Vice-
Pres. in Charge of Operations; W. H. Steiner, Executive Vice-Pres. in
Charge of Portfolio; W. A. Forant, Vice-Pros.; H. M. Cameron, Associate
Director of Portfolio; N. F. Johnson, Vice-Pros,; R. A. Croasdale, Treas.;
L. W. Kurtzman. Sec.

Directors.-H, M. Cameron, R. A. Creedal°, .Arthur Fox, L. W. Kurtz-
man, R. J. Leibenderfer, W. H. Steiner, Ph. D., Frank C. Thomas.-V.
128, p. 3840.

Knox Hat Co., Inc.-To Redeem Pref. Stock.-
The Seaboard National Bank of the City of New York has been ap-

pointed agent under resolution dated May 28 1929 to redeem the out-
standing shares of prior preference stock and-or scrip certificates therefor
on July 30 1929 at $110.-V. 128. p. 3840.

Kroger Grocery & Baking Co.-Sales.-
Period End. June 1- 1929-4 Wks.-1928. 1929-22 Wks.-1928.

Sales $22,125,361 215,682,9175118,773,062 579,056.421
Note.-The above figures include sales of stores from dates of acquition

only.
Stores in operation May 31 1929 totaled 5.368, as compared with 3.969on May 311928, an in crease of 1,399. or 35% .-V. 128, p.3199.

La France Textile Industries.-Transfer Agent.-
Chatham Phenix National Bank & Trust Co. has been appointed transfer

agent of 400,000 shams of common stock, without par value.-V. 128,p. 2474.
Lake Erie Bolt & Nut Co.-Dividend Increased.-

• The directors have declared a quarterly dividend of 75c. per share on
the common stock, no par value, payable July 1 to holders of record June
22. From July 2 1928 to April 1 1929, incl., quarterly dividends of 50c.
per share were paid, as compared with quarterly distributions of 25c. per
share made from Dec. 31 1926 to April I 1928, incl.-V. 128, p. 2821.

Lane Bryant, Inc.-May Sales.-
1929-May-1928 Increased 1929-5 Mos.-1928. Increase

53,406,005 51.032.564 $373,441 I 56.737,077 55.00.896 $1,736,191
-V. 128. p. 3199. 2474.

Lawyers Mortgage Co. N. Y.-New Stock Placed on
$2.80 Annual Dividend Basis.-
The directors have declared the regular quarterly dividend of $3.50 per

share on the $100 par stock and 70 cents per share on the new 820 par
stock, both payable June 30 to holders of record June 20. A regular
quarterly dividend of $3.50 per share was paid on March 30 on the old
$100 par, stock which has since been split up on a 5-for-1 basis. (See V.

Mortgage Certificates Offered.-
The company is offering a total of 2610.000 of 5;i % guaranteed mortgage

certificates in series as follows: Series of $160,000, secured by land and
building located at Gates Place, Bronx, N. Y., total valuation $240.000,matures May 9 1934: series of $155,000, secured by land and building at
Olinville Ave. and East 213th St, Bronx, N. Y., total valuation $232,500.
matures April 18 1934; series of 6150,000 secured by land and building at
1328 Commonwealth Ave., Bronx, N. Y., total valuation $225,000, matures
April 15 1934; series of $145,000 secured by land and building at Franklin
Ave.. New Rochelle. N. Y., total valuation $217,500. matures May 11934.
-V. 128. P. 3841.

Lefcourt Realty Corp.-Earnings.-
Earnings for the Year Ended Nov. 30

Gross. income from operations 
Operating expenses including interest 

Net income from operations 
Interest 
Miscellaneous income 

Total income 
Depreciation and amortization 
Provision for taxes and contingencies 

Profit for year ended Nov. 30 1928 
warned surplus, Dec. 1 1927 

Total surplus 
Dividends paid on preference stock 

Earned surplus, Nov. 30 1928 
-V. 128, p. 2642.

1928.
52,412,547
1,371,326

$1,041,220
16,909'
12,569

51.070.699
186,200
109,323

5775.176
593,070

$868,2.,6
300,000

5568,246

Lerner Stores Corp.-Ma Sales.-
1929-May-1928. Increase. 1929-5 Mos.-1928. Increas,.

51,507,885 $981,148 5526.737156,180.405 33.922,581
-V. 128, P. 3199, 2474.

Lily-Tulip Cup Corp.-Initial Pref. Dividend.-
The directors have declared an initial dividend of 2 1-3% on the preferredstock, payable July 1 to holders of record June 15. This covers the periodfrom March 1 to June 30 1929. (For offering, see V. 128, p. 1410.)-V.

128. p. 3006.
Liquid Carbonic Corp.-99% of Stock Subscribed For.-
More than 99% of the additional stock recently offered by the corporationto its stockholders a: $70 a share has been subscribed, the company an-

nounced. The rights, which permitted the purchase of one new share foreach six shares held, expired on June 4. See also V. 128. p. 3006. 3199.
Liquidometer Corp.-Additional Orders.-
Receipt of an order for 57 special Distance Reading Gauges from theIndian Refining Co. for installation in its new plant at Lawrenceville, In.

Is Is announced by the Liquidometer Corp. In addition to indicating thecontents of the oil company's mixing and storage tanks. the Liquidometerswill provide an alarm contact arranged to sound warning when both high
and low levels are reached in the tanks. The Liquidometer Corp. also
announces it has perfected a Scale Beam type of gauge designed for storage
tanks on oil "tank farms" and that orders for it have been received from
several large oil companies and from the U. S. Government.-V. 128. p.
3524.

Loft, Inc.-Plans Restaurant Chain. -
The corporation has embarked on an extensive program which contem-

plates the opening of restaurants wherever present Loft stores will permit
necessary alterations. New locations will be taken over and a number of
new stores built incorporating the present candy business with restaurants.
The largest of the new stores will be on 42nd Street west of Broadway and
is expected to be completed In about 8 months.

Within the past week four stores were taken over in the metropolitan
area, bringing the total to 51 now in operation. The wholesale end of the
Loft business win be largely increased, negotiations having been completed
with large chain and mail order houses for extensive candy orders.

Negotiations for the acquisition of the Curtiss Candy Co. of Chicago.
It is reported are virtually completed. The Curtiss company makes the
Baby Ruth candy bar. This product, with other Curtiss candies, will

52,257,824

be manufactured in Long Island City in the Loft plant, to save the large
transportation costs on chocolate. The Curtiss Candy Co. distribution
system will in turn take care of a number of Loft products which do not
at present have a wide sale.

A new ice-cream plant, with a capacity of 1.000,000 gallons annually
will be opened in Long Island City, it is stated. The Loft chain of stores
and restaurants will demand only one-fifth of the plant's capacity. The
surplus will be distrubuted wholesale under the name of Baniff Ice Cream.
-V. 128. p. 3842.

Loudon Packing Co.-Earnings.-
Income Account I Mos. Ended Dec. 31 1928.

Net profit  8203,736
Dividends paid  75,000

Balance, surplus 
Shares capital stock outstanding (no par)
Earned per share 
-V. 127, p. 1261.

Louisiana Oil Refining Corp.-Retail Distribution in
Ohio To Be Taken Over by Cities Service Oil Co.-
See Cities Service Oil Co. above.-V. 128. P• 3199.

Lukens Steel Co.-Tenders.-
The Bankers Trust Co., trustee, 10 Wall St.. N. Y. City, will until

July 10 receive bids for the sale to it of 1st mtge. 20-year 8% gold bonds,
dated Nov. 1 1920, to an amount sufficient to exhaust $101,460 at prices
not exceeding 1073.6 and interest.-V. 126, p. 3461.

Lyon & Healy, Inc. (& Sub.).-Earnings.-
Earnings for Year Ended Dec. 311928.

Net operating profit  5501.321
Fixed charges and taxes  136.844

Surplus, net profits 
Consolidated Balance Sheet Dec. 31 1928.

A ssets -
Cash. receivables, Inventories
and securities $5,344,967

Property accounts  1,083,529
Other assets  170,895

Total (each side) $6,599,391
-V. 124. p. 3783

Lyons-Magnus, Inc.-Listing, &c.-
The San Francisco Stock Exchange recently authorized the listing of

60.000 shares class A stock, no par value, and 120,000 shares class B
stock, no par value.
This company was incorporated Feb. 8 1929 in Delaware for the purpose

of consolidating Lyons' California Glace Fruit Co. and Magnus Fruit
Products Co., both California corporations.
The board of directors consists of Leon M. Voorsanger (Pres.), Ernest G.

Raas, D. Olitusky and Laurance H. Simon (Vice-Presidents). Arthur
Seller (Sec.-Treas.), Robt. Buchanan. Daniel E. Koshland, George R.
O'Connor. and Max M. Cohn.

Pro Forma Consolidated Balance Sheet Dec. 31 1928.x

5128.736
60,000
53.39

8354.477

Liabilities -
Accounts payable  5543,398
Reserves and accruals   748,948
Mortgage indebtedness  130,000
6% serial gold notes  1.323.500
Preferred stock  2,180,000
Common  990,150
Surplus  683,399

Assets- Liabilities-
Cash $311,848 Notes pay. and accr. int__ $313,925
Accts. rec., net of allow. Accts: payable, vendors-- 102,587
for losses  247,358 Personal accounts & notes

Inventories, at cost 571,884 payable 52,825
Cash surrender value_ ___ 2,160 Accr. salaries & commiss 5.236
Outside inv. at est. real. val 4.100 Prov. for 1928 Fed. inc tax 16.055
Dispensing equip, at depr. Prov. for organ. expenses_ 15,000

cost 33,589 Capital stock 1,392,322
Plant & equipment at cost

less depreciation 636,639
Empl. non-negot. notes rec.
to be liquid, from future
compensation, secured_ 17.000

Def'd charges to operations 22,111
Outdoor advtg. signs at

depreciated cost 30.729
Cost of development work •

$1,898,014on patents 20.596 Total (each side) 
x Giving effect as at that date to: (a) The formation of Lyons-Magnus,

Inc.. a new company incorporated in Delaware, with an authorized capital
stock of 300.000 shares of no par value, of which 100,000 shares are to be
A capital stock and 200.000 shares are to be B capital stock; (b) the sale,
subject to permit of the California Commissioner of Corporations, of 60.000
shares of A capital stock and 60,000 shares of B capital stock for cash,
(c) the application of the proceeds to acquire the entire outstanding ca_pital
stocks of Magnus Fruit Products Co. and Lyons' California Glace Fruit
Co. and to provide additional working capital; (d) elimination of good-will
(e) provision of 515,000 for organization expenses.-V. 128. p. 3695. 3199

McQuay-Norris Mfg. Co.-1% Stock Div.-
The directors have declared an extra dividend of 1% in stock and the

regular quarterly dividend of 50c. a share in cash, both payable July 1 to
holders of record June 22.
The stockholders have approved the proposed increase in the authorized

capital stock from 100,000 shares to 150.000 shares of no par value and the
offering of rights to purchase 10.000 shares of stock at $65 a share in the
ratio of one new share for each 10 shares held.-V. 128. p. 1743.

Mansfield Mining & Smelting Co.-Earnings.-
Calendar Years- 1928. 1927. 1926.

Gross profit  $3,157,747 $3,017,303 52.978.808
Fen. exp. & taxes, bank int. & disc._ - 1,244,319 1,253,759 1.444,784
Depreciation  1,033,500 866,099 723,908
Interest on 7% bonds, 1941  220.710 226,026 158.095

Surplus  • 4659.218 $671,418 $652,074
-V. 127. p. 419.

Marlin-Rockwell Corp.-Extra Dividend of 50e.-
The directors have declared an extra dividend of 50c. per share in ad-

dition to the regular dividend of 50c. per share on the common stock,
no par value, payable July 1 to holders of record June 22. Like amounts
were paid on July 2, Oct. 1 and Dec. 31 1928 and on April 1 1929. An
extra dividend of 25c. per share on the common stock was paid on April 1
1928 in addition to the usual quarterly of 50c. per share. During 1927
the following extra dividends were paid on the common stock: 254. per
share in the first quarter, 50c. per share in the second quarter. 254. per
share in the third quarter, and 254. per share on Dee. 31 for the fourth
quarter.
Quar. End. Mar. 31- 1929. 1928. 1927. 1926.

Gross earnings 51,014,386 5784,412 5611,562 5653.373
Depreciation 79,488 106,130
Expenses, &c 197,374 187.137 192,376 199,660

Balance $737.524 5491.145 5419.186 $453,704
Other income 62,490 33,740 19,742 2,388

Total inoeme $800.014 $524,885 $438,928 8456,092
Federal taxes 97,308 74,260 66.676 62.046
Preferred dividends_ 14,635
Common dividends 362,145 267,858 257.821 165,843

Balance, surplus $340,561 8182.758 8114.431 $213,505
Shs. corn. stk. outstand.
(no par) 362.145 357.145 343.761 331.685

Earns, per share $1.94 $1.26 $1.08 81.14
-V. 128. p. 3696.

Melchers Distillaries, Ltd.-Dividend No. 2-
The directors recently declared a second dividend of 50c. per share on

the class A stock, no par value. payable June 15 to holders of record May
31. An initial quarterly dividend of like amount was pal(' on Marva li
last. See also offering in V. 128, p. 414.
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National Bond & Mortgage Corp.-Earnings.-Massachusetts Bonding & Insurance Co. -Earnings.-

1928
1927
1926
1925
1924
1923

Income Account for Calendar Years.
Gain from

Gain from Gain from Oper. before Dividends
Underwriting. Invest. dFed. Div. Paid.

$387,696 $1,409,290 $1,796,986 d$990,000
155,493 1,386,609 1,542,102 360,000
148,719 688,944 b837,664 300,000
272,217 606,232 878,450 a660,000
126,971 417,464 604,436 120,000
122,341 189,310 311,651 120,000

Inc. in
Surplus.

$1,556,986
1,032,102

c1,437,664
218,450
484,436
191.651

a Cash. $160,000; stock, $500,000. b Before deducting dividends of
$300,000 and special voluntary reserve of $100,000. c Includes $1,1)00,000
paid in to surplus by stockholders. d Cash $490.000 stock, $500,000.-
V. 127. P. 3553.

Mexican Seaboard Oil Co.-/Asting.-
The New York Stock Exchange has authorized the listing of 248,877

additional shares of stock (no par) upon official notice of issuance thereof
and payment in full pursuant to subscription by stockholders or sale to
underwriters; and 30,000 additional shares on official notice of issuance

and payment in full upon sale to employees; making the total amount

applied for 1.276.873 shares.-V. 128, p. 3843.

Minneapolis-Moline Power Implement Co.-Listing.-
The New York Stock Exchange has authorized the listing of 100,000

shares convertible $6.50 cumulative preferred stock and 700.000 shares of
its common stock; all of which are issued and outstanding; and 150,000
shares of its common stock on official notice of issue on conversion of pre-
ferred stock, making the total amounts applied for, 100.000 shares of pre-

ferred stock and 850,000 shares of common stock. Compare V. 128,

n• 3365.

Midland Steel Products Co.
' 

Cleveland.-Larger Extra
Dividend Declared on Common and Preferred Stocks.-
The directors have declared extra dividends of 72 cents per share on the

common and $1.50 per share on the pref. stock, in addition to the 
regular

quarterly dividends of $1 per share on the common and $2 per share on the
preferred, all payable July 1 to holders of record June 22. In addition to the
regular quarterly distributions, the company on Jan. 1 and April 1 last paid
an extra 0( 48 cents per share on the common and $1 per share on the pref.
stock. On July 1 and,Oct. 1 1928, an extra of 49 cents per share on the
common and of $1 per share on the pref. stock were paid. In each of the
previous five quarters an extra of 48 cents per share on the common and
one of $1 per share on the preferred were distributed.-V. 128. p. 3007.

Missouri State Life Insurance Co.-Reports.-
With a total of $75,324,066 of new business written during the first

five months of 1929, the company reports a gain of $3,037,877 over the
corresponding period in 1928. A gain of $1,920,229 in written business is
reported for May 1929. The total business written in this month is $15,
212,274, as against $13,292,045 for the same month in 1928.-V. 128. p.
3525. 2475.

Moloney Electric Co.-Earnings.-
Nicolaus & Co. Inc. in their market letter state:

Earnings on the "A" Bieck for the year ending Dec. 31 1927 were equiva-
lent to $8.48 per share, and for the year ending Dec. 31 1928 were equivalent
to $10.91 per share, and on the "A" and "B" stocks together were $5.45.
The business booked by the company for the first five months of 1929

exceeds that booked for the first five months of 1928.-V. 127, p. 1957.

Montgomery Ward & Co.-Rights.-The common stock-
holders of record July 17 will be given the right to sub-
scribe on or before Aug. 26 for additional common stock
(no par value) at $50 per share on the basis of one new share
for each 3 shares held.-

In his letter to the stockholders, President George B. Everitt says:
"It is my intention to recommend to the board that the dividend rate on
the common shares be increased from an annual rate of $2.50 to $3, effec-
tive with the November payment."
The directors have declared the regular dividend of 623i cents per share

on the common stock, payable Aug. 14 to holders of record Aug. 3 and the
miller quarterly class A dividend of $1.75 per share, payable Oct. 1 to
holders of record Sept. 20.

Jackson E. Reynolds, President of First National Bank of New York,
has been elected a director to fill the vacancy caused by the resignation of
Robert J. Thorne.
The offer of the additional stock will provide adequate funds to finance

the company's growth for the balance of this year and through 1930.-
V. 128. p• 3844.

Moody's Investors Service, N. Y. City.-Initial Div.-
The directors have declared an initial semi-annual dividend of $1.12

a share on the new common stock, no par value, payable June 15 to holders
of record June 10.

Quarterly dividends on the partic. preference stock at the rate of 75 cents
per share were declared payable Aug. 15 to holders of record Aug. 1 and
payable Nov. 15 to holders of record Nov. 1.-V. 128. p. 3007.

Monolith Portland Cement Co.-Dividends.--
The directors have declared a semi-annual dividend of 40c. per share

on the common stock and the regular semi-annual dividend of 40c. per share
on the preferred stock, both payable July 1 to holders of record June 14.
Previously the dividends on the common stock were 80c. annually.-V.
128. p.3696.

Moto Meter Gauge & Equipment Corp.-Contracts.--
The corporation announces that its three main factories and its two for

eign plants will be located at Lacrosse, Wis., Toledo, O., Long Island City
N. Y., Toronto, Canada, and Germany, with its main offices at Long Island
City.
President R. G. Martin announces that a new vibrating horn has been

placed on the market and that contracts for general equipment have been
closed with the manufacturers of the Gardner and Moon automobiles.
Coincident with the beginning of operations by the newly formed company,
Mr. Martin states there will be operated 5.000 service stations throughout
the United States and Canada for the service of their all instruments.
The industrial unit manufacturing the industrial gauges will be centred in

the Long Island City plant; the electrical unit in Toledo; and the pressure
gauge and panel unit at Lacrosse, while a second unit to handle Bakelite
has been set up at Toledo.
The board of directors is as follows: William F. Kenny. member of the

board of directors of the Chrysler Corp.; Gov. Harry Moore of New Jersey;
Charles G. Dawes of Chicago; F. J. Leary, let Nice-President of the Central
Union Trust Co. of New York; James J. Riordan, President of the County
Trust Co.; Harold Richards, Chairman of the Board of Manufacturers
Trust Co.; R. J. Martin, President of the Moto Meter Corporation' Victor
0. Bell, of Mendes, Bell & Whitney; Maurice M. Minton, Vice-President of
Merlin Products Corp.; John S. Snelham of Deloitte, Plender, Griffith & Co.', 
Graham Adams of J. A. Sisto & Co., and Lewis F. Stoll. Vice-President of
McGraw-Hill Publishing Co.-V. 128, p. 3844.

Mountain Producers Corp.-Dividend Rate Decreased.-
The stockholders have declared a quarterly dividend of 4%
(40 cents per share) on the capital stook, par $10, payable
July 1 to holders of record June 15. From April 1 1927 to
April 1 1929, incl., quarterly distributions of 6M% each
were made.-V. 128, p. 3844.

Mt. Vernon-Woodberry Mills, Inc.-23' % Dividend.-
The directors have declared a dividend of 23i% on the preferred stock,

payable June 29 to holders of record June 15. The last payment was made
Dec. 31. From 1925 to date the company has been making semi-annual
payments at the yearly rate of 5% on the 7% preferred stock against
accumulations on that issue which amounted to $.33.50 a share on Jan.
1 1929.-V. 128, p. 1744.

Earnings for Year Ended Dec. 31 1928.
Total income $1,016,660
Interest paid 40'1.029
Discount & bond expense 1441,719
Salaries 117,352
General office expense 174,931
Donations 838
Federal income taxes 2k,195

Net profit $154,594
-V. 127, p. 3714.

National Cash Register Co. (Md.).-Sales at Record.-
Combined sales for the month of May totaled $6,778,400, according to-

President B. Patterson. Of this total the domestic business in the United
States and Canada reached $4,516,400 and the overseas business amounted.
to $2,262,000, the latter representing an increase of 16470 over the same
month in 1928. This establishes a new record of sales for the company,
Mr. Patterson said.
A recent statement of May sales (see last week's "Chronicle"

' 
page 3844)

covered only the domestic business. The above includes the foreign
business as well.-V. 128, p. 3844.

National Erie Co.-Initial Class A Dividend.-
The directors have declared an initial quarterly dividend of 50 cent5.

per share on the cumul. partic. class A common stock, par $25, payable,
July 1 to holders of record June 15.-V. 128, p. 1921.

National Family Stores, Inc.-Sales.-
Period End. May 31- 1929-Month-1928. 1929-4 Mos.-1928.

Sales  $485,964 $114,133 $1.970,476 $459,003
Operations this year include the Hoyle and Rarick & Farley chains.-V.

128, p. 3366.

National Sewer Pipe Co., Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 60 cents s

share on the $2.40 non-cum. cony. class A stock, no par value, payable
June 15 to holders of record June 10. See offering in V. 128, P. 2283.

National Shirt Shops, Inc.-Sales Increase.-
1929-May-1928 Increased 1929-5 Mos.-1928. Increase.

$324,149 $301,948 $22,201 I $1.429.667 $1,220,313 $209,354
-V. 128, p. 3366. 1745.

National Short Term Securities Corp.-Initial Divs.-
The directors have declared initial quarterly dividends of 123c. per share

and 1% In stock on the class "A" common stock, and of 1% % on the pref.
stock, all payable July 15 to holders of record June 27. See also V. 128, p„
1921.

National Tea Co., Chicago.-May Sales.-
192e-May--1928. Increased 1929-5 MOS.-1928. Increase.

87,736 ,047 17,572,879 8163 ,168 I $37 .674 .378 $34,981,658 $2,692,720
-V. 128, 9.3366,3202.

National Title Guaranty Co.-Balance Sheet Dec. 31 1928
AMU- L4abilittes-

$604,079 Capital $2,500,000
Accounts receivable 113,955 Agency accounts $170,826
Int. reedy. & accrued 152,355 Reserve for taxes 35,000
Mortgage investments 2,745,609 Accrued expenses 8,932
Investments in subs x628,075 Surplus, undivided profits &
Home office building 247,450 reserves  1,809,391
Miscellaneous assets 32,626

Total $4,524,149 Total $4,524.149
x Includes company's ten story Jamaica office.-V. 128. p. 2283.

Newton Steel Co.-Listing.--
The New York Stock Exchange has authorized the listing of 24.000

additional shares common stook (no par) on official notice of issuance and
payment in full, upon subscription by stockholders at $85 per share in cash,
making the total amount applied for 264,000 shares.

Earnings for First Quarter 1929.
Gross profit after cost of sales  $932,654
Depreciation on buildings, machinery and equipment  62,500

Gross profit on sales  $870,154
Add-Miscellaneous income  35.741

Gross income  $905.895
Administrative and general expenses  49,376
Selling and advertising expenses  38,379
Federal income taxes  98.177

-V. 128, p. 3698. 
$719.962

Novadel-Agene Corp.-Initial Dividend.-

Net Profit 

The directors have declared an initial quarterly dividend of 50 cents a
share on the outstanding common stock, no par value, payable July 1 to
holders of record June 24.-V. 128,p. 3009.

Ohio Finance Co.-Debentures Offered.-R. V. Mitchell
& Co., McDonald-Callahan & Co., Cleveland and Whitaker
& Co., St. Louis are offering at 97 and int. $1,750,000
15-year 63%. sinking fund gold debentures (with stock
purchase warrants).
Dated May 1 1929; due May 1 1944. Deno= $1,000 and $500 O.

Interest payable M. Sic N. without deduction for the normal Federal income
tax not exceeding 2%. Company agrees to refund, upon appiciation, the
Pennsylvania four-mill tax. Interest and principal payable at Midland
Bank, Cleveland, trustee. Red., all or part, on any int. date upon 60
days' notice, at 105 and int., or in part for sinking fund at 103 and int.

Stock Purchase Warrants.-Each debenture will carry a non-detachable
(except asas provided if called for sinking fund or redemption) warrant
entiti the holder to purchase class B common stock at the rate of 10
shares or each $1,000 debenture (or five shares for each $500 debenture)
at $25 per share on or before May 11931, and at $27, $30, $33. $36. and
110 per share respectively on or before May 1 of each succeeding year
thereafter up to and including May 1 1936.

Data from Letter of J. H. Dyer, President of the Company.

History of Business.-Business of the present company is the outgrowth
of a business originally incorporated under this name in Ohio in 1908.
The present managing officers, who were the original incorporators of the
business, later incorporated in Ohio two other companies, the Citizens
Finance Co. in 1914 and the Empire Finance Co. in 1922. These com-
panies are all engaged in the same type of business and have been operated
9s, the same officers from one general office. In order to secure certain

in Ohio May 23 1929.

economies and greater efficiency in management, the three companies
were consolidated under the name of the Ohio Finance Co., incorporated

The company is engaged in the business of making small secured personal
loans under the provisions of the "Small Loan Laws." Laws of this
type, recommended by the Russell Sage Foundation, have now been

Credit facilities.

adopted in 25 States. Their purposes is to protect the needy borrower
from unscrupulous lenders and to encourage capital to provide adequate

The company operates at present a total of 28 offices in important
industrial cities of Ohio, Pennsylvania and Michigan. As of March 31
1929 the total outstanding loans of over $4,500,000 represented about
35000 accounts averaging approximately $137 per loan. Loans are re-
stricted to persons gainfully employed and, with few exceptions, only to
families, the husband and wife signing the note together. Loans are
secured by chattel mortgages on household goods, and to a small extent
upon automobiles or pledges of diamonds.
Purpose.-nTdsho proceeds of this issue will be added to working capital

in order to provide for new business, and to replace current loans with
longu-

e
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Earnings.-Net earnings for the five years ended Dec.31 1928, eliminating

Interest on obligations eeing refunded by these debentures and an abnormal
non-recurring charge for the year 1925 of $149,426. have been as follows:

Year- 1924. 1925. 1926. 1927. 1928.

Available for interest $369.583 $424.346 $497.153 $510,624 $672,532

'nines max. int. requIre'ts_ 3.25 3.73 4.37 4.49 5.91
For the three months ended March 31 1929. such earaings aggregated

$248,443 , which is at the annual rate of 8.74 times the interest re
quirements..

Net earnings, after Federal taxes, available for dividends on the class 
B

common stock, equalled $2.76 per share for the year ended Dec. 31 1928.

For the three months ended March 31 1929, such earnings weze 
$1.53

per share, or at the annual rate of $6.12 pee share.
Assets.-The consolidated balance sheet as of March 31 1929 adjusted

to give effect to present financing, and the reduction of loans since made,

shows total net assets applicable to this issue of bonds of $4,992,574, or

82,852 for each 61.000 bond and net current assets equivalent to $2,440
per $1,000 bond. The assets consist largely of cash and receivables which

regularly liquidate into cash In not to exceed 20 months, thus giving these

debentures a security which is liquid to an unusual degree. Current
assets are over ten times current liabilities.

Sinking Fund.-Indenture will provide that the company will, com-

mencing Jan. 15 1930, pay into a sinking fund $148,750 annually, in
semi-annual installments, for the payment of interest and for the redemption
of these debentures. This is suffIcient to retire by maturity approximately
48.4% of the debentures presently to be outstanding.

Capi/ali ;ation- Authorized. Outstanding
15-year 6 % sinking fund gold debentures_ _ $1,750,000 $1,750,000
7 1st preferred stock ($100 par)  3.000.000 None

8% preferred stock ($100 par)  3 ,500 ,000 2.345,400
Class A stock (no par) $8 div., non-partic.)  10,000 shs. 9,131.6 shs.
Class B common stock (no par)  200,000 shs. 83 ,786.6 shs.
• Of the common stock authorized but not issued, 75.954 shares are

reserved against the exercise of options, warrants on the debenture bonds
and preferred stock.

Olaa Sugar Co., Ltd.-Earnings.-
Income Account-Year Ended Dec.31 1928.

Gross income $742.755

Operating expense  213 .292

Operating profit $529.463
Taxes  74,473

Net income $454,990

-V. 125, p. 400.

Old Colony Investment Trust.-Earnings.-12Mos. End. Jan. 14 '27
Period- Feb. 1 29. to Feb. 1 28.

Interest received  $440,837 $272,494
Dividends received  199,262 92,376
Realized profits on investments  279,717 18,126

Total income  $919,816 $382,996
Interest  335,312 230,625
Expenses  18,877 22,117
Provision for taxes  7.720 2,500

Net income  $557.907 $127,754
Divs, on pref. stock retired Dec. 15 1927  55,167

Balance, surplus  $557.907 $72,587
-V. 128, p. 2822.

Oneida Community, Ltd.-Acquires Assets of Wm. A.
Rogers, Ltd., and Canadian Wm. A. Rogers, LW.-
The company has acquired the assets (except certain outside invest

ments) of Wm. A. Rogers. Ltd. and Canadian Wm. A. Rogers. Ltd.,
subject to ratification by the stockholders. These will be purchased for
cash, on a basis which it is understood will yield $100 a share for Wm. A.
Rogers preferred, about $70 a share for Wm. A. Rogers common and
about $75 a share for Canadian Wm. A. Rogers preferred stock. The
outstanding bonds of both Rogers companies will be retired.-V. 128.
p. 1746

Ontario Mfg. Co.-Extra Dividend.-
The directors have declared an extra dividend of 15 cents a share in

addition to the regular quarterly dividend of 45 cents a share on the corn.
stock, both payable July 1 to holders of record June 20. Like amounts
were paid on April 1 last.-V. 128. p. 3846.

Orange Crush Co.-Registrar.-
The Hibernia Trust Co. has been appointed registrar of the capital

stock.-V. 128, p.3527.

Otis Steel Co.-Gain in Orders.-
Orders for the first week of June were approximately 10% greater than

for the same period in May and 31% larger than for the first week of April.
Compared with the corresponding week of March, there was a gain of 34%
In new business. There has been no change in operation, the company's
plant continuing at full capacity, according to President E. J. Hulas.-
V. 128, P. 3009.

Pacific Tin Corporation.-Balance Sheet.-
The corporation was organized to take over the entire assets, liabilities.

Interests and affairs of Yukon-Alaska Trust. Such transfer and convey-
ance took place on Jan. 3 1929. Accordingly, the statement of assets and
liabilities submitted reflects the condition in relation to the properties and
interests acquired as the same existed under the prior ownership and con-
trol of Yukon-Alaska Trust on Dec. 31 1928, no material change having
occurred in the intervening three days. •

Statement of Assets and Liabilities Dec. 31 1928.
Assets-

Yukon Gold Co. notes, principal amount 
Yukon Gold Co. notes, accrued interest 
Yukon Gold Co. stock-2,858,875 shares 
American Smelting & Refining Co. 5% bonds 
Societe Internationale Forestiere et Minter° du Congo 
Compania de Pesquisas Mineras de Angola 
Accounts receivable 
Cash and call loans 

$4.793,959
2,166,518
2.001,213

40,095
38,728
15,429
20,438
130,370

Total   $9.206.751
Liabilities-

Accounts payable  $4,459
Capital stock:

special stock, authorized and issued 208,433 shs.
Common stock, auth. & res. for issue in exchange

against surrender of special stock 208,433 shs.
Of the 208,433 shares of special stock:
The redeemable value of $23 per sh. corresponding to  4,793,959
The right of exchange for common stock corresponding to..  4.408.333

Total   $9,206,751
No statement of income for the year ended Dec. 31 1928 Is given inas-

much as no income of the trust was taken over by this corporation, for
the reason that all such income had been distributed by the trust prior to
the conveyance of its assets.
Any statement concerning the operations and affairs of the company since

Its organization will be deferred until its first annual report to stockholders
Is issued, after Dec. 311929.-V. 128. p. 3846.

Packard Motor Car Co., Detroit, Mich.-Div. Date.-
The extra cash dividend of 15%, or $1.50 per share (recently declared).

is payable July 31 1929 to holders of the $10 par value shares of record July

12 1929 (not July 11 as previously stated).
At present there are outstanding 3,000.000 shares of capital stock. par $102
Under a new plan it is proposed to provide authorized capital of 25.000,4

000 nolpar value shares, of which 15.01)0.000 will b
e issued and distributed,

so that each stockholder of record Sept. 3 1929 w
ill receive five shares of

the new no par value stock for each share of
 the present $10 par value stock

surrendered. It is proposed that 10,000.000 shares shall for the present

be unissued and remain in the treasurT to p
rovide for the future growth of

the company. A special stockholders meet
ing has been called to be held

on:June 19.-V. 128, P. 3698.

Paepcke Corp.-Earnings for Cal. Year 1928.-
[Formerly Chicago Mill & Lumber 610.1

Income from all sources  $2.790,896

Provision for depreciation  144,975

Real estate and personal property taxes  234,736

Federal income taxes  310,000

Profit for year 
Surplus as of Dec. 31 1927 
Adjustments applicable to prior years 

32.011.186
5.593.645
142,648

Total surplus  87,747,479

Premium on preferred stock purchased  67,731

Reserve for contingencies  400,000

Preferred stock dividends  118,635

Common stock dividends  600.000

Surplus as of Dec. 31 1928  $6.561.113

Earnings per share on 60,000 shares corn, stock (par .$108)...... 
1,31.54

Balance Sheet Dec. 31 1928.

Assets-
Cash in banks and on hand- $210,044
Call loans  1,600,000
Marketable securities, at cost 1,210,556
Acc'ts dc notes receivable.- 314,593
Employees' notes. secured by

capital stock of the co  26,540
Secured land notes  270,591
Invest, securities, at cost  11,031,494
Deferred charges  1,167

Liabilities-
Accounts payable  $116,647
Accrued general taxes  102,925
Reserve forVed. Income tax_ 310,000
Reserve for contingencies... 400,000
Preferred stock  1,174,300
Common stock  6.000,000
Surplus  6,561,113

Total $14,664,985 Total  $14,664.985

Paramount Famous Lasky Corp.-To Purchase $3,000,-

000 of Art Cinema Corp. 7% Debentures.-
See Art Cinema Corp. above.-V. 128, p.3698.

Park & Tilford, Inc.-4% Annual Stock Div.-
The directors have declared an annual dividend of $3 

per share in cash

and 4% in stock for the year, payable in installments 
of 75 cents per share

In cash and 1% in stock. Quarterly dividends of 75c. in cash and 1% in

stock will be payable July 15 and Oct. 14 1929 a
nd Jan. 14 and April 15

1930 to holders of record June 29, Sept. 30 and Dec. 30
 1929 and mar. 29

1930, respectively.
A year ago the company declared an initial annual d

ividend of $3 per share

In cash and 4% in stock, also payable in four q
uarterly installments.-

V. 128, p. 3528.
(D.) Pender Grocery Co.-Sales Higher.-

$1.318,057 81,277,886 $40,171 $6.293,541 85.750.670 $542,871
Increase 1929-5 Mos.-1928. Increase.

1929-May-1928.

The company now operates a total o 398 stores.-V. 128. p. 369
8, 3528.

Penick & Ford, Ltd. Inc.-Stock Increased.-
The stockholders on June 11 approved an increase in th

e authorized no

par common stock to 750,000 shares from 450.000 shares.
-V. 128, p. 3528.

Penn Dairies, Inc.-Further Acquisitions.-
The corporation announces the acquisition of W. 

R. Smith & Co. of

Oxford, Pa. and Breuniger Bros. of Coatesville, P
a. Both of these firms

are ice cream manufacturers and do a combined an
nual business of 120,000

gallons. The corporation plans a number of fur
ther acquisitions in the

near future, according to an announcement made
 last week.-V. 128. P-

2478.

(J. C.) Penney Co., Inc.-Gross Sales.-
1929-May-1928. Increase.] 1929-5 Mos.-1928. Increase.

816,089,552 $14,830,566 $1,258,9861363,547,209
 $57,624,432 85.922.777

At May 31 1929, the company had 1,107 stores
 in operation, as com-

pared with 953 stores a year ago.
Note.-Sales figures do not include those for the 

177 stores of the J. B.

Byars Co., the W. J. Lindsay Co. and the J. N
. McCracken Co. ,which

were acquired by the J. 0. Penney Co.. early this 
year. These stores are

now in the process of inventory reduction and the
 replacement of present

merchandise with merchandise of the J. C. Penney Co.-
V. 128, p. 3203.

3011.

Pennsylvania Bankshares & Securities Corp.-Ctfs.
Dillon, Reed St Co. announce that temporary stock 

certificates for 5%

cumul. pref. stock, with temporary warrants 
attached, are now exchange-

able for definitive stock certificates, with 
definitive warrants attached, at

the Chemical Bank & Trust Co. (For off
ering, see V. 126, p. 3464).-

V. 126, p. 4096.

Pennsylvania Glass Sand Corp.-Bonds Called.-
Fifty-two let mtge. 6% sinking fund bonds, du

e July 1 1952, have

been called for payment July 1 next at 105 and 
interest at any of the

following offices of Messrs. Brown Brothers & 
Co.: 1531 Walnut St.,

Philadelphia, 
Pa.•. 

59 Wall St., N. Y. City: 60 State St., Bos
ton, Mass.

-V. 124, p. 3784.

Peoples Drug Stores, Inc.-Sales Increase.-
1929-Mav-1928. Increase. I 1929--5 Mos.-1926. Increase.

$1,265.400 $972,984 $292,416 35,860.766 $4,271,049 $1.589.717

-V. 128, p. 3203.

Pettibone-Mulliken Co.-Stricken from List.-

The common stock was stricken from the 
list of the New York Stock

Exchange on June 5.-V. 128. p. 3846.

Photo Engravers & Electrotypers' 
Ltd.-Earnings.-

The company's net profits for the year end
ed Feb. 28 1929, after pro-

viding for depreciation and bad debts, but 
before making provision for

income tax, were $105,922.

Balance Sheet as of Feb. 28 1929.
Liabilities-

Plant, mach. & delivery equip- -$223,273
 Capital x$550,000

57,797 Accounts payable  14,903
86,764 Accrued wages  7,415
40,770 Div. pay. Mar. 1 1929  15.000
4,673 Accrued charges  8,979

243,848 Surplus  60.827

Accounts receivable 
Inventories 
Deferred charges 
Invest. in subsidiary

Total $657,125 Total $657.125

x Repreeented by 30,000 shares of no par 
value.-V. 125, p. 2947.

Pierce Governor Co. (Ind.).-Regular Dividend.-
The directors have declared the regular quarterly

 dividend of 37;ic. a

share on the capital stock, payable July 1 to holde
rs of record June 15 19291

Earnings for the quarter were equivalent to $1 a 
share or more than 3

times dividend requirements after taxes, depreci
ation and depletion, ac-

cording to President N. M. McCullough.-V. 127, p. 22
44.

Pilot Radio & Tube Co.-May Sales.-
Vice-President J. Benjamin reports preliminary sales figures

 for May

1929. of $124,407, as compared with $64,997 for 
May 1928, an increase

of $59,410, or approximately 91%.-V. 128, p.3847.

Pinchin, Johnson & Co., Ltd.-Earnings.-
Earnings for Year Ended Dec. 31 1928.

Net profit for year 
Previous surplus 

Total surplus 
Prov. for income taxes
Preferred dividends 
Ordinary dividends 
Carried to reserve 

e422,795
52.272

£475,068
68.471
26,000

233,494
67.000

Ralange forward  E80,102

-V. 128. p. 3699.
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Pittsburgh Steel Co.-Tenders.-
The Union Trust Co. of Pittsburgh, trustee, will until noon June 20

receive bids for the sale to it of 20-year 6% s. f. debenture gold bonds, dated
Feb. 1 1928, to an amount not exceeding $250,000.-V. 128, p. 2823.

Polymet Mfg. Corp.-Larger Dividend.-
The directors have declared a quarterly dividend of 624c. per share

on the common stock, payable July 1 to holders of record June 20. Pre-
' viously, quarterly dividends of 37%c. per share were paid.-V. 128, p. 3203.

Port Hope Sanitary Mfg. Co. Ltd.-Larger Dividend.-
The directors recently declared a quarterly dividend of 6234c. per share

on the capital stock, no par value, payable June 1 to holders of record
May 28. Previously the company paid quarterly dividends of 50c. Per
share.-V. 126, p. 4096.

Postum Co., Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 150,000

shares of common stock on official notice of issuance and payment in full
making the total amount applied for 5,221,086 shares of common stock.

Directors of Postum Co. Inc., on May 16 1929, authorized the issuance
of the 150,000 shares of common stock, for cash to bankers. The proceeds,
namely. $10,750,000 from the issue of this stock are to be used as follows:
$10.000.000 is to be used to purchase a controlling interest In the stock
of the General Foods Co., or in a new company to be formed to take over
the assets of that company. The General Foods Co. will either be re-
capitalized so as to eliminate the present preferred stock or the new company
will be capitalized with one class of stock. The Postum Co. will own 51%
of the stock of that company and an investment company will purchase a
49% interest of the stock. $750.000 of the proceeds from the sale of the
Postum Co. stock together with $750,000 of the amount subscribed by the
investment company will be used for working capital of the General Foods
Co. or such company as may be organil.ed to take over its assets. The
shares to be issued are to be capitalized at the Postum Co's proportion
of the net tangible assets of the acquired company, or approximately $10
per share. No credit will be made to capital surplus on account of this issue.

Comparative Consolidated Balance Sheet.
Mar.31 '29. Des.31 '28. Mar.31 '29. Dee.31 '28.

Assets- $ Liabilities- 5
Inventories 17,089,114 16,361,134 Accts. pay., curr't. 5,701,488 4,580,412
Accts. receivable.- 9,707,791 8,208,269 Accts. pay., accr'd 694,039 1,131,176
Loans & notes rec. 387,011 400,618 Prov, for inc. taxes 2.159,187 2,465,840
Marketable secur_ 4,492,526 4,334,683 Res. for coining- 148,299
Call loans  2,300,000 3,300,000 Empl. pay. on sub-
Cash  2,761,122 3,351,365 scrip. corn. stk__ 444,358 460,652
Inv. in corn. stk. of Capital stock _ _ _x38,796,318 38,615,277
Postum Co., Inc 930,205 292.945 Surpl. ex undivided

Other investments. 93,597 252,320 Profits 10,044,287 9,293,342
Land & fact'y sites 2,652,643 2,447,695
Bldgs. mach., eq.
&c y15,930,425 16,278,646

Trademks., pat. &
goodwill  1 1

Deferred charges  1,643,540 1,319,021

Total 57,987.976 56,546,699 Total 57,987,976 56,546,699
x Represented by 4,696,222 no par shares. y After depreciation of

8,617,445.
Organization, History and Business of The General Foods Company.

The General Foods Co. was organized in Delaware on Jan. 22 1926, with
an authorized capitalization consisting of 13,000 (no par value) of which
10,000 shares were class A stock and 3,000 shares class B stock. Capitaliza-
tion was changed from time to time and now consists of 50,000 shares,
25,000 of which are preferred stock. (par $100) with provision for 7%
cumulative dividend, callable at 110 and diva., and without voting rights:25,000 shares are common shares without par value. Of this capitalization
there is outstanding 17,128 shares of preferred stock and 16,062 shares
of common stock.
The General Foods Co. is the owner of a group of patents and applica-

tions, both in the United States and foreign countries, covering what is
known as the birdseye process and apparatus for quick freezing of food
products, and in addition thereto, 'patents and applications covering various
processes for the preservation of food products, various producing equip-
ment and machinery for use in the perishable food and sea foods industries.
The General Foods Co. through its subsidiaries is operating under said
patents. Th3 patents of the General Foods Co. granted and applied
for cover not only fish but all kinds of foods products including meats,fruits, vegetables, and dairy products. Demonstration of this process has
been made on a commercial basis through the General Seafoods Corp.,
all the capital stock of which is owned by the General Foods Co.

Basis of Purchase.
No independent appraisal of the assets of the General Foods Co. has

been made. The purchase price Is not in any way based upon the past
performance of the acquired company but upon the known potentialities
of its patents and processes together with an examination of the properties
and business by officers and representatives of the Postum company and
the investment company. In the opinion of the directors of the company
the purchase is a desirable one and they have authorized it.

Proposed Capitalization and Operation.
The General Foods Co. will be recapitalized, or such now company as

may be organized for the purpose of taking over the assets of said company
will be capitalized, so that it will be authorized to issue 30,000 shares of
common stock (par $100). Postum Co. will own 51% of the authorized
and issued capital stock of the company and the investment company will
own 49% of the company. The company for the first five years will be
operated under a contract between the Postum Co. and the investment
company, whereby Postum Co. shall have complete management of the
operations of the new company and licensing under its patents.
Postum shall be preferred during the 5 year period as to earnings, to the

extent of its average earnings per share of its business exclusive of the
business of the new company, calculated on its stock other than that issued
in connection with this transaction, namely, 150.000 shares. The invest-
ment company then receives a like amount and thereafter the profits shall
accrue to the two parties in proportion to their stock interests. Postum
shall have a preference as to assets, in the event of dissolution during the
5-year period, to the extent of its net tangible assets per share, exclusive
of its stock in the new company spread over its stock other than that issued
In connection with this business, viz., 150,000 shares. After the invest-
ment company receives a like amount per share, the remaining assets shall
be divided between the parties In accordance with their stock interests.
Postum shall have an option to purchase from the investment company

its stock in the new company at the end of the 5-year period based on earn-
ing power of the two companies but in no event less than the total invest-
ment company plus interest, and in the event that the Postum Co. shall
fail to exercise said option the new corporation shall be operated as a separate
and distinct corporation in which Postum has 51% and the investment
company 49%.
The General Foods Co. or such new company as may be organized to

Cake over its assets will have new working capital of $1,500,000.-V.
128. p. 3847.

Pressed Metals of America, Inc.-Rights.-
At a special general meeting held on June 8, the issuance of one share

of no par value capital stock now held in the treasury, for each 10 shares
of no par value capital stock held by stockholders of record June 25, at
$15 per share, payable in three installments of $5 each, one such install-
ment to be paid on the 20th day of the months of July, August and Sept
1929, or sooner if desired by the stockholder.-V. 128, p. p. 3847.

Providence Washington Insurance Co.-4.5 Dividend.
A quarterly dividend of $5 per share has been declared, payable June 28

to holders of record June 10. A like amount was paid on Mar. 28 last.
while on Dec. 28 1928, an extra of $4 per share in addition to a regular
quarterly dividend of $4 per share were paid.-V. 128, p. 1069.

Railway & Express Co.-Listing.- •
The New York Stock Exchange has authorized the listing of 314,000

shares of common stock (no par value) on official notice of issuance, in
exchange for certificates of capital stock bearing the name American
Railway Express Co. upon the basis of three shares of common stock for
each share of capital stock now outstanding. See also V. 128. P. 3547. 

QuebecPulp 8c Paper Corp.-Earnings.-
Earnings for Year Ended Dec. 311928.Pulp sales 

Cost of pulp sold 
Selling expenses & handling charges 

Operating loss on pulp 
Other revenue 

Net loss 
General & administrative expenses 
Miscellaneous charges (net) 

Loss for period before providing for depreciation 
-V. 126, p. 262.

Railway Express Agency, Inc.-Earnings.-
Earnings for Month of March 1929.

Revenue from transportation 
Other income 

Total income 
Operating expenses 
Express taxes 
Interest and discount 
Other deductions 

Balance 
-V. 128. p. 1571.

$960,798
887,228
138,780

$65,211
1,545

$63,666
65,114
243,796

$372,576

$24,642,051
340,057

$24,982,108
11,389,873

139,274
139,669
7,164

$13,306,128

Rainbow-Luminous Products, Inc.-Subsidiary Wins
Patent Infringement Suit.-
The suit instituted by the Claude Neon Lights, Inc. against the RainbowLight, Inc. four years ago, claiming patent infringement by the latter com-pany, has been settled by a decision of Judge Campbell of the U.S. DistrictCourt for the Second District of New York. The ruling is that the buttoncaesium electrode tube made by the Rainbow company does not infringe on

patents held by Claude Neon Lights, Inc.
The Claude patent was sustained by the Circuit Court of Appeals inNew York a year ago and was then held to have been infringed by lampssold by the Rainbow company and known as magnesium carbonate lamps.

Manufacture and sale of these lamps by the Rainbow company ceasedover two years ago, but since then Claude Neon Lights, Inc. has attemptedto get a ruling that the caesium mirror lamp made by the Rainbow com-pany was an infringement. This contention by the Claude Neon Co. hasnow been rejected by Judge Campbell's decision.
The contention of the Claude company was that since the Rainbow lampswere provided with caesium mirrors in addition to the small electrodes, theyemployed what was an equivalent of the large electrodes described in theClaude patent. The contention was that the Rainbow lamps were theequivalent of what is described in the Claude patent because they werelamps of long life and that the long life was attained by reducing the sputter-ing which takes place during the operation of the lamp. Judge Campbell'sruling was that the long life and reduction of sputtering were results andthat results are not patentable.
He ruled that patents protect only the means by which results are obtainedand that the means employed in the Rainbow lamp, namely, small elect-

rodes and caesium mirrors, were entirely different from the means recom-
mended in the Claude patent, namely, large electrodes. On this ground heheld that the Rainbow Caesium-mirror lamp is not an embodiment of the
invention described in the Claude patent and therefore does not infringe.

Subs. Expands.-
The Rainbow Light, Inc., a subsidiary, is expanding the facilities of itsBoston factory to provide a new and complete luminous tube service toNew England territory. It is announced.-V. 128, P. 2105.

Rand (Gold) Mines, Ltd.-Output (in Ounces).-
Month of- 1929. 198. 1927.

January  876,452 843,857 839.000
February  815,284 816,133 779,339
March  866,529 877,380 860,511
Aprilla    872,123 825,097 824,014

897,598 866,186 859,479
-VV. 128, p. 3529, 3368.

1926.
796.270
753,924
834,340
803,303
849,214

Regent Knitting Mills, Ltd.-Earnings.--
Income Account Year Ended December 311928.

Gross profit from sales $505,297
Deduct-Selling, delivery, admin. & other expenses  310,494

Operating income $194,803
Bond interest  35,359
Bond discount amortized  6,480
Depreciation  75,000

Net income  $77,963-V. 126,p. 1677.

Reliance Bronze & Steel Corp.-Acquisition.-
The corporation has acquired Howell, Field & Goddard, Inc., Manu-

facturers of fireproof doors and metal doors with a plant at Long Itiland City.
Sales of the acquired company totaled $1,989.985 in 1928.
Charles A. Dana President of Spicer Manufacturing Co.; R. G. Day,

of Hale & Kilburn:Philadelphia; and A. G. Goddard, of Howell, Field &
Goddard, will be elected directors of the Rellance corporation.-V. 128.
P. 3529, 2823.

Remington Rand, Inc.-Earnings.
Year Ended 'March 31-

Net sales 
Cost of sales 
Selling and administrative expenses 

Balance 
Miscellaneous income 

Net profit 
ProvLsion for depreciation of properties 
Interest charges 
Provision for Federal income taxes 
Proportion to minority interest 

Balance of profit 
1st preferred stock dividends 
2d preferred stock dividends 
Common dividends 

Earned surplus March 31 1928 
Shares common stock outstanding (no par) 
Earnings per share 
-V. 127, p. 2973.

-
1929.

$63,291,623
29,493,322
27,732.132

1928.
$59,617,753
27,182,462
26,481,685

$6,066,169
375,907

$5,953.606
465,305

86,442,076
1,591,497
1,444,053
407,032
71,726

$6,418,911
1.477,918
1,409,768
556,313
124,181

$2,927,766
1,135,405
253,802

$2,850,732
1,040,929
249,618

1,045,365

$1,538,559
1,334,043

$1.15

$514,821
1,333,460

$1.17

Roosevelt Field, Inc.-Earnings.-
The company has issued its first income report covering operations forthe month of May. The report shows that gross income amounted CO

$46,735 and that out of 22,072 persons who visited the field during the
month, 1,175 went into the air, or better than one person out of every 11
who entered the gates of the field. Following is a detailed statement:

Gross Income May 1929.
Hangars (230,380 eq. ft.) 48,670
Admissions (22.072 persons) 
Scenic tours (1,175 persona carried)Taxi (10 persons carried) 
Photographic flying 
School (students instructed May 13-May 31-40) 
Sales, gas and oil 
Interest on call money 

5,380
793

1,475
3,501
8,114
16,019

z This figure will be $9,047 for June and. In addition, a hangar which Is
now being repaired will be available for rental. y Partly estimated at
three persons per automobile. The admission charge was raised towardthe end of May.
The Company also reports that it had out on call on June 1 last loans in

the sum of $2,200.000 and Cash in bank of $163,450. In connection with the
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company's independent real estate appraisal of $2,550,000, it was pointed
out that this represents a land value of $7.08 per share outstanding, while
the cash on call represents over $6.56 per share outstanding, or a total of
over $13.64. Stock of the company was recently sold publicly.-V. 128. p.
3204.

Richman Brothers Co.-Increased Common Stock Placed
on a $3 Annual Dividend Basis.-
The directors have declared a quarterly dividend of 75c. a share on the

new common stock, no par value, placing the issue on $3 annual basis.
This is equivalent to a $9 basis on the old common stock which was split up
3-for-1 on May 1 last, and which was on a $6 annual dividend basis. See
also V. 128, p. 3368, 3848.

Royal Dutch Co.-Earnings.-
(In Florins.) 1928. 1927. 1926. 1925.

Income 103,754,257 102,487,888 102,730,854 95,902,228
Expenses, taxes, &c 386,476 509,250 1,134,909 1,402,033

Profit  103,367,781 101,978,638 101,595,945 94,500,194
Dive, on pf. she. (4%)._ 60,000 60,000 60,000 60,000
Priority shares (434 %) 1,282,500 1,282,500 1,282,500 1,282,500
Ordinary shares (6%)- 24,726,180 24,726,180 24,726,180 24,147,060

Surplus  77,299,100 75,909,958 75,527,265 69,010,634
Avail, for ordin'y div.:
93% of above surplus.. 71,888,163 70,596,261 70,240,357 64.179,890
6% on ord'y as above_ 24,726,180 24,726,180 24,726,180 24,147,060

Brought forward  423,438 1,179,318 268,397 1,786,967
Proceeds above par of

shares sold 182,785
Coramissaires propor'n_ 2,881,964 2,826,398 2,788,591 2,535,425

99,919,745 99,328,158 98,023,524 92,832,127
Amount of ordinary div_ 98,904,720 98,904,720 96,844,205 92,563,730
Rate per cent  (24%) (24%) (2336%) (23%)

Carried forard  1,015,025 423,438 1,179,319 268,397
-V. 128, p. 3368.

(Wm. A.) Rogers, Ltd.-Sale.-
See Oneida Community, Ltd., above.-V. 128, p. 3530.

Rossia Insurance Co. of America.-Sub. Co. Dividend.-
The First Reinsurance Co., a wholly-owned subsidiary, has reduced the

par value of its stock to $10 from $100, and declared a dividend of 31.3.1:c.
per share on the now $10 par stock, payable June 14 to holders of record
June 8. The dividend is an increase of 25%. Oscar Thieme, branch
manager of the Rossia company at Hamburg, Germany, has been elected
a director and vice-president of the First Reinsurance Company.-V. 128.
p. 3848.

Saco-Lowell Shops.-Balance Sheet Dec. 31.-
1928.

Assets- $
Real est., mach. &
equipment  5,140,713

Bankers' accept'ces 1,188,030
Cash  993,495
Notes & accts. rec. 1,918,024
Inventories   1,658,233
Securities  605,951
Other assets  47,450
Prepaid items_ _ _ 62,108

1927.

6,612,607

1,918,625
2,211,701
1,731,110
691,223

143,292

1920. 1927.
$

0% pref. stock._.... 1,250,000 1.250,000
7% 2d pref. stock_ 2,643,800 2,843,800
Bal. for corn. stk__ 1707,449 2,600,311
Acc'ts payable- - - 150,265 172,440
Accrued Items..__ 119,263 10,891
Reserve for sundry

contingencies_ _ _ 88,520
Rimi. for Fed. taxes 587,137 563,546
Notes  6,087,570 6,067,570

Total  11,614,005 13,308,558 Total  11,614,005 13,308,558
x Represented by 58,075 shares subject to all rights of the preferred and

2nd preferred stock.-V. 126. ri• 3773.

Safeway Stores, Inc.-May Sales.-
1929-May-1928 Increase. I 1929-5 Mos.-1928. Increase.

$17.195,842 $8,285,195 $8,910,6471$75,924,630 $38,406,545 $37,518,085
-V. 128, p. 3368.

St. Croix Paper Co.-Earnings.-
Calendar Years- 1928.

Net income after depreciation, taxes, &c  $435,251
Earnings per share on 20,000 shs. common stock  $20.26

General Balance Sheet Dec. 31 1928.
Assets-

Cash  $573,391
Notes & acc'ts receivable....341,215
Advances to loggers  337,392
Invest. In other companies__ 568,534
Inventories  1,152,584
Deferred expense  41,446
Plant, timberlands, &c  6,126,890
Treasury stock  3,500

Total  $9,142,953
-V. 127, p. 967.

Accounts payable 
Div. payable Jan. 151929 
Res, for deprec., Ins. ,Si taxes_
Surplus 
Preferred stock 
Common stock 

1927.
$321,656
$14.58

$69,745
43.750

2.763,127
3,266,331
500,000

2,500,000

Total  $9,142,953

Sally Frocks, Inc.-May Sales.-
1929-May-1928. Increased 1929-5 Mos.-1928. Increase.

$327,054 $254,202 $72,852 1$61,383,186 8887,997 8495,189
-V. 128. p. 3204, 3013.

Savannah Sugar Refining Corp.-Balance Sheet Dec. 31.
Assets- 1928, 1927.

acting Plant, incl.
machinery, &c. _ 53,936,138 $3,927,094

Cash  1,065,543 466,320
Accts. rec., less res. 387,291 499,754
Mdse. and supplies 1,038,108 1,318.716
Charges def'd to
future opera*ns_ 10,138 9,893

Investments   222,190 224,450

St. Louis Bank Building & Equipment Corp. of
Del.-Stock Offcred.-John Nickerson & Co., St. Louis, are
offering at $15 per share a block of capital stock (no par
value). This stock is being purchased from individuals and
does not represent new financing by the company.

Transfer Agent, St. Louis Union Trust Co., St. Louis. Registrar, Lafay-
ette-South Side Bank & Trust Co., St. Louis.

Capitalization- Authorized. Outstanding.Capital stock (no par)  100,000 shs. 100,000 she.
Data from Letter of J. B. Gander, Pres. of the Corporation.
History St Business.-Has been organized to acquire all of the outstanding

capital stock (except directors qualifying shares) of the St. Louis BankBuilding & Equipment Co. and the Shaw Marble. & Tile Co. The businessoriginally established in 1913. embraces a completely rounded service fordesigning and constructing bank buildings, including manufacturing and
installing interior fixtures.
The activities of the St. Louis Bank Building & Equipment Co. extendthroughout the South and Middle-West, reaching also to the Pacific Coastand into Mexico. A contract for interior design and installation of fixturesfor the Banco do Mexico, Mexico City, is among those recently completed.In the last 12 years the company from its own designs constructed orremodeled and (or) equipped with interior fixtures 785 banks in 18 Statesof the United States Of a total of 20 banks constructed or remodeled inrecent years in the City of St. Louis, the company received contracts from16 Sales offices are maintained in Chicago, Ill., and Memphis, Tenn.Earnings.-In no year since the business was established, in 1913, has itfailed to show a profit. The consolidated net profits for the three yearsended Dec. 311928. of the companies acquired by the corporation, after allcharges, including depreciation and Federal income taxes computed at thepresent rate, as certified by Haskins & Sells and Kessler, Cartall & Co. andadjusted by the management to reflect economies resulting from the reduc-tion in officers' salaries to present schedule and the elimination of certainnon-recurring charges (resulting in an average annual increase in net profitsof 812.188.59) have been as follows: 1926, $60,968; 1927. $120,479; $1928.$167,596.
Net profits already realized in 1929. together with estimated profits on

contracts to be completed during the year will considerably exceed those for
1928.
Dividends.-Dlrecters have indicated their intention of placing this stockon a dividend basis of $1 per share per annum at an early date. Suchdividends will be paid quarterly on the first day of January. April, July and

October.
Balance Sheet -Consolidated balance sheet of the companies acquired by

the corporation, as of Dec. 311928. reflects net tangible assets of 3580,716.Current assets were approximately three times current liabilities. Good-
will is carried on the books at a nominal value of $1.

Listing.-It is expected that application will be made in due course to
list this stock on the St. Louis Stock Exchange.

Previous surplus
Adjustments by way of additions, income tax refunds, &c

Liabilities-
Capital stock_ __ -3

1928.
83.578 , 400

1927.
$3,578,400

Acets payable.... 81,413 200,611
Sundry reserves._ 235,411 214,950
Reserve for depre-

ciation  1,563,871 1,419,410
Surplus 1,200,316 1,032,856

Total  $6,659,411 $6,446,227

8543.616 $201,742 $254,750 81.236.323
$11.40 $12.34 $45.41

Preferred dividends
Common dividends

Total  $6,659,411 $6,446,227

x Represented by 33,444 shares of pref. stock, par $100, and 28,272 shares
of common stock, no par value.-V. 126, p. 2162.

Schiff Co.-Gross Sales.-
1929-May-1928. Increased 1929-5 Mos.-1928. Increase.

$883,376 $556,672 $326,7041$3,022,384 81.833,162 81,189,222
-V. 128, P. 3530.

Schulte-United 6c. to $1 Stores, Inc.-Sales.-
Sales for May totaling $1,290,620 were derived from 3450. to $1 stores in

the United States and Canada in addition to the cloak and suit stores.
May sales showed an increase of 31% over April sales while total sales for
the first 5 months were $4,606,339.-V. 128, p. 2824.

Securities Corporation General.-Earnings.--
Calendar Years- 1928. 1927. 1926. 1925.

Inc. from scour. & invest. $231,339 $267,478 $266,179 $176,671
Loans & bank deposits__ 32,932 45,262 45,275 33.202
Profit on sales of scour-.. 606,837 163,912 217,668 1,341,363

Total income 
Interest on loans payable
Taxes, exp. & salaries _ _ -
Fed. income tax (ext.) _ _

8871,108 $476,652 8529.122 81.551,237
56,263 54.504 74,572 47,847
31,427 30,326 31,986 31,219
68,204 18,356 22,713 161.500

Net income  $715,213 $373,466 $399.850 $1,310,671
Divs. on 1st pref. stock_ 62.597 62,724 63,350 74,345
Divs. on common stock_ 109,000 109.000 81,750

Balance, surplus
Earns. pr. sh. on corn. stk. $13.94
-V. 126, p. 3774.
Security Management Co.-Dividends.-
The directors have authorized the regular semi-annual distribution of

$1.25 a share on the A shares of the First Investment Fund, and the regular
semi-annual distribution of $2.50 a share on the A shares of the Second
Investment Fund, both payable July 1 to holders of record of the same date.
-V. 128, p. 576.
(G. I.) Sellers & Sons Co.-Earnings:-

Earnings for Year Ended Dec. 31 1928.
Gross profit on sales $647.225
Selling & shipping expenses  463,298
General & administrative expenses'  122,119

Operating profit 
Other income 

Total income 
Other expenses 
Federal income taxes

$61,807
$22,945

$84,752
12,984
8,517

Net profit  $63,251
34,125
18,750

Balance to surplus  $10,376
224,626

2,354

Surplus balance, December 31 1928 $237,356
Earns, per sh. on 7,500 shs. com. stk. (Par $50)  $3.88
-V. 126, p. 2805.

Service Station Equipment Co., Ltd.-Name Changed.
At a special meeting held May 27, the shareholders approved a proposal

to change the name of the company to Service Stations. Ltd.. and to increase
the capital by the creation of 15,000 series A 6% cumul, cony, red. pref.
shares (par $100) and an additional 100,000 class A shares without par
value. This increases the authorized class A stock to 250,000 shares.
The increase in capital was to permit of the acquisition of the Metal Wares
Corp., Ltd., and its subsidiaries, the Fess Oil Burners, and Holden-Morgan,
Ltd. The first two are being acquired by an exchange of shares, while
the latter company is to be purchased for cash.
The stockholders also authorized the sale of the property, assets and

goodwill of the manufacturing and selling business carried on by the com-
pany in Canada to one or more wholly owned subsidiaries. Referring to
this, Vice-President H. W. Knight recently stated:
"Within the past two years the company has acquired a number of sub-

sidiary companies, operating in Canada and the United States, so that at
present the Service company is not only a holding company holding all
the stock of its operating subsidiaries, but is itself carrying on the business
of manufacturing and selling certain of its products in Canada. The
directors are of the opinion that it would be preferable to carry on this
manufacturing and selling business through a subsidiary company, the
Service company thus becoming solely a holding company controlling and
directing the business of its various subsidiaries, and to this end it is pro-
posed to transfer the Canadian business of manufacturing and selling to a
wholly owned Canadian subsidiary company under the name of Service
Station Equipment Co., Ltd., thus preserving the good-will of this name
with the trade."

Earnings for Year Ended Dec. 31 1928.
Net profit after all exp. of management  $960,732
Profit on sale of investments  70,065

Total income
Depreciation 
Federal taxes 

  $1,030,798
123,931
84,239

Net income  $822,628
Dive, paid on Bennett Pumps Corp. stock  51.668
Class A dividends paid and declared  163.925
Class B dividends declared  20,000
6% Pref. dividends declared  22.500

Balance surplus  $564.535
Earns per share on combined A & B stocks  $5.20
-V. 128. p. 2286.
Signode Steel Strapping Co. (& Subs.).-Bal. Sheet.-
Consolidated Balance Sheet Jan. 2 1929 (Giving Effect to New Financing).

Assets-
Cash 
Accts. rec., less reserve 
Inventories 
Life insurance 
Capital stock held for empl 
Prepaid insur., Int.. &c 
Inv. in stocks & bonds of other
companies, at cost 

Cap, assets lees res. for depreo
Patents, less amortisation_ _ _
Organic & develop. exps......

$137,839
499.650
640,317

8,716
6,000
12,453

48,258
454,392
120,578
75.252

Liabilities-
Trade accounts & payables-- $306,717
Reserve forest. Govt. income

taxes  43,663
Special assessments on real

property not due  4,873
Unamortized proportion of

tool deposits 72.891
Minority int. in sub. co.'s,.. 14,34.8
$2.50 cumul, pref stock  11,200.000
Common stock  7360,902

Total  $2,003,454 Total  52,003,454

x 40,000 shares (no par value). y 125,000 shares, (no par value).-
V. 128, p. 1416.
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Taxes 

Net profit 
Preferred dividends

• Common dividends, cash 
• Common dividend,s, stock 

Service Stations, Ltd.-New Name, &c.-
See Service Station Equipment Co., Ltd. above.

Sheffield Steel Corp.-Earnings.--
Calendar Years- 1928. 1927.

-Operating income  $1,466,283 $1,015,239
Other income  117,766 18,629

Total income  $1,584,049 $1,033,868
Depreciation  173,024 162.604
Interest  188,345 104,392

127,700 103.000

$1,094,980 $663,872
151,652 87,500
214,000 187,500
328,772

Surplus for year  $400,556 $388,872
Previous surplus  761,315 447,443
Unamort. discount & premium on bonds Dr.175,777

Profit & loss surplus  $986,094 $836,315
Shares of common stock outstanding (no par)  178,000 75,000
Earned per share  $5.30 $7.68
-V. 128, p. 265.

Shubert Theatre Corp.-Earnings.-
The company reported for the 6 months ended Dec. 31 1928, net income

-of' 8470,822 after interest, depreciation and Federal taxes, equivalent to
$2.19 a share on 214.900 shares of no-par stock outstanding at the end
of the period.-V. 128, p. 2824.

Sikorsky Aviation Corp.-Earnings.--
Earnings for Period From Sept. 23 1928, to Dec. 311928.

Net sales $398.185
Cost of sales  330,923
Selling expense (salaries, commissions, &c)  39,122
Admin. & gen. exp. (salaries of officers & office, experimental &
development, legal, patents, &c)  30,969

Net loss from operations 
Other income 

Total income

$2.829
11,565

Deductions from income (patent claims, &c) 
Federal taxes 

Net profit 
Earns, per share on 200,000 shares capital stock (par $5) 
-V. 127. p. 2104.

$8,736
3,596
257

$4,883
$0.02

Simmons Co.-May Sales.-
1829-May-1928. Increase.1 1929-5 Mos.-1928. Increase.

13.917.002 83.263.981 $653.0211$15,287,968 $13,918,515 $1,369,453
-V. 128, p. 3368. 1750.
(Robert) Simpson Co., Ltd.-Earnings.-
Years Ended- Jan. 30 '29. Feb. 1 '28. Feb. 2 '27. Feb. 3 '26.

xNet profit  $2,049,222 $1,895,253 $1,632,275 $1,532,415
Profits tax reserve  150,000 133,650 140.000 151,500
izes. for bonuses. &c__ 269,759 265,836 184,830 190,503
Preferred dividends- - -- (6%)201,000 (6)201,000 (6)201,000 y251,250
Common dividends  z1,038,500 1,005.000 896,125 - 519,250
Total commissions & exp.

reissue of Simpsons Ltd
preferred shares  170,934

Balance, surplus  $219,029 $289.766 $210,320 $419.915
Previous surplus  4,535.728 4.245,962 4,035,642 3,615,726

Profit & loss surplus_ - $4,754,757 $4,535,728 $4,245.962 $4,035,642
x Net profit on merchandise after deducting selling and general expenses,

subscriptions and donations, depreciation, bond interest, directors' fees
and provision for bad debts. y Includes $50,250 (11'5%) accrued preference
dividend from Nov. 1 1925 to Feb. 3 1926. not due but reserved for. z In-
chides $938,000 dividends on common stock paid to Simpson's. Ltd., and
$100,500 dividends on common stock payable after Jan. 30 1929. See
also Simpson's, Ltd.. below.-V. 126, p. 3314.
Simpson's Ltd. (Incl. Constit. Cos.).-Earnings.-
Earns. Years End- Jan. 30 '29. Feb. 1 '29. Feb. 2 '27. Feb. 3 '26.

xCombined net prof. fr.
operations  $2,962,693 $2.773,857 $2,501,788 $1,933,194
Divs. paid 00 6% pref. of
the Robert Simpson Co
Ltd  201,000 201.000 201,000 201.000

Accr. pref. div. from Nov
1 1925 to Feb. 3 1926,
not due but res. for_ _ _ 50,250

Div. on common stk. of
Robert Simpson Co.,
Ltd. ,pd to com.share-
holders prior to April 1
1925  58,625

Int. on 6,1•6% coll, trust
gold bonds  337,385 346.797 354,401 308,000

Divs. pd. & accr. on 6%
cumul. pref. shares of
Simpsons, Ltd__   139,726

Divs. paid on 100.00000

Pa , L shs. of Shnp-son's, Ltd  400,000 400,000 300,000 150,000
Div. on 100,000 no par

val. shs. of Simpson's,
Ltd., (reserved for)  100,000 100,000 100,000 100,000

Profits tax reserve  248,304 231,803 242,050 208,800
Res. for bonuses & empl.
says. & prof.-sh. fund_ 359,889 362.753 280,000 230,000

Total commission & exp.
reissue of Simpsons,
Ltd. pref. shares  170.934

Surplus profits for yr.,
carried forward  $1,005,454 81,131.503 $1,024,337 $626,519

Profit & loss surplus.. -   3.877,814 2.782,360 1.650,865 626,519
Shares of cap. stk. out-
standing (no par) _ _ _ _ 100,000 100,000 100,000 100.000

Earns. per sh. on cap. stk $16.76 $16.31 $14.24 $9.35
x After deducting selling and general expenses, subscriptions and dona-

tions, depreciation, bond interest of constituent companies, directors' fees
and provisions for bad debts.
See also Robert Simpson Co., Ltd., above.-V. 128, p. 1572.

Singer Mfg. Co.-4 Extra Dividend.-The directors
have declared an extra dividend of 432% in addition to the
regular quarterly dividend of 234% on the outstanding
$90,000,000 capital stock, par $100, both payable Juno 29
to holders of record June 10. Like amounts were paid in
each of the 3 preceding quarters, while on June 30 1928,
the company made an extra disbursement of 334%, and on
March 31 an extra of 5 127, p. 3415.

Soule Mill.-Balance Sheet Dec. 31.-
Assets- 1928. 1927.

Real estate $2,079,236 $2,027,498
Merchandise  268,407 357,878
Cash acct.rec.&sec 424,616 617.102

Total $2,772,281 $3,002,478
-V. 126. p. 8774.

Liabilities- 1928. 1927.
Capital stock $1,260,000 $1,260,000
Notes & accts. Pay

Se taxes  46,297 182,912
Demo., reserve  893,872 849.646
Profit &loss  572,091 709,920

Total 82,772,261 $3.002.478

(Howard) Smith Paper Mills, 'Ltd.-Earnings.-
Earnings for 9 Months Ended Dec. 31 1928.

Earnings for period $995,163
Sundry revenues 12,473

Total revenue $1,007,636
Bond interest 275,660
Depreciation 150,000

Net profit $581,976
Preferred dividends 157.509

Surplus $424,476
Earns, per share on 200,000 shares common stock (no par) $2.12
-V. 127. p. 3415.

Southern Dairies, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 40,000

additional shares of class A stock (no par) on official notice of issuance and
Payment in full making the total amount applied for 250,000 shares class A
stock.
The directors May 20 authorized the issuance and sale to bankers of

40,000 shares of class A stock for $1,400,000. The proceeds to be received
from the sale of the stock will be used to retire in part tho outstanding
three-year 6% secured gold notes. Stockholders of class A and class 13
have no pre-emptive rights in additional issues of either class.

Earnings for Year Ended Dec. 31.
1928. 1927. 1926.

Net sales U1,734,954 $11,476,613 812,629,888
Cost of goods sold & selling, delivery,

general & admin. expenses 10,143,292 10,034,903 10,900,501

Profit from operations $1.591,662 $1,441.710 81,729.387
Other income 75,860 47,179 73.189

Gross income $1,667,522 $1,488,888 $1,802,577
Provision for depreciation 830,000 811,126 517,189
Interest & discount 408,841 419,881 358.152
Uncollectible notes, accts., &c- - -  29,272
Provision for Fed. & State inc. tax (est.) 2,500 20,000 92,094
Earns. applic. to min. interest 87,868 101,388
Miscellaneous 17,254 23.446 36.982
Dismant. & trans. equip 18,048

Net income for year $303,009 $113,046 $768,888
Previous surplus 380.408 640,968 990,672

Total surplus $683,417 $754.014 81.759,560
Minority interest (net) 19,955 Cr658
Cash dividends paid 792,081
Stock dividends 84,009
Loss on sales of capital assets 307,523 203,109 12,019
Sundry adjustments (net) 136,421 171,154 230,491

Balance, Dec. 31 $219,518 $380.408 $640,968
Shs. class A stk. outstd. (no Par) 210,000 162,500 160,000
Earns, per share $1.44 $0.69 $4.80

Earnings for 3 Months Ended Mar. 31.
1929. 1928. 1927.

Net sales  32,403.509 82,313,729 82,520,854
Cost of goods sold, exp., &c  2,226,527 2.156,125 2,408,413

Balance
Other income  18.464 13,681

8176,982 8157,604 $112,441

Total income  $195,446 $171,285 6112,441
*Subsidiary charges  284,325 278,5271 294,066
Interest, amortiz, of discount, &c- - 55,608 57,8821

Net loss  $144,488 $165,124 $181,625
* Includes depreciation, interest, amortization of discount, &c.-V. 128.

P. 3014.

Southland Royalty Co.-Earnings.-
The company reports for the four months ended April 30 1929, net in-

come of $392,043 after depletion and Federal taxes, equal to 39c. a share
on the 1,000.000 capital shares outstanding. During the past year the
consolidated companies reported a net income, after all charges and Federal
taxes, of $946,646. or 95c. a share on the present shares outstanding.-V.
128, p. 3701.

Southern United Ice Co. (& Subs.).-Earnings.-
Consolidated Income Account Year Ended Dec. 31 1928.

Gross revenue  $2 ,376 ,065
Operating exp., maint. & taxes  1,695,370

Operating income 
Retirement 
Interest _ _ _ - - ___ - _ - 

------------------------Misc. deductions (net)

Net income 
Dividends

----------------------------------- 
-----------

Balance, surplus ---------------------------------------Profit & loss surplus
Consolidated Balance Sheet Dec. 31.

-------------

Assets- 1928. x1927.
Land,b1dgs.,eq..&47,951.470 $7,574,824
Investments   27,755 28,255
Due from MIS. cos. 357,173
Prepayments  13,234 10,011
pnamort. bd. disc.
& exp  103,698 103,483

Deterred charges  24,964 10,591
Cash  138,513 740,607
Notes & accts. rec_ 109,083 293,233
Inventories  76,697 88,936

$680,695
143,057
162,134
23,902

8351,602
300,000

$51,602
224.002

Liabilities- 1928. 1927.
Capital stock $4,200,000 84,500,000
Funded debt  3,000,000 3,000,000
Due to MM. cos. 8,639
Res. for retire_ _ _ _ 1,122,300 1,031,684
Other reserves_   3,500
Surplus  224,092 172,490
Notes payable . _   50,000
Accounts payable- 91,196 92,872
Accruals  97,148 30.000
Tax reserve  20,867
UnadJust. credits- 5,712 2,027

Capitalization-
8-year 6% debentures, series A 
Class A preferred stock (no par) 
Class B common stock (no par) 
• 45.488 shares reserved for purchase warrants.
Company whose plants are located at Detroit. Mich. Peru, Ind. and

Milwaukee, Wis., was incorp. in Michigan in 1903. Products are olearical
safety devices including enclosed electric switches, both for industrial and
residential  uses, automatic electric control devices, panel boards. Ste.
Company recently acquired in exchange for its securities the assets of the
Industrial Controller Co., Milwaukee, Wis.
Earnings.-Combined net earnings of the Square D Co. and Industrial

Controller Co. after all charges, including interest on debentures to be out-
standing, Federal and state income taxes at the current rate, and eliminating
non-recurring administrative salaries of about $44,000 per year, were as
follows:

'foal $8,802,587 $8,849,940 Total 88,802,587 88,849,940
x Giving effect to the properties acquired between Jan. 1 and Apr. 17

1928.-V. 126, p. 1678.

Square D Co.-Status, &c.-
A circular issued by Keane , Higble & Co. affords the following:

Authorized. Outstandin .
$1,500,000 $798,7 0

100,000 shs. 90,975 shs.
*100.000 shs. 45,488 she.

Per Share on
Net After Deb. Per Share on Cl. B After

Year- Int. & Taxes. Cl. A Pref. Cl. A ,.Mes.
1925  $524,844 $5.76 $7.13
1926  606.055 6.66 8.92
1927  425,047 4.67 4.94
1928  428.097 4.70 5.01

Pro Forma Balance Sheet-Dec. 31 1928.
[After giving effect to acquisition of Industrial Controller ()o. as of PO.

15 1929. in exchange for $798.750 of 6% 8-year debentures, 15.975 shares of
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class A preferred stock and 7,98734 shares of class B common stock, and
reducing book value of good-will acquired from that company to $500,000.]

Assets- Liabilities. -
Cash $65,112 Accounts payable.. _ _  $183,838
Marketable securties at cost_ 298,962 Notes Payable 200,000
Notes and accounts receivable 385.281 Accrued accounts 66.109
Inventories 754,187 Prov. for Federal & State
Land, plant & equip. less • income tax 77,909

depreciation 1,590,367 Dividends payable 18,028
Other assets 70,805 Current maturity on mtge.
Deferred charges 110.320 notes 6,000
Good-will 500,000 Wisconsin income tax payable 12.936

Real estate mortgage notes__ 60.500
6% 8-year debentures 798,750
Class A pref. stock no par-  1,819,500
Class B common stock 45,457

$3,775,035Total (each side) Earned surplus 485,975
• * On Dec. 31 1928 the company had contingent liabilities of $219.180
and contract liabilities in connection with building program of $106,380.
-V. 128, p. 1247. .

Spiegel May Stern Co., Inc.-Earnings.-
Calendar Years- 1928. x1927.

Sales 420,571.845 $19,431,697
Operating expenses  18,715,359 16,991,629

Operating income $1,856,485 $2,440,068
Miscellaneous income  320,217

Total income  $2,176,702 $2,440,068
Federal taxes  236,000 151.881
Premium on bonds purchased  1,683 4,363
Interest  100,134 253.128
Amortization of bond discount  8,756 27,725
Depreciation  74.022

Net income  $1,756,108 $2,002,971
. Earnings per share on common stock  $8.78 $8.85

x Predecessor company.
Consolidated Balance Sheet Dec. 31.

Assets-
1928.
$

1927.
s

1928.
Liabilities- $

1927.
$

xFixed assests__ 1,334,051 1,305,313 gm% preferred stk 7,000,000 7,000,000
Inventories 1,687,545 1,351,816 Accrued int., &c_ 48,265
Accts. de notes rec_12,475,684z11,119,749 Common stock_ - -y5,000,000 5,000,000
bue from officers & - Accounts payable. 1,329,904 1.030,773
employees  7,364 Notes payable. 1,000,000

Cash 1.291,798 1,032.760 Federal taxes  206,575 173,100
Surplus value of in- Due officers and
surance policies_ 15,350 12,740 employees  92,769

Deferred charges.- 658,089 439,263 Contigent reserves 895,465 831,965
Initial surplus_ _   1.272,630 1,092,133
Earned surplus - - - 757,943

Total 17,462,517 15,269,005 Total 17,462,517 15.269,005
x After depreciation. y Represented by 175,000 no par shares. z Ac

counts receivable only.-V. 128, p. 3205.

(John P.) Squire & Co.-Balance Sheet Jan. 1.-
Assets- 1929. 192,8. 1929. 1928.

Cash $538,965 $394,976 Capital stock $3,000,000 $3,000,000
Acc'ts receivable__ 1,791,299 1,180,480 Ace'ts & bills pay _ 674,510 469,061
Inventory 1,808,678 2,409,823 1st mtge. 534%
Marketable Recur_ 284,210 204,497 bonds 1,560,000 1,600,C00
Investments 141,171 142,627 Reserves 633,346 691.459
Deferred charges_ 90,555 95,456 Surplus 915,480 910,235
Real est., bidgs., --- -
machinery, dec... 2,128,460 2,242,895 Total (ea. side) .56,783,337 $6,670,755

-V. 126, p. 2806.

Standard Building Corp., Albany, N. Y.-Earnings.-
Gross income amounted to $87,680 for the three months of 1929.

Operating expenses and general taxes amounted to $37,785, leaving $49,897
available for bond interest, depreciation, &c. Bond interest for this
period amounted to $32,205.-V. 124, p. 1374.

Standard Dredging Co.-Earnings.--
Earnings for Year Ended December 311928.

Gross income $8,081,224
Operating expense  4.874,178
Administrative & general expense  757,234
Depreciation  308,543
Bond interest, &c  32,347
Federal taxes  161,554

Net income -,31,947,368
$4.11Earns, per share on 400,000 shares common stock (no par)

Consolidated Balance Sheet December 31 1928.
Assets-
Cash  $1,329,412

Contracts earned due & pay  2,116,198
Other current assets  804,699
Plant equipment  3,071,868
Real estate & misc. Properties 1.184,579
Investments et advances._ - - 1,252,365
Deferred charges  48,396

Liabilities-
Current liabilities  $1,186,736
Prov. for Fed. income tax - 161,555
Funded debt-subs. core_ 240,000
Minority interest-subs. corp 45,572
Reserves for deprecaltio a_ _ 2.285,374
Reserves for other purposes - 748,808
Capital & surplus x10,139,473

Total $14,807,518 Total $14,807.018
x Represented by 150,000 shares no par convertible preferred stock and

400.000 shares no par common stock -V. 128, p. 1573.

Standard Fruit & Steamship Corp. (& Subs.).-
Income Account for reriod Oct. 1 1928 to Dec. 31 1928.

Net income    $257,192
Consolidated Balance Sheet Dec. 31.

Assets-
Fixed assets x$39,385,459
Cash on band de in banks 1,094,464
Accounts receivable  1,128,319
Adv. to planters & contract-

ors, &c  153,845
Inventories  1,581,936
Investments  151,613
Items in transit between di-

visions-net  24,452
Deferred charges  356,958

Total  $43,877,047
x After $4,048,885 depreciation. y Represented by 1.097,500 shares

(no par value) .-V. 127, p. 3720.

Standard Oil Co. of Indiana.-Company and Associated
Concerns Convicted in Federal Court at Chicago on Monopoly
Charges.-A special dispatch to the New York "Times"
dated Chicago, June 11 says:
The Standard Oil Co. of Indiana and 51 associated companies were found

guilty of violating the Sherman anti trust Act by pooling "oil cracking,.
processes, in a decision rendered in the United States District Court to-day.
Three Federal judges sat in the lawsuit and the majority opinion was signed
by Judges Evan A. Evans and George T. Page. Judge A. D. Anderson
dissented.
The decision grants the Government a permanent injunction restrain-

t ng the defendant companies from further violations of the law, and comes
after more than four years of litigation. It is believed the decision will be
appealed to the United States Supreme Court.
In the original suit, filed in 1925 the Government charged that the de-

fendants had conspired to restrain trade and create a monopoly by re-
fusing Independent concerns the right to use the patented Burton cracking
process to extract gasoline from crude oil. The Standard of Indiana con-

Liabilities and Capital-
Preferred stock 
Common stock 
Accounts payable 
Deferred accounts payable_
Reserve 
Surplus 

$65,090,000
y27,400,000

564,050
473,228
36,800

402,988

Total 243,877,047

tended that the process had been of vast benefit to consumers and had ma-
terially lowered the price of gasoline. Two hundred patents were invloved
in the suit.
The majority opinion of Judges Evans and Page is in 30 pages. The

defendant companies were divided into two classes-one called the primary
defendants and including the Standard Oil Co. of Indiana, the Texas Co.,
the Standard Oil Co. of New-Jersey and the Gasoline Products Co.: and the
other, described as secondary defendants, composed of the 48 smaller
concerns.
Commenting on the patent pools, the opinion says:
"These various agreements step outside the limits of lawful competi-

tion which arose from the issuance of the patents. The patent monopoly
itself is a property right and agreements in respect thereto must be subject
to the same anti-monopoly tests as any other property rights."
"In so far as these agreements are licensed agreements," the opinion

adds. "they are not unobjectionable. To the extent that they go beyond
licensed agreements they are subject to the inhibitions of the Sherman act."

Referring to the decision in the "famous packers. " case, in which the
government obtained the dissolution of trusts, the opinion reads:
"There is no substantial difference tktween agreements entered into be-

tween the computing packing companies respecting the prices at which,
or territories wherein their products may be sold and an agreement be-
tween holders of patent monopolies which tix the rates of royalties that
shall be charged to the licensees."
Judge Anderson's dissenting opinion follows:
"I am unable to concur in the views expressed by the majority of the

court. In my judgment, the objections to the master's report should
be overruled, the master's report should be approved and a decree entered
dismissing the bill."
The master's report referred to is that given, after two years of testi-

mony-taking, by Charles Martindale, Master in Chancery, of Indianapolis,
who found no evidence of conspiracy in restraint of trade in the patent
poolings. In taking the case to the district court the government filed
275 exceptions to this report.-V. 128, p. 3205.

Standard Paving Co., Ltd.-Earnings. -
Earnings for Yea? Ended Jan. 31 1929.

Net profits from operations  $247,286
Interest on investments & drawbacks  10,885
Dividend from subsidiary  12,500

Total income  $270.670
Reserves for income taxes  20,000
Reserves for depreciation  8.332

Net profit  $242,338
Previous surplus  563.991

Total surplus  $806,329
Dividends & bonuses paid  104.793

Balance, surplus    $701,536
-V. 128, p. 1574.
Standard Textile Products Co.-Initial Dividends.-
The directors have declared regular quarterly dividends of $1.75 per share

on the old 7% A pref. stock, and $1.25 per share on the old 7% B partic.
pref. stock, both payable July 1 to holders of record June 20. These are
the first quarterly dividends declared since 1924.
More than 50% of the old shares have been turned in under a recapitaliza-

ticn plan, it is reported. President!. T. Broadbent states that the business
of t se company for the first five months is $90,000 above the same 1928
period. V. 128, p. 3850, 3014.

Stanley Works, New Britain, Conn.-Extra Dividend.-
The directors have declared an extra dividend of 50c. a share and the regu-

lar quarterly of 6234c. a share, both payable July 1 to holders of record
June 11.-V. 128, p. 1574.

(Frederick) Stearns & Co., (& Subs.) .-Earnings.-
Calendar Years- 1928. 

27.

Net income after taxes & charges  $453,526 $303,448
Balance Sheet December 31 1928.

A  LiabilitIes-
Cash  5300,644 Accounts payable  $145,492
Liberty & invest. bonds  242,989 Accr, Inc. Taxes foreign_ _ 105,699
Accts. receivable customers. 1,424.359 Reserves for retirem. of pref..
Merchandise inventory  1,644,495 stock called  136
Sinking fund deposit  135 7% cumul. preferred stock-. 1.460,000
Other assets  62,644 Common stock & surplus_ _ _ _ x4,664,043
Real estate, bldgs., mach., &c 1,783.663 Cap. stk, of cos. consol. in this
Processes & trade names  898,969 statement, not owned by
Deferred charges  139,151 Frederick Sterns & Co. - - - 83.580

Burp. applic. to other cap. stk. 38,095

Total  $6,497,051 Total  $6,497,061
x Represented by 132,232 no par shares.-V. 124, p. 1233.

Sterling Securities Corp.-Earnings.--
Income Account Nine Months Ended December 31 1928.

Interest & dividends $539,637
Profit on sale of investments  403,546

Total income $943.183
Expenses  69,717
Accrual for taxes  83,672

Net income $789,793
Divs. on preference stock, paid & accrued  389,272

Earned surplus $400,521
-V. 128, p. 3532.

Stinson Aircraft Corp.-Earnings.-
Calendar Years- 1928. 1927.

Net sales  $1,158,769 8451,880
Cost of sales  816,731 370.407
Selling administ. & general expenses  191,248 53.768

Operating profit  $150,790 $27,704
Other income  9.422 3,963

Total profit  $160,212
Other deductions  15.071
Federal income taxes  17,417

$31,667
6,568
2,539

Net income  $127,723 $22,560
-V. 127, P. 1961.

Stover Mfg. & Engine Co.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

xGross profit on sale- - -- y$388.504 $420,163 $444.107 $519.473
Depreciation  83.196 82,777 94,512 96,565
Selling, gen., &c., exp- 214,574 247.469 262.691 261,570
Interest charges  1,691 2,354 4,600
Res. Fed, income tax_ _ _ 6,937 11,910 13,635 22,099

Net profit for year-- - 683,798 $76,316 $70,915 $134,639
Tot. P. & L. sur. Dec. 31 665,222 718,563 756,087 1,120.337
x After deducting all manufacturing expenses, maintenance, dtc. y In-

cludes other income amounting to $12,730.-V. 126. p. 3776.
Stromberg Carburetor Co. of America.-Dissolved.-
0o June 7 a certificate was filed at Albany, N. Y. dissolving this company.

-V. 128, p. 3850.
Stromberg-Carlson Mfg. Co. (& Subs.).- Earnings.-

Income Account Year Ended Dec. 31 1928.
Net profit for the year after prov. for Federal taxes & Int._ - _ $602,368
Balance, surplus  277.301
Previous surplus  2,099,550

Total surplus  $2,376,852
127. p. 121.
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(Nathan) Strauss, Inc.-Earnings.--
Income Account 6 Months Ended Dec. 31 1928.

Sales $3,724,181
Cost of sales 2,600,358

Gross profit on sales $1,123,822
General & administrative expenses 916,451
Interest on mortgages payable 8.757
Depreciation 13,264
Interest on notes payable 10,781
Amortization of leases 12,171
Interest on bonds 9,598
Federal income tax 16,398

Balance carried to surplus $136,402
-V. 128, p. 3369.

Studebaker Corp. of America.-Adds New Bus.---
With its commercial car sales rapidly on the increase, the corporation

Is placing on the market a new intercity 25 passenger bus, built on a straight
eight chassis of 220-inch wheelbase. This will supplement the 158-inch
and 181-inch chassis which also are powered by the President eight 115 h.p.
motor.
Commercial car sales for the first four months of the year have shown an

increase of 42% over the same period of 1928, according to C. R.Wondries,
manager of the commercial car division. This increase is attributed mainly
to the introduction of the straight eight powered busses.-V. 128, p. 3850.

(B. F.) Sturtevant Co.-Earnings.-
Earnings for Year Ended December 311928.

Net sales $7.207,592
Other income  44,690

Total income $7,252,282
Total cost of sales $6.489,058
Loss on sale of capital assets  727
Depredation  178.273
Interest  63 .975

Net income 
.onsolidated Balance Sheet Dec. 31.

Assets- 1928. 1927.
-Cash   $683,817 $400,676
Notes & accept. rec 41,793 40,432
Accts. receivable_ _ 1,853,454 1,330,383
Marchand. Invent. 2,141.421 1,987,473
Accts. dr loans rec.,
not current _ _ 411,586 528,177

Stocks & bonds_ _ _ 71,709 54,094
Real estate & plant 1,381,362 1,331,341
Mach. & toads & eq 2,274,698 2,065.587
Prepaid items.. _ _ 52,873 49,304

Liabilities- 1928.
Notes payable _ _ _$1,500,000
Accounts payable- 277,791
Res. for taxes. city,
State & Federal_ 236,627

Res. for deprec.,
plant & mech.__ 1,601,200

Capital stock  3,450,000
Surplus  1,847.097

$520,249

1927. Tide Water Oil Co. Common Stockholders.-

Income taxes, not exceeding 2% per annum, at the office of the trustee
Interstate Trust & Banking Co.. New Orleans, La. Callable at 102 and int
Company.-Incorporated in Delaware in 1921. Manufactures a product

known as Thermax that has different physical properties from "Channel"
carbon black. It does not stiffen rubber materially as channel black does
and is used in automobile tires and other rubber goods where channel black
cannot be used.
Company's product which is known as "Thermax" is used princlapply in

the manufacture of automobile tires and rubber goods. The plant as
presently constructed has a capacity of about 60,000 pounds of thermax per
day; the addition, which will manufacture a product to be called "Flex"
will produce about 40,000 pounds per day. The demand at present exceeds
the supply.
Purpose.-Proceeds will be used to construct the additional unit and for

other corporate purposes.
Earnings.-The net earnings of the company after depreciation as certi-

fied to by Main & Co., have been as follows: 1926, $391,869: 1927, $483.090:
1928, $480,016. For 1928 the net earnings after depreciation were over
13;i times interest requirements. The earnings for the first quarter of 1929
show an increase of $7.572 over the corresponding period in 1928. It is
anticipated revenues will be substantially increased upon completion of new
unit.

Contract.-While the company is now using about 5,000,000 cu. ft. of
natural gas per day, it has a contract with gas producin •• companies for the
supply of 10,000,000 cu. ft., which extends beyond the last maturity of this
bond issue.

Sinking Fund.-Company will pay a graduated linking fund monthly to
the Trustee for the retirement of the bonds. First'irear, $6,250 monthly;
second year. $8,333 monthly: third year. $8.333 monthly; fourth year.
$8.333 monthly: fifth year. $10,416 monthly. In -addition the company
will pay to the trustee quarterly one-half of the amount necessary to take
care of the semi-annual interest. The trustee will hold sufficient fire and
tornado insurance to cover this loan.

Guaranty.-Bonds unconditionally guaranteed by Carroll Miller. Pres.
and E. J. Ladley. Treas. of the company.

(John R.) Thompson Co., Chicago.-June Sales.-
1929-May-1928. Increase. 1 1929-5 Mos.-1928. Increase.'

$1,403.324 $1,256,008 $147,3161$6,544.706 $6,107,864 $436,842
-V. 128, p. 3370. 1751.

Tide Water Associated Oil Co.-Exchange Offer Made to

$900,000 The directors have decided to offer 114 shares of this company's common
195,026 stock in exchange for each share of Tide Water 011 Co. common stock.

Holders of over 42% of the outstanding minority stock of the Tide Water
207,705 Oil Co. already have accepted the offer, which will expire on July 10.

Jackson E. Reynolds and Henry S. Sturgis, President and Vice-n•esident,
1,436,145 respectively, of the First National Bank of New York, have been elected
3,450,000 directors of Tide Water Associated Oil Co.
1,598,592 The directors have declared the regular quarterly dividend of $1.50 per

Teta  $8,912,715 $7,787,467 Total  $8,912,715 $7,787,467
-V. 126. p. 3776.

Superior Steel Corp.-Director.-
R. J. Doods has been elected a director, succeeding C. A. Lambie, re-

signed.--V. 128, p. 3532, 3205.

Super Maid Corp. (& Subs.).-Earnings.-
Earnings for Year Ended Dec. 31 1928.

Sales, less returns & allowances $4,765,248
Cost of goods sold  1,747,262
Selling & administrative expenses  1,649,346
Interest & discount paid (net)  31.832
Reserve for Federal income tax (est.)  146,474

Net profit for year $1,190,335
Bond interest, executive salaries and other expenses of 1928

which will not recur in 1929  30,773

Net profit for year which would have been earned had refinanc-
ing become effective at Jan. 1 1928, instead of May 8 1928 $1,221,108

Earns, per share on 150,900 shares common stock (no par)  $8.14
-V. 127, p. 3558.

Sylvania Insurance Co., Philadelphia.-Balance Sheet
March 31 1929.-
Assets-

Mortgage loans  $198,500
Collateral loans  100,000
Bonds & stocks  4,568,462
Prem. & accts. receivable.   210,210
Reinsurance receivable  13,383
Interest accrued  25,098
Cash on deposit  499,863

Total  $5,615,516
-V. 128, p. 2651.

LiabilUies-
Res. for unearned premiums.
Reserve for losses 
Reserve for all other liabilities
Voluntary res. for develop. &

contingencies 
Capital 
Surplus 

$886,280
120,990
6.750

1,601,526
1,500,000
1,500,000

Total  $5,615,516

Syracuse (N. Y.) Washing Machine Corp.-Acquisition.
The company is reported to have acquired a subsidiary of the Splitdorf-

Bethlehem Electrical Corp.-V. 128, p. 3850.

Taylor Milling Corp.-Initial Dividend, &c.-
The directors have declared an initial quarterly dividend of 6235c. Per

share on the conunon stock, payable July 1 to holders of record June 30.
Net sales for the 4 months ended April 30 amounted to $2,095,228.

Sales in May ran considerably ahead of any preceding month this year.
It was announced.
The Chase National Bank has been appointed registrar and the Bankers

Trust Co. as co-transfer agent for 100,000 shares of common stock, no
liar value. See also V. 128, p. 3369.

Texas Aero Corp.-Stock Offered.-Thomas Investment
Co. Dallas, Tex. recently offered 10,000 shares common
stock (without par value) at $10 per share.

Capitalization- Authorized. Outstanding.
Common stock (no par value) 100,000 shs. *45.950 shs.
* Includes present offering of 10,000 shares.
Ristory.-The present company is the first airplane ma -ufacturing com-

pany in the South. It is the outgrowth of 18 years' experience in building
sad flying planes, and its founder is George W. Williams, who is the recog-
nized dean of Southern airmen. Company is ready to go into production
on four distinct monoplane models. One is the "Commercial wing," a
high-lift open or closed three-place passenger and cargo ship. The second
is the "Speedwing," an open cockpit fast mail plane, the fastest exclusive
mail and cargo plane of equal power built in America. The t ird is the
model "C-4" five-place cabin transport, which is designed for plenty of
sod and capacity but with safety remaining the prime consideration.
The fourth is a two-place enclosed cabin sport plane which may be powered
with any good motor of 70 horse power and up. The present plant is
located at Temple, Texas. A new plant will be built in Dallas, Texas,
which will be modern in every respect and with a capacity that will allow it
to go into production on a large scale.

Purpose.-The proceeds from the sale of the common stock now offered
will be used in connection with the establishing and equipping of a new plant
and to provide working capital. The expenditure of funds will be super-
vised by a committee from the board of directors.

Listing.-Company has agreed that after complete financing and upon
request of their bankers it will in due course make application to list this
stock on the New York Curb Market.

Thermatomic Carbon Co.-Bonds Offered.-Interstate
Trust & Banking Co.; Moore, Hyams & Co. Inc.,- and
Mortgage & Securities Co. are offering $500,000 1st mtge.
7% serial gold bonds at par and interest.
Dated May 1 1929: due serially semi-annually Nov. 1 1929-May 11934.

Denom. $1,000 and $500. Int. payable at. & N.without deduction for Federal

share on the 67 cony. pref. stock, payable July 1 to holders of record
June 17.-V. 128, p. 3533.
Tide Water Oil Co.-Offer Made to Minority Stockholders.
See Tide Water Associated Oil Co. above.-V. 128, p. 3533.
Tip Top Tailors, Ltd.-Earnings.--

Gross profit  

On Basis of Present Capitalization.]
Calendar Years-1 1928. 1927. 

9
DTaxepreseciation  

$718,982 $541.581 $31532,68.65
58,862 , 55,884 55,884
54.362 38,696 23,679

1925.
$206,524

55,884
11,891

Net profit 
Preferred dividend 

$605,758
101.290

$447,001
101,290

8274,302
101,290

$138,749
101,290

Balance  
Times pref. div. earned_
Earna. per sh. on com.stk.
-V. 126, p. 2809.

$504,468
5.98

$4.40

$345,711
4.41

$2.88

1173.012
2.70
$1.44 .

$ 37,459
1.37
8.31

•
Title Insurance Co. of Minnesota.-Stock Offered.-

Lane, Piper & Jaffray, Inc., First Minneapolis Trust Co.
and The Minnesota Co. recently offered 15,000 shares
capital stock at $135 per share.

Transfer agent, Minnesota Loan & Trust Co. of Minneapolis. Registrar,
First Minneapolis Trust Co. of Minneapolis.

Listing .-Application will be made to list this stock on the Minneapolis-
St. Paul Stock Exchange.
Company.-A Minnesota corporation organized to conduct a general title

insurance, real estate abstract and title escrow business. Company, for
mer1Y known as the Real Estate Title Insurance Co., has been engaged in
the title business in Minneapolis for a number of years. It owns the busi-
ness and abstract plant formerly operated under the name of the Real
Estate Abstract Co., and has recently acquired the entire business and physi-
cal plants of the Merrill Abstract Corp. and the Hennepin County Abstract
Co. These abstract businesses and plants have been combined and are
,now operated as a unit. The title insurance business of this company will
be extended throughout the State of Minnesota and, if conditions warrant,
Into adjoining States.
Through consolidation of the plants and business of the three abstract

companies, all of which are operated in Hennepin County, there will be a
substantial saving in operating costa. Only oneset of abstract records will
be maintained, whereas heretofore three complete sets have been main-
tained in handling the same total volume of business. Other economies
will also be effected. The abstract business is based on a demand for a
necessary service and the companies acquired have been profitable during
a long period of years.
Financial.-The capital stock will consist of 15,000 shares, authorized

and presently to be issued, having a par value of $100 each. The assets
of the company will include, in addition to the title Insurance plant and
abstract records, other assets amounting to more than $1,300,000, con-
sisting of cash, securities and accounts receivable, all of which are admissible
assets under the insurance laws of the State of Minnesota. These last
named assets constitute a fund which will provide adequate protection to
policy holders and through investment will earn a substantial return.
It is planned to place this stock on an annual dividend basis of $6 per share,
Payable.$1.50 quarterly on the first days of Jan., April, July and Oct. of
each year,
Purpose.-Present offering is made in connection with the acquisition by

the bankers of the interests of certain of the former stockholders, the acqui-
sition by the company of the additional properties recently acquired by it,
and an increase of $1,300,000 in its outstanding capitalization.

Pro Forma Balance Sheet March 311929.
Assets- Liabilities-

Cash $1,087,804 Escrow accounts $13,512
Accounts receivable 15,289 Provision for Federal tax 3,642
Accrued interest receivable... 3,988 Sundry trade accounts 2,089_
Investments 238,412 Contingent reserve 26,253
Title plant 500,000 Capital stock 1,500,000

Surplus 300,000

Total $1,845,495 Total  $1,845,495
Directors.-James F. Bell, S. II. Eowman Jr., E. C. Cooke, A. C. Danen.

baum, W. A. Durst, W. A. Eggleston, J. B. Griffin, C. T. Jaffrey, W. S.
Jenkins, N. L. Newhall, W. G. Northup, Charles S. Pillsbury, H. C. PiPer,
W. H• Pryor, H. C. Soucheray, E. B. Southworth, E. C. Warner. R. W.
Webb, A. E. Zonne.

Tishman Realty & Construction Co., Inc. (& Subs.).
Income Account Year Ended Dcc. 31 1928.

Gross income
General & corporate expense
 $2,470,918

389,417
- 264,048
223,000

Provision for depreciation & obsolescence
Provision for taxes and contingencies 

Net profit $1,600,453
Add-Potential profit on buildings completed in 1928 if sold at
the respective values thereof on Dec. 31 1928 as appraised by

Horace S. Ely & Co., less provision for Federal taxes 
•

Total realized and potential profit 
-V. 127. p. 969.

565,412

$2,165,865
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Tobacco Products Corp.-Merger.-
The proposed merger of United Stores Corp. to stockholders of Tobacco

ProductsCorp. United Cigar Stores Co. of America and The Union
Tobacco Co. containing an offer from United Stores Corp. to exchange
its stock for stock of the other companies, for the purpose of carrying
out a plan to more closely relate and expand the several businesses in which
the other companies are directly or indirectly engaged or interested is
given in detail under United States Corp. below.

President W. T. Posey in a letter to the stockholders says: Late in 1927
the directors considered the advisability of dissolving the company and to
that end appointed a committee to consider and report a plan of disso-
lution. The committee was unable to arrive at a satifactory plan and the
idea of dissolution was abandoned. Thereafter large stockholders of the
company who had desired dissolution were approached by new interests
with an alternative plan for a renewal of active operation and with a pro-
gram of expansion. Such new interests believed that they saw large pos-
sibilities in a development of the chain store business, particularly of the
drug, candy, luncheonette and trade-mark products type, and a more
profitable co-operation of such businesses with the retail tobacco business
and other allied businesses the products of which could be asiVantageously
promoted in the several thousand stores which it is proposed that the new
company shall own or control. To that end a recapitalization of Tobacco
Products Corp. was considered, but the company's corporate structure
did not lend itself to auch a plan. It was accordingly thought better to
organize United Stores Corp. with appropriate capitalization to permit
of acquisitions of interests in other companies, and to offer stock of the
new company to the stockholders of Tobacco Products Corp.

' 
United

Cigar Stores Co. of America and The Union Tobacco Co. whose interests
have long been affiliated, for their holdings of stock in those companies.
If the plan is generally acceptable to the stockholders of Tobacco Products
Corp., they will become the largest holders of stock of the new company.
Many of the large stockholders of Tobacco Products Corp. have already
signified their intention to make the exchange. If sufficient Tobacco Pro-
ducts Corp. stockholders make the exchange Tobacco Products Corp.
will be dissolved.
The board of directors has carefully considered the plan and believes that

it will be to the advantage of the stockholders of Tobacco Products Corp.
to make the exchange. The stock of the new company will represent a
more diversified investment than stock of Tobaco Products Corp. and the
new company will be in the hands of men of experience and ability. Con-
stituted as it now is Tobacco Products Corp. is principally a holding com-
pany for United Cigar Stores Co. common stock, and its prosperity and
prospects largely depend upon the prosperity and prospects of United
Cigar Stores. For themselves the directors intend to accept the offer of
exchange.-V. 128, p. 2651.

Todd Shipyards Corp.-Earnings.-
Year End. Mar. 31- 1928-29. 1927-28. 1926-27. 1925-26.

Net earnings from oper_ $1,534,632 $1.052,890 $1.862,113 $1,104,612
Reserve for deprec'n____ 461,987 429,875 448,598 389,004

Net income  $1.072.646 0623,013 $1,413,515 $715,608
Dividends  839.405 (34)840,221 (34)838,132 (34)833,889

Balance  3233,241 def217,207 sur$575,383 def$118,281
Shares capital stock out-

standing (no par) - - - 210,560 210,560 210,489 210.399
Earns. per sh. on cap.stk $5.09 $2.95 $6.72 $3.40

Consolidated Balance Sheet Mar. 31.
1929.

Assets- $
Property amt. ..:12,547,294
Cash  951,683
Accts. & notes rec . 3,159,527
Work in progress_ _ 539,631
Material & sump_ . 1,837.594
Marketable secure. 2,405,833
Mtges. receivable. 547,561
Deferred charges  240,500

1928.
$

11,543,837
975,307

2,859,813
261,580

1,937,434
3,682,278
526,064
277.353

1929. 1928.
Liabilities- $ s

Stated capital and
equity  y19,720,713 19,487,472

Accounts payable,
&c  1,308.945 1,096,063

Reserve for con-
tingencies  1,199,966 1,280,132

Total 22,229,624 21,863,687 Total 22,229,824 21.863467
x Real estate, building, machinery and equipment, patents, patterns and

drawings. $19,897,852, less $7,350,558 reserve for depreciation. y Repre-
sented by 210,560 shared of no par stock.-V. 126. P. 3777.

Tonopah Belmont Development Co.-Earnings.
Calendar Years- 1928.

Net earnings  $37,983 $35,212 d$012,0
Net of other plants 
Other income  4,002 6,292 7,232
Exp. at Tonopah other
than opor. exp  Cr.1,598

--
1925.

dt6fliya

14,010

34

$67,598
32.737
150,000

Gross income 
Adm., expl., taxes, &c_ _
Dividends paid (l0%) _

$41,985
32,487

$41,504
26,635

$70,323
34,614

Balance, surplus 
-V. 126, p. 3316.

$9,498 $14,868 $35,709 def$115,139

Tonopah Mining
Calendar Years-

Net earnings 
Depreciation, &c 
Explor'n & devel. exp__ _

Net income 
Dividends

Co.-Earnings.-
1928. 1927.

$375,683 $252,125

31,765 13,829

1926.
$263.064

46,811

$343,918 $238,296 $216,253
(15%)150.000 (15)150,000 (15)150,000

Balance, surplus  $193,918 $88.296 $66,253
Profit and loss, surplus- - e2,768,508 2,616,291 2,627,995 x2.561,741Earnings per share on

1,000,000 shs. cap.stk.
(par $1)  $0.34 $0.23 $0.21 $0.29a After deducting $41.700 loss on sale of 835 shares of Tonopah & Gold-field RR. Co. pref. stock at $50 per share.
x After distribution of 50% paid Feb. 25 1925 from earnings accruedprior to Mar. 11913. amounting to $500,000. and after deducting loans of$322,612 to Tonopah Ajax Mining Co. determined to be uncollectible andcharged off.-V. 128, p. 2825.

Torrington Co.-Extra Dividend of $1.25.-
The directors have declared an extra dividend of 31.25 per share onthe common stock in addition to the regular quarterly dividend of 75 centsper share, both payable July 1 to holders of record June 20. An extrapayment of 50 cents per share was made on Jan. 2 last, as compared withan extra distribution of 5% paid on the old common stock (par $25) inJanuary and July 1926, 1927 and 1928 (see V. 127, p. 1691).-V. 127,p. 3417.

Transcontinental Oil Co.-7'o Retire Pref. Stock-RightsGiven to Common Stockholders.-
A special meeting of stockholders to pass upon a plan for retiring thepreferred stock and accumulated dividends has been called by the direc-tors to take place on July 12.
Under the plan holders of the 157,500 7% preferred shares, par $100, onwhich $36 a share dividends have accumulated, may receive $135 a share

for their stock and accruals or $90 a share and 5 shares of common stock!!
They must elect their option by Aug. 19. Holders of the 3.758,699 no
par common shares outstanding may subscribe to one additional share ofcommon stock at $9 for each two shares held on July 23, the rights to expire
on Aug. 19.
Upon consummation of the plan. M. L. Benedum, John L. Kirkland

and A. B. Daily, Jr. will retire from the board and C. H. Huston will
retire from the chairmanship.
The directors report for the first quarter of this year ear:limo of $527,551,as against a loss of $70,646 In the corresponding period of 1928.-V. 128,p. 3370.
Traveler Shoe Stores, Inc.-May Sales.-
1929-May-1928. Increased 1929-5 Mos.-1928. Increase"

$475,992 $413,693 362,299131,873,402 $1,672,829 $200,573
-V. 128, p. 2107.

1925.
$328,145
35,280

$292.865
(15)150,000

Trans-Lux Daylight Picture Screen Corp.-Earnings.
Earnings for Year Ending December 31 1928.

Gross Sales  $55.987
Returns, allowances, &c  9,276
Cost of sales  26.268

$142,865

Profit on sales  $20,443
Rentals (rent)  467,522

Total profit $487,965
Selling, administrative, Daylograph devel. & comer. expenses- - 195,348

Profit from operations $292,617
Other income  18.696

Total income $311,312
Deductions from income  52,566

Net profit $258,746
Earns, per sh. on 730,488 shs. coin. stk. (no par)  $0.35
-V. 128. p. 419.

Tr -National Trading Corp.-Initial Dividends.-
The directors have declared initial quarterly dividends of 50c. a share on

the no par common 'stock and $1.50 a share on the 6% cum. pref. stock,
both payable July 8 to holders of record June 21. See also V. 128, P. 2288.

Troy Cotton & Woolen Mfg. Co.-Liquidation.-
The stockholders have voted a complete and immediate liquidation of

the company. There are 600 shares of $500 par outstanding, and 411 or
two-thirds voted unanimously in favor of the liquidation. The mill has
1.170 looms and 50,944 spindles. It has been closed down for the past
three years.-V. 121, p. 1236.

Tumwater Paper Mills Co.-Bonds Offered.-Joseph C.
Tyler & Co., San Francisco, and Richards & Blum, Inc.,
Seattle, recently offered $400,000 1st (closed) mtge. 7%
sinking fund gold bonds at 100 and interest.
Dated May 1 1929: due May 1 1939. Denom. $1,000 and $500 CS.

Prin. and int. (M. & N.) payable at the office of the trustee, Pacific Nat'l

'
Bank, San Francisco, Calif. • without deduction for normal Federal income
tax, not in excess of 2%. Corporation agrees to refund to California or
Oregon holders, upon proper application, personal property and security
taxes levied by the two respective states not in excess of 4 mills. Red.
all or part in minimum amount of $25,000 on any semi-annual interest
date at $015 and interest. Security Bank & Trust Co., Olympia. Wash.,
co-trustee.

Data from Letter of W. H. Trindle, President of the Company.
Company.-Incorp. in Washington. Owns and is now operating a

modern, completely equipped paper mill situated on Tumwater Bay, Puget
Sound, immediately adjacent to the City of Olympia, Wash. The mill
site, located on tidewater, comprises approximately 36 acres of fee simple
owned land, on which are located the modern, recently completed ground
wood pulp plant and paper mill. The plant, completed in 1928. has at
present a daily capacity of 50 tons of finished paper products of standard
grades, and with a national and foreign market. Company has favorable
long-term contracts covering wood supply, power and sulphite or sulphate
pulp. Two artesian wells on the company's property, which have been in
commercial use for many years past, have a daily flow of essential soft
water approximating two million gallons daily, ample for the company's
present capacity requirements.

Security.-Bonds will be secured by a first and closed mtge. on all of
the fixed assets of the corporation consisting of lands, water dghts, plants,
buildings, machinery, and modern equipment of the most efficient design,
now owned or hereafter acquired. The depreciated value of these fixed
assets as appraised by the General Appraisal Co. in Feb. 1929, including
water supply, totals 31.087,000, or more than 2% times the amount of
this closed first mtge. issue, which constitutes the company's sole funded
debt. Title insurance in amount of $400,000 by the Washington Title
Insurance Co. will be deposited with the trustee. Fire insurance policies
In minimum amount of 3600.000 on buildings, machinery and equipment
will be subrogated to and deposited with the trustee.

Earnings.-L. A. de Guerre, paper mill engineer, estimates the net
earnings after depreciation at $150,000 for the fiscal year ending July 31
1930. or more than 5 times the interest requirements on this issue.

Sinking Fund.-Indenture will provide for annual sinking fund payments
to be deposited semi-annually with the trustees beginning Feb. 15 1930.
based on 50% of the net earnings before depreciation. In the event such
sinking fund payments in any calendar year exceed 340.000, the issuing
corporation reserves the right to invest such excess in the purchase of
additional lands, buildings, machinery or equipment, such additional
property so acquired, however, to automatically be included as further
additional security for this first mtge. bond issue.
Purpose.-Proceeds from the sale of these bonds, together with a further

substantial additional investment made by stockholders, aggregating ap-
proximately $100,000, will be used for the retirement of the company's
present plant mortgage and current indebtedness, and provide in addition
adequate current working capital.

Union Carbide & Carbon Corp.-Listing.-
The New York Stock Exchange has authorized the listing of 82,824

additional shares of common stock (no par value) on official notice of
issuance and payment in full, for the purpose of selling the same for cash
to trustees and other agents under the plans adopted by the corporation
to afford opportunity for increased financial interest in the corporation to
officers and other employees, making the total number of shares applied
for 8,565,234 shares.-V. 128, p. 3851.
Union Investment Co.-Initial Preferred Dividend.-
The directors have declared an initial quarterly dividend of 75 cents per

share on the $3 cure, cony. pref. stock, no par value, payable July 1 to
holders of record June 20. (See offering in V. 128, p. 2108.)-V. 128. P.
3205.

Union Mills Inc.-Balance Sheet Dec. 31-
Assets- 1928. 1927. Liabilities- 1928. 1927.

Real estate, mach-
inery, a‘a $3,028,673 $3,020,972

Preferred stock ___ 1,500,000
Common stocit...x 3,559,871

1,500.000
3.686.097

Merchandise  321,230 458,143 Accounts payable_ 130,330 155,729
Cash  938,343 903,444 Res, for taxes_ 39,035
Aceta.reeelvable  489,854 533,212 Res, for bad debts_ 258,964 259,798
U.S. bonds, &c _ _ _ 639,739 639.739 Reserve for depre-
Other investments 14,873 14,922 ciation 1,390,048 1,332.273
Union Mills pf. stk 1,408,500 1.408.500

Total  6.839,213 6.978,933 Total 86,839,213 88,978,932
x Represented by 100,000 no-par shares.-V. 126. 13• 3777.
Union Tobacco Co.-Merger.-For proposed merger of

the company with United Cigar Stores Co. of America and
Tobacco Products Corp. see United Stores Corp. below.-
V. 127, p. 2105.
Unit Corp. of America. (8c Subs.).-Earnings.-
Calendar Years- 1928. 1927.

Net sales  33.558,562 $2,623,757
Cost of sales  2,571,173 1,670,074
Operating expenses  415,908 423,311

Operating income
Other income 

Total income 
Depreciation 
Federal taxes 
Bond interest 
Miscellaneous deductions 
Applicable to pre-acquisition period
Minority interest 

Net income 
--p, 127, p. 2248.

571,481 530,372
230

$571.481

54,981

31.996
76,304
1,572

$530,602
101.019
51.159
1.517

41,373

$406,628 $335,534
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United Business Publishers, Inc.-Listing.-
The New York Stock Exchange has authorized the listing of 150.000

shares of common stock (no par) with authority to add from time to time a
total of 10,750 additional shares which are reserved for exercise of the
second of the stock purchase warrants attached to the 15-year 53. % sinking
fund secured gold notes, due Feb. 1 1944.

Consolidated Income Statement for 9 Months Ended Dec. 311928.
(Adjusted to give effect to minorities outstanding at April 29 1929, and to
reduction in Federal and state taxes based upon condition as of that date.]
Gross income from sales of advertising, subscrip. hooks, services
& printing  $7,393,935

Rentals on building  150,756
Interest & discounts earned  33,973
Miscellaneous income  61.845

Total income  $7,640.509
Operating expenses  6,608,004
Interest & amortization charges  221,665
Required prov, for all state & Federal taxes computed at current

rates  118,221
Propor. of inc. after taxes applic. to minorities in United Pub.
Corp. pref. stock (10.442 shs.) & com. stock (1,334 shs.) based
upon condition existing as of Apr. 29 1929  64,898

Adjusted net profits for the 9 months ended Dec..31 1928
• applic. to United Business Publishers, Inc.. interests   $627,721
Note.-The aforementioned profit after taxes and minority is at the rate

of $836,961 per annum, which after allowing for the dividend on the now
outstanding preferred stock of the United Business Publishers, Inc., is at
the rate of $3.14 per share for the common stock.-V. 128. p. 2107.

United Chemicals Inc.-Earnings.-
The company reports for the quarter ended March 31 1929, net earn-

ings of $176.233 after charges and taxes. Company has cash on hand
and call loans of $3,472,000 and no debts except $405,000 deferred pur-
chase money obligations.-V. 128, p. 3370.

United Cosmetic Shops Inc.-Stock Offered.-
An issue of class A common stock (no par value) was offered in April

last by E. Stuart Winfield & Co., Inc., at $18 per share. The company.
In addition to operating a chain of its own stores, distributes its products
through the larger department stores, drug chain systems, &c. The
company did a gross business of $345,000 in 1927 and net profits for that
year were $49,428.
The company has declared an initial dividend at the rate of $1 per share

annually, the first quarterly installment of which will be paid in July.

United Electric Coal Cos.-Earnings.-
Period End. Apr. 30- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

°pirating profit  $286,638 $425,389 $1,010,060 $1,285,969
Royalties, depr. & deple. 72,707 108,239 267,370 315,299
Interest  71,067 117,085 217,797
Fed. tax, &c., deduc'ns_ Cr.17,781 35,825 27,758 115,710

Net income  $231,712 $210.258 5597.847 $637,163
Shs.com.stk.out.(no par) 140.000 140,000 140,000 140,000
Earnings per share  1.42 $1.38 $3.78 $4.20
-V. 128, p. 2652.

United Engineering & Foundry Co.-Annual Report.-
Calendar Years- 1928. 1927. 1926. 1925.

Sales, less returns and
allowances  $7.864,580 $10,395,700 $10,185,605 $7,679,824

Manufacturing cost_ _ _ . 6,150,209 7,829,505 7,610,001 5,493,484

• Gross profit  $1,714,371 $2,566,195
Other income (net)  232,261 305,291

Total gross profit_..... $1,946,632 $2,871,487
Selling exp. & royalties-- 647,066 622.365
Depreciation  377,974 365,630
Federal income tax  95,000 241.100

52,575.604 $2,186,341
226,093 206,810

$2,801,697 $2,393,151
547,056 534,716
361,515 363,480
254,845 166,960

Net inc. avail, for divs. $826,592 $1,642,392 $1,638,281 $1,327,995
-V. 128, p. 2845.

United National Corp.-New Interests, &c.-President
Ben B. Ehrlichman in a letter to the stockholders dated
June 4 says:

Directors are pleased to announce the success of negotiations with the
United Founders Corp., holding company for the American Founders
group, to the following ends:
(1) Investment by the United Founders Corp. of $2,781,350 in payment

for 75.000 shares pantie. pref. stock and 10,754 shares common stock of
United National Corp.
(2) United National Corp. will increase its board of directors to nine.

These include three named by United Founders Corp. as follows: Louis H.
Seagrave, Pres. of both United Founders Corp. and American Founders
Corp.: E. Carlton Granbery of Harris, Forbes & Co., a director of United
Founders Corp., and Royal E. T. Riggs of Seibert & Riggs. attorneys,
New York, a director of United Founders Corp. The remaining six
members will be Joshua Green, Seattle, Chairman of the Board of Peoples
Bank & Trust Co., and a director of Chicago Milwaukee St. Paul & Pacific
Ry. and Petroleum Corp. of America, and R. M. Drumheller, Ben. B.
Ehrlichman, R. I. Ehrlichman, and W. H. White of Drumheller, Erlichman
& White, Seattle and Tacoma, and Eugene B. Favre of Murphey, Fevre
& Co.. Spokane, Wash., and Portland, Ore.

Officers of United National Corp. are R. M. Drumheller, Chairman;
Ben B. Ehrlichman, Pres.: Eugene B. Favre, W. Herbert White, Odd 0.
Young, Rudolph I. Ehrlichman, Vice-Presidents: Elwood V. Denney,
Treas.: Robert M. Hurlburt, Sec.: LeRoy C. Barton , Asst. Sec. & Asst. Tress.
(3) United National Corp. has effected an arrangement with American

Founders Corp. whereby it will have available the services of the statistical,
analytical and economics departments of American Founders Corp. Amer-
ican Founders Corp. now supplies investment services to the International
Securities Corp. of America, Second International Securities Corp., United
States & British International Co., Ltd. and American & General Se-
curities Corp. This represents the first instance that American Founders
Corp. has contracted to furnish investment services to any company not
organized under its direction, and these services should prove of very
substantial advantage and benefit to the United Group of Corporations.

It is expected that this affiliation with the United Founders Corp.,
controlling through the American Founders group over 8200,000,000
of resources, will result in important advantages to the United National
Corp., facilitating its development, widening marketability for its shares,
and making available to the Various corporations comprising the "United
Group" the services of the American Founders organization through their
statistical, analytical, research and economics departments, which are
world-wide in their scope.
The board of directors wishes to express appreciation to our stockholders

for their co-operation, which made possible the success of these negotiations.
On May 4 the preference stockholders were asked to consent to certain
changes in the articles of incorporation of the United Corp., and were
further asked to waive their pre-emptive rights to subscribe to the next
150,000 shares of preference stock issued. Such waivers have been re-
ceived from 149,519 shares of the total of 150,000 shares outstanding, and
from 1,343 stockholders of the total of 1,352 then of record.

Approximately 110.000 shares of partic. preference stock, to which
rights were waived, are being purchased for cash by the United Founders

Corp., the holding company of the American Founders group, and by
other strong interests and individuals not at present connected with
corporation. It is expected that the remaining 40,000 shares to which

rights were waived will be used for the acquisition of minority interests

in subsidiaries of United National Corp.
Upon completion of the sale by United National Corp. of the 150,000

shares (in connection with which rights were waived) and the 10,754
shares of common stock being purchased by United Founders Corp.,

corporation will have capital, surplus and undivided Profits of a8proxi.

mately $10.000,000, and total combined resources of the "United roup"

will exceed 5254)00,000.-V. 128, p. 3851, 3534.

United States Banking Corp.-Bonds Offered.-W. E.
Willard & Co., New York recently offered $1,000,000 7%
cony, gold bonds at 100 and int.

Dated March 11929; due March 11954. Denom. $1,000, $500 and $100.
Interest payable Q.-M. at Chemical National Bank, New York. Rea,
at the option of the company or through the operation of a sinking fund
as a whole or part upon any interest date after March 1 1936 at 105 and
accrued interest.

Convertible.-Bonds are convertible at the option of the holder on or
before March 1 1932 into common stock at $42.50 per share.

Data from Letter of Alexander H. Figge, President of Corporation
History.-Corporation was organized in Delaware in 1927 as a holding

company for the purpose of controllnig either a majority or the entire
capital stock of companies operating in the financial field. Corporation
is authorized by its charter to buy, hold or deal In the securities of banks.
insurance companies, industrial loan companies, or other companies
operating in the financial field.

Security.-Bonds will be a prior lien upon the entire assets of the cor-
poration. The corporation holds the entire capital stock of subsidiary
Industrial loan corporations which companies make industrial loans fully
secured by indorsements or collateral having a value of approximately
twice the value of the loan.

Earnings.-Experience of efficiently managed industrial loan corpora-
tions show net e...rnings considerably above the average therefore, as the
corporation has capital stock of $6,500,000 which is underlying to this
issue of bonds, it is apparent that the net earnings will be many times the
interest requirements on this issue. Compare also V. 128, p. 2289.

U. S. Bobbin & Shuttle Co.-Balance Sheet Dec. 31.-
Assets- 1928. 1927.

Cash & accts. rec. 5508,708 $710.448
U. S. securities__ _ 401,548 204,500
Notes received_- _ 4,947 4,995
Investments  467,952 391,005
Inventory 
Re,alestate  

548,240 613,682
864,484 1,038,513

Maateehnitnsery & equip 1,223,024 1,282,985P 
17,614 15,416

Unexpired insur  12,924 14,913
Accrued interest.... 5,961 3,177
-V. 128, p. 1752.

1928. 1927.
Capital stock $1,925,000 $3,200,000
Res. for dep. rec._ 891,115 962,494
Surplus  1,239,287 117,140

Total (ea. side) _ 84,055,402 $4,279,634

United States Bond & Mortgage Corp.-Bonds Offered.
-United States Financial Corp., New York in May last
offered $1,000,000 63/% cony. guaranteed collateral trust
gold bonds, series C-1 at par and int.
Dated May 11929; due May 11944. Int. payable (M. & N.). Denom.

$1,000, $500 and $1000. Principal payable at Central Hanover Bantr &
Trust Co., trustee, N. Y. City. Callable at 105 and int. on May 11934.
and ),6 a point less for each year thereafter. United States of America
Federal income tax up to 2% per annum paid by the borrowing corporation.
New York State income tax up to 3 % of the interest per annum refunded
upon application and customary tax refunds in other States.

Convertible after Jan. 1 1931, and before Jan. 11932. into common stock
at the ratio of 50 shares of common stock for each 51.000 bond, or after
Jan. 11932. and before Jan. 1 1933. at the ratio of 40 shares of common
stock for each $1,000 bond, or after Jan. 11933.and before Jan. 11934, at
the ratio of 30 shares of common stock for each $1,000 bond.
Data from Letter of Henry J. Simonson, Jr., Pres. of the Company.
Business.-The business was established April 1 1924. Purpose was to

establish the second mortgage business on a sound financial and economic
basis. The enterprise was immediately successful and has now developed
through a system of subsidiary companies into a national institution, with
offices in 19 cities, including such important financial centers as New York,
Boston, Providence, Hartford, Pittsburgh, Atlanta, Louisville, Kansas
City and Los Angeles. The total assets of the corporation after giving
effect to this financing are in excess of $7,900,000; with capital; surplus
and reserves of more than $3 ,300,000.

Security.-Bonds will be the direct obligation of the corporation and
will be secured by deposit with the trustee of first and-or second mortgages
and-or cash on the following basis: 1st mortgages at 100% of the unpaid
principal amount; 2nd mortgages at 90% of the unpaid principal amount
and cash at 100% of the amount. The aggregate of the collateral thus
computed must at all times equal the amount of bonds outstanding.

Guaranty.-Bonds are unconditionally guaranteed by endorsement both
as to principal and Interest by the Mortgage & Title Guaranty Co. of Amerca
which operates under the supervision of the Insurance Department of the
State of New York.

Earnings.-The net income of the corporation has shown a substantial
increase in each of its successive years of operation. The management
estimates earnings per share on its outstanding common stock as follows:
$2.21 for 1930; $2.60 for 1931: 53.27 ter 1932: $5.26 for 1933 and $6.12 for
1934. These figures indicate the potential value of the conversion privilege of
these bonds.--V. 127. p. 3107.

United Cigar Stores Co. of America.-Merger.-
The proposed merger plan of this company with other related companies

see United Stores Corp. below.
A letter to the stockholders signed by C. A. Whelan says: During the

past few years company has been undertaking an expansion into other
lines of chain-store business than the retail sale of cigars and toabacco
products. During this period it acquired controlling interests in the Whelan
Drug Co., Inc., Neve Drug Stores, Inc. and a very large though minority
interest in Pennsylvania Drug Co., Inc. Together with Tobacco Products
Corp, which controls company through ownership of approximately 75%
of its common stock, company owns control of Happiness Candy Stores.
Inc. and, together with Schulte Retail Stores Corp., owns control of Schulte-
United Five-Cent-to-a-Dollar Stores. Inc.
The directors of company believe that the chain-store business in which

the company is engaged directly or indirectly should be largely expanded
and that, in the interest of the company, such expansion, other than that
Pertaining to the company's retail tobacco stores, should be carried out by
the acquisition of new chain-store interests and new stores by a separate
corporation, with separate management and capable of financing largely
Increased requirements for new capital. Directors also believe that such
a corporation may be better able to assist in the expansion of the business
of this company's retail tobacco stores, by making advantageous alliances
with manufacturers the sale of whose products can be promoted in all of
the chain-stores controlled by the new corportaion, to the mutual advantage
of such manufacturers and of such stores, including the retail tobacco
stores of this company.
To that end. United *Stores Corp. has been organized and is offering to

stockholders of this company, Tobacco Products Corp. and The Union
Tobacco Co.. whose interests have been long affiliated, an exchange of
its stock for the stock of these companies. The board of directors of
company have considered the offer and believe that it will be to the ad-
vantage of the stockholders of United Cigar Stores Co. to accept it. It
presents an opportunity for a more diversified investment in a company
which should have a rapidly expanding business under the management
and control of capable and experienced men.
The directors, for themselves, intend to accept the offer and exchange

their stock of United Cigar Stores Co. for stock of United Stores Corp.-
V. 128, p. 2652.

United States Asbestos Co.-Earnings-
Earnings for Year Ending December 31 1928.

Net sales $3,528,507
Cost of sales  2,281,546
Senior, administrative & general expenses  508,868
Miscellaneous charges (net)  9,739
Depreciation  46,785
Provision for Federal income tax  85,000

Net income  $596,569
Preferred dividends  35,000

Balance surplus 
Earns, per sh. on 100.000 she, corn. stk. (no par) 
-V. 128, p. 3851.

$681,569
$5.62
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United States Cold Storage Corp.-Earnings.--
Calendar Years- 1928. 1927. I

Sales  $1,589,827 $1,516,899

Operating profit  553.268 552,303

Miscellaneous income  14,608 18.795

Total income  $567,876 $571,098

Interest, property, taxes, &c  224.873 228,592

Income taxes  45,451 48.180

Net profit  $297.552 $294,326

lEarned per share on 42,000 abs. common stk. (no
par)  $3.91 $3.84

-V. 123, p. 1261.

United States Dairy Products Corp.-Earnings.--
(Including subsidiaries from the dates of their respective acquisitions.)

Calendar Years- 1928. 1927. 1926. . 1925.
Sales $19,281,070 $14,858,229 $13,929,937 $9.059,776

Cost of sales & oper. exp. 16,613,573 12,895,006 12,131,718 8,143,696

Operating profit  $2.667,496 $1,963,223
Divs, sub. cos. pref_ _ _ _ 190,754 82,335
Int. & exp. 634 % notes_ 151.464 179,952
Estimated Fed. taxes..  174,600 123,848
IVIiscell. charges (net)  108,079 112,555

Net profit  $2,042,598 $1,464,533
Vendors guarantee loss
in oper. of one prop_

Inc. in cash surr, value of
life ins. policies & bldg.
& loan shares 

Total income  $2,042,598
Approp. for depreclat'n_ 873,297

Net income to surplus $1,169,301
Previous surplus  396,836
DIsct. on retire. of secs _
Proceeds subs. warrants

to class B stock 
Excess of withdrawal

value bldg. & loan abs.
Refund of div. on 1st pref.
stk. paid as part of pur.
price Col. Ice Cr. Co..

Miscell. adjustm'ts (net)
Int. on Fed. inc. tax refd.
Excess of proc. rec. from

sale of class A com.stk. 1,300,000

$1.464,532
725,094

$739,438
494,216
18.343

7,500

129

$1.798.219 $916,080

186,462
108,000
112,010

173,944
31,000
47 ,489

$1,391.746 $663.646

85.156

23,087

$1,391,746 $771,889
630,768 436.803

$760,978 $335,086
258.887 132,714
10.122 10,771

7,821 22,278

16,069

100,000
1,784 1,149

Total surplus  $2.866,136 $1,259,627 $1,055,661
Divs, on subs. 1st pref.

stk. owned by public_ 2,796 3,829
Divs. U. S. Dairy Prod.

pref. stocks  307,530 415,047 387,595
Divs. U. S. Dairy Prod.
common A stock  394,642

Invest. & disct. on bonds
of sub. co. written off.. 11,599

Loss on sale & dismantl.
of cap, assets replaced
by new equipment__ - 47,957 35,011 82,321

Invest. exp. on prop. not
acquired  39,834

Unamort. bal. of exp. on
issue of 634 % gold
notes written off  194,957

Surplus adjustm'ts (net) 1,619 808
Approp. for retire. U. S.
. Dairy Products Corp.
1st preferred  127,530 123,030 76,101

Approp. for retire. U. S.
Dairy Products Corp.
2d preferred  175,126 46,100

Approp. for retire. Phila.
Dairy Prod. Co., Inc.,
cum. prier pref. stock 97,500 45.000

Res. for diva. on $6.50
0, cum. prior pref. stock_ 195,000
Inc. in res. for diva. on
$6.50 cum. prior pf.stk. 26,227

Prop. of earnings accrued
prior to acquisition  26.322

Surplus end of period- $1,426,891 $396,836 $494.216
-V. 128, p. 2652.

United States Freight Co. (& Subs.).-Earnings.-
Calendar Years- 1928. 1927. 1926.

Gross operating revenue $30,844,673 $23,652,540 $18,760,647
Gross freight & cartage paid  22,224,940 17,471,266 14,539,512

$601,997

3,854

249,884

24,898

64.475

$258,887

Gross operating profit  $8,619,732 $6,181,274 $4,221,135
Operating costs  7.381,850 5,250.175 3,571,792

Net oper.profit (before taxes, int.
& depreciation)  $1,237,882 $931,099 $649,343

Consolidated Balance Sheet Dec. 31.

• Assets- 1928.
Cash in banks__ 8633,835 8259,;770
Accts. receivable__ 2,177,870 1,782,131
Fur., fix. & equip. 426,660 268,057
Stationery & supp  42,108 31,085

Steamships  2,456,651 1,035,733

Land, docks and
le warehouses  1,308,943 780,735
Inv. in other corn  29,381 26.500
Inv. in subs. In ex-

cess of book val. 1,814,648 1,591.486
Treasury stock-- - 582

LtabUtties- 1928. 1927.
Bank loans  $68,000
Steam. bonds'pay. 850.000
Steamship 

aymshites 
lrmatir:e_ 56.700 

75,000

Real estate mortg'e
notes Payable._ 375,000

tNcaocptevs:lpayable  .i2.750 
270,000

Reserve for taxes_ 74,558
tgeakyable-5113115.77,11 

69.280
1,218.037
3.681,334

Surplus  393,846

Total 88.890,676 E5,775.497 Total 88,890.676 85,775,497

a Represented by 267,990 shares of no par value.-V. 128. P. 1247.

United States & International Securities Corp.-
Balance Sheet Dec. 311.928.

Assets-
Cash in banks  $211,059 Accounts _payable 

Prov. for Federal tax 41,957_ 
820.830

Funds loaned: 
On call  2,450,000 First preferred stock- ---a10,500,000
On time (not over 90 Second preferred stock-- 69,975,000
days)  6,000,000 Common stock  c25.000

On notes. rec., secured-- 620.000 Surplus  291,081
Inv. in mark, secs, at cost:
Bonds  1,157.075
Stocks:
Bank  517,000
Ry. & public utility- 4,866,494
Industrial  3,324,654
Miscellaneous  1,675,559

Accr. int. on bds. & notes 32,028 Total (each side) --$20,853,869

a 125,000 shares (no par value). b 100,000 shares (no par value.)
c 2,000.000 shares (no par value).-V. 128. p. 2289.

United States Realty & Improvement Co.-Stk. Inc.-The stockholders on June 11 increasing the authorized capital stock
from 1,000.000 shares to 2,000,000 shares no

 par value.-V. 128, p. 3370.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-V:

128, p. 3702. 3206.

United Stores Corp.-Plan to Merge Tobacco Products

Corp., United Cigar Stores Co. of America and Union Tobacco

Co.-A plan to merge the Tobacco Products Corp., United
Cigar Stores Co. of America, and the Union Tobacco Co:,

has been proposed and the stockholders are asked to deposit

their shares for exchange for shares of the new company with

the Guaranty Trust Co., 140 Broadway, New York, on or

before July 15. The official circular to the stockholders

of the above companies states:
New Company.-United Stores Corp. has been organ

ized in Delaware

for the following purposes, among others:
Purpose of Organization.

(1) To acquire capital stocks of Tobacco Products Corp.. 
United Cigar

Stores Co. of America and The Union Tobacco Co.; (2) T
o acquire from

United Cigar Stores its interest in the chain d
rug store store business: to ex-

pand this business by the opening of new stores and by ac
quiring others,

and by the acquisition of other chain store busines
ses; (3) To promote the

manufacture and exploit the sale of certain well kn
ovtn brands of cigarettes,

cigars and tobacco, now owned by or leased to th
e consituent companies,

and other brands which the new company proposes to 
acquire; and (4) To

acquire substantial minority interests in several wel
l known and allied

businesses, the sale of the products of which can be advan
tageously pro-

moted in the stores of the new company or its subsidiar
ies.

Authorized Capitalization of New Company.

$6 cumulative convertible preferred (no par) 
 1.000,000 abs.

Class A stock (no par)  5,000,000 shs.

Common stock (no par) 
15,000.000 abs.

Description of Classes of Stock.

$6 cumulative convertible preferred stock is preferred as
 to assets in the

amount of $115 per share and dib. on dissolution. Preferred as to diva.

which are cumulative, and before any diva, can be paid o
n either of the

other classes of stock will receive $6 per share per an
num, at the rate of

$1.50 quarterly. Red. at any time at $115 per sh
are and div., on 60 days'

notice. Non-voting except in default of 4 quarterly dividend
s. Convertible

at any time after Jan. 1 1931 (to and incl. the d
ay of redemption), into

common stock, as follows: until Jan. 1 1933, in the ratio o
f 1 share for 4

shares of common stock; thereafter and until Jan. 1 1935. 
in the ratio of 1

share for 3 shares of common stock; thereafter and un
til Jan. 1 1937, in

the ratio of 1 share for 2 shares of common stock; and 
thereafter 1 share for

1 share of common stock.
Class A stork is preferred as to assets over common stock

 in the amount of

$75 per share and div. on dissolution. 
Also preferred as to divs, at the

rate of $4.20 per annum over the common stock,
 and before any diva, can

be paid on the common stock out of the net pro
fits of any quarter year

will receive $1.05 per share out of the net profits of
 such quarter year.

Dividends are non-cumulative except that if earned in 
any fiscal year they

must be paid in full before any further dividends are paid o
n the common

stock. Red. at any time at $75 per share and div., on 60 days' 
notice.

Non-voting, except in default of 4 quarterly dividends. 
Convertible at

any time after Jan. 1 1931 (to and incl. the day of redempti
on), into com-

mon stock as follows: until Jan. 1 1933, in the ratio of 1 shar
e for 234 shares

of common stock; thereafter and until Jan. 1 1935. in 
the ratio of 1 share

for 2 shares of common stock; thereafter and until
 Jan. 1 1937, in the ratio

of 1 share for 14 shares of common stock; and ther
eafter 1 share for 1 share

of common stock. Each share of class A stock issued 
pursuant to the offer

of exchange contained herein will carry with
 it a warrant detachable after

Jan. 1 1931, and exchangeable without cast for one-ha
lf share of common

stock.
Common Stock Voting Trust.-All of the commo

n stock to be issued

from time to time will be deposited in a voting trust, 
the original trustees

of which will be selected by the board of di
rectors.

Protection Against Dilution.-The conversio
n privilege of the preferred

and class A stock, and the exchange value of the wa
rrants, will be protected

against dilution in the case of (a) the sale of a
ny common stock by the new

company for cash at less than $35 per share, and (
b) a split-up of the com-

mon stock of the new company and (c) the paym
ent of dividends in com-

monatoockou the common stock in any year 
(beginning June 1 1929) in

excess 
f 570 

No Preemptive Rights.-No holder of stock of the 
corporation shall have

any preemptive rights as such to subscribe for additi
onal issues of stock

of any class, whether now or hereafter authorized.
Offer of Exchange.

The new company will offer in exchange (subj
ect to the plan being

declared operative:
For Stocks of Tobacco Products.-(1) Felt* 5 shares of c

lass A stock ($20

par) of Tobacco Products (exclusive of tha
t owned by Union Tobacco),

1 and 1-5 shares of $6 cumulative convertib
le preferred stock of the new

company: (2) For 3 shares of common stock ($20 
par) of Tobacco Products

(exclusive of that owned by Union Tobacco). 1 sha
re of class A stock of the

new company, and a warrant, detachable aft
er Jan. 1 1931. and exchange-

able, without cost, for 4 share of common stock of the new company.
For Stocks of United Cigar Stores.-(1) For 1 share

 of the 6% cumulative

preferred stock of United Cigar. Stores, 1 and 1-20
 shares of $6 cumulative

convertible preferred stock of the new company* (2) For 3 shares of

common stock ($10 par) (exclusive of that owned by 
Tobacco Products or

Union Tobacco) of United Cigar Stores. 1 shares
 of class A stock of the

new company and a warrant, detachable after Jan. 1193
1. and exchangeable

without cost, for 34 share of common stock of the 
new company.

For Stocks of Union Tobacco.-(1) For each share of
 class A stock of

Union Tobacco, 1 and 1i shares of class A stock o
f the new company, and

warrants, detachable after Jan. 1 1931. and 
exchangeable, without cost.

for an aggregate of %ths of a share of common 
stock of the new company.

(2) For each 3 shares of common stock of Union 
Tobacco, 1 share of com-

mon stock of the new company.
No fractional shares will be issued, but in

 lieu thereof non-dividend

bearing scrip certificates exchangeable, when
 consolidated. for full shares

on or before June 1 1930.
All dividends paid on the stocks of Tobacco 

Products and United Cigar

Stores on deposit will be paid when received b
y the depositary to the holders

of certificates of deposit of record on the date 
that the record of stockholders

entitled to such dividends is taken. After the plan is declared operative

the holders of certificates of deposit for suc
h stocks will, upon surrender

thereof, receive a cash payment equal to t
he dividends accrued on the

deposited stocks to the date from which di
vidends accrue on the stocks

of the new company deliverable in exc
hange.

Operation of the Plan.-The offer of exchan
ge will remain open until

July 15 1929 at 3 p. m.. or it may be e
xtended, but not beyond Sept. 15

1929. The offer may also be sooner wi
thdrawn on three days' published

notice if a majority of the aggregate 
number of outstanding shares of

Tobacco Products have been desiosIted. The 
plan may be declared operative

at any time that there shall have been dep
osited sufficient stock of the

several companies to carry out its purposes, 
of which the new company

shall bathe sole judge.
Stockholders of Tobacco Products, United 

Cigar Stores and Union

Tobacco desiring to make the exchange should 
deposit their stock with

Guaranty Trust Co. of New York, depositary. 140 
Broadway. New York ,

N. Y., under a deposit agreement dated J
une 10 1929, and receive in

exchange transferable certificates of denosIt of the
 depositary exchangeable

upon the plan being declared operative for stock 
of the new company

to which they will become entitled. In event the plan is not declared

operative the deposited stock will be returned to the
 holders of the cer-

tificates of deposit without cost or expense to them.

Application will be made to list the stock of the new
 company on the

New York Curb Market, and later on the New York 
Stock Exchange when

the plan has become operative.

History and P9sition of the Companies the Stockholders of 
Which Are Incited

To Make the Exchange.
Tobacco Products Corp.-Organized in October 1912 in V

irginia and until

January 1917 was a holding company. It then became an operating

company and continued as such until Nov. 1 1923, 
when it sold all its

tangible assets, and leased and licensed all of its brands
, to American

Tobacco Co. for a period of 99 years. From such lease
 and license it

receives an annual rental of $2,500,000. Company's other important

asset is its interest in United Cigar Stores Co., 
of the common stock of

Which company it owns approximately 75%.
The class A stock of the company has a par value

 of $20 and is entitled

to non-cumulative preferred dividends of 
$1.40 per share. It has no

preference in event of liquidation. The com
mon stock is also of the par

value of $20. and at the present time is 
receiving dividends at the same

rate as the cies., A stock.
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United Cigar Stores Co. of America.-Organized in July 1912 in NewJersey. It has outstanding 6% coin. pref. stock (par $100) and commonstock of $10 par. Of the common stock outstanding Tobacco ProductsCorp. owns approximately 75%.
During the last few years the company has been undertaking an ex-pansion into other lines of business than the sale of cigars and tobaccoproducts, and has acquired controlling interests in the Whelan DrugCo.. Inc.; Neve Drug Stores, Inc., and a very large, though minority,interest in Pennsylvania Drug Co., Inc. Together with Tobacco Products,which controls the company, the company owns control of HappinessCandy Stores, Inc. and together with Schulte Retail Stores Corp., ownscontrol of Schulte-United Five-Cent-to-a-Dollar Stores, Inc. The companyhas other large investments. It is proposed that the new company willconsolidate and take over the chain store interests, other than the tobaccoproducts business, controlled by United Cigar Stores, and provide thenecessary capital for their development and expansion.Union Tobacco Co.-Organized in July 1927 in Delaware. It at onceacquired all the assets of Union Sz United Tobacco Corp. and later tookover from American Tobacco Co. all that company's manufacturing rightsto a number of popular brands of cigarettes, cigars and tobacco, including"Melacrhino" and "Herbert Taretyon.' It also acquired all Americanrights to several cigarettes and tobacco brands owned by the W. D. &H. 0. Wills Tobacco Co. of England, including "Three Castles" and"Capstan," and later created another brand known as "Three Kings."Largely increased sales of a number of these brands have been broughtabout through contracts for their promotion made with United CigarStores and Schulte Retail Stores Corp.The company does not manufacture any of its own products, all of itsProducts being manufactured for it by American Tobacco Co. under acontract which the company considers highly advantageous. The com-pany's sales for 1928, the first full year of operation, were 2.427,519,063cigarettes and 138.852 pounds of smoking tobacco.Union Tobacco owns 61.200 shares of class A stock and 372,100 sharesof common stock of Tobacco Products. It also owns, directly or indirectly,interests in Webster Eisenlohr, Inc., Webster Cigar Mfg. Co., B. K. DavisCo., E. Kleiner & Co.. and A. Santilla & Co.. manufacturers of "Webster,""Tom Moore," "Flor di Girard," "Marie Antoinette," "Roig," "MiFavorite" and "Optimo" cigars.

Pro Forma Cohsolidated Balance Sheet March 31 1929.
LiabilUtes-Cash & call loans  $14.795,216 Notes payable (secured) -_ 89,073.334Marketable securities  18,357,575 Accounts payable  7,465.118Notes receivable  3,273,595 Res. for Fed., &c., 

taxes-- 
- 1.820,969Accounts receivable  6,137,934 Loans sec, by stk. purch. forMerchandise  12,893,511 employees  2,600,000Supplies  281,038 Instalments rec. on empl. stk 804,889United Cigar Stores Co. stk. Res. for unred. certificates__ 4,611,603Purchased for employees _ 3,159,284 Res. for contingencies, &C. _ 155,656Inv. In other cos., excl. Inter- Rents received in advance- - 838,843co. holdings  9,548,073 Leasehold bonuses pay. overMortgages receivable  4,620,830 period of years  423,600Real est., bldgs. & leasehds., 6% s. f. cony. notes. Whelanless depreciation  46,989,356 Drug Co., Inc  2,000,000Improv. to leaseh'ds & stores 4,874,769 5 % sink, fund gold debs..Funk., flat. & eq., less depr 6,427.849 Cigar Stores Realty Hold-Deferred charges  4,589,038 trigs. Inc  10,000.000Trade-marks, gbodwIll, &c_ 25,625,072 Mtges. on real est. of U. C.Amer. Tob. Co., 99-yr. lease Stores Co  17.854,299($2,500,000 annually) _ _ 1 Cap. stk. & initial surplus. _x104,024.829

Total $161,573,139 Total $161,573,139x Represented by: An authorized issue of 1,000,000 shares of $6 cum.pref. stock without par value, preferred over class A and common as to$115 on dissolution, of which 725,634 shares are issued: an authorizedIssue of 5,000.000 shares of $4.20 non-cum. cony. class A stock withoutpar value, preferred over the common as to $75 on dissolution, of whichthere are issued 1,904,946 shares each carrying a warrant for % shareof common stock deliverable after Jan. 1 1931: and an authorized issue of15.000,000 (including 8,617,374 shares reserved for issue against warrantsattached to class A stock and upon conversion of pref. and class A stock)shares of common stock without par value, of which 230,354 shares areissued.
Note.-The above $104,024,829 capital and surplus includes S1,830.021of dividends payable declared by constituent companies prior to March 311929, which would be payable direct to the parent company had it acquiredsuch stocks prior to record date for such dividends.
Directors of the New Company.-The following have consented to con-stitute the new company's board of directors and from among them will bechosen the principal executives of the new company:W. A. Black, (Pres., Ogilvie Flour Mills; Dir., Canadian Pacific Ry. andBank of Montreal); Wilbur L. Cummings, (Sullivan & Cromwell,: Dir.Gold Dust Corp., American Water Works dr Electric Co. Inc., and North-eastern Power Corp.). Sir Herbert Holt (Pres., Royal Bank of Canada:Dir., Canadian Pacific Ry.: Consolidated Min. & Smelt. Co., and Tu^kettTobacco Co. R. W. Jameson, (recently, Chairman of Board, DominionStores, Ltd., Canada). H. Hobart Porter (Sanderson & Porter; Pres.,American Water Works & Electric Co. Inc.; Dir., Missouri Pacific Ry., andU. S. Mortgage & Trust Co.). Thos. H. McInnerney. (Pres.. NationalDairy Products; Chairman, Hydrox Ice Cream Co.; Dir., Sheffield FarmsCo. Inc., and Marine Union Investors Inc.). George M. Moffett, (Vice-Pres. and Dir.. Corn Products Refining Co.: Dir., Aills-Chaliners Mfg. Co.,Commercial Solvents Corp. and National Park Bank of New York. Fred-erick K. Morrow, (Dir., Gold Dust Corp., Consolidated Bakeries. FlourMills of America Inc., and Bank of Toronto). George K. Morrow, (Chair-man, Gold Dust Corp.: Pres., Standard Milling Co.; Pres., The BestFoods, Inc.; Dir.. The Equitable Trust Co.).
Universal Insurance Co. of Newark, N. J.-Business.-In the first quarter of 1929, gross premiums written by the company in-creased 157% and net premiums increased 162li % over the first quarterof 1928.
Although extraordinary expenditures were made in 1928 for develop-ment of business, the company earned $6.52 a share, and paid in dividends$3.50 a share.-V. 127, p. 2381.

Utah Metal & Tunnel Co.-Earnings.-
Earnings for Year Ended Dec. 31 1928.Gross income $294,064Operating expenses 230,910Interest on bonds 18,340Development & interest on money adv. for development 108,379Depreciation & depletion 18,130

Net loss581,696Over 86% of tho $262,000 bonds due A'pril 1 1929 have consented toextend their bonds for three years to April 1 1932.-V. 123, P. 3336.
Vick Chemical Co.-Capital Increased-Split-up.-The stockholders on June 13 approved the proposal to increase the capitalstock from 400.000 shares to 1,200,000 shares of no par value and alsoratified the distribution of an additional share to stockholders for eachshare held on July 15.
The directors formally authorized the distribution of the additionalshares immediately after the stockholders' meeting, and further authorizedthe officers to make immediate application to list the new stock on the NewYork Stock Exchange. None of the other additional authorized shareswill be issued at this time, but will be available for the acquisition of goingconcerns. Sec also V. 128, p.3851.

Viking Oil Co.-Initial Pref. Dividend.-
The directors have declared an initial regular quarterly dividend of 50c.a share on the $2 cumul. partic. pref. stock, no par value, payable July15 to holders of record July 1. For offering, see V. 128, p. 3534.
Western Electric Co., Inc.-Sales at Record.-Sales for the first five months of 1929 totaled $160,600,000, an increaseof $54,000,000, or practically 50%. over the same period last year. Salesfor May were the largest of any single month in the history of the company,amounting to $37,326,000.
"The constantly increasing demand for telephone facilities has madenecessary a large expansion program in the company's various manufacturingunits," said President Edgar S. Bloom. "At the present time buildings,either under construction or contracted for, will give an additional 2,000,000square feet of floor area for manufacturing purposes."

The company's announcement further states:At the Kearny Works in New Jersey two new buildings with a totalfloor area of 300,000 square feet are practically ready for occupancy.Moreover, the Ford property adjoining the Kearny Works now undercontract for purchase will give Western Electric 85 additional acres forfurther expansion. At the present time 20 acres have been taken overand it is expected that the balance of the Ford holdings will be added intheir entirety within a year.In Baltimore the steel framework for a new cable plant is rapidly takingshape. When this structure is completed it will have a " floor area of390,000 square feet. Plans for the Baltimore unit, formulated when theProperty was originally purchased, call for the erection of a multi-storystructure and additional single-story buildings. Contracts have also beenlet for a mile of bulkhead along the waterfront adjoining the Baltimoreproperty. About half of this will be devoted to lighterage space, whilethe entire bulkhead will reclaim about 70 acres of land, now partiallysubmerged.
At the Hawthorne Works in Chicago the final step in remodelling thepresent cable plant is in active progress while the general expansion programcalls for the erection of a new garage, an armored cable plant and an ex-tension to one of its present buildings which will add a total of 165,000square feet to its present manufacturing fadlitiea -V. 128. p. 3016.
(S. S.) White Dental Mfg. Co.-Proposed Split-up-Stock Dividend.-
A special stockholders' Ineeting has been called for Aug. 16 to approvethe splitting up of the stock on a 5-for-1 basis the declaration of a 10%stock dividend to holders of record Aug. 15, the changing of the par valuefrom $100 to $20 per share and on increasing the authorized capitalstock from $5,000,000 to $6.000,000. Stockholders also will be asked toapprove the allotment of 25.000 shares for purchase by the employees ofthe company.-V. 128, p.3016.

Wickwire Spencer Steel Co.-7'o Intervene.- •The stockholders' protective committee has been granted permission bythe Federal District Court of Buffalo to participate in recapitalization pro-ceedings proposed by the management. The reorganization plan comesbefore the Court next Sept., it is stated.-V. 128, p. 3702.

Wilson-Jones Co.-Listing.-
There have been placed on the Boston Stock Exchange list temporarycertificates for 86,400 shares common stock, without par value, (authorized200.000 shares) with authority to add 13,600 additional shares as same arereleased and paid for upon the exercise of certain options. and 50,000 ad-ditional shares, upon notice of issuance and payment on or after June 141929.
The company was incorp. under the name of Wilson-Jones Loose LeafCo. in Massachusetts on May 11923. The name was changed to Wilson-Jones Co. May 1926. The company is chartered to manufacture and tradeIn loose leaf books, stationery and similar articles. The present increase incapitalization was authorized by the stockholders at a meeting held May 171929. The company's present capitalization consists of 200,000 sharescommon stock without par value.Of the common stock covered by this listing 13,600 shares are underoption for sale to certain trustees on or before Nov. 2 1931 at $31.50 Pershare. 36,400 are now outstanding, 50,000 shares are to be sold on andafter June 14 1929.
Transfer agent, Old Colony Trust Co., Boston, Mass. Registrar, StateStreet Trust Co., Boston, Mass.

Comparative Income Account (Wilson-Jones Co. and Irving-Pitt Manufac-
turing Co.).

-7 Mos. End, Mar. 31'29-Year End.Aup.31 1928-Wilson- Irving-Pitt Wilson- Irving-PittJones Co. Mfg. Co. Jones Co.. Mfg. Co.$2.151,219 $1,754,526 $3,098,937 $2,831,296
1,233.695 987,733 1,904.829 1,565,0851420,040 405,979 650.848 642.831General expense  114,957 135.684 166,693 241.546

Net operating profit-Other income 

Net sales 
Cost of sales 
Selling expense 

$382,526 $225,129 $376.567 $381,831
10,124 16,512 18,621 17,454

Total income  $392,650 $241,641 $395,188 $399,284Interest charges  1.209 9,443 2.405 13,175Other deductions  6,795 6,725 8,835 15,962Income taxes  46,145 28,523 47,886 49.292
Net income 

-V. 127, 13. 2842. 
S338,502 $196,950 $3336.062 $326,851

Wolverine Tube Co.-Extra Dividend.-The directors have declared an extra dividend of 15 cents a share and theregular quarterly payment of 30 cents a share on the common stock, no parvalue, both payable July 1 to holders of record June 15. An extra dividendof 73i cents a share was paid on April 1 last.-V. 128. p. 1753.

(Alan) Wood Steel Co.-Dividend No. 2.-The directors have declared a quarterly dividend of 1,i% on the 7%cumul. pref. stock payable July 1 to holders of record June 2(. An initial
April

elnasdte-f 1v1.-1162%8, fp t6or 2h5esp.eriod from Feb. 1 to April 1 1929 was paid In

__(F. W.) Woolworth Co.-Listing.---he 3e Nsw Y8x53cohr.akngSetofcokr Exchange hasauthorized the listing on or afterJune 18 of 9.750,000 shares of capital stock (par $10), on official notice ofissuance. Tl28 shares of common stock (par $25).upon the basis of 2Yi shares of new stock for one share of the old stock.-

(Wm.) Wrigley Jr. Co.-Listing.-
The New York Stock Exchange has authorized the listing of 200,000-advdi.tionna81, sphar3e9207of. capital stock (no Par on official notice of issuance as a5% stock dividend, making the total amount applied for 2,000,000 shares.

CURRENT NOTICES.

-Announcement has been made of the election of F. E. Moskovics, for
many years a prominent figure in the automobile industry, as President of
Improved Products Corp., 44 Wall Street, New York City. This action la
another step in the movement to bring trained and successful business
executives into the investment banking field. Improved Products Corp.was organized in 1928 for the purpose of supplying intermediate financingto growing businesses which have not reached a stage of developmentenabling them to do public financing on an economical basis. Amongother New York concerns which are interested in the organization and oper-ation of this enterprise are Hayden Stone & Co., and Theodore Schulze &Co., Inc.

-Capital invested in the gas industry in the United States now totalsapproximately $4,700,000,000, an increase of about $1,700,000,000 in thepast year, according to a summary of public utility developments made byBonbright & Co. in its anneal edition of "Public Utility Pointe," which hasjust been issued for 1929. Of this amount the manufactured gas btisinessaccounts for $3,000,000,000 and natural gas for $1,700.000.000.'. 'Grossrevenues of the manufactured gas industry in 1928 were estimated at $519,-000,000, compared with $501,000,000 in the preceding year, while thenumber of customers increased from 11,450,000 to 11.800.000.
-Marking an important event in Pacific Coast financial circles and thecontinued development of one of its leading investment institutions, WilliamCavalier & Co. announce the acquisition of a seat on the New York StockExchange purchased in the name of William Cavalier, head of the firm.William Cavalier & Co. was established in 1916 engaging in the stock andbond business. Its record has been one of substantial growth and to-dayit has offices in Oakland, Berkeley and Los Angeles, in addition to the headoffice in San Francisco.
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CURRENT NOTICES.

—Lehman Brothers, investment bankers, have opened their new offices

at No. 1 William St., N. Y. City. These premises on the corner of William

and South William Sts., were purchased sometime ago to meet the demand

for larger quarters necessitated by the steady growth of the firm. The

building, an 11-story structure, has undergone extensive alterations on

five floors, basement and sub-basement, all of which are occupied by the

new owners. Additional space will be used as soon as existing leases

expire. A complete rearrangement of departments has been effected to

bring to a high point of efficiency the operations of the firm. The main

banking room occupies the ground floor. On the third floor a spacious

entrance hall and ante-room opens into the partners' room. In the latter

are the desks of the nine members of the firm, six of whom are sons or

grandsons of the original founders. The partners are Philip, Arthur,

Herbert H., Allan S., Harold M., and Robert Lehman, John M. Hancock,

Monroe C. Gutman, and Paul M. Mazur. The firm of Lehman Brothers

originated in 1850 in Montgomery, Ala. Its founders were Emanuel,

Mayer and Henry Lehman. Within a few years they also started the
firm of Lehman, Stern & Co., Ltd., in New Orleans, which to-day operates

under that name. Shortly after the Civil War a New York office was

opened. Since then Lehman Brothers have developed into one ef the
largest investment banking firms in the country, all industries coming
within the scope of their activities. In the past 20 years they have under-
written securities of companies having a combined capitalization of some
$2,000,000,000. In 1928 the total volume of business of companies with
whose securities Lehman Brothers have been identified was, it is stated.
over $3,000,000,000.

—Some idea of the growth of the investment trust idea may be seen in
the second annual issue of Keane's Manual of Investment Trusts. This
Issue presents the statements of some 391 companies operating 414 invest-
ment trusts, which more than doubles the numbers of a year ago and
Practically doubles the size of the book. The author follows the same general
plan as he did in his preceding issue, but has added several features which
enhance the value and use of the publication. The information covers
the following points: Under each company, the general history is given;
then the management, management compensation, investment restrictions,
capitalization and securities issued, balance sheet, and operating statement
and the portfolio. In addition to this information, the author has compiled
a directory of trusts, with the names of their secretary and the address
of their principal office; a directory of officers, directors and trustees,
arranged alphabetically: a list of foreign investment trusts, with a brief
statement of the capitalization of each trust; a directory of offering houses,
and a classified list of all securities reported as being held by investment
trusts.

Other information of value includes State regulation of investment trusts,
reprints of pertinen larticles and addresses made on investment trusts and
bibliography which supplements the extensive one included in the last
manual. Keane's Manual of Investment Trusts; Second Annual issue:
C. P. Keane. editor. Published by "Financial Publishing Co." Boston,
1488 pages.

_Despite the present depression in the sugar market where values have
reached the lowest point since 1914 on sales of Cubes and Duty Free sugar,
Farr & Co., 90 Wall St., N. Y. in their current letter, sees some favorable
factors developing. It is pointed out, for example, that deliveries of refined
sugar in this conntry since the first of the year are now running about 9%
ahead of last year while meltings are approximately 15% ahead . . "If
Mal results show that the 9% rate is maintained for the year, it means that
we will use 500,900 tons more Cuban sugar than last year or about 3,100,000
tons," the review declares. "If 1,300,000 tons are exported to foreign
countries and 150,000 tons consumed locally, there will remain a carryover
in Cuba at the end of the year of 600,000 toss which is high, but certainly
(Mounted in a price of 1 11-16s. In addition, present indications are for a
moderate carryover in the United States as present refiners' stocks are
slightly higher than a year ago. This combined carryover is the factor
bringing about the depression and sustained improvement does not seem
to be likely until and if a definite slackening in world production becomes a
probability for next year. In the meanwhile," the review concludes, "dis-
tribution in the U. S. is distinctly helpful."

—VV. Brooks Clift, formerly with Ames. Emerich & Co., has been elected
Executive Vice-President of the Greenebaum Sons Investment Co. and the
Greenebaum Sons Securities Corp.. according to an announcement made
to-day by M. E. Greenebaum, President of both organizations. With the
appointment of Mr. Clift. the Greenebaum Sons companies will launch
a new investment program. Heretofore the Greenebaum Sons companies
dealt exclusively In first mortgage real estate bonds in which field they
pioneered, their first activities dating back to 1855. Under the direction of
Mr. Clift a new department will be organized for the purpose of under-
writing sound industrial, public utility, municipal, and other issues of merit.
Prior to joining Greenebaum Sons, Mr. Curt for five and a half years was
with Ames, Emerich & Co., first as sales manager and later as originator of
new issues. During the 5 previous years he was first vice-president of the
Omaha Trust Co., and before that was in charge of the entire distribution
for the National City Co. in the Nebraska and Western Iowa territory.

—Doremus & Co., international advertising' agency, announce the
opening of an office in Philadelphia, which will take over the advertising
business formerly conducted by the Philadelphia News Bureau. The new
office will be located at 1520 Sansom St. For many years the late C. W.
Barron personally owned the Philadelphia News Bureau, which published a
daily financial newspaper, and operated a financial advertising agency.
Since his death last Fall, the Philadelphia News Bureau has been con-
solidated with Dow, Jones & Co.. of which Mr. Barron was President. The
paper is now being issued under the name of the Philadelphia Financial
Journal. At the same time the Philadelphia advertising agency has been
consolidated with Doremus & Co., which was also headed by Mr. Barron.

NEW YORK LAWS AFFECTING BUSINESS CORPORATIONS.
—The United States Corporation Company of this city has issued its

tenth annual edition of "New York Laws Affecting Business Corporations."
As usual it includes all the amendments of the recent legislative session
upon this important subject. The present edition has been completely
rewritten and rearranged and contains full text of general Corporation Laws
Stock Corporation Law, Unrepeaied Sections of the Business Corporation,
Law, Applicable Sections of the Tax Law, &c. The book contains 465
pages and should prove invaluable to corporations doing business in New
York State. It may oe purchased at the company's New York office,
165 Broadway, New York City.

—Announcement is made of the formation of a new firm to be composed
of George E. Brooks formerly of Windheim & Brooks, and Samuel 0.
Kuflik formerly with Duescombe & Co., members of the New York Stock
Exchange, under the firm name of Brooks & Kuflik, Inc., with offices at

40 Exchange Place, N. Y., for the transaction of a general investment
securities business specializing in bank and insurance stocks.

—Blumenthal Bros., members of the New York Stock Exchange and

Associate members of the Now York Curb Market, announce the removal

of their offices to new and larger quarters at 71 Broadway, N.
 Y. :With

the opening of its new offices, the firm heretofore specialists with 
member-

ship on the Stock Exchange since 1921. will seek to broaden the 
scope or

its activities and have provided an attractive customer's room in
 their new

quarters in which they have had installed one of the new Te
leregister

Quotation Boards.

—Railroad common stocks are, in the opinion of Harvey Fisk & Sons.

"the most attractive type of security purchasable in the market
 to-day."

.An analysis prepared by the firm discusses the outlook this 
year for more

than 40 class 1 railroads, and points to the possibilit
ies. marketwise, in

the shares of railway equipment companies which are due to 
benefit from

the prosperity confronting the carriers of the country.

—Oscar F. Grab, President Normandie National Securities Corp.,

which is identified with the interests associated with the Lefco
urt Nor-

mandie National Bank, announce that Anthony J. Drexel Biddl
e. Jr. has

been elected a director. Mr. Biddle is a member of the
 advisory board of

the Chase National Bank, trustee of the Duke
 Endowment and a director

of the Jenkins-Television Corp. and Sonora Phonograp
h Co.

—Lewis & Co., Hartford, Conn., announce that Ray Vance, 
formerly

President of Brookmire Economic Service and Fred 
P. Lang, formerly

with Barr Bros. & Co., Inc., have been admitted 
to general partnership

In the firm and have opened an office at 115 Broadway, New 
York, where

they will specialize in Bank and Insurance Company 
stocks.

—Caldwell & Co., Nashville, Tenn., have published a book containing

statistical and general information regarding all of the 
Southern States,

counties and cities, and a digest of the bond laws of these Stat
es. This

book is a compilation of a series of booklets on the S
tates of the South

which have been published during the past few years.

—Leo J. Ehrhart, President of the newly_21.7aniaed B
ronx Title &

Mortgage Guaranty Co., announcei-tat—offices have 
been engaged for

the company in the Busher Bldg., 149th St. a
nd Courtlandt Ave., N. Y.,

and that they will be opened for the transaction of 
business at an early date.

—A. T. McAllister & Co., Philadelphia, have 
prepared a digest of New

York and Philadelphia bank stocks, as well as 
insurance company stocks,

giving the capital, surplus, deposits, shares outstandi
ng with their book

value, dividend rate and period. and market price as of M
ay 1 1929.

—Field, Glore & Co.. Inc., have issued an analysis showing th
at Free

State of Prussia external sinking fund 6% bonds, due 
Oct. 15 1952, now

selling to yield approximately 7.10% to maturity, offer a yiel
d of over

7.60% to the average call date.

—L. M. Vass, formerly of Cleaver, Vass & Co., Inc., New Orleans. has

become associated with the Mortgage & Securities Co. of Ne
w Orleans

where he has organized a municipal department to specialize in 
Louisiana

and Mississippi bonds.

—Stein Bros. & Boyse, Baltimore, have published a booklet 
prepared by

Philip L. Poe, on the Silica Gel Corp. The title of the bo
oklet is "Silica Gel,

From an Idea to Thirty Million Dollars in Ten Years 
and Still in Its In-

fancy."

—Clark Williams & Co. announce the opening of an up 
town office In

the Corn Exchange Bank Trust Co. building a
t 1 East 42d St., under the

management of Peter F. Rosenstrom, formerly with J. P. 
Benkard & Co.

—The Chatham Phoenix National Bank & Trust Co. ha
s been appointed

transfer agent of 5,000 shares of capital stock $100 par va
lue of the Washing-

ton Square National Bank of New York.

—Gilbert Ellett & Co. members of the New York S
tock Exchange,

11 Broadway, N. Y., ha \ i prepared 
analyses of Maryland Casualty Co.

and Insurance Co. of Nona America.

—C. W. Simpkins for the past three years Secretary and 
Treasurer of

Community Water Service Co. has been elected Vice-President o
f Ovid L.

Meyer & Co., Inc.

_Middleton, Worthington & Co., Inc.. of Cleveland. Ohio, have 
issued

for distribution to investors, circulars on the We
inberger Drug Stores chain,

common stock.

—McClure. Jones & Co., New York, have issued a sp
ecial circular on

Chase National Bank and Its affiliates Chase Securities C
orp. and American

Express Co.

—J. K. Rice, Jr. & Co., 120 Broadway, N. Y., have is
suedlor distribu-

tion to investors a special circular on Crum & Forster
 Insuaance Shares

Corp.

—The Equitable Trust Co. of New York has been 
appointed transfer

agent for the no par common stock of the Thompson 
Aeronautical Corp.

—Anderson & Fox. members New York Stock Exchan
ge, announce

the admission of Joseph Clendenin Jr. as a general 
partner in their firm.

—Stone & Webster and BIndget. Inc., have opened a ne
w office in the

Prudential Bldg., Newark, N. J., in charge of George R
. Compton Jr.

—Potter ,k Co. members of the New York Stock 
Exchange, 5 Naomi

St., N. Y., have prepared an analysis of the Liq
uid Carbonic Corp.

—Mathewson, McLennan & Molson, members of the Montreal S
teak

Exchange, have prepared an analysis on Cockshutt Plow C
o.

—John T. Bonham has been admitted to partnership In the 
firm of Bon-

ham & Westendorf, members New York Curb Market.

—The Jordan Lyman Co. of Boston has been appointed 
correspondents

or Boston and New England of A. G. Becker & 
Co

—C. W. McNear & Co. announce the appointment of James J. 
Nicholson

as manager of their New York office, 120 Broad
way.

—"Warrant or Conversion Privileges" is the title of a pamphl
et just

prepared by Schluter & Co., Ill Broadway, N. Y.

—Ralph B. Leonard & Co., New York, have issued a circular in 
which is a

discussion of The Continental Bank of New York.

—Rufus Waples & Co., dealers in Investment securities. have 
removed

their offices to 1510 Chestnut St., Philadelphia.

—J. 8. Bache & Co.. members New York Stock Exchange, have pu
blished

an analytical review of Julius Kayser & Co.

—James H. Oliphant & Co. announce the opening of an office in 
the New

York Central Building, 230 Park Ave.

—Holt, Rose & Troster, 79 Trinity Place, N. Y., have prepa
red an

analysis of Chelsea Exchange Bank.

—James C. Willson & Co.,_39.Broadway, N. Y., have issued an analysis

of North American Aviation Inc.

—The Liberty National Bank & Trust Co. has been appointed 
transfer

agent of General Razor Corp.

—Hanson & Hanson, 25 Broadway, N. Y., have issued an analysis of

the Durham Duplex Razor Co..
—Kidder, Peabody & Co. have prepared a circular on Bigelow-Hartford

Carpet Co. common stock.

—Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis

of Bethlehem Steel Corp.

—Frank M. Snell & Co. Inc., New York City, have i
ssued an analysis

of Gilvan Inc.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper, immediately following the
editorial matter, in a department headed "INDICATIONS OF
BUSINESS ACTIVITY."

New York, Friday Night, June 14 1929.
COFFEE on the spot was quiet at 233-i to 233/20. for

Santos 4s; 1634e. for Rio 7s and 163'2c. for Victoria %s with
Robustas 209c. Fair to good Cucuta 223/2 to 23c.; washed
24 to 243/0.; Ocana 2134 to 22%c.; Bucaramanga, natural,
23 to 240.; washed 243, to 243/0.• Honda, Tolima and

%Giradot 243' to 24%c.; Medellin 25A to 253%c.; Manizales
2434 to 243%c.; Mexican, washed, 25 to 26c.; Ankola 2834
to 340.• Mandheling 34 to 37c.; Genuine Java 32 to 33340.;
Robust:a, washed, 2034 to 21e.; Mocha 27 to 28c.; Harrar
26 to 26340.

Cost and freight prices on the 11th inst. were easier in
some cases and higher in others. On the 12th inst. cost
and freight offers from Santos were about unchanged but
from Rio anUictoria lower. For prompt shipment, Santos
Bourbon 3s *ere held at 23 to 23%c.; 3-4s at 22340.; 3-5s
at 21.90 to 22c.• 4-5s at 21 to 223.c.; 5-6s at 2034 to 213.c.;
6s at 19 to 193jC.; 7-8s at 143% to 15.95c.; part Bouron 3-4s
at 217/sc.; 3-5s at 203 to 223c.; 4-5s at 22c.; 5-6s at 2034c.
Peaberry 3s at 23 to 233'c.; 5-6s at 233%c. Rain damaged
3-5s at 20c.; 4-6s at 193O.; 6s at 18c.-

' 
7-8s at 15.50e. Rio 7s

at 15.55 to 15%c.; 7-8s at 15%e. Victoria 7s at 14.85c.;
7-8s at 14.80 to 15e. Recent arrivals have replenished sup-
plies and with trade slow prices weakened on Santos. Rio
7s were 163/0.; Santos 4s, 23 to 1334c., and Victoria 7-8s,
163,4c-
Some take the ground that despite the dullness of the spot

demand and the irregularity of cost and freight offers, the
relatively small supply of Brazilian coffee in the United
States, the big discounts on the distant deliveries and the
supporting orders which come into the market on minor
recessions continue to discourage bearish operations. A
Comtelburo cable to the Exchange stated that receipts of
coffee at Rio from June 16th to 30th inclusive will be at the
rate of 11,018 bags daily. A Comtelburo cable to the
Exchange stated that interior stocks of coffee on May 31st
as reported by the Sao Paulo Coffee Ins itute were 9,084,000
bags against 11,714,000 on that date last year. The Institute
estimates the visible supply of the world on June 1st as 5,335,-
480 bags, against 5,142,516 bags at the same date last year.
On April 30th, the Sao Paulo interior warehouse and railway
stocks were 9,772,000 bags.
On the 10th inst. futures advanced 21 to 29 points on Rio

with sales of 31,000 bags and 23 to 27 on Santos with sales
of 35,750 bags. Brazil was supposed to be giving support
again. Rio cables were better. Commission houses, more-
over, bought rather freely. Contracts were rather scarce than
otherwise. Local shorts were moved to cover with a cer-
tain celerity. On the 11th inst. futures advanced 6 to 15
points on Rio with sales of 23,000 bags and 5 to 11 points
on Santos with sales of 18,500 bags. Santos cables advanced
200 to 400 reis and Rio 175 to 275 reis. Cost and freights
were irregular, some slightly higher; others a little lower.
Brazilian interesth were understood to be buying. The tone
was rather more confident. Futures on the 13th inst. ad-
vanced 14 to 22 points on buying attributed to Brazilian
interest. Contracts were rather scarce. Moreover, the
cables were firmer. Today futures closed unchanged to 7
points lower on Rio with sales of 15,000 bags and 9 points
lower to 1 point higher on Santos with sales of 14,000 bags.
Final prices show an advance of 40 to 48 points on Rio for
the week and 31 to 45 on Santos.
Rio coffee prices closed as folloWs:

Spot (unofficial) _ - _16 VI 1September 14.60@14.62 March_ - - -13.650 -July 15.310 nom.1December _14.030 May 13.300 _-
Santos coffee prices closed as follows:

Spot (unofficial) 1September 21.000 _ _ _ _ 1March _ _19.490 - - --
July 21.7500 nom. December _20.06020.09 I May 19.070! nom.

COCOA closed today at 10.48c. for July, 10.65e. for
September, 10.40e. for December, 10.45c. for January and
10.54c. for March. Final prices show a decline for the week
of 18 to 24 points.
SUGAR.-On the 10th inst. it was rumored that a sale

of prompt Cuba was made at 1 .13-16c. Some think that
there are too many bears and contend that when sentiment
runs too much one way it is apt to be the precursor of a
rally if it is bearish or a reaction if universally bullish. On
the list inst. prompt Cuban was 1 11-16e. London cables
on the 10th inst. reported a sale of raw sugar for July ship-
ment at 8s c.i.f. According to rumor, 20,000 tons of Cuba
were sold to Europe at 8s 134d. c.i.f., but this was doubted
since it was understood that sugars in that position were on
offer to the United Kingdom at 8s. 3/1d. c.i.f., with buyers
holding off. On good authority, it was said that the Foreign

Sales Syndicate had been offering at 8s. 1%d. throughout
the day but found no buyers. Java, it is insisted, has sold
190,000 tons of white, probably to the Far East at 12 florins
which figures about 1.78c. f.o.b. Java, basis raws.

Refined was 5e. with resale sugar in increasing supply of
resale at 4.75c. Receipt at Cuban ports for the week were
64,273 tons against 21,255 in same week last year; exports
82,305 against 45,058 in same week last year; stocks (con-
sumption deducted) 1,417,449 tons against 1,232,348 last
year; centrals grinding 2 against none last year. Of the
exports 43,102 to Atlantic ports; 10,027 to New Orleans;
401 to Interior United States; 857 to Savannah; 4,548 to New
Zealand and 23,370 to Europe. Another report of the Cuban
crop movement for the week ending June 8th was as follows:
Receipts, 41,793 tons; exports 69,832 tons and stock 1,332,290
tons. Two mills are grinding. The exports were divided as
follows: To New York, 33,136 tons to Boston, 2,129 tons;
Baltimore, 2,714 tons; Norfolk, 714 tons; Savannah, 857 tons;
New Orleans, 5,558 tons; Interior United States, 10 tons;
United Kingdom, 7,259 tons; Marseilles, 9,021 tons; New
Zealand, 4,548 tons; Vancouver, 3,889 tons. Receipts at
United States Atlantic ports for the week were 65,547 tons
against 77,246 in the previous week, 62,039 same week last
year; melting 69,906 against 61,381 in previous week and 49,-
950 last year; importers' stocks, a79,020 against 376,520 in
previous week and 377,232 last year; refiners' stocks 319,717,
against 326,576 in previous week and 189,893 last year;
total stocks 698,737 against 705,096 in previous week and
567,125 last year. Exports from Java in May were as
follows: To Europe, 29,000 tons, against 1,500 in the same
month last year; to India, China, Japan, &c., 64,000 against
87,919 last year; total 93,000 tons, against 89,519 in the
same month last year.

Futures on the 10th inst. declined 2 to 3 points with
sales of 63,000 tons of which 37,500 tons were exchanges
largely of July and September to later months. Uncertainty
as to what will be done about the tariff and when was a
depressing factor. A decline in the stock market also told.
The cool weather moreover hurt business in granulated.,
Raw sugar was quiet at 1 23-32 to 13/0. It is a drag on
futures. On the 11th inst. futures declined 1 to 2 points with
sales of 82,700 tons. Tired lungs were still letting go espe-
cially as the cables were lower. Two cargoes of Cuban for
second half of June sold at 1 45-640.• another sold off to
1 11-16e. London cables reported safes of parcels of raw
sugar for July shipment at 8s c.i.f. United Kingdom or 1.52c.
f.o.b. Later cables reported that some 20,000 tons of
Cubas for September shipment to the United Kingdom
had been sold at 8s. c.i.f. For refined there was a fair
withdrawal demand. Some think it seems reasoaable to
expect that world production will be materially curtailed
next year, but that until the prospective curtailment be-
comes fairly well assured it is doubtful if any important ad-
vance will occur. On the 12th inst. two cargoes of Cubau
sold at 1 23-32c. for the second half of June. Later sales
were 2,500 tons of Philippines nearly due at 3.46e.; 5,400
tons at 3.49c.; 47,009 bags at 1 23-32c. June loading to
Philadelphia and Norfolk. London confirmed sales of two
cargoes of Cubas for June-July shipment to the United
Kingdom at 7s. 1034d. c.i.f. Resale granulated, 4.771404
regular, 5e.
On the 13th inst. futures advanced 2 to 4 points with

sales of 41,400 tons. Shorts were covering. Cuban interests
bought at one time but sold later. Buying to undo hedges
had some affect, as well as the early buying by Cuban
interests. - Today 2,000 tons Philippines in port sold at 3.49c.
Cuban 1 23-32c. bid and 13/0. asked; 2,900 bags of Porto
Rico for arrival June 24 sold at 3.49c. Some 2,800 tons
Philippine raw, due about Aug. 1, sold at 3.52c. delivered,
equal to 13(c. c. & f. for Cuba. Today futures advanced 4
to 5 points, closing 5 to 6 points higher for the week.
Spot (unofficial)1 23-32 December_- -1.85 01.86 March 1.9401.95July 1.6901.70 January 1.880 - May 2.020
September -..1.77@ - --
LARD-Prime Western was weaker at 12.25 to 12.35e.• re-

fined Continent 1254e.; South America 1334c.; Brazi114%e.
Prime Western on the 11th inst. was up to 12.35 to 12.450.
Ribs were 13.50c. Refined lard unchanged. On the 13th
inst. spot lard was higher at 12.40 to 12.50c. for prime
western. On the 10th inst. futures declined 13 to 18 points
on lower grain and hogs. Hogs fell 10 to 15c: Total
western receipts of hogs were 159,700 against 121,600 a
week previously and 136,500 last year. At Chicago 35,000
hogs were expected on the 11th inst. Liverpool lard was
3d higher. New York cleared last week 6,900,000' lbs. of
lard against 7,109,000 lbs. in the previous week.
Futures on the 11th inst. advanced 13 to 15 points except

December which fell 2 points. The East bought. Hogs
were firmer and corn advanced. Cash lard was steadier.
Liverpool fell 6 to 9d. On the 120 inst. futures ended un-

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



JUNE 151929.1 FINANCIAL CHRONICLE 4029

changed to 5 points lower. The principal bearish factor was
the weakness in grain. It offset stronger hog markets.
Futures on the 13th inst. closed unchanged to 5 points higher
on the rise in grain and the firmness of prices for hogs.
To-day futures were fairly active at a decline of 2 to 5 points.
Final prices show a decline for the week of the same amount,
i.e., 2 to 5 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 11.97 11.82 11.95 11.90 11.95 11.92
September delivery 12.32 12.15 12.30 12.27 12.30 12.25
December delivery 12.45 12.27_ 12.42 12.40 12.42 12.40

PORK steady; mess $30.50; family $35; fat back $27 to
$30. Ribs $13.50. Beef steady but quiet; mess $26; packet
$25 to $27; family $29 to 829.50; 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. Cut
meats quiet; pickled hams, 10 to 20 lbs., 211% to 22c.;
pickled bellies, 6 to 12 lbs., 18% to 20140.; bellies, clear,
dry salted, boxed, 18 to 20 lbs., 1534c.; 14 to 16 lbs., 153%c.
Butter, lower grades to high scoring 38 to 45c. Cheese,
flats 2334 to 293/Ie.; daisies 23 to 28e. Eggs, medium to
extras, 29 to 3334c.; closely selected, 34 to 350.
OILS.-Linseed was a little more active but generally busi-

ness was along routine lines. There were no particular
features. Crushers were asking 10.4e. for raw oil in carlots,
while for single barrels 11.2c. was wanted. There was a
good. jobbing demand and contract deliveries were rather
large. Cocoanut, Manila coast tanks, 63%c.; spot N. Y.
tanks, 67/3e. Corn, crude, barrels, tanks f.o.b. mill, 8e.
Olive, Den., $1.35 to $1.40; China wood, N. Y. drums, car-
lots, spot, 1434c.; Pacific Coast tanks future, 1334c. Soya
bean nominal. Edible, olive, $2.25 to $2.30. Lard, prime,
150.-
' 

extra strained winter, N. Y., 13c. Cod, Newfound-
land, 620. Turpentine, 5234 to 5834c. Rosin, $7.95 to
$9.90. Cottonseed oil sales to-day, including switches, 9,300
barrels. Prices closed as follows:

July 

9601 

---- October
June 
.-- 9.89@ 9.92 January- - - 9.97

9.50 ---- !August --- 9.70@ 9.82 November.. 9.80110.0110.009.50 ---- September 9.840 9.85 December - 9.94 
Spot 

PETROLEUM .-United States Motor' gasoline in bulk at
local refinery was advanced early in the week Me. to 10e.
by the Pan American Petroleum & Transport Co. The Tide
Water Oil Co. was quoting the same price. The warm
weather of late has stimulated the demand and there is talk
Of the possibility of an advance in the tank wagon price
in the near future. The Gulf market was firm. Chicago
was higheF at 834 to 9c. The Mid-Continent market was
strong owing to the recent buying for export. Heating oils
were in good demand and steady. Diesel oil was a little
more active at $2 to $2.10. Bunker oil was quite active
for spot at $1.05 refinery; f.a.s. $1.10 New York harbor.
Kerosene showed little change being quoted at 80. for water
white at local refineries, but it was intimated that 73/0.
would be accepted on a firm bid. Pennsylvania lubricating
oils were in good demand and firm.

Table sof prices usually appearing here will be found on an earlier page i. n
our department of "Business Indications," in an article entitled Petroleumand Its Products.".

RUBBER.-July on the 10th inst. fell 70 points with
London dull and off X to 5-16d. and Singapore 1-16 to
3-16d. lower. Yet London's stock increased last week only
96 tons. The total is now 31,635 tons. September here
fell 60 points; some other months, 20 to 30. Dullness at
home and abroad started the selling by evidently discouraged
longs. On the 11th inst. early prices were 30 points higher
with London up 1-16d. but realizing later caused a reaction.
The closing here was unchanged to 20 points net lower.
The sales were 577 lots or 1,442 long tons. Uptown factory
interests and the general trade bought pretty freely at one
time. But Wall Street sold.
New York on the 12th inst. advanced 10 to 20 points

with sales of 468 contracts or 1,170 long tons. Bulls were
encouraged by higher cables and the government report
showing a registration of 24,629,000 motor vehicles at the
spring of the year, as against 22,500,000 at the beginning of
1928. This is an increase of some 2,000,000 cars in a year,
and the trade statisticians in comparing this increase with
the gain in tire inventories of 12,000,000 to 16,000,000 dur-
ing the same time pointed out that this was approximately
an increase of only two tires for each new car rolling in this
country, or far below a normal inventory requirement.
New York closed on the 12th inst. with July, 20.60c.;
September, 21.10c.; December, 21.60c. Outside prices:Ribbed smoked spot and June, 2034 to 203jc.; Spot, firstlatex crepe, 21 to 21 Xe.; thin pale latex, 22 to 2234e.; clean
thin brown crepe, 185% to 1834C.; specky , crepe, 11I3/to183/sc.; rolled brown crepe, 1434 to 145/8c.; No. 2 amber,
19 to 1934c.; No. 3, 1834 to 19c.; No. 4, 1834 to 18%e.
London spot and June, 10%d.; July, 103%cl. Singapore
June, 9 15-16d. -Rubber invoiced for shipment to the United
States for the week ended June 8th according to visa figures
of the Department of Commerce totalled 9,095 tons, against
8,872 tons in the previous week or an increase of 223 tons.
Detailed figures for this week and the three weeks preceding
follow: From British Malaya for the week ended June 8th,
6,117 tons, against 6,024 in the previous week, 7,020 for the
week ended May 25th and 8,026 for the week ended May
18th; from Ceylon 1,102 tons, against 759 in previous week,
558 May 25th and 1,011; May 18th; from Netherland East
Indies 1,808 tons, against 2,644 in previous week, 2,070

May 25th and 2,028 May 18th; from London and Liverpool
68, against 45, 115 and 126 respectively.
On the 13th inst. New York ended 10 points off to 10

points up with sales of 453 lots closing with July 20.70e.•
Sept. 21.10c.; Dec. 21.60 to 21.70c.; Jan. 21.70c.; March
22 to 22.20c. Smoked sheets, spot and June 2034 to 20%c.-
July 20% to 210. Spot, first latex crepe 21 to 21%e.; thin
pale latex 22 to 225.4c.; clean thin brown crepe 18 to 19e.•
rolled brown crepe 1434 to 143%c.; No. 2 amber 1934 
193%c. London 1-16d. off; spot and June 10 9-16d.; July-
Sept. 103%d. Singapore Hd. higher; June 9 15-16d. The
consumption of 49,233 tons for May established a new high
record and compared with the previous record of 47,521
tons in April and 37,333 tons in May 1928. Afloat stocks were
55,404 against 55,408 in April and 34,375 tons in May last
year. The consumption in May according to the Rubber
Association of America was 49,233 tons against 47,521 in
April and 36,960 in May 1928; arrivals 49,180 tons, against
54,171 in April and 32,883 in May 1928; stocks on hand
97,190 tons, against 107,659 in April, and 106,200 in May
1928; stocks afloat 55,400, against 55,408 in April and
34,360 in May last year.
Today prices ended at a decline here of 30 to 60 points

after being 30 to 70 points higher at one time. The May
consumption figures failed to stimulate the demand. Sell-
ing was general. The market lacked support. Final prices
show a decline for the week of 100 to 110 points. London
closed today 1-16 to Md. lower with spot; June, 1034cl.;
July-Sept., 1034d.; Oct.-Dec., 103/8cl.; Jan.-March, 113/ed.
The trade looks for a decrease of about 500 tons in the
London stocks on Monday.

HIDES.-Spot prices have been firmer. May native
steers are now 1634c., butt brands are to be had at 1534c.
Some 6,000 May Colorados are reported to have sold at
1434c. No offerings of June hides are known. Native
bulls ate 1034c. Trading on the Hide Exchange has stimu-
lated the spot market. Tanners bought futures heavily.
They seem to have held off too long. River Plate frigorifico
hides were active and stronger. Recent sales were 60,500
Argentine steers at 15 15-16 to 17 5-16c.; 15,500 Uruguayan
steers at 153% to 17 5-16e., and 17,500 frigorifico cows at
14% to 163%e. Stocks on hand in the River Plate district
are said to be small. Country hides were in better demand'
and firm. Common dry hides were firmer. On the 10th
inst. sales at the Exchange were were 320,000 lbs., at a rise
of 5 to 30 points, closing with August 17.90 to 18.08e.;
September 18.30 to 18.400.; and January 18.70c. On the
12th inst. prices advanced 35 to 60 points, owing to reports
that sales were made of 75,000 hides at advancing prices.
Among the sales made in the West were 12,000 light native
cows, June take-off, which brought 17c. or %c. a pound
over the last previous sale. Earlier 4,500 sold at 1634c.,
3,700 heavy June cows at 16c. and 16,000 heavy June steers
at 17c. Argentine was quiet but steady at 1734c. nominally
for frigorifico steers. New York closed on the 12th inst.
with September 18.75c.; November 18.90c.; December 19.10e
and January 19.190. Chicago packer hides have advanced
134c. in 10 days. Native heavy cows sold at 16%c. New
York on the 13th inst. advanced 6 points with sales of
400,000 lbs. August on that day closed at 18.40 to 18.650.;
September 18.60 to 18.85c.; December 19 to 19.15c.

OCEAN FREIGHTS-Rates in some cases advanced.
Later cargo rates were lower. Oil rates advanced later.
CHARTERS included grain, 30,000 qrs. July 1-15, to Antwerp or

Rotterdam, 9;4c.; 32.000 qrs. New York, June-July to Bremen, barley.
11;4c.; 35,000 qrs. Montreal, July 1-15 to Antwerp or Rotterdam, 11c.
Coal.-Hampton Roads to St. Thomas. $1.50; Atlantic range port, middle
of July to La Plata. $3.35; Hampton Roads, June, to Genoa. $2.25; Hamp-
ton Roads, June, to Rio, $3.15 to $3.25. Sugar:-Cuba, July, to United
Kingdom-Continent, 178.; Cuba, July, to Shanghai, 28s.; Santo Domingo,
June, to United Kingdom-Continent. 9s. 9d.; Cuba. July, to Marseilles,
18s. 3d.; Cuba, July, to United Kingdom-Continent, 17s. Time-North
of Hatteras, „prompt. West Indies. round $1.35. Tankers:-Upcoast be-
ginning June. 10 trips to north of Hatteras not east of New York, dirty oil,
at from 19 to 33c.; end July. Gulf, clean, to United Kingdom-Continent
22s. 65. with options; clean, July. Gulf to French Mediterranean, 22s. 6d.;
August, two trips, San Pedro to Plate. 398. one port, 30s. 6d. two, Buenos
Aires Campana; U. S. Gulf, July, clean to Bordeaux Hamburg, range, 23s.:
66,000 bbls. sulphur, Gulf. June, Marseilles, Cette. $3.75; July. Los
Angeles, clean, to one or two ports north of Cape Hatteras. $1 and $1.02.
Sulphur:-Gulf. June, Marseilles, Cette, $3.75; Gulf ports to United King-
dom-Continent. sulphur, $4.35; petroleum coke, $6.25.

COAL.-Prices of "domestic soft coalhave tended lower
with trade dull. Choice bituminous however, has been
steadily; also nut and slack. The May and June weekly
output of anthracite is stated to have been 25% smaller than
in the same time last year. On the other hand the output of
soft coal in Eastern Kentucky is about as large as all Illinois.
More Welsh coal is going to Montreal. Here grate at whole-
sale f.o.b. mines was $8 to $8.10; stove $8.80; pea $4.50 to
$4.60; egg $8.30; chestnut $8.30. Bituminous New York
tidewater, f.o.b. navy standard $5.25 to $5.50; high volatile
steam $4.30 to $4.50; high grade medium volatile $4.50 to
$4.65. Bunker prices declined. A Rio cargo got $3.15 to
$3.25. Small tonnage worked to Montreal at $1.25 and less.
Cardiff Swansea coal laid down there at an ocean rate of
$1.75 and an aggregate freight cost.

TOBACCO.-There was less business. There is a fear
that the contemplated increase in the duty of 40c. on wrapper
sorts would be highly prejudicial to the trade in tobacco.
Light leaf tobacco was still scarce, while dark was in good
supply and quiet, but on the other hand steady. A fair
demand prevails for a grade of Sumatra suitable for making a
5 cent cigar. The Wisconsin Tobacco Pool has nearly
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finished receiving and bulking the unsold stemming of its
1928 crop. Cincinnati has a lively cigarette price 'war."
At Richmond, Va., the cigarette production in May increased
35% over May last year. The United Co. is to increase its
newspaper advertising. There will be hearings on the
tobacco tariff schedule before the Senate Committee on
June 17th. New York members of the trade will vigorously
oppose any 40 cent increase in the wrapper duty. President
Hoover is supposed to be against so large an increase.
Amsterdam cabled June 7th: 'About 3,000 bales Sumatra
brought to-day for America. Prices high."
Hartford, Conn., wired the "United States Tobacco Jour-

nal": "With the temperature hovering around 52 degrees,
a cool wind most of the time and almost a frost Sunday
night, the weather is not favorable for setting tobacco. The
work, however, is going along steadily both under the tents
andin the open, and some of the large growers of shade grown
will finishthis week, if good weather prevails. There has
been no rain for more than a week, which is unusual. A few
hot days the middle of last week were followed by a cool
spell and rain would be very beneficial for tobacco set this
week or late last week." The buying of new crop in Cuba
is gradually increasing. Remedios buying has started.

COPPER was quiet, but steady at 18c. to 18.30c. home
and export. May statistics had little or no effect. From a
producers' standpoint they were not favorable. Surplus
stocks showed large increases and there was a sharp falling
off in shipments. Production did not show much change.
Surplus stocks of refined copper on May 31st were 70,412
tons, an increase of 12,918 tons. Total blister and refined,
increased 20,652 tons. Production of refined copper in the
two Americas was 161,784 tons, against 161,285 tons in the
preceding month. United States mine production fell off
to 93,026 tons as against 94,902 in April. Total shipments
of refined copper were 148,866 tons, against 156,759 tons
in the preceding month and 165,806 in the record month of
March, this year. Export shipments were 93,743 tons and
domestic 93,743 tons, showing declines in both instances.
Blister production in North America was 110,313 tons
/against 121,775 tons for April. In London on the 12th
Inst. spot standard fell £1 15s. to £74 12s. 6d.•

' 
futures off

.£1 7s. 6d. to £74; sales 100 tons spot and 900 futures. Spot
electrolytic unchanged at £84 5s.•

' 
futures off 5s. to £84

10s.; sales for the day were 1,500 tons. On the Exchange
here standard copper futures fell 15 points; no sales reported.
Later trade was still slow at I8c. to the home trade, and
18.30c. for export. On the 13th inst. July on the exchange
closed at 17.35 to 18c.; and August, Sept. and Oct. 17.35 to
17.75c.•

' 
futures were 15 points off to 10 points up. In London

on the 13th inst. spot standard advanced £1. 10s. to £76 2s.
6d.; futures up 15s. to £74 15s.; sales 500 tons spot and 1,100
futures. Electrolytic 284 5s. spot and £84 10s. futures. At
the second session standard closed at £76 Is. 3d. for spot and
£74 12s. 6d. for futures; sales for the day, 2,350 tons.

TIN was only fairly active. On the 12th inst. spot Straits
sold at 443(c., July at 43/c. and August at 443c. with
sales of Straits and other named brands 125 tons. Sales of
tin futures on the exchange were 135 tons, with prices off 20
to 25 points on the active months. September closed at
44.40c. and October 44.45c. In London on the 12th inst.
spot standard dropped £1 12s. 6d. to £200 12s. 6d.; futures
down £1 10s. to £203 15s.; sales 50 tons spot and 550 futures.
Spot Straits dropped £1 10s. to £203 12s. 61.; Eastern c.i.f.
London off £2 5s. to £206 15s.; sales 175 tons. Standard at
the second session declined 2s. 6d. and 5s.; sales for the
day 735 tons. Later prices continued to decline. On the
13th inst. Straits fell EAc. to 43%c. or near the low of the
year and futures at the Exchange dropped 35 to 50e. On
that day August ended at 43.80c.; September at 43.95e. and
October at 44.05 to 44.10e. In London on the 13th inst.
spot standard dropped £2 5s. to £198 7s. 6d.•

' 
ftitures off

£2 75. 6d. to £201 7s. 6d.; sales 100 tons spot and 250 futures;
Spot Straits off £2 to £201 12s. 6d.•

' 
Eastern c.i.f. London

off £1 5s. to £205 10s. on sales of 200 tons. At the second
London session standard dropped 5s. to 7s. 6d.; total sales,
460 tons. Today prices ended at 43.95c. for September,
44.15 for November and December.

LEAD was in good demand and firm at 6.80e. East St.
Louis and 7c. New York. There was a brisk demand for
prompt lead and also considerable buying of July and
August shipments. In London spot on the 12th inst. fell
is. 3d. to £23 10s.; futures off 3s. 9d. to £23 8s. 9d.; sales
100 tons spot and 650 futures. Later there was a pretty
good demand with East St. Louis 6.80e. and New York 7c.
On the 13th inst. London advanced Is. 3d. to £23 us. 3d.
fer spot and £23 10s. for futures; sales 150 tons spot and
250 futures.
ZINC was quiet but firmer. East St. Louis 6.60c. for

prompt and 6.65c. for July and August. Zinc producers
however are encouraged by the good buying of lead. In
London on the 12th inst. spot dropped 2s. 6d. to £26 3s.
9d.; futures unchanged at £26 is. 3d.; sales 100 tons spot and
200 futures. Later there was a somewhat better business
reported with East St. Louis quoted at 6.60 to 6.65e. On
the 13th inst. London was £26 3s. 9d. for spot and £26 Is.
3d. for futures; sales 150 tons futures.

STEEL.-Some decrease in business is plainly apparent.
There is a fair demand at generally steady prices. Tin plate

operations at Pittsburgh are at 90%. For the third month
in succession May had a high record for steel, the output
being not very far from capacity. Now there is a moderate
decrease. To automobile interests shipments have de-
creased. It is said that specifications for plates in the steel
car trade have increased. Makers of structural shapes are
said to have good backlogs. ' A fair demand prevails at
Pittsburgh for steel bars. Later in the week the decrease
in trade became more apparent. It is true that last week
awards of 90,000 tons of structural steel were made. Buyers
expecting no change in third quarter prices seem not inclined
to contract ahead. Big production continues.

PIG IRON.-There is some demand for the third quarter.
No one claims that there is any real activity. There is none.
But it is claimed that New York did a fair business last week.
Buffalo iron is quoted at 618 to $18.50. No. 2 plain, Eastern
Pennsylvania nominally $21 to $21.50; Virginia, $20.75;
Birmingham, 616.50 to $17; Chicago, 619.50 to $20; Valley,
$17.50 to $18; Cleveland, delivered, $18 to $19. Basic,
Valley, $18.50; Eastern Pennsylvania, $20 to $20.5Q. Pitts-
burgh talk is to the effect that Bessemer is $19 valley and
basic, $18.50 valley. These prices are declared to be mini-
mum; merchant producers in the Pittsburgh district quote
$19.50 Pittsburgh for Bessemer and $19 Pittsburgh for basic.

Third quarter production, it is said, is mainly contracted
for and there are those who think the market is in no bad
shape. Later Buffalo iron was said to be weaker. At
Cleveland the sames last week are said to have reached
25,000 tons. Some reports said that later in the week the
inquiry at New York was a little better. Prices later were
reported lower in the East. The composite price is $18.63
against $18.71 a week ago. Buffalo is said to be the weakest
link in the chain with trade dull. Later Buffalo and Birming-
ham prices were reported lower. Buffalo was said to be
offered at $17.50 and Birmingham it appears sold in the
Philadelphia district at 614.

WOOL.-Boston on June 10th wired a government
report which said "selling wool for future delivery is confined
largely to 56s. and 48-50s. grades. The finer grades sell
fairly well in moderate quantities after the wools arrive.
Original bag lines comprise the bulk of the sales of the finer
qualities, although fair quantities of 58-60s are selling after
wool is graded. Receipts of domestic wool, however, are
increasing more rapidly than sales to mills. The total receipts
of domestic wool at Boston during the week ended June 8th
amounted to 8,720,600 lbs. against 5,971,300 lbs. during
the previous week." Cable reports from the final clearance
wool sale at Melbourne, Australia on June 10th state that
the demand was good and prices fairly well maintained.
There was nothing suitable for American competition.
On June 13th another government report from Boston

said: "Fleece wools are moderately active, but territory
lines are rather quiet. The bulk of the business is on Ms and
finer and 56s grades. The bulk of the Ohio delaines 64s
and finer wools are selling in fair quantities at 390. to 40c.
in the grease. Some sales of heavy shrinking delaines were
closed at 38c. in the grease. Strictly combing 56s Ohio
wools are moving readily at 44c. to 45e. in the grease. A
few sales were reported on 58-60s strictly combing Ohio
wools at 43 to 44c. in the grease. In Philadelphia trade has
been quiet. Ohio & Pennsylvania fine delaine 38 to 39c.;
5i-blood 43c.; %-blood 44 to 45c.; 3d-blood 42 to 43c.
Territory, clean basis, fine staple 97 to 98c.; fine medium
French combing 93 to 950.; fine, fine medium clothing 89
to 90c.; 3/2-blood staple 95 to 97c.

SILK today closed at 4.84c. for July new, and 4.86c. for
July old, 4.82 for August old, 4.800. for October old, 4.79c.
for November new and 4.80c. for old and 4.79e. for Dec. new.

COTTON

Friday Night, June 14 1929.
THE MOVEMENT OF THE CROP, as indicated by

our telegrams from the South to-night, is given below. For
the week ending this evening the total receipts have reached
17,318 bales, against 24,368 bales last week, and 30,429 bales
the previous week, making the total receipts since Aug. 1
1928, 8,945,346 bales, against 8,170,042 bales for the same
period of 1927-28, showing an increase since Aug. 1 1928 of
775,304 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
New Orleans 
Mobile 
Savannah 
Charleston 
Wilmington 
Norfolk 
New York 
Boston 
Baltimore 

Totals this week_

-it0

317
791
4

729
30
55
88

93
673
239
,680
-
HO
29
17
92

2,004
--------253
518
433

1,600
268
24
3

• 112

47

107
1.133

41
31
63
4--,-..-

1.489

io
..-

931

172
688
Si
9
9

88

---- ---- ----19
- -

387
____
613
204
334
64

----

71

-
4oi

3,572
926

1.966
3,929
2.030
1,211
155
79

1.920
50

1

2.124 1.983 4.962 2.914 2.201 3.134 17,318

The following table shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:
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Galveston__
Houston 
resits C1t)
Corpus Christ
Port Arthur 
Lake Charles 
NewOrleans 
Mobile 
Pensacola._ _ _
Savannah ._..
Gulfport 
Charleston...
Wilmington _
Norfolk 
Newport New
New York...
Boston 
Baltimore_ - -
Philadelphia._
Los Angeles 
San Diego_
San Francisco
Seattle 

Receipts to
June 14.

1928-29. 1927-28. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1929. 1928.

Galveston 3,5722,766,936 10,241 2,212,855 187.393 186,372
Texas City 926 178,681 235 96,876 5,666 10,783
Houston_ _  1,966 2,841,830 6,397 2,513,600 273,931 333,291
Corpus Christi_ _ _ __-_ 258,123 ---- 176.344  
Port Arthur, ese-- ---- 17,026 ---_ 2,944  
New Orleans 3,929 1,559,284 15,102 1.502,554 174.481 247,001
Gulfport 598
Mobile 2,030 287,580 1.206 290,529 24,183 5,152
Pensacola 12,956 45 12,686  
Jacksonville 186 ---- 51 674 613
Savannah 1,211 375.567 2,617 653,656 25,309 27.723
Brunswick 
Charleston 155 170,182 1.452 266,123 16.375 19,911
Lake Charles__ _ ---- 5,505 -_-- 1,224  
Wilmington 79 125,791 179 131.305 15.418 23.819
Norfolk 1,920 231,575 313 222,050 51.690 43.661
N'port News, &c_ __-_ 127 ____ 404  22
New York 50 51.218 50 7.854 169.252 87.308
Boston 19 3,355 44 7,880 2,414 3,670
Baltimore 1,461 58,915 1.021 .70,952 1.053 1.359Philadelphia 155 4,357 4.536

Totals 17  fil R a OdA 'UR RR 0A0 fa rrn MO nan Ina nnz no,.

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.

Galveston_ _ __ 3.572 10,241 6,327 11.728 3.717 6.468Houston 1.966 6.397 5.154 38,506 22,486 10,661
New Orleans_ 3,929 15.102 14.003 14.660 4,803 6.813
Mobile 2.030 1,206 2,675 394 364 2,866
Savannah _ 1,211 2,617 8.778 10.365 311 13.442
Brunswick _ 64
Charleston-  155 1,452 8,543 1,369 3.070 439
Wilmington_ - 79 179 1.829 244 552 3,854
Norfolk 1,920 313 1.470 1.828 2,453 3,131N'port N., &c  
All others_ _ _ _ 2,456 1,395 2.681 1,582 1.877 1.490
Total this wk- 17.318 38.902 51,460 80,676 39,633 49.228
Since Aug. 1-- 8.945.3468.170.042 12468 6159.351 071 A nAR Ran6381 245
*Beginning with the season of 1926. Houston figures include movement ofcotton previously reported by Houston as an interior town. The distinctionbetween port and town has been abandoned.
The exports for the week ending this evening reach a

total of 64,202 bales, of which 6,445 were to Great Britain,
316 to France, 7,907 to Germany, 8,419 to Italy, 23,539
to Russia, 11,946 to Japan and China, and 5,323 to other
destinations. In the corresponding week last year total
exports were 155,497 bales. For the season to date aggre-
gate exports have been 7,574,074 bales, against 7,085,370
bales in the same period of the previous season. Below
are the exports for the week.

Week Ended
June 14 1929.
Exports from--

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
New Orleans... _
Mobile 
Savannah 
Norfolk 
New York 
Los Angeles

Total 

Total 1928 
Total 1927 

1,390
4,412

593
50

216

"Kai

1,929
3,107

_

610
965

1.096
200

2,522
4,607

650
640

10,080
13,459

1,371
5.595
1.375
_

1,700

1,905

1,140
3.732
541
-
-

167

6,445 316 7,907 8,419 23,539 11,946 5,580

7,012
28,511
19,787

866
1.250
2,685
1,856
2.255

64,202

22,995
13.596

7,341
7,246

25,386
50.840

8.492
9.831

37,061
24.400

39,255
9,975

14,967
19,904

155,497
135.792

From Exported to-
1 1928 ft  

June 14 1929 I Great I Gel,
Exports fr Britain. 'France. many. ' Italy. I Russia. China. Other.1 Total.

385.190312.406
404,520289,704
35,150 12,068
46,405 41,940

943 2,430
1,296 _

405 487 95:648
88.215 2.159
4,776 -

161,503 75
598

59,038 777
38,800
76,058 1:233

127
24.067 4.043
1,623

2:iii
82

67,881 14:149
6,652 1,948
10,524 250

581,216 199.049 25,522 565,596 382,872 2.451,851
547,552 214.669 106,807 469,748 169,734 2,202.73441,633 1.616 _ - 10,335 11,281 112,08390.833 21,624 4,904 55,036 27.781 288,5238,977 764 _ _ _ _ _ 3,912 17,0261.151 3,250 _ _ _ _ - - 330 6,027224.354 132.105 118.846 159,974 107,710 1,244,12476.959 5.018 _ 17,300 4,670 194.321

1.400 100 12,956
12,100 4,097 296,869

598
138.704
94,842

8:566 2,502 118.043
127

6,610 17.427 96,668
4,151 7.216
-ioo 4.387

28336.656 6,170 2:: 92i 076 218,9134,296   --------------600 13,4962,363
i 

200 17,37 328 36.035
18,248 -L 18.248

1,872,455 650.815 256,079 1436158 758.01817,574,074

115,832 3.262

60,611
1
 1,281

9,842 42.800
27,571

1 
2.374

30,391 14,130
1,442
 I 1.598

Total 1  818,945781,624

1,150 15:iii
3,400

Total 1927-28 1.374.002 855,556 2,077.802 633,608 324,549 986,845 833.0087.085.370Total 1926-27 2,514,815 987,966 2,854.672 747.648 390.738 1718146 1195654,10407 639

In addition to above exports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Jan. 14 at-

Galveston 
New Orleans_ _
Savannah 
Charleston_ _ _
Mobile 
Norfolk 
Other ports*-
.

Total 1929.. 
Total1928 
Total 1927 

• Estimated

On Shipboard Not Cleared for-
Great

Briialn.l  France.

6,000 4.500
7731 1,957
500

• -

iööI 1,06

Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

6.000
1,113

1.866

20.000
4,648

4,700

26:666

4,600
65

314

4 .000
8.554
50

6:8617.1
314

25.000

146,393
165,927
24,809
16,375
17.683
51,376

447,765
10.573
14.206
16.252

7,457
6,95:3

.10.158

9,613 49,346
15,462 34,595
9.953 58.198

4.879
2,572
5,779

81,868
73,788
100.340

870.328
921,433

1,286.947

Speculation in cotton for future delivery has declined on
better weather, some weakening of the technical position,
and the discounting of bullish weevil and consumption re-
ports. On the 10th inst. prices declined 14 to 16 points net
owing to better weather in Texas, Oklahoma and Central
belt, and with wheat and stocks lower. It was 100 degrees
over an increasing area in Texas. The acreage was esti-
mated by one firm as 4% larger at 48,823,000 acres against
46,943,000 planted last year and 45,326,000 picked. The
Textile Merchants' Association later in the day stated the
sales of standard cloths in May as 81.5% of production
against 71.3% in April, shipments 95.5% against 97.6 in
April; stocks increased 4.3% against 2 in April, and un-

filled orders decreased 11.1% 'against 14.8 in April. For
the first five months of 1929 shipments equalled 101.6% of
production; sales were 96% of production; stocks decreased
6.2%, and unfilled orders decreased 18.4% for the five-month
period. The National Fertilizer Association reported the
sales of fertilizers in May as 18.8% larger than in May
last year, and for the six months from Dec. 1 to May 21st
only 1.8% smaller than in the same time last year.' A
couple of months ago there were suggestions that the
decrease would be very much larger than this. Speculation
here was quiet. Everybody seemed to be awaiting new devel-

opments. Meantime the market was believed to be short.
On the 11th inst. prices were irregular within a narrow

range, finally winding up 1 to 4 points net higher. The
market was short. This offset the fact that the weather
was good and the Liverpool cables unsatisfactory, while
early in the day grain and stocks were lower. The report
of the Textile Merchants' Association was bearish, though
in some respects not so much so as in the April report. It
showed sales during -May equivalent to 81.5% of production,

against 71.3 in April, an increase of 4.3% in stocks against
2% in April, and a decrease of 11.1% in unfilled orders
against 14.8 in April. It was figured that unfilled orders on
May 31st represented nearly 6 weeks' production at the
current rate. For the firsinfive months of 1929, shipments
equalled 101.6% of production; sales were 96% of produc-

tion; stocks decreased 6.2%, and unfilled orders decreased
18.4%. Some expected a favorable weekly report on Wed-
nesday. Texas had temperatures of 100 to 106 at 15 sta-
tions. The weather in the belt in general was good. On
the other hand, as already intimated, the technical position

was considered strong. The Government weevil report on
Friday was expected to be bullish. There was an increasing
number of private reports complaining of the weevil. They

came from Texas, Mississippi, Alabama, Louisiana and

South Carolina. Later grain advanced sharply and stocks

rallied. These two factors have more influence than usual

now-a-days on cotton.
On the 12th inst. prices advanced 10 to 15 points, owing

to a large estimate of the consumption in this country in

May and a strong technical position. Moreover, stocks and

grain rallied, despite the fact that on the 11th inst. the
United States Senate defeated the farm bill. It is recog-

nized that farm legislation in some sense is bound to pass.

It struck everybody's attention, too, that the market gave

no response to good weather, temperatures of 100 to 104

degrees again in the Southwest, and favorable features in

the weekly report. There was a general expectation of a
bullish report on the weevil on Friday, and also on the
domestic consumption for May. A Boston estimate for May
was 648,000 bales against 631,710 in April and 577,710 in
May last year. It was next to the highest on record, which

was 693,081 in March 1927. Though the weather was in
some respect well nigh perfect, there were rains over con-
siderable portions of Oklahoma, though the individual rain-
falls were not large. Liverpool was weaker than due, and
Manchester was dull. But Liverpool rallied before the
close and ended practically unchanged. The trading was
not heavy, for everybody was awaiting the Friday report.
Spot markets were 5 to 15 points higher. The basis at the
South was reported strong and in some parts merchants,
though not spinners, were good buyers.
The Government weekly weather report stated that cool

weather obtained over the central and eastern portions of
the cotton belt, but rainfall in most sectiona was light to
only moderate. In the Atlantic States there was some
Interruption to field work and general coolness East of the
Mississippi River retarded growth, but progress of the crop
on the whole was fair, with improvement in general weather
conditions at the week-end. Squares and blooms are in-
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creasing rapidly in Southern Georgia, with local blooms
reported in South Carolina. The weather was rather favor-
able for increased weevil activity In the southern portion.
In Arkansas the weather was mostly favorable except in
parts of the East and North where it was too wet and
progress was mostly very good. Stands in early planted
cotton are poor but of the later planted very good. In
Louisiana the weather was sunny and favorable. Moderate
warmth and much sunshine in Texas permitted the resump-
tion of cultivation and chopping and promoted good growth.
Though the wet areas are still grassy and there is much
replanting to do in the eastern lowlands the general con-
dition of the crop is fair but backward. .
On the 13th Inst. prices advanced 10 to 22 points, part of

which was lost later. The rise was in expectation of a
bullish weevil report at 1 P. M. on Friday. The cables
were first unsatisfactory but rallied later. Liverpool ended
10 to 13 points net higher. Moreover, spot cotton in Liver-
pool advanced 15 points, with sales of 10,000 bales, which
was something new, or rather a renewal of recent activity
after a lull. Grain and stocks were higher. The House of
Representatives passed a resolution declaring renewed oppo-
sition to the debenture provision from the Farm Relief Bill.
There were unwelcome rains in Oklahoma, Arkansas and
the Memphis district. Elsewhere, it is true, the belt was
for the most part rainless. Texas temperatures at 11 points
were 100 to 104 degrees. Spot markets were 10 points
higher and the sales at the South as something new were
nearly treble those on the same day last year, namely,
11,550 bales, against 4,100 on the same day in 1928. To-day
prices advanced early some 6 to 10 points in expectation of a
bullish weevil report and with a Government statement of
the domestic consumption in May. at 668,700 bales against
631,000 in April, and 577,300 in May last year. The total
was about the same as in January this year, which was
the second largest on record, the peak being 693,081 in
March 1927. Later on it was found that the weevil report,
though undoubtedly bullish, had been discounted. Prices
thereupon fell 25 to 27 points from the high of the morning
and wound up 15 to 18 points net lower for the day. It is
now purely a weather market again. Some rains fell in
different parts of the belt and the forecast was for showers
In some sections. Final prices show a net decline for the
week of some 6 to 7 points. Spot cotton ended at 18.85c. for
middling, a decline of 10 points /Ince last Friday.
Staple Premiums
60% of average of
six markets quoting
for deliveries on

June 20 1929.

15-16
Inch.

1-Inch &
longer.

Differences between grades established
for delivery on contract June 20 1929.
Figured from the June 13 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.21 .68 Middling Fah' White  .83 on

.21 .68 Strict Good Middling__ do   .64

.21 .72 Good Middling  do   .48

.21 .71 Strict Middling  do   .34

.23 .71 Middling  do  Basis

.22 .69 Strict Low Middling__ do   .75 off

.22 .65 Low Middling  do  1.60
Good Middling Extra White  .48 on
Strict Middling  do do   .34
Middling  do do   even
Strict Low Middling..._ do do   .75 off
Low Middling  do do  1.60

.21 .65 Good Middling Spotted  .27 on

.21 .65 Strict Middling  do   .01 off

.21 .68 Middling  do   .75

.20 .57 Strict Good Middling-Yellow Tinged  .04 off

.20 .57 Good Middling  do do   .4.5

.20 .57 Strict Middling  do do   .92

.20 .57 Good Middling Light Yellow Stained.1.08 off

.20 .57 Good Middling Yellow Stained 1.42 off

.19 .55 Good Middling Gray  .69 off

.19 .55 Strict Middling  do  1.08

Mid.
do
do
do

Mid
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
June 8 to June 14- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 18.95 18.80 18.80 18.95 19.05 18.85

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

June 14 for each of the past 32 years have been as follows:
1929 18.85c. 1921  12.45c. 1913  12.35c. 1905  8.95c.
1928 21.00c. 1920 39.50c. 1912  il.90c. 1904 12.40c.
1927 16.80c. 1919 32.75c. 1911  15.80c. 1903  12.50c.
1926 18.15c. 1918 30.00c. 1910 15.30c. 1902 9.44c.
1925 23.80c. 1917 25.25c. 1909  11.35c. 1901   

8..3484cc..

1924 29.90c. 1916  12.80c. 1908  11.60c. 1900 9.06c.
1923  29.20c. 1915  9.75c. 1907  13.15c. 1899  6.31c.
1922 22.30c. 1914 13.60c. 1906  11.20c. 1898  6.56c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed. Spot.

SALES.

Contect Total.

Saturday_ __
Monday __-
Tuesday _ - -
Wednesday_
Thursday --
Friday 

Total 
Since Aug. 1

Quiet, unchanged __
Quiet, 15 pts. decl _ _
Quiet, unchanged __
Quiet , 15 pts. adv._ _
Quiet, 10 pts. adv._ _
Quiet , 20 pts. de1 -

Barely steady 
Steady 
Steady 
Steady 
Barely steady_ _
Barely steady_

175
56
900

175
56
900

1.131
170,438

1,131
488.100658.538

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Jan. 8.

Monday,
June 10.

Tuesday,
Junell.

Wednesday,
June 12.

Thursday,
June 13.

Friday.
June 14.

June-
Range __

18.43 18.53 ---- 18.36 ----Closing_ ---- 18.29 ---- 18.31 ---- 18.41 ----
July-
Range__ 18.58-18.75

18.58
18.41-18.54 18.41-18.50 18.40-18.59 18.62-18.78 18.49-18.77

Closing_ 18.44-18.45 18.46-18.48 18.56-18.59 18.68-18.70 8.51-18.52-
Aug.-

18.82Range-.
18.64 18.50 18.62 18.84 -18.59 -Closing_

Sept.-
- -18.52 - -

Range__
18.70 18.56 18.86Closing_ 18.65 -- -18.58 -

18.66

18.68 - -
Oct.-
Range.- 18.62-18.75

18.62
8.59-18.76 8.82-18.98

18.90
8.80-18.91- -

18.77
-

18.66Closing_ 18.71 -- - -18.76 - -
Oct. (new)
Range __ 18.75-18.93 18.58-18.72 18.58-18.67 8.58-18.76 8.81-18.97 8.65-18.96
CI _ 18.76-18.79 18.61-18.62 18.65-18.67 18.75-18.76 8.87-18.88 8.69-18.71

Nov.-
Range--

18.85 ---- 18.70 18.74 18.83 18.95 18.77 -clean's_ ---- ---- ---- ----
Nov. (new)
Range.

18.85 18.69 18.74 18.83 18.77 -Closing_ - - - -18.95 -
Dee.-
Range__ 18.91-19.07 18.75-18.87

18.78
18.74-18.84
18.81

8.74-18.92 8.99-19.10 18.82-19.12
Closing- 18.92-18.95 8.91-18.92 9.02-19.03 18.86-18.88- -

.fan (1930)
Range-- 18.96-19.11 18.78-18.90 18.79-18.86

18.84
8.77-18.94 9.01-19.09

19.03
18.85-19.13

Closing_ 18.81-18.83 8.93-18.94 18.88 -18.97 - - -

Range __
19.01 19.11 -18.95 -Closing_

liar.-
19.04 -18.89 -18.91 - -

Range.. 19.09-19.18 18.93-19.03 18.93-19.00 8.91-19.10
19.09

19.1549.25 18.97-19.27
Closing_ 9.19-19.20 19.03 -19.12 -18.97 -18.99 - -

4pril-
Range

19.24 -19.07 -Closing_ 19.16 -19.01 -19.02 -19.15 -
ifay-
Range__ 19.22-19.23 19.02-19.12 19.01-19.09 9.00-19.21 19.26-19.33 19.10-19.36
Closinff 1919 -190.c -19.06 19.21 -19.28 --- 19.10 ---

•

Range of future prices at New York for week ending
June 14 1929 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

June 1929 17.12 Sept. 18 1928 21.28 Mar. 9 1926
July 1929_
Aug. 1929_

18.40 June 12
18.82 June 13

18.78 June 13
18.82 June 13

18.04 June 3 1929
18.53 Apr. 30 1929

20.95 Mar. 9 1929
20.53 Mar. 6 1929

Spet. 1929_  18.08 Nov. 5 1928 20.63 Mar. 8 1929
Oct. 1929__ 18.58 June 10 18.98 June 13 18.22 June 11029 20.72 Mar. 15 1929
Nov. 1929   18.40 June 1 1929 20.38 Mar. 13 1929
Dec. 1929._ 18.74 June 11 19.12 June 14 18.40 June 1 1929 20.70 Mar. 15 1929
Jan. 1930._ 18.77 June 12 19.13 June 14 18.44 June 1 1929 20.66 Mar. 15 1929
Feb. 1930
Mar. 1930__ 18.91 June 12 19.27 June 14 18.53 May 23 1929 20.25 Apr. 1 1929

-Apr. 1930.  
May 1930__ 19.00 June 12 19.35 June 14 18.65 June 1 1929 19.39 June 4 1929

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.
June 14

Stock at Liverpool 
Stock at London 
Stock at Manchester 

Total Great Britain 
Stock at...Hamburg 
Stock at Bremen 
Stock at 'Havre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks

1929.
bales- 882,000

-` -106,000

1928.
781,000

78,000

988,000

358,000
188,000
11,000
63,000
30,000

859,000

449,000
221.000
11,000

105,000
69,000

650,000 855,000

1927. 1926.
1,337,000 846,000

160,000 86,000

1,497,000 932,000

660,000 168,000
258,000 162,000
17,000 3,000

116,000 79.000
31,000 25,000

1,082,000 437.000

Total European markets 1,638,000 1,714,000 2,579,000 1,369,000
India cotton afloat for Europe 120,000 184,000 90.000 69,000
American cotton afloat for Europe 182,000 327,000 344,000 286,000
Egypt,Brazil.dtc.,afloatforEurope 107,000 109,000 138,000 149,000
Stock in Alexandria, Egypt  
Stock in Bombay, India  

318 000 308,000 396,000 243,000
1,187,000 1,230,000 667.000 702.000

Stock in U. S. ports  0952,196 0995,22101,387,287 732,165
Stock in U. S. Interior towns  0352,656 a493,693 0534,914 1,074.997
U. S. exports to-day  2,634

Total visible supply 4,859,486 5,358,914 6,136,201 4,625.162

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 523,000 559,000 997,000 517.000
Manchester stock  68,000 58,000 137.000 71,000
Continental stock  568,000 796,000 1,027,000 367.000
American afloat for Europe  182,000 327,000 344,000 286,000
U. S. port stocks  '  a 952.196 0995,22101,387,287 

732.165
Mtenor stocks  a352,656 0493.693 0534,914 1.074,997

U. S. exports to-day  2,634

Total American 2,648,486 3.228,914 4,427,201 3.048,,112
East Indian, Brazil, dc.-

Liverpool stock  354,000 222,000 340,000 329,000
London stock 
Manchester stock  38.000 20.000 23,000 15.000
Continental stock  82.000 59,000 55,000 70,000
Indian afloat for Europe  120,000 184,000 90,000 69,000
Egypt, Brazil, &c., afloat  167,000 109,000 138,000 149,000
Stock in Alexandria. Egypt  318.000 306,000 396,000 243,000
Stock in Bombay, India 1,187,000 1,230,000 667,000 702.000

Total East India, &c 2,211,000 2,130,000 1,709,000 1,577,000
Total American 2,648,486 3,228,914 4,427,201 3.048.162

Total visible supply 4,859,486 5,358,914 6,136,201 5,624,162
Middling uplands, Liverpool - - - 10.33d. 11.39d. 9.13d. 9.61d.
Middling uplands. New York  18.85c. 21.15c. 16.75c. 18.35c.
Egypt, good Sokol. Liverpool  18.05d. 21.90d. 18.006. 17.706.
Peruvian. rough good, Liverpool_ 14.50d. 14.00d. 11.00d. 17.00d,
Broach, fine, Liverpool  8.70d. 10.05d. 8.30-I. 8.35d.
Tinnevelly, good, Liverpool  9.85d. 10.95d. 8.75d. 8.90d.

a Houston stocks are now included in the port stocks; in previous year.
they formed part of the interior stocks.

Continental imports for past week have been 92,000 bales.
-The above figures for 1929 show a decrease from last

week of 176,938 bales, a loss of 499,428 from 1928, a
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decrease of 1,276,715 bales from 1927, and a gain of
234,324 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.

Movement to June 14 1929. Movement to June 15 1928.

I Receipts. I Ship- Stocks Receipts. I Ship- Stocks

I Week.
ntents.1 June

Season. I Week. 14.
, rnents. June

Week. I Season. I Week. 15.

Ala.,Birming'm 133 54,870 394 1,289 131! 92,2211 328! 5,457
Eufaula _ --' 126 15,303 445 2,550 5 20,350 48 5,202
Montgomery.' 324 57,658 128 7,884 118 78.1741 474! 9,714
Selma I 1 57.6511 2,341 5,039 2! 58,738: 531! 6,346

Ark.,Blytheville 4 88,008 715 5,891 11 78,659: 324 5,055
Forest City-1 16 28,702' 36 2,448 11! 37,120' 502 4,301
Helena 57,040; 172 3,686 2 52,1291 118 7,017
Hope 1 5 57,660 Si 347 16' 49,399' 54 1,694
Jonesboro  1 33,272 94 899 --_- 32,318! 373 1.076
Little Rock_I 116 118,7371 208 5,902 582 109,418! 1,002 7,289
Newport . _  I ____ 47,798 54 295 ---! 48,703: 100 1,268
Pine Bluff... s 142,713 396 4,937 555 125,869; 1,590 11,231
Walnut Ridge! 39,1141 51 495 123 35,6291 ----! 853

Ga.. Albany ---- 3,712, 20 1,543 4,9801 9 1.577
Athens 42 29,459 150 5,334 50.8341 300 1,862
Atlanta 791 133,260 2,311 15,346 320 127,556: 2.131! 19,035
Augusta   1,295 247,476 3,512 45,182 1,091! 279,194, 3,419 42,950
Columbus_   300 52,171 400 8,120 45 51,205: 25 482
Macon 88 53,530 246 2,760 102, 67.536' 170 1,896
Rome _ _ -- 35,946 1,200 15.855 450 38.956; 600 8,984

La., Shreveport, 50 145,190 2,097 11,253 22 98,2611 3.776 14,471
Miss.,Clark'ciale' 16 146,599 930 7,086 36 153.718, 731 20,679
Columbus... 3 31,264 164 378 9 36,052, 319 1,198
Greenwood  510 190,363 779 12,797 25 160,399: 1,469 36,539
Meridian.... 96 49,801 142 978 16 41,292! 336 2,266
Natchez-- - 1,494 33,791 1,810 4,220 100 37,2001 123 12,463
Vicksburg 6 24.921 43 393 31' 18,102; 99 2,071
Yazoo City 4 39,340 90 1,884 27.8811 5.878

Mo., St. Louis_ 3,979 468.267 4,992 13.717 4:420 364,7671 4:409 3,228
N.C.,Greensb'o 187 25,860 621 11,058 142 28,972 533 11.127
Oklahoma- 1
15 towns._ _ _ 60 772,483 557 6,538 563 742.8781 2,861 26,757

LC.. Greenville 3,661 220,532 5,152 32,700 4,294 317,7841 6.437, 38,021
Tenn.,Memphis 8,079 .791,125 18,455100,317 10,002 1,471,1341 18.245128,123
Texas, Abilene.. 191 54.738 184 931 283 57,425, 730 600

Austin 48,549 335 66 26,4591 991
Brenham.-
Dallas 
Paris 
Robstown_  
San Antonio_
Texarkana _
Waco 

4
224

----
___ _
25
103

35,537
143,875
91.093
14,921
43,113
65,777
146.173

12 2,564
498 3,487
- -1 255
2 141

1,932
i 1,060

330 2,830

1111 29.870'
6941 100,062
'1 75,348

29,779
163. 37,343
200 58,964
125! 90,212

315 10,955
1,770 20,828
160 1,221

436
252 4,805
101) 2,609
254 5.138

Total, 56 towns 21,9425,937,392 49,783352,656 24,8575,442,899 55.017493,693

• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 28,552 bales and are to-night
141,037 bales less than at the same time last year. The
receipts at all the towns have been 2,915 bales less than
the same week last year.

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 years are as follows:

June 14-
Shipped-

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, drc 

Total gross overland 
Deduct Shipments-

Overland to N. Y., Boston, &c 
Between interior towns 
Inland, &c., from South 

Total to be deducted 

• Leaving total net overland *-  

-1928-29--
Since

Week. Aug. 1.

4.992 454,206
550 83.629

5.573
334 43,786

4.461 213,339
8.280 609.579

-1927-28-
Since

Week. Aug. 1.
4,409 362,993
320 241,926
- 13.974
252 30,598

4.068 241,577
4.925 385,855

18.617 1,410.112

1,520 115.827
401 20.558

14,165 667,434

13,974 1.276.923

1,115 86.841
374 22.158

8.944 609.819

10,433 718.81816.096 803.819

2,521 606.293 3,541 558,105

*Including movement by rail to Canada.

The foregoing shows the week's net overland moveit
this year has been 2,521 bales, against 3,541 bales for
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago
of 48,188 bales.

-1928-29--
In Sight and Spinners' Since

Takings. Week. Aug. 1.

-1927-28
Since

Week. Aug. 1.
Receipts at ports to June 14  17,318 8,945.346 38,902 8,170,042
Net overland to June 14  2,521 606.293 3.541 558.105
Southern consumption to June 14_125,000 5.146,000 115,000 4 ,856 ,000

Total marketed 144,839 14.697,639 157.443 13,583,647
Interior stocks in excess *28.552 98,305 *29,367 123,944
:Excess of Southern mill takings

over consumption to June 1_ _ - ------ a578,373 *1,320

• Came into sight during week_ - -116,287   128.076
Total in sight June 14  15,374,317 ---- 13,706,771

'North. spinn's' takings to June 14_ 9.516 1,335,210 27,427 1.364,287

• Decrease. a To May 1.

Movement into sight in previous years:
Week-

1927-Juno 17
'1926-June 18-
;1925-June 17

Bales.
 137.455

158,721
  86,059

Since Aug. 1-
1926 
1925 
1924 

Bales.
18,765,816
15,929,678
14,552,799

QUOTATIONS FOR MIDDLING COTTON
• OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton

,roarkets for oath day of the week:

Week Ended
June 14.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  18.80 18.65 18.70 18.80 18.95 18.75
New Orleans _ _ _ 19.00 18.82 18.90 18.95 19.07 18.86
Mobile 18.60 18.45 18.45 18.55 18.70 18.55
Savannah 18.58 18.44 18.48 18.59 18.82 18.66
Norfolk  18.80 18.69 18.75 18.81 19.00 18.75
Baltimore 19.00 19.00 18.80 • 18.95 19.15 19.25
Augusta 19.19 19.06 19.13 19.19 19.31 19.13
Memphis 18.10 17.95 17.95 18.05 18.20 18.00
Houston 18.80 18.65 18.70 18.80 18.90 18.75
Little Rock __ - 18.10 18.00 18.00 19.08 18.20 18.00
Dallas 18.30 18.20 18.25 18.35 18.50 18.30
Fort Worth...._ 18.20 18.25 18.35 18.50 18.30

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
June 8.

Monday,
June 10.

Tuesday,
June 11.

Wednesday,
June 12.

Thursday,
June 13.

Friday,
June 14.

July  
August_ _ -
September
October _ _
November
December
January _ _
February.
March
Tone-
Spot _
Options

18.74-18.76 18.57 ----

18.70-18..74

18.85-18.86
18.89 -

18.96 ----

Steady
Steady

18.64-18.66

18.52-18.53

18.64-18 .65
18.67 Bid

18 .80-18 .81

Quiet
Steady

18.70 ----

18.60-18.61

18 .72-18.73
18.75 Bid

18.87 Bid

Steady
Steady

18.82-18.83

18.65-18.67

18.79 ----
18 .82 Bid

18.94 Bid

Steady
Steady

18.78-18.79

18.90-18.91
18.93 Bid

19.04-19.05

Steady
Steady

18.60-18.61

18.58-18.60

18.71 ----
18.75 Bid

18.92 ----

Steady
Steady

SUPPLEMENTARY MEMORANDUM ON THE COT-
TON CROP OF 1928-29.-The following memorandum
issued by the Indian Government under date of Calcutta,
May 4, deals with the final estimates of the cotton crop,
especially of Bombay, Madras, and Hyderabad and supple-
ments the final general memorandum on the crop issued
on Feb. 21 1929.
Bombay.-The present reporb relates to the estimates up to March 31

1929. The total area under both the early and late cotton is now reported
to be 7.627,000 acres (3,463,000 acres being in Gujarat), which is 2%
below the area of last year. The excess in area over that reported in the
Februaty forecast is mainly due to the receipt of more complete information
from certain tracts. The yield is estimated at 1,338.000 bales (455.000
bales being in Gujarat). which is 26% below the yield of last year. There is
nothing to add to what was reported in the February forecast with regard
to the crop in the Deccan and Sind (where the early variety is almost
exclusively grown) except that the late variety of Broach cotton (which Is
confined to a small Western portion of Khandesh) is expected to return a
yield of only 60% of the normal as a result of the damage caused by frost.
As reported in the February forecast, the cold wave at the end of January.
caused a widespread havoc to the crop in the whole of Gujarat which
suffered in quantity and quality to a varying extent. The damage was
unfortunately greater in the North (i. e. in areas lying North of the Ner-
bada, where the area under the crop is appreciably larger) than in the
South. In the former tract the crop, which promised a normal yield before
the frost, is now expected to yield only about 40 to 50% of the normal in
Ahmedabad and the Panch Mahals and about 35 to 55% of the normal in
Kaira and North Broach. The crop here has also suffered in quality la
that the lint has acquired a dull yellow tinge in color and the staple has
weakened. The loss in ginning percentage has not, however, been very
high. Roughly speaking, about 50 to 60% of the produce in this area was
affected by frost. In areas South of the Nerbada, the crop which was
originally expected to be above the normal, will now yield only about 40 to
60% of the normal. The effect of frost has, however, only very slightly
reduced the ginning percentage of cotton but the quality of the crop has
been much affected both in the strength of the staple and in the color of the
of the lint. Thus the damage due to frost though very serious, has not
proved so devastating to the crop as was originally apprehended. In the
Karnatak, picking is in progress, but rains are threatening. The staple is
reported to be good but the ginning percentage is slightly lower than that
of last year. On the whole, the crop in this division may be said to have
generally fared well this year in spite of certain vargaries of the season.
The area and yield according to the different trade descriptions are shown
below:

Acres. Bales.
Oomras-
Khandesh 1,339,000 284,000
Barsi and Nagar 372,000 55,000

Dholleras 2,761.000 357,000
Bengal-Sind (Sind-Punjab) 353.000 108,000
American (Sind) 29,000 6.000
Broach 703.000 98.000
Coompta-Dharwars 1.716.000 374.000
Westerns and Northerns 354.000 56.000

FINAL ESTIMATE OF THE COTTON CROP OF INDIA.

• 1928-29
(Provisional
Estimates).

1927-28
(Final

Figures)..

1926-27
(Final

Figures).

(Acres). (Bales). (Acres). (Bales). (Acres). (Bales).

Bombay (a) 7,627,000 1.338,000 7.763,000 1,801.000 6,914,000 1.289.000
Central Provinces and
Berar 4,972,000 1,301,000 4,796,000 1,235,000 4,864,000 977,000

Madras (a) 2 467,000 534.000 2,123,000 447,000 2,231,000 388,000
Punjab (a) 2,825,000 616,000 2,067,000 602.000 2,803,000 599,000
United Provinces (a).. 715,000 255,000 643,000 199,000 809.000 258,000
Burma 315,000 56,000 326,000 67.000 447.000 73,000
Bengal (a) 79,000 18,000 78,000 20.000 77.000 25.000
Bihar and Orissa (10  78,000 14,000 77,000 14,000 79.000 14,000
Assam 44,000 17,000 45,000 15,000 46,000 15,000
Almer-Merwara 44,000 21,000 42,000 14,000 43,000 15,000
North-West Frontier
Province 17,000 4,000 11,000 2,000 30,000 5,000

Delhi 2,000 1,000 2,000 1,000 4,000 1.000
Hyderabad 4,019,000 895,000 3,631,000 951,000 3,267.000 808.000
Central India 1,301,000 245,000 1,263,000 234,000 1,297,000 223,000
Baroda 793,000 70,000 806.000 124,000 761.000 128,000
Gwatior 645.000 107,000 585,000 115,000 649,000 107,000
Rafputana 465,000 123,000 422,000 97,000 404,000 78.000
Mysore 76,000 23,000 81,000 25,000 97,000 25,000

0 , . .

Note.-A bale cents ns 400 lbs. of cleaned cotton. • These are revised estimates
as finally adiusted by provincial authorities. a Including Indian States. b Excluding
certain feudatory states which report an area of 46.000 acres with a yield of 11,000
bales, as against 49,000 acres and 17,000 bales last year.

CENSUS REPORT ON COTTONSEED OIL PRODUC-
TION DURING MAY.-Persons interested in this report
will find it in our department headed "Indications of Busi-
ness Activity," on earlier pages.
CENSUS REPORT ON COTTON CONSUMED AND

ON HAND IN MAY, &c.-This report, issued on June
14 by the Census Bureau, will be found in full in an earlier
part of our paper under the heading "Indications of Busiosas
Activity."
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FIRST BALE OF NEW COTTON.-The report of the
first bale of new cotton was reported in the "Wall Street
Journal" of June 12 as follows:
Both Harlingen and liclinburg, Tex., wired that the first bale of the new

cotton crop was ginned this morning at Ed Couch. 12 miles northwest of
Harlingen. First bale ginned last year was at San Juan, Tex., on June 14.

The following appeared in the "Evening Post" of June 14:
Less than 36 hours after a bale of cotton was ginned in Corpus Christi,

Tex., it will be landed in New York City. An airplane carrying the cotton.
the that bale of the season, was to arrive here this afternoon and proceed
immediately to New York by way of Birmingham and Atlanta.
The flight is being made to prove the feasibility of a commercial and mail

route airplanes from the Texas city to the East.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has as a rule been favorable in most sections of the
Cotton Belt. Rainfall generally has been light and scat-
tered. The crop as a whole has made quite fair progress.
Squares and blooms are increasing rapidly in southern
Georgia and local blooms are reported in South Carolina.

Texas.-Warm weather and much sunshine in this State
promoted good growth and permitted the resumption of
cultivation and chopping. The condition of the crop is
fair but backward.

Mobile, Ala.-Cool nights continue with no material set-
back. Cotton plants are healthy and fields are mainly
clean. Chopping is nearly finished.

Memphis, Tenn.-Cotton is in good condition, though
plants are small.

Rain. Rainfall.   Thermowler 
Galveston, Tex  dry high 94 low 78 mean 85
Abilene  dry high 102 low 154 mean 83
Brenham, Tex  dry high 98 low be mean 82
Brownsville, Tex  dry high 94 low 74 mean 84
Corpus Christi, Tex  dry high 90 low 72 mean 81
Dallas, Tex  dry high 98 low 70 mean 84
Henrietta, Tex 2 days 0.14 in. high 102 low 64 mean 83
Kerrville. Tex  dry high 92 low.58 mean 75
Lampasas, Tex  dry high 96 low 64 mean 80
Longview, Tex 1 day 0.18 in. high 94 low 66 mean 80
Luling, Tex  dry high 98 low 70 mean 84
Nacogdoches. Tex  dry high 88 low 64 mean 76
Palestine, Tex  dry high 90 low 70 mean 80
Paris, Tex  dry high 94 low 68 mean 81
San Antonio, Tex  dry high 94 low 72 mean 83
Taylor, Tex 1 day 0.04 in. high 96 low 70 mean 83
Weatherford, Tex  dry high 96 low 60 mean 78
Ardmore, Okla 2 days 0.45 in. high 92 low 64 mean 78
Altus, Okla  dry high 102 low 58 mean 80
Muskogee, Okla 3 days 0.27 in. high 92 low 62 mean 77
Oklahoma City. Okla  dry high 98 low 59 mean 79
Brinkley, Ark 3 days 0.71 in. high 92 low 56 mean 74
Eldorado, Ark  dry high 95 low 61 mean 78
Little Rock, Ark 3 days 0.77 in. high 92 low 65 mean 79
Pine Bluff, Ark 2 days 3.66 in. high 98 low 60 mean 79
Alexandria, La 1 day 1.05 in. high 97 low 64 mean 81
Amite, La  dry high 91 low 62 mean 77
New Orleans, La 2 days 0.41 in.     mean 83
Shreveport, La  dry high 94 low 68 mean 81
Columbus, Miss 3 days 0.46 in. high 94 low 61 mean 78
Greenwood, Miss 2 days 1.02 in. high 94 low 60 mean 77
Vicksburg

' 
Miss 2 days 2.16 in. high 90 low 67 mean 79

Mobile, Ala 1 day 0.26 in. high 89 low 66 mean 79
Decatur, Ala 2 days 0.50 in. high 91 low 61 mean 76
Montgomery, Ala 2 days 0.11 in. high 90 low 68 mean 79
Selma, Ala 2 days 0.67 in. high 91 low 65 mean 77
Gainesville. Fla 2 days 0.70 in. high 94 low 60 mean 77
Madison. Fla  dry high 95 low 61 mean 78
Savannah, Ga 3 days 0.45 in. high 90 low 63 mean 76
Athens, Ga 2 days 0.27 in. high 92 low 58 mean 75
Augusta, Ga 2 days 1.62 in. high 92 low 59 mean 76
Columbus, Gs 1 day 0.68 in. high 95 low 63 mean 79
Charleston, S. C 1 day 0.50 in. high 86- low 63 mean 75
Greenly( od, S. C 2 days 0.23 in. high 92 low 56 mean 74
Columbia, S. C 2 days 0.54 in. high 92 low 58 mean 75
Conway, S. C 2 days 1.45 in. high 91 low 57 mean 74
Charlotte, N. C 3 days 1.49 in. high 93 low 57 mean 75
Newborn, N. C 2 days 0.06 in. high 92 low 58 mean 75
Weldon, N. C 2 days 3.50 in. high 92 low 51 mean 72
Memphis. Tenn 3 days 1.36 in. high 89 low 64 mean 75

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. in. of the dates given:
. June 14 1929. June 15 1928.

Feet. ' Feet.
New Orleans Above zero of gauge_ 10.8 10.5
Memphis Above zero of gauge- 31.0 31.2
Nashville Above zero of gauge_ 8,8 30.2
Shreveport Above zero of gauge- 20.0 19.6
Vicksburg Above zero of gauge- 33.7 35.0

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outposts.

Week
Ended

Receipts at Ports. Rocks at Interior Towns. Receipts from Plantations

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

Mar.
8-- 86,941 70.755217,97 849.195 941.0431,168.286 29.749 24,434161,681

15....106,351 73,234227,560 814.522 916,2461,097.531 71.877 48,437156,806
22__ 97,08. 76.637186.888 781.867 887.1701,036,361 84,230 47,561 124,717
29_ 78,041 88,473168,788 752,959 883,788 984,188 49,333 65,091 118,594

Apr.
5__ 59,884 80,232140.928 711,34. 835,361 922,735 18.274 51,805 79.4/5
12._ 48,859 73.019 131.290 679,205 803,203 889,925 18,515 40,861 98,792
19.... 57,351 72,882102,387 848,881 773,381 1,541,773 25,027 43,060 38.190
28_ 58,917 92.378 86,136 815,322 737.026 824,898 25,358 59.006 50,182

May
3-- 51.241 109.89 108.689 5434,846 691.224 784,478 785 64.089 88,471

10... 40,133110,912 89,089 612,890 849,289 742,687  88.977 47,278
17__ 27,0' 84,323 73,851 481.152 820,37 710,044  55,354 41.028
24._ 31,129 59,759 67.488 448,703 587,780 858,451  27,199 13,893
31._ 30,429 54,183 88,28 418.591 558.886 613,917 2.319 25.309 25.730

June
7__ 24.368 37.80 .58,037 381.208 523,080 575.09. Nil 2.083 17.216
15._ 17,318 38.902.,50.,46, 352.856 483.893 534.914 Nil 9,535 11,279

The above statemeat shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 8,973,199 bales;
in 1927-28 were 8,265,93 i ales, and in 1926-27 were 12,191,-

802 bales. (2) That, although the receipts at the outports the
past week were 17,318 bales, the actual movement from
t!le plantations was nil bales, stocks at interior towns
having decreased 28,552 bales during the week. Last year
receipts from the plantations for the week were 9,535
bales and for 1927 they were 11,279 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings.
Week and Season.

1928-29.

Week. Season.

Visible supply June 7 
Visible supply Aug. 1 
American in sight to June 14_ -  

5,036,424

116.287
  4,175,480

15,374 ,317
Bombay receipts to June 13 - - - - 52,000 3 .088,000
Other India ship'ts to June 13.. - .2,000 616,000
Alexandria receipts to June 12... 1,000 1 ,596 ,400
Other supply to June 145_0 8,000 576,000

Total supply 5,215,711 25,426,197
Deduct-

Visible supply June 14 4.859,486 4,859,486

Total takings to June 14-a 356,225 20,566,711
Of which American 267,225 14,867,313
Of which others 89,000 5,699.400

1927-28.

Week. Season.

5,521,762

128,076
63,000
31,000
1,000
13 .000

4,961,754
13 ,706 ,771
3,250,000,
600,500

1.280,660.
556,000

5,757,838

5.358,914

24,355.685,

5,358,914

398.924
289,924
109,000

18,996,771
13,857,611
5,139.160,

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 5,146,000 bales in 1928-29 and 4.856.000 bales in 1927-28-
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners. 15.420,711 balm in 1928-29 and 14,140,771 bales in
1927-28, of which 9,721,311 bales and 9,001,611 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

June 13.
Receipts at-

1928,29. 1927-28. 1926-27.

Week.
Since
Aug. 1. Week.

Since
Aug. 1.

Bombay 52,000 3,088.000 83,000 3,250,000

Week.

85,000

Since
Aug. 1.

2,916,000

Exports
from-

For the Week. Since August 1.

Britain. nerd. China. Total. Britain. new. China.
Great IConti- Japan& Great I Conti- Japan

Bombay-
1928-29..
1927-28._
1926-27_

Other India-
1928-29._
1927-28 _ _
1926-27...

Total all-
1928-29._
1927-28..
1926-27_

2,00(11 4,000
4,000, 17,000
1,000 4,000

1,0001 1,000
4,000, 27,000

-I 2.1"

38,000
20,000
26,000

3,000
8,000
1,000

5,000 38,000
44,000 20.000
8,000 28.000

Total.

44,000 59,000! 737,0001,603,0002.399,000
41,000 85,000 814,000 1,179,000 1,878,000
31,000 18,001 331.0001.486,0001.838,000

I
2,000 107,001 509,000   818,000
31,000 104,500 496,000   609,600
2,000 40,0001 390,000   430,000

46,000 166,0001,1,246,0001,603,0003,015,000
72,000 189,5091.110,0091,179,000 2,478,500
33,000 58,0001 721,0001 489,0002,268,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
11,000 bales. Exports from all India ports record a decrease
of 26,000 bales during the week, and since Aug. 1 show
an increase of 536,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.--We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria, Egypt.
JU716 12.

1928-29. 1927-28. 1926-27.

Receipts (centers)-
This week 
Since Aug. 1 

5,000
8,060.721

4,500
6,059.194

50,000 •
8,541.223

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 
To Manchester, &a 
To Continent and India.. _
To America 

Total exports 

4,000
6,000
12,000
----

174.671
167,048
455,394
170,682

6,750
7,750
7,250
1,500

148,711
167,393
381,224
109,532

6,000
7,250
9,250
100

223,030
182,932
382,288
136,167

22,000967,795 23,250796.860 22.600924.467

Note.-A cant,ar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending June 12 were

5,000 canters and the foreign shipments 22,000 balm.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is active and in cloths quiet. Demand for both India
and China is poor. We give prices to-day below and leave
those for previous weeks of this and last year for eomparison:

1929. 1928.

82 Cop
Twist.

8S4 Lbs. Shirt-
Inas Common

to Finest.

Mar.-

April-

19____

May-
3.

June

14

13Si@l555
155461650
15HY018y0
15 ©16

143,i(015%
14%0415N

R. d.
13 4
13 4
13 4
13 4

13 3
13 2
13 2
13 0

12.7
12 7
12 7
12 7
12 7

12 7
12 7

e. d.
013 7
013 7
013 7
013 7

013
013
61.3
©13

613
@l3
0013
0s13
@l3

4
4
0

0013 1
013 1

Conon
Middr
UpP.ds.

d.
11.12
11.14
11.10
10.98

10.73
10.89
10.69
10.23

10.02
10.08
10.26
10.11
10.20

10.27
10.33

321 Cop
Twin.

1554 017
15% ©17 Yi
1554(417)4
16 017%

163i017%
1654 @17%
18 01751
16 017X
18 017Si

16 01734
16 01714

854 Lbs. Shirt- Cotton
lags, Common Middcg

to Finest. Ueda.

u.6.
13 5
13 6
13 6
13 6

13 7
14 0
14 0
14 1

14 2
14 3
14 3
14 3
14 3

14 3
14 2

e. d.
013 7
013 7
014 0
014 1

014 1
014 2
6142
014 3

014 4
614 5
014 5
6145
014 5

614 5
014 4

a.
10.54
10.77
10.96
10.86

10.91
11.1a
11,25
11.61

11.60
10.08
11.71
11.46
11.47

11:45
11.39
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NEW ORLEANS-To Murmansk-June 5-Tilthorne, 13,459-- - 13,459

To Liverpool-June 5-Duquesne, 3,076  3.076
To Manchester-June 5-Duquesne, 1,336  1,336
To Gothenburg-June 8 -Stureholm, 125  125
To Japan-June 9-Ethan Allen. 725- __June 11-Fermoor, 50 775
To China-June 9-Ethan Allen. 600 
To Rotterdam-June 11--Spaarndam, 59 
To Ghent-June 11-Spaarndam, 100 
To Cerico-June 8-Copperance, 132 
To Guayaquille-June 8-Herodias, 125 

MOBILE-To Genoa-June 6-Madalena, 650 
To Havre--June 7-Michigan, 116; 100 additional

LOS ANGELES-To Kobe-June 5-Kuma Maru, 1%255  1,255
To Manchester-June 8-Pacific President, 50  50
To Havre-June 7-Indiana, 100  10()
To China-June 7-Muncaster Castle, 650  650
To Bremen-June 10-San Francisco, 200  200

SAVANNAH-To Hamburg-June 8-Nevisian, 610  610To Genoa-June 10-West El Casco, 640  640
NEW YORK-To Liverpool-June 7-Laconia, 35_ __June 8-Al-

bertic, 100 
To Gothenburg-June 7-Kungsholm, 100
To Barcelona-June 7-Antonio Lopez, 67
To Manchester-June 8-Kioto 458  458
To Bremen-June 10-Columbus, 756-June 12-Luetzow,

340  1,096
HOUSTON-To Bremen-June 7-West Camak, 2,383.. ..June 13

-Oakman, 724  3.107
To Naples-Juno 9-Alberta, 1.800  1,800
To Venice-June 9-Alberta, 1.280  1.280
To Trieste-June 9-Alberta, 59  59
To Liverpool-June 12-Abercos, 628  628
To Manchester-June 12-Abercos, 762  762
To Murmansk-June 13-Tilthorn, 10.080  10,080
To Genoa-June 12-West Modus 1.468  1.408
To Japan-June 12-Italy Marti, 1,11L.. June 12-Havre

Meru, 2,779  3,890To China-June 12-Italy Marti, 80; Havre Maru, 1,625  1,705To Rotterdam-June 13-Pakman, 1.098  1.098To Barcelona-June 14-Mar Caribe, 2,618  2,618To Malaga-June 14-Mar Caribe, 16  16

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 64,202 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

NORFOLK-To japan-June 13-Silverbeech, 200 
To China-June 13--Silverbeech, 1.500 
To Hamburg-June 12-Harburg, 965 

GALVESTON-To Venice-Juno 9-Alberto, 1,785 
To Trieste-June 9-Alberto, 716 
To Naples-June 9-Alberto, 21 
To Japan-June 9-Velunteer, 1.000 
To China-Juno 9-Volunteer, 371 
To Bremen-June 11-West Camak. 1979 
To Rotterdam-June 11-West Camak, 1,140 

Total 

603
59
100
132
125

650
216

135
100
67

200
1,500
965

1.785
716
21

1.000
371

1,979
1.140

64.202

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 Stand-
Density. ard.

High Band-.1
Density. ard.

High Stand-
Density. ard.

Liverpool .450. .600. Oslo .500. .65e. Shanghai .6814e. .83 Re.
Manchester .45e. .60e. Stockholm .60c. .75e. Bombay .60o. .75e.
Antwerp .45e. .60e. Trieste .500. .65e. Bremen .45e. .60o.
Havre .31e. .46e. Flume .50c. .65c. Hamburg .450. .60e.
Rotterdam .45o. .60e. Lisbon .45e. .600. Piraeus .750. .90e.
Genoa .50e. .65e. Oporto .600. .75e. Salonica .75e. .90e.

Barcelona .300. .45e. Venice .500. .65e.
Japan .635(0.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:
Sales of the week 
Of which American 

Sales for export 
Forwarded 
Total stocks 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

May 24.
14,000
9,000

35,000
932,000
603,000
26,000
9,000

163,000
44.000

May 31.
29.000
21,000
4,000
58.000
926,000
583,000
52,060
16,000

156,000
41.000

June 7.
58,000
44,000
16,000
65.000
911,000
955,000
55.000
20,000
127.000
31.000

June 14.
41,000
26,000
1.000

62,000
882,000
523,000
29.000
5,000

131,000
32,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday, Tuesday, Wednesday, Thursday, Friday,

Market
12:15I
P. M.

MId.Upl'ds

Sales. 

Futures.
Market
opened 

{

Market, {
4
P.M.

Quiet.

10.300.

4,000

Quiet
3 to 5 pts.
decline,

Quiet
5 to 9 pte.

decline.

Good
demand.

10.253.

7,000

Q't unch'd
to 1 pt.
decline,

Quiet
5 to 7 pts.
• decline.

A fair
business
doing. '

10.19d

7,000

Quiet
3 to 4 pts.

decline,

Q't but sty
2 ',Wady.
to 3 pts.dee

Good
Inquiry,

10.I4d.

8,000

Quiet
3 to 6 pts.

decline,

Q't but st'y
unch. to I
pt. decline.

. Good
demand.

10.290.

10.000

Quiet
4 to 8 Pts.
advance.

Steady
10 to 13 pts
advance.

A fair
business
doing,

10.330.

7.000'

Q't but st'y
2 to 5 Pte.
decline.

Quiet unch.
to 3 pts.
advance.

Prices of futures at Liverpool for each day are given below:

June 8
to

June 14.

Sat. I Mon. I Tues. I Wec. Thurs. I Fri.

12.15 12.36 12.15; 4.0012.15 4.00 12.15 4.0052.15 4.00 12.15 4.00P. m. P. m. P. m.,P. rn. p. m. p; tn. p .m. p. m. p. p. m. p. rn. v. m.

June 
July  
August  -
September
October 
November_
December ___ _
January (1930)
February 
March 
April 
May 
June 

d. d.
9.98 9.98
9.98 9.98
9.989.98
9.98 9.98
0.94 0.95
9.93 9.94
9.93 9.94
9.94 9.95
9.93 9.96
9.98 9.99
9.9910.00
10.0010.01
9.99 10.00

d. I d. I d. d. d. 2. d. d. I d.9.91 9.80 9.92 9.84 9.92 9.9910.02 10.03 10.059.91' 9.89, 9:92 9.84 9.92 9.99 10.04 10.03 10.059.91 9.89, 9.93 9.85 9.92 9.99 10.05 10.02 10.05
9.911  9.92 9.84 9.91 9.98 10.04 10.02 10.049.89, 9.86 9.88 9.80 9.87 9.9310.00 9.0910,009.88 9.85; 0.87 9.79 9.86 9.93 9.991 9.98 9.999.88 9.85,1 9.87 9.79 9.86 9.93 9.99 9.98. 9.999.899.86' 9.88 9.80 9.87 9.93 10.001 9.99 10.009,90, 9.871 0.87 0.80 9.87 9.93 10.00 9.971 9.989.93, 9.90, 9.91 9.83 9.91 9.96 10.0 10.03 10.09.94; 9.911 9.92 9.84 9.929,97 10.05110,94 10 069.95; 9.92 9.93 9.85 9.93 9.98 10.06110.05 10.069.94 9.91' 9.92 9.84 9.929.97 10.05 10.04 10.05

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
June 1, as issued on the 10th inst., Will be found in an earlier
part of this issue in the department entitled "Indications of
Business Activity."

GRAIN CROP PROSPECTS IN FOREIGN COUN-
TRIES.-The U. S. Department of Agriculture at Wash-
ington in giving its report on June 8 of the grain crops in
the United States also made public a report on the prospects
of grain crops in foreign countries, which will be found com-
plete in an earlier part of this issue in the department entitled
"Indications of Business Activity."

BREADSTUFFS
Friday Night, June 14 1929.

Flour was firmer and late last week prices rose 10 to 15c.

It was noticed that baking company stocks had been ad-

vancing on the Stock Exchange. But there were no signs

of any marked increase in the trade in flour. Export trade,

too, so far as could be seen was quiet both in the United

States and Canada. Later prices declined 10c. The clear-

ances from New York last week were 93,500 sacks against

126,596 in the previous week. New export business was said

to be slow both in this country and Canada. On the llth

inst. prices advanced 10c., but trade was quiet at the rise.

It is understood that baking companies made large pur-

chases of flour at the low prices recently prevailing, cover-

ing their raw material requirements for six or seven months

in advance. With cheap flour and cheap sugar assured and

a better spirit of co-operation among the leading companies

the outlook for earnings in the second half year is par-

ticularly bright.

Wheat declined a fraction, partly owing to disappoint-

ment at the delay in farm legislation. On the 10th inst.

prices declined 3% to 3%c., partly on generally good

weather, but more than all because it was said to be

doubtful whether the United States Senate would promptly

pass the Farm Relief Bill. The Winter wheat crop was

estimated at the highest total since 1926, i.e., 622,148,000

bushels, against 578,964,000 last year, 552,747,000 in 1927,

627.433,000 in 1926, and 401,734,000 in 1925. The condition

on June 1st was 79.6 against 83.6 May 1st, and 73.6 June last

year. Spring wheat condition June 1st was 84.8 against 79

last year and 86.8 in 1927. The Spring wheat crop last

year was 323,785,000. Private estimates of the Spring

wheat crop on June 1st was averaged 632,000,000.; Spring

wheat 252,000,000.

Private crop news on the 10th inst. wee encouraging.

Western Canada had beneficial showers. Dry and warmer

weather prevailed at the Southwest, more than all Wash-

ington seemed doubtful whether the Farm Bill would go

through the Senate. The next day, as a matter of fact, it

was defeated. The Senate rejected the compromise farm

bill by the close vote of 46 to 43, and it was said in Wash-

ington that the outcome of farm legislation was now in

doubt. Some farm leaders asserted that Senate rejection

of the conference bill meant the end of farm legislation in

the special session. Others were more sanguine. In the

Southwest, harvesting has begun. The Government report

on Winter wheat, indicating a crop of 622,000,000 bushels,

had no appreciable effect, even though it is 43,000,000

bushels larger than last year's, yield. The United States

visible supply decreased last week 1,940,000 httshels, and
the total is now about 94,000,000 bushels agahrot 47,000,000
last year.

011 the 11th inst., after an early decline of 1% to 2e. on

lower Liverpool and Argentine cables aid rains awl cooler
temperatures in Canada and In the Anaerleas'Northwest,

prices rallied. Prices ended 1% to 2c. higher. Export

business was only fair. It included no hard Winter. China,
it Is said, has been buying Manitoba on a fair-mak; Argen-
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tins offered wheat freely to foreign markets at prices con-
siderably under those asked for American. Canada, it was
said, had not had sufficient rain. Favorable crop news,
however, was the rule At home and abroad. Fine weather
for harvesting prevailed at the Southwest and in the more
southerly parts threshing has begun: A private estimate

put the crop in the three Canadian provinces at 400,000,000

bushels if they have sufficient rain between now and har-

vest. Liverpool closed 1%d. to 1%d. lower. Some reports

say Russia will have to buy; Chicago doubts it: On the
12th inst. prices, after declining about 4c. a bushel, rallied

and ended at a net decline for the day of 1% to 1%c. The

failure of the Senate to pass the Farm Relief Bill eliminating

the debenture provision caused considerable selling. It

also brought about weakness in foreign markets. Weather

conditions in the Southwest were very favorable. Cutting

of wheat is now general in many States and the new crop
Is actually moving in Texas and Oklahoma to primary

points. One estimate put the production in Oklahoma at

80,000,000 bushels, or about the same as last year. Foreign

-crop news was generally good. The Kansas State report

was rather bullish, stating that the crop was not as im-

pressive as it was a year ago, and that Hessian fly was

-evident in many localities. Export sales were fairly lib-

,eral, but largely Manitoba. Hard Winter was offered at the
Gulf at the lowest premium on the crop, but little was

wanted.
Oa the 13th inst. prices rose % to 11/2c. net. At one time

during the day they were 3c. higher. The House of Repre-

sentatives rejected the debenture provision in the Farm

Relief Bill and backed President Hoover by 250 to 113.

The Senate is likely, it was said, to concur. But the news
-came late in the day. , Speculation became less aggressive

In the later trading. Opinion seemed to be divided as to

Just how the Farm Bill, if finally passed, will work out.
Liverpool closed ld. to ly4d. higher, which was better than

due and traceable to reports of dry weather in Canada and

-8 better consumptive demand. Export sales were 600,000
bushels, mostly Manitoba. To-day prices ended 3/4 to %c.
higher. Winnipeg was up % to lc. There was much uncer-
tainty as to just how the Farm Relief measure would work,
And there is a disposition among many to await some defi-
nite idea on this score before doing much on either side of
the market. Export sales were estimated at 800,000 to
900,000 bushels, mostly Manitoba. Little or no rain fell
In the American and Canadian Northwest. Good soaking
rains will be needed in Canada, it is said, within a short
time. Both the Senate and the House passed the Farm
.Belief Bill. Final prices, however, show a decline for the
week of 1/4 to 'Tifge.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 133 129% 131% 12931 131 13151

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery 1093-1 10531 107% 10531 10631 107%
September delivery 11331 10931 11131 11031 11131 11131
December delivery 11734 11531 116% 11531 11631 11631

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery 118 11431 1163-1 11431 115% 11631
-October delivery 1153-i 11231 11431 11231 11331 11431
December delivery 114% 11131 11331 111% 1123-1 113%

Indian corn advanced on a good cash demand and the
-strength of July and smallness of the receipts. On the 10th
Inst. prices fell 21/2 to 3c., partly in sympathy with wheat
but largely on the dubious outlook for farm legislation at

Washington. Moreover, the shipping demand was smaller.

Country offerings, though not large, were expected to in-

crease. Liquidation was a feature. The technical position

was weaker. The United States visible supply decreased
last week 1,594,000 bushels against 2,259,000 last year. The

total was 12,665,000 bushels against 23,237,000 a year ago.

-On the 11th inst. prices ended-1 to 31/2c. higher, with July
leading. It touched 93 and ended at 92%c. A good cash

demand prevailed. Rain was forecast for most States. The

rally in wheat helped corn. That indeed largely accounted
for the rise In corn. Country offerings were still small.

-Consumers seem to buy on reactions Shorts were uneasy
And in the later trading covered freely. Commission houses
!bought on a rather liberal scale, apparently in part for
long accord. The Government report gave no estimate of

July delivery 

the corn acreage. On the 12th inst. prices declined sharply
at first, then rallied above the previous day's closing, only
to decline again and end at a decline of % to 1%c. The
failure of the Senate to act favorably on the Farm Relief
Bill and the weakness of wheat were the depressing factors.
Then, too, the weather was very favorable for the crop and
country offerings were somewhat larger.
On the 13th inst. there was a net rise of 1/2c. after an

earlier advance of 2 to 3c. on unfavorable weather and the
upward turn in wheat. The crop is late, it appears, In
Illinois And Iowa. The 'demand from consumers was less
active. To-day prices closed % to 1/2c. higher on the passage
of the Farm Relief Bill and short covering. Cash corn was
relatively firm and the country movement rather small.
The weather was generally favorable, however. Final prices
dhow an advance for the week of % to 2%c., the latter on
July.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 102 105% 108% 108 108% 108%

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery 9231 8931 9231 9131 9231 9231
September delivery 9231 9031 9131 9131 9131 9131
December delivery 88 8531 8631 85 86% 8731

Oats responded to the firmness of corn. Besides, Chicago
stocks are not large. On the 10th inst. prices fell 1 to 11/2c.

in response to the decline in other grain. Crop reports, too,

were favorable. The United States visible supply decreased

last week 1,104,000 bushels, against 802,000 last year. The

total was 8,176,000 bushels against 6,283,000 last year. The
Government report gave the condition for June 1st' as 82

against 78.3 a year ago; no crop estimate.. Private esti-
mates average 1,292,000,000 bushels. On the 11th inst. prices

were y4 to 1/2c. net higher, with trading light. Early in the

day prices were off. They rallied later with other grain.

Demand from consumers was good. On the 12th inst. prices

ended unchanged to %c. lower, but oats were firmer than

other grain. There was no pressure to sell, and the cash

demand was good. On the 13th inst. prices advanced % to

%c. net with other grain up and the cash demand good.

Speculation was rather quiet. Crop reports were favorable.

To-day prices advanced 1/4 to %c. higher. Cash oats were

firm. The influence of other grain was felt. Weather con-

ditions, however, were satisfactory. Final prices for the

week are unchanged to 1/2c. lower.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  51% 56 56 56 56 56

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

July delivery 44% 43% 44% 44% 4431 443
September delivery 4331 4231 4331 4231 4331 4331
December delivery 46 44% 4531 4531 45% 45%

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery 4934 4831 49M 4931 4931 4831
October delivery 4831 48 49 48% 49% 49
December deliver)" 4731 4631 4731 4731 4731 47%

Rye sympathized, as usual, with wheat, and ended lower.

On the 10th inst. prices declined 3% to 3%c. net. It folloWeti

wheat. The United States visible supply decreased last

week 548,000 bushels against 97,000 last year. The total is

5,446,000 bushels against 1,316,000 last year. The Govern-

ment report stated the Condition for June last at 83.6%
against 79 a year ago; of barley 83.7%. The crop of rye

was put at 43,634,000 bushels against 41,800,000 last year.

On the 11th inst. prices advanced % to 414c., responding

poorly to higher prices for wheat. No export business was

reported. Trading in general was dull. On the 12th inst.

rye prices followed those of other grain, being sharply low'er

at first and then rallying. Final prices were % to %c.

lower. There were no special features. Export business

lags. On the 13th inst. prices advanced % to %c. In response

to some advance in other grain. There were rather vague

rumors of export business. Northwestern crop reports welt

not quite so favorable. To-day prices advanced 1 to 11/2e.

With other grain up. Cash demand was limited, however,

and little was heard of export sales. Final prices show a

decline for the week of 3% to 3%c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

87 8331 5231 8131 8231 8:1_,M
September delivery  90 86% SSM 8531 85H MX
December delivery  9351 0031 91 8914 90 01

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



JUNE 15 1929.1 FINANCIAL CHRONICLE 4037

Closing quotations w

Wheat. New "York-
No. 2 red, f.o.b 
No. 2 hard winter, f.o.b._

Corn. New York-
No. 2 yellow 
No 3 yellow 

ere as follows:
GRAIN.

Oats. New York-
1.313% No. 2 white 

__1.19 X No. 3 white 
Rye, New York-

108- No. 2 f.o.b 
- 106A Barley, New York-

Malting 

Frl.oU It

56
55

933%

793

Spring pat. high proteln.$6.15 ®$6.55 Bye flour. patents... - .$6.10 ®86.50
Spring patents _ ---- 5.65..4 6.15 Semolina No. 2, pound. 3i

Clears. first spring 5 35a 5.65 Oats goods 2.70 2.75
Soft winter straights.. 5.40@ 5.75 Corn flour   2.60 2.65
Hard winter straights 5 404 5.90 Barley goods-
Hard winter patents._ 5.90 0 6.40 Coarse 3.60
Hard winter clears 4.904 5.40 Fancy pearl Nos 1.2.
Fancy Minn. patents.. 7 504 8.05 3and 4 . 6.5084 7.00
City mills 7.60( 8.30

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-1 Flour. 1 Wheat. Corn. data. Barley. 1 Rye.

Ibbls.19618s.'bush. 60 lbs.
Chicago  257,000 866,000
Minneapolis. 1,205,000
Duluth    1,288,000
Milwaukee _ _ _ 49,00 24,000
Toledo  49,000
Detroit  34,000
Indianapolis_ 7,000
St. Louis._ _ _ 122,000 525,000
Peoria  37,000 26,000
Kansas City_ 718,000
Omaha  344,000
St. Joseph. 38,000
Wichita  299,000
Sioux City-_ 28,000

bush. 56185. bush. 32 lb., .trush.481bs.bush.561bs.
1,005,000 460 00010 71,000 55,000
185,000 273,000 190,000 70,000
12,000 

00 

539,000 145,000
215,0001 103,000 132,000 11,000

9,0001 30,000 1,000
6.0001 22,000 2,000

240.000 130.000
514,000 341,000 5,000
528,000- 71.000 54,000
416,000 118,000
217,000 86,000
90,000 18,000
50.000 4,000
102,000 32,000

Tot. wk. '29
Same week '28
Same week '27

Since Aug. 1-
1928 
1927 
1926 

465,000
406,000
448,000

5,461,000
3,874,000
4,092,000

3,589,000
3,959,000
6,817,000

1,707,0410j1,810,0

2,055,000

994,000
666,000
466,000

281,000
224,000
280,000

21.429,000445.576,000
21,281,000423,925.000
21,014,000311,022,000

240,627,000130,124,000 88,842,00025,042,000
281,211.000142,955,00067,672,000 34,847,000
200,490,000131,156,00019,658,00029,296,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 8, follow:

Receipts at- I Flour. I Wheat, Corn.

New York _
Philadelphia
Baltimore____
Newp. News.
New Orleans*
Galveston._
Montreal. - - -
Boston 

Tot. wk. '29
Since Jan 1 '29

Tot. wk. '28
Since Jan. 1'28

14s.195185. bush. 60
345,000 2,069,
33,000, 71,000
16,000 376,000
1

39,
,

83,000
59,000

55.0001 4,703,000
35,00 40,000

bush. 56 Ms
20
7
9

Barley. Rye.

.481b5:bush.550,s.
470,000 2,000

114,000

57,lH 15, 15,000

524.000 7,401,000 100,000
12,035,000 77,556,000 14,462,000

697,000 1,000
8,000 16,000 1,000

819.000 616.000 3,000
9,519,00013,240,000 2,341,000

396,000 4,820,000 133,000 213,000 1,726,000 281,000
10,590,000 63,103,0001 8,085,000 8.242.00012,016.000 6,444,000

* Receipts do not include grata passing through New Orleans for foreign puns

on through bills of lading.

The exports from the several seatboard ports for the week
ending Saturday, June 8 1929, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley,

New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Montreal  '
Houston 

Total week 1929-
Same week 1928._

Bushels.
4,500.000  

40,000
74,000
132.000  

61,000
132,000  

5,706,000  
58,000  

Bushels.

46,000

Barrels.
84,481
7,000
1,000
1,000
1,000

29,000
19,000

106,000
7,000  

Bushels.

19,000

534,000

Bushels.

87.000

Bushels.
  228,000

40,000

30,000

321,000

7,703,000
3.570.818

46,000
29,000

255,481
196.184

553,000
427.000

87,000
1.087.576

619
' 
000

19.15552

The destinat'on of these exports for the week and since
July 1 1925 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 110- June 8 July 1 June 8 July 1 June 8 July 1

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

Barrels. Barrels. Bushels. Bushels. Bushels, Bushels,
United Kingdom 70,631 3,326,483 1,491,000 71.937,726   9,828,110
Continent 153,600 5,069,327 6,172,000 195,454,959   17,732,962
So. di Cent. Amer. 5,000 321,000 31,000 461,000 6,000 261,000
West Indies 
Brit. No. Amer 

21,000 473,000 9,000 91,000 40,000 966,000

Colonies 1,000 20,000  
Other countries... 5,250 1,330,734   3,485,733  2,250

Total 1929 255,481 10,521,544 7,703,000 271,450,418 46,000 28,790,322
Total 1928 196,184 10,819.545 3.570.816 228 612 127 90 nnA.. Oggi .,an

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 8, were as follows:

GRAIN STOCKS.

Wheat. Corn, Oats. Rye,
United States- bush, bush, bush. bush.

New York  28,000 4,000 79,000 94,000
Boston  8,000 3,000
Philadelphia  176,000 35,000 92,000 6.000 6.000

Barley.
bush.

121,000

United States-
Wheat.
bush.

Corn.
bush.

Oat.
bush.

Rte.
bush.

Barely.
bush.

Baltimore 360,000 90,000 106,000 2,000 24,000

Newport News 5,000
New Orleans 314,000 74,000 76,000 28,000 199.000

Galveston 581,000 124,000 32,000

Fort Worth 1,003.000 260,000 82.000 3,000 36.000

Buffalo 3,452,000 2,226,000 1,062,000 146.000 234,000

" afloat 166.000 431,000 46,000 65,000

Toledo 1,450.000 21,000 136.000 1,000 6.000

Detroit 156,000 21,000 43,000 17,000 45,000

Chicago 13,138,000 4,828.000 2,519,000 2,861,000 563,000

Milwaukee 481,000 927.000 237,000 523,000 213,000

Duluth  - 18,392000 81,000 88,000 1,882,000 788,000

Minneapolis 27,140,000 138,000 1,739,000 1,039,000 2,706,000

Sioux City 353,000 236,000 173,000 1,000

St. Louis 2,565,000 167,000 351,000 9,000 55,000

Kansas City 15,604,000 1,967,000 5,000 22,000 34,000

Wichita 2,478,000 27,000 2,000

St. Joseph, Mo 1,001,000 356,000 3.000

Peoria 7,000 31,000 97,000 23,000

Indianapolis 277,000 309,000 291.000

Omaha 5,082.000 668,000 559,000 19,000 111.000

On Lakes 76,000 75,000 45,000 115.000

On Canal and River 202,000 15,000 66.000

Total June 8 1929  94,487,000 12,665,000 8,176,000 6,761,000 5,446,000

Total June 1 1929  96,425,000 14,259,000 9,280,000 6,537.000 5,994,000

Total June 9 1928  47,089,000 23,237,000 6,283,000 2,818,000 1,316,000

Note.-Bonded grain not included above: Oats, New York, 187.000 bush
els;

Philadelphia, 4,000; Baltimore, 4,000; Buffalo, 444,000; Duluth, 
14,000; Total,

653,000 bushels, against 263,000 bushels in 1928. Barley, New York, 299,000

bushels; Boston, 57,000; Philadelphia, 41,000; Baltimore, 60
2,000; Buffalo, 1,820,-

000; Buffalo afloat. 219,000; Duluth, 167,000; on Lakes, 
815,000; Total. 4,020,000

bushels, against 906,000 bushels in 1928. Wheat, New York. 4,115,000 bushels;

Boston, 1,347,000; Philadelphia. 3,263,000; Baltimore, 3,959
,000; Buffalo, 10,799.-

000; Buffalo afloat, 810,000; Duluth, 181,000; Canal, 920,
000; Total, 25,394,000

bushels, against 12,817,000 bushels in 1928.

Canadian-
Montreal  6,517,000
Ft. William &Pt. Arthur.43,859,000

  1,262,000
  5,245,000

320,000
1,677,000

813,000
4,828,000

Other Canadian 15,968,000   3,036,000 309,000 989,000

Total June 8 1929 66,344,000   9,543,000 2,306,000 6,630,000

Total June 1 1929 71,044,000   9,692,000 2,572,000 6,955,000

Total June 9 1928 63,027,000   3,924,000 1,761,000 1,690,000

Summary-
American 94,487,000 12,665,000 8,176,000 6,761,000 5,446,000

Canadian 66,344,000   9,543,000 2,306,000 6,630,000

Total June 8 1929____160,831,000 12,665,000 17,719,000 9,067,000 12,076,000

Total June 1 1929-167,469,000 14,259,000 18,972,000 9,109,000 12,949,000

Total June 9 1928_ -.110,116,000 23.237,000 10,207,000 4,579.000 2,906,000

The world's shipments of wheat and corn, as furnished by

Broomhall to the New York Produce Exchange, for the week

ending Friday, June 7, and since July 1 1928 and 1927,

are shown in the following:

Exports.

Wheat. Corn.

1928-29. I 1927-28, 1928-29. 1927-28.

Week I Since I Since Week Since

June 7. July 1. July 1. June 7. July 1,
Since
July 1.

North Amer.
Black Sea...
Argentina. __
Australia -
I idia 
0th. countr's

Bushels. I Bushels. I Bushels. Bushels. Bushels. Bushels.

10.880.0005l5,620.000456,015,000, 137,000 33,377.000 15,182,000
9,512,0001   1,827.00020,918,000

0,093,000197,392,000162,296.00017,540,000 231,271,0001250,691,000

2,264,000 106.617.000 70,071,
 I 1.112.0001 9.184.000
528,000,42,428.00030,656, 416,000 28,531,0001 26,333,000

19,765,000865.769.000 737.794.0001 8.093,000295.006.000313,124,000

WEATHER BUILETIN FOR THE WEEK ENDED

JUNE 11.-The general summary of the weather bulletin,

issued by the Department of Agriculture, indicating the in-

fluence of the weather for the week ended June 11, follows:

There was a moderate, though rather general, rise 
in temperature near

the beginning of the week, except in the western uppe
r Lake region where

cooler weather obtained, with minimum temperatures 
only slightly above

freezing reported from a few stations on the morning of 
June 5; showers

occurred in the northeastern and southwestern portions 
of the country.

During the last half of the period warmth continued 
subnormal over most

of the eastern half of the Country, and showers were 
widespread; temper-

ature changes were not marked, except for cooler 
weather in the Southeast.

Chart I shows that, for the week as a whole, the 
temperature averaged

considerably below normal from the Mississippi Va
lley eastward, the

weekly means being deficient by from 4 deg. to as muc
h as 9 deg. over the

greater part of the area. Except in the lower Missou
ri Valley and some

southern trans-Mississippi sections, the period was 
moderately warm from

the Mississippi River westward to the Rocky 
Mountains, including the

eastern Great Basin; in this area the temperature 
averaged from 1 deg, to

as much as 5 deg, above normal. In the 
more western States subnormal

temperatures prevailed especially in the interior of California where the

deficiencies were as much as 7 deg. to 10 deg.
Chart II shows that precipitation was light to on

ly moderate in the South

the Northeastern States, and quite generally 
from the upper Mississippi-

Valley westward to the Rocky Mountains. It was 
again heavy locally

the interior, comprising principally parts of 
the lower Ohio and central

Mississippi Valleys, Missouri. northern Arkansas, and 
portions of Kansas.

West of the Rocky Mountains showers, some of 
them substantial, were

general over the North, while dry weather prev
ailed in the South.

The continued cool weather east of the Mississ
ippi River, especially the

rather low night temperatures, retarded the 
growth of warm-weather

crops, but at the same time there was some wa
rming up about the close of

the week, which brought improvement. In 
general, the period was favor-

able for farm work over this area, while grass 
and grain crops made satis-

factory advance.
In the South the week was mostly favorabl

e. Cool weather in the

Southeast retarded growth to some extent, and there
 was some interrup-

tion by rain to field operations in places, but 
at the same time showers

were beneficial in Florida. and mostly fair weather 
prevailed at the week-

end. In the west Gulf area moderate warmth, 
mostly fair weather, and

adequate sunshine, following the recent heavy talus, made
 a generally

favorable week, with farm work and crops advancing satisf
actorily.

In some interior sections, especially in eastern Oklahoma, 
eastern Kan-

sas, parts of Missouri, and a few other local areas, the 
soil continued too

wet to work and plowing and planting were further retarde
d, but in the

northern Great Plains the weather was generally favorable for all agricul-

tural interests, except that pastures would be benefited by moisture
 over

considerable sections. Rain is needed rather badly in an extensive area of

the North from northeastern Iowa and Wisconsin eastward, incl
uding

much of the upper Ohio Valley.
In the far Northwest local showers or generous rains were very helpf

ul,

especially for the grain crops, in Washington, Oregon, Idaho, and north-

ern Nevada, but in northern California there was considerable da
mage

to cherries and mown hay. Rain is still needed badly in Utah, Ari
zona,

and much of New Mexico, and warmer weather generally over the eastern

half of the country.

SMALL GRAINS.-Winter wheat shows improvement in the Ohio Val-

ley, with general condition good to excellent; the weekly advance varied

from fair to excellent, with the crop heading rather generally and some

ripening in southern Ohio. Growth was also improved in the trans-Missis-

sippi States, with wheat responding to the more favorable weather; Progress

and condition were fair to very good and heading wa
s reported north to
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-west-central Iowa. In the Great Plains winter wheat did well, except
for some damage by lodging and rust in eastern Kansas, while in Oklahoma
poor condition was indicated over large areas, although the crop was fair
to excellent in some parts. Favorable conditions prevailed in Texas and the
East, while the showers during the week were of great benefit in the Pacific
Northwest.
Spring wheat made excellent advance in North Dakota and condition

vrza very good; satisfactory growth was reported elsewhere, except for
some local dryness in South Dakota. Oats did well in central sections,
except that it was rather too cool for best growth in the Ohio Valley; harvest
was resumed in Texas, but the continued delay resulted in some loss. Flax
seeding is nearing completion; winter rye is heading rather generally.

CORN.—Rainfall was light to moderate in most of the Corn Belt, with
conditions fairly favorable for field work, egcept that in some persistently
wet sections. principally in eastern Kansas, eastern Oklahoma, parts of
Missouri, southern lowa, and southern Illinois, wet and soggy fields pre-
vented active operations; considerable corn is not yet planted in these
sections. Elsewhere planting has been practically completed. In the
eastern half of the belt cool weather was unfavorable for germination and
growth, but advance of the crop in most cases was fair.
In Iowa progress and condition were generally fair, but corn is very ir-

regular, and some sections of the south continuo too wet to work; there
has been much cultivation, but fields are weedy in the wetter sections,
and it is too dry for germination in the northeast. In the Plains States
conditions favored the corn crop quite generally, except for the continued
wetness in the eastern portions of Kansas and Oklahoma.
COTTON.—Cool weather obtained over the central and eastern portions

of the Cotton Belt, but rainfall in most sections was light to only mod-
erate. In the Atlantic States there was some interruption to field work,
and general coolness east of the Mississippi River retarded growth, but
progress of the crop, on the whole, was fair to fairly good, with improve-
ment in general weather conditions at the week-end. Squares and blooms
are increasing rapidly in southern Georgia, with local bloom reported in
South Carolina. The weather was rather favorable for increased weevil
activity in the southern portion of this area.
In Arkansas the weather was mostly favorable, except in parts of the

east and north where it was too wet, and progress was mostly very good;
stands of early-planted cotton are poor, but of the later-planted very good.
In Louisiana the weather was sunny and favorable. Moderate warmth
and much sunshine in Texas permitted the resumption of cultivation and
chopping and promoted good growth, though the wet areas are still grassy
and there is much replanting to do in the eastern lowlands; the general
condition of the crop is fair, but backward. In Oklahoma it continued
too wet in the central and eastern portions where stands are irregular and
progress was poor to only fair, with fields grassy, but conditions were
better in the west where the weekly progress was generally good.

The Weather Bureau furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Generally favorable for cultivation and growing
4.TOPS mostly in good condition. Wheat ripening and oats heading. Too
cool for corn and cotton. Pastures and meadows continue good to excel-
lent. Slight damage by hall locally.

North Carolina.—Raleigh: Mostly favorable for COM, truck, peanuts,
sweet potatoes, fruits and harvesting wheat and feed crops, but too cool
for cotton and tobacco. Progress of cotton fair and stands fairly good;
mostly two weeks late. Tobacco damaged in some sections by heavy
rains, low temperature and insects: condition varies from poor to good.

South Carolina.—Columbia: Week-end too wet and cool for cotton,
especially in north; progress slow and stands irregular, with weather favor-
able for increased weevil activity; chopping continues in northwest. Con-
siderable old corn laid by on coastal plain and planting continues. Tobacco
curing begun. Winter cereal harvests nearing completion in north. Sweet
potato transplanting and potato digging progressing.
Georgia.—Atlanta: Rather cool weather, with showers, causing slow

growth, but not otherwise damaging crops, though favoring great increase
in weevil. Growth of cotton fair, but plants small and late in north, while
squares and bloom are increasing rapidly in south. Progress of corn very
good, but needs cultivation; planting on lowlands under way. Cereal
harvest finished; threshing continues.

Florida.—Jacksonville: Progress and condition of cotton very good, except
on some lowlands in west. Corn mostly good; cane and peanuts improved.
Planting sweet potatoes continued; tobacco fair to good and harvesting
active. Showers and locally heavy rains of benefit to citrus.

Alabama.—Montgomery: Week averaged cool; scattered showers. Much
work accomplished; warm weather needed. Progress and condition of corn,
oats, potatoes, sweets, truck, pastures and minor crops mostly fair to good;
planting corn and harvesting oats continue in north. Progress and con-
dition of cotton mostly fair to good; stands spotted, varying from poor to
good; planting and replanting continue locally in north; chopping very good
progress In north; crop blooming in some localities of south; coolness favor
able for weevil activity in south.

Mississippi.—Vicksburg: Growth of cotton generally fair to fairly good;
flood conditions In lower Yazoo Basin unfavorable over extensive acreage.Progress of pastures fair to good. Corn fair advance. Nights cool; light
to moderate rains.
Louisiana.—New Orleans: Adequate sunshine; local showers favorable for

crops and growth generally excellent with cultivation making good progress.
Condition of cotton fair to good; squares forming extensively and blooming
begun; favorable for weevil activity. Progress and condition of corn very
good; some tasseling. Sugar cane being laid by in good to excellent condition.

Texas.—}fouston: Generally favorable for field work and replanting,
except some bottom lands still too wet. Condition and progress of pastures
very good, and of corn, truck, rice and minor crops good, although some
destroyed on lowlands by floods; some corn grassy. Favorable for winter
wheat; oat harvest resumed, but part of crop lost account of late harvest.
Progress of cotton good, with cultivation and chopping resumed; wetter
areas sill grassy and much replanting to be done on eastern lowlands;
rivers rapidly returning to banks from overflowed areas; general condition
averaged fair, with crop backward.

Oklahoma.—Oklahoma City: Field work mostly suspended in east and
central as too wet, but fair progress in west. Progress and condition of winter
wheat fair to excellent in north-central and northwest , but generally poor
elsewhere; some rust; ripening slowly and nearly ready for harvest in south.
Progress and condition of corn poor to fair in east as too wet; cultivation
poor and fields grassy, but generally fair to very good in west where culti-
vation fair. Progress of cotton poor to fair in east; stands irregular and
too wet for cultivation and fields grassy, but generally good in west where
stands and cultivation better.

Arkansas.—Little Rock: Progress of cotton very good, except in parts of
east and north where too wet; early stands poor, but late very good; chopping
.advanced rapidly; crop still grassy in central and north; condition mostly
fair to fairly good. Progress of corn very good, except in north and east
where still wet or overflowed. Wheat heading nicely. Oat harvest begun.

Tennessee.—Nashvlile: Week mostly favorable. Large amount of corn
planted; progress and condition of early excellent; late crop good stand.
Oats about planted, except in overflowed sections. Progress of cotton excel-
lent; some sections had first cultivation and much chopped. Winter wheat
showing yellow, with heads short, but well filled; general condition very
good. Oats growing rapidly, but need rain.

lientuckg.—Louisville: Generally favorable for field work, which ad-
vanced rapidly, though still behind in west. Condition and progress of corn
fair; crop improving and second cultivation beginning; late showing good
stands, but too cool for satisfactory growth. Tobacco transplanting nearly
_finished. Progress and condition of winter wheat very good to excellent.

THE DRY GOODS TRADE
New York, Friday Night, June 14 1929.

Weather conditiops favorable for the fostering of con-
sumer demand for Summer necessities which, it is hoped,
will result in a good volume of repeat orders in the menu-
lecturing trade, encouraged better sentiment generally in
the textile markets. The latter is especially true of the

woolen division where the duplicating of orders for men's
wear fabrics is taking up the slack in the distlibution of
women's cloths. Although the sales of certain classes of
cotton goods, such as wash goods, prints, etc., suitable for
use at this time of year, has been quite satisfactory, cotton
goods generally have been in poor demand. Stocks have
continued to show a -steady increase as the need for relief
by reduced operating schedules becomes more apparent.
Another theory for relief of the situation has been advanced
which is large scale consolidations. This would include
mills, commission houses, wholesalers, and factors, and
would result in reducing the number of handlers, the amount
of commissions, and, it is hoped, result in an operating
profit for the company instead of the losses that are now
the rule. As to rayons, demand continues unabated, and
many new lines, especially of rayon-containing fabrics, are
planned to be shown within the next few weeks. Many new
and novel uses are constantly being discovered for the fabric
and factors look for a continued expansion of production
facilities. Some idea of the rapid growth of the industry
can be understood by statistics showing that consumption
has increased from 40,221,000 pounds in 1924 to 110,000,000
last year.

DOMESTIC COTTON GOODS.—Distribution of cotton
goods has shown a slight increase during the week, chiefly
owing to the improved. weather. However, both stocks of
merchandise and production of new cloths is heavy and
the need for immediate relief by curtailing production is
quite apparent. This is demonstrated by the monthly sin'
tics of the Association of Cotton Textile Merchants of New
York covering the month of May. The latter showed that
shipments of standard cotton cloths were only 95.6% of
production, even though the rate of production during May
was 3.8% less than April. Sales during last month were
85.5% of production, while stocks on hand showed an
increase of 4.3%. But during the first five months of this
year shipments were 101.6 and sales 96% of production,
while stocks on hand decreased 6.2%. These figures empha-
size the need of some co-ordinated curtailment of production
schedules among manufacturers. Naturally, the industry
is expected to receive considerable benefits from the pro-
posed shutdowns during July, which in some cases is ex-
pected to be furthered to approximately one-fourth before
October 1st, but even more concrete and concentrated efforts
on the part of manufacturers must be apparent before any
material benefits can be expected to accrue. In the mean-
time, interest centers more in wash goods fabrics. Buyers
of these goods were more plentiful and covered yardage
for both immediate and nearby needs. Demand was large
enough so that factors could resist the pressure for conces-
sions. New lines are being shown more freely, with some
of them considered the most colorful and serviceable fabrics
displayed to the trade. Most other descriptions of cotton .
goods, however, have not been in such urgent demand and
stocks have continued to accumulate while buyers have
continued disinterested and disinclined to anticipate their
needs. Print cloths 28-inch 64x60's construction are quotedat 51/2c., and 27-inch 64x60's at Sc. Gray goods 39-incha68tx;70c2'g. construction are quoted at 8%c., and 39-inch 80x80's

WOOLEN GOODS.—The volume of business in tile mar-
kets for woolens and worsteds is generally fair. Duplicate
orders are being placed in satisfactory quantities and the
majority of mills are reported to.have more orders on their
books and with operating schedules at it more satisfactory
level than at any time since the war. Quite a number of
producers are claimed to be booked solid through the month
of June and July, and are now only accepting limited orders
from their preferential customers for deliveries during
August. The Increase in sales of tropicals and men's wear
worsteds is more than offsetting the tapering off in the
distribution of women's wear fabrics. Furthermore, the
enlarged production of automobile cloths and several woolen
accessories such as flannels for bathrobes and beach pajamasis helping the situation considerably.
FOREIGN DRY GOODS.—Aside from a temporary spurtin demand for the better class of cloths suitable for golf

knickers and suitings, local linen markets have continued
more or less dull. This flurry of orders emanating chiefly
from the South, was intended for the customer demand
-which is expected to grow more intense AS the hot weather
stimulates the call for such ifierchandise. On the other
hand, requests for these cloths from this section of the
country has, been comparatively small, and thus far sales
have been far below expectations. Burlap prices continued
to ease off, estimates of exceptionally large shipments to
North America having an unsettling effect upon confidence.
Light weights are quoted at 6.00c., and heavies at 8.15c.
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Alabama State Bridge Corporation.—Corporation Bonds
Ruled Tax Free.—The new York "Herald-Tribune" of May
28 reported that the Internal Revenue Department of the
United States Treasury on May 20 had rescinded a ruling

passed a year ago which would have made the obligations
of the corporations subject to taxation as to income. The
item was reprinted in the "Chronicle" of June 1 1929, on
page 3625.
Cook County, 111.—County Reported to Be Facing Large

Deficit.—There is an anticipated deficit for the fiscal year
ending Dec. 1 of about $5,000,000, according to the Chicago
"Post" of June 11, which states that the county is reported
to have 700 unpaid bills now on hand totaling $2,500,000,
and that county employees may have to forego their salaries
for the remaining two months of the fiscal year. The news-
paper report reads as follows:
Cook County faces a deficit of $5.000,000 by Dec. 1, according to a

prediction based to-day upon the county's financial status at present.
The county had not been able to pay one current bill for the fiscal year

of 1929 and will not be able to do so unless the citizens' committee, re-
cently appointed to aid the County Commissioners solves the perplexing
financial problem. In fact, county employees face the remaining two
months of the fiscal year with the prospects of no pay, according to Michael
O'Connor, Chief Clerk of the board.

Seven Hundred Bills Unpaid.
Unpaid bills already total $2,500.000. It is said. These bills number 700.
"There is no relief in sight unless the committee of citizens appointed by

the county and city can find a way out, declared Mr. 
 

O'Connor, "I can
see no way out, excepting an increase of 12 cents in the county corporate
tax rate, which is needed to most the liabilities. Furthermore, if the taxes
are not collected by Dec. I, $2,000,000 in fees paid to the county by other
governing bodies will not be available in time to help us."
The county already has sold $8,000,000 in tax anticipation warrants and

In the new due date notes supplanting the warrants.
More Bids Advertised.

Its corporate fund will permit it to sell only an additional $1,650,000,
bids for which have been ordered advertised to-day.
Items which go to make up the anticipated deficit for the fiscal yeas-

Include light, heat and power, furniture and repair, outdoor relief, chn-
dren's outing fund, dieting, jurors' fund, photograph records, election
fund, hospital nursing fund, postage, State's Attorney's fund, transport-
ing prisoners fund and miscellaneous, a total of $4.348.000.

Grays Harbor School District No. 5 (P. 0. Aberdeen),
Wash.—Bond Project Halted.—The $175,000 issue of 434%
school bonds that was awarded on May 16 to C. W. McNear
dt Co. of Chicago (V. 128, p.3719), to be used fcr the erection
of a school, is now being held in abeyance, according to the
Portland "Oregonian" of June 6. The paper states that it
was discovered after the bonds had been sold and bids called
for that two bond Acts of the Legislature, one passed in 1909
and the other in 1927, were in Conflict on requirements,
clouding the legality of the issue and probably making an-
other vote necessary. It is said that the matter will be sub-
mitted to the State's Attorney-General for an opinion.

Massachusetts.—Legislature Adjourns.—The 146th ses-
sion of the General Assembly was concluded late in the night
of June 8 after having been sitting since Jan. 2. The last
act of the Legislature before adjournment was the pa-Rs/lee
of the compromise Boston Elevated bill. The Boston
"Herald" of June 9 reports that the measure had been agreed
on by the final conference committees on June 7 and was
passed through both Houses on June 8 by overwhelming
margins. The bill was approved by Governor Allen at a
late hour after the attorney general had given the measure
a careful examination. The important provisions of the
' new law according to the Herald are.as follows:

The Boston Elevated bill which was enacted into law in the closing hours
of the session of 1929, makes the following important provisions:

Sets up a metropolitan transportation district composed of the cities and
towns served by the Elevated, and includes Chelsea and Revere.

Provides for a district council of mayors and chairmen of selectmen, with
each municipality having one vote for each $100,000,000 of valuation.

Specifies that district shall be managed by board of five unpaid trustees,
four to be appointed by the Governor and one by the mayor of Boston,
independent of present board of operating trustees.

Authorizes district to take over Boston subways, with consent of mayor
and city council, and then to acquire Cambridge tunnel from the state.
Creates a metropolitan transit department of three members, one ap-

pointed by the Governor and two by the mayor, to take the place of the
present Boston transit commission when and if the subways are acquired. •

Provides that extensions, which are to be constructed by transit depart-
ment to district council. If approval by council by two-thirds vote will
then go to Legislature, which has final jurisdiction.

Submits triple advisory referendum to voters of district at state election
In 1930 on (1) returning road to private control. (2) extending public control,
and (3) public ownership.

Illinois.—House Kills Income Tax Bal.—The Chicago
"Journal of Commerce" of June 4 reported that the House
of Representatives on that day had killed the proposed
state income tax by striking out the enacting clause of the
Lantz bill, by a vote of 72 to 69. On April 24, the Senate
had passed the measure by a vote of 26 to 19. The bill
proposed to tax the incomes of $5,000 or less 1%, those
between $5,000 and $10,000 2% and those over $10,000
were to be taxed3%. It would have taxed the incomes of all
residents in the state and of those non-residents whose in-
-corn originated in Illinois.

Missouri.—Suit Filed to Test Validity of Road Bonds.—A
friendly suit to test the validity of a $75,000,000 issue of
roads bonds was instituted on June 5, in the State Supreme
Court by a group of attorneys for the State Highway Com-
mission in order to have the State Auditor register the bonds,
according to the St. Louis "Globe-Democrat" of June 6.
The report roads as follows:
A mandamus suit was filed in the State Supreme Court to-day by attor-

neys for the State Highway Commission to test the validity of the ad-
ditional $75,000,000 road bonds issue voted last November. The suit

is a friendly procedure, by which the Highway Commission seeks to compel
the State Auditor, L. D. Thompson, to register the first of the bonds.
Auditor Thompson, to have the high state court rule on their legality,
has refused to register them.
The court issued its temporary order and made the temporary writ

returnable in twenty days.
This gives the Highway Department ten days in which to file its bried,

and then Attorney General Shartel will have ten days after that in which
to file his return by brief. An arguments were waived in order to get an
early decision.
The test suit was filed by B. H. Charles, bond expert, of St. Louis:

Carl Trauernicht, associated with Charles, and former bond attorney
in the State Auditor's office, and Edgar Shook, chief counsel of the State
IIighway Commission. Attorney General Shartel and Smith Atwood,
Assistant Attorney General, will represent State Auditor Thompson,

Tennessee.—State Income Tax Held Void.—Chaneellor
Howell of the Chancery Court handed down a ruling on
June 5 in which he held that the legislative act that would
place a five per cent tax upon the incame from stocks and
bonds is unconstitutional because property including stocks
and bonds can only be assessed upon an ad valorem basis.
We quote in part from the Nashville "Banner" of June 6:
An appeal was taken and R. E. Maiden, solicitor general for the state,

announced that the case would be taken before supreme court Wednesday.
All haste will be taken to have the matter passed on at once, in that the
law would go into effect*July 1, it was announced.
The case decided was that of William S. Shields and other vs. Albert S.

Williams, state commissioner of finance and taxation, testing chapters 86
and 116 of the acts of 1929, known as "Income Tax Statutes."
The decision could in no way affect a special sesion of the legislature. it

was learned in state offices, due to the fact that the money which would have
been collected by the proposed tax was not figured in the present budget.

Opinion Quoted.
The act was declared unconstitutional by the following paragraph appear-

ing in the opinion:
"The conclusion follows that the acts in question, by taking certain prop-

erty, defined as stocks and bonds out of the classification which is required
to be assessed upon an ad valorem basis, and providing for an assessment
upon the income thereof upon an entirely different basis, thus in effect
exempting this property from an ad valorem assessment, is repugnant to
section 28, article 2, and, therefore, inoperative and unenforcible."
The court also declared itself of the opinion that chapter 86 was uncon-

stitutional because the caption contains two separate subjects. Both acts
were declared unconstitutional becuase in the body of the act stocks and
bonds are defined "so as to exempt many evidences of indebtedness."
The arbitrary definition of the bonds declares that all obligations issued

by any person, partnership, business trust. joint stock company or corpora-
tion evidenced by an instrument which obligates the obligor to pay interest
to the obligee to be "bonds" excepting commercial paper, trade acceptances,
rent notes, and others which mature within six months after issuance.

Complainants' Claim.
The complainants charged that the act would impose a tax on the income

on stocks and ryonds on which interest had accrued before the passage of the
acts. On this point the court was of the opinion that although the statute
might be called retrospective in its operation upon a part of the first year's

income," 
"it is not retrospective in such a sense as to render it unconstitu-

tional.
It was held that the legislature had power to make tax laws unless re-

strained by the state constitution. The following analysis was made by the
court:
"Equality and uniformity in property taxation is required by the con-

stitution and it is not within the power of the legislature to impose a tax
on the income of one class of property unless all other property is taxed

with the same degree of equality and uniformity. Under the acts In ques-
tion, income from stocks and bonds defined is taxed at 5% per annum,
one-fourth of 1% or one-twelfth of the tax to which it would be liable on an
ad valorem
"It is not attempted by these bills to declare the ownership of stocks and

bonds a privilege, and assess a privilege tax upon the income therefrom.

BOND PROPOSALS AND NEGOTIATIONS.
ABILENE, Taylor County, Tex.—BOND SALE .—The issue of $100.000

5% semi-annual airport bonds offered for sale on May 31 V. 128. p. 3557—
was awarded to Caldwell & Co., of Nashville, at par. Due in from 1 to 40
Years.

ACADIA PARISH (P. 0. Crowley), La.—CERTIFICATE SALE
POSTPONED.—The Parish Superintendent of Education informs us that

the sale of the $228,000 issue of certificates of indebtedness scheduled for

June 4—V. 128, p. 3716—has been indefinitely postponed. Dated June

1 1929. Due from 1930 to 1945. incl.

ADAMS COUNTY (P.O. Corning), lowa.—BOND OFFERING .—Bids

will he received until 2 p. m. on June 26, by the County Treasurer, for the

purchase of a $450,000 issue of annual primary road bonds. Int. rate is

not to exceed 5%. Dated July 1 1929. Due $45,000 from May 1 1935 to

1914. incl. Optional after May 1 1935. Chapman & Cutler of Chicago

will furnish legal opinion to the purchaser. Purchaser is to furnish the

blank bonds.

AtRON CITY SCHOOL DISTRICT, Summit County, Ohio.—

BOND OFFERING.—Irene M. Moses, Clerk-Treasurer of the Board of

Education, will receive sealed bids until 7:30 p. m. on June 24, for the pur-

chase of the following issues of 5% bonds aggregating $500,000:

$300,000 school building bonds. Due $15,000, Oct. 1, 1930 to 1949 in-
clusive.

200,000 bonds issued for the purpose of acquiring property for school
sites. Due $10,000. October 1 IWO to 1949 inclusive.

All of the above bonds are dated July 1 1929, and are in $1,000 denomina-

tions. Interest is payable on April and October 1.
Anyone desiring to do so may present a bid or bids for said bonds based

upon them bearing a different rate of interest than specified in the a(iver-

tisement, provided however, that where a fractional interest rate is bid . such

fraction shall be one quarter of one per cent or multiplies thereof. .

ALBANY, Albany County, N. Y.—BOND SALE.—The following

coupon or registered bonds aggregating $3,224,500 offered on June 11—V.

128, p. 3716—were awarded to a syndicate composed of the First National

Bank of New York, Barr Bros. & Co. and R. L. Day & Co., both of New

York. and the New York State National Bank of Albany, all as 4s, at a
price of 102.069. a basis of about 4.30%.
$2.500,000 water bonds. Due $62,500. June 1 1930 to 1969 incl.

355,000 local impt. bonds. Due June 1 as follows: $39,000, 1930 to
1934 incl., and $32,000, 1935 to 1939 incl.

104,500 public impt. bonds. Due June 1 as follows: 111.000, 1930 to
1933 incl.; $10,500. 1934; $8,000, 1935 to 1939 incl., and $2,000,
1940 to 1944 incl.

80,000 municipal impt. bonds. Due June 1 as follows: $19,000. 1930
to 1932 incl.; $10,000, 1933; $8.000, 1934, and $1,000. 1935 to
.1939 incl.

75,000 Park improvement bonds. Due $5,000, June 1 1930 to 1944 incl.
60,000 school bonds. Due $2,000. June 1 1930 to 1959 incl.
35,000 municipal bldg. bonds. Due June 1 as follows: $5.000. 1930

to 1934 incl., and $2,000, 1935 to 1939 incl.
15,000 Library bonds. Due $1.500, June 1 1930 to 1939 incl.

Bonds are dated June 1 1929. The entire offering matures on June 1
as follows: 1145,000. 1931) to 1932 incl.; $136.000, 1933; $133,500. 1934:
$114,000, 1935 to 1939 incl.; $71,500, 1940 to 1944 incl.: $64,500. 1945 to
1959 incl., and $62,500, 1960 to 1969 incl. Prin. and int. (June and Dec. 1)
payable in gold in New York City. The approving opinion of Reed,
lloyt & Washhurn of New York and Goerge A. Reilly, Corporation
Counsel, will be furnished.
The bonds, according to the offering notice, are a legal investment for

Savings Banks and Trust Funds in New York State. They are being
offered by the purchases for public investment as follows:
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Amounts, Maturities and Yields.
$145,000 Due 1930 to.yield 5.50% $114,000 Due 1935.36 to yield4.30145,000 1931 4.7570 114.000 1937-39 4,25145.000 1'932 4.507. 71,500 1940-44 4.2010136,000 1933 4.50% 64,500 1945-59 4.20%133,500 1934 4.40% 62,500 1960-69 4.20%

Financial Statement (as Officially Reported).

Total bonded debt, including this issue  . ,Lees water bonds 88,783,380Less sinking fund

$219,263,492

Net debt  16.784,890
Population, 1920 (U. S. census), 113,314: 1925 (State census). 124,296.
An official tabulation of the other bids (also for 434s) subm tted follows:Kissel, Kinnicutt & Co.; Geo. B. Gibbons & Co., Inc.; Stone,Webster and Blodgett, Inc.; Roosevelt & Son; Arthur Sin-
clair, Wallace & Co.; Dewey, Bacon & Co $3,286,056.00Manufacturers & Traders-Peoples Trust Co.; White, Weld &Co.; Guardian Detroit Co., Inc.; Marine Trust Co  3,274,092.81Chase Securities Corp.; A. Leach & Co., Inc.; H. L. Allen
ac Co.; Batchelder, Wack & Co.; Stephens & Co.; Strana-han, Harris & Oath, Inc  3,272,448.32

Bancamerica-Blair Corp.; Eldredge & Co.; Kean, Taylor &Co.; Salomon Bros. & dutzler  3,271,615.00Bankers Co. of New York; National City Co.; Harris, Forbes &
Co  3,271,574.48

National Commercial Bank & Trust Co  3,266,837.89Estabrook & Co.; Detroit Co.; L. F. Rothchild; R. W. Pres-
prich; Emmanuel & Co.; R. N. Moulton & Co.; B. Lowden
Stokes & Co •   3.255,455.20
ALCORN COUNTY (P. 0. Corinth), Miss.-BOND SALE.-An

issue of $100,000 5% improvement bonds has been purchased by the
Commerce Securities Co. of Memphis. Denom. $1,000. Dated Oct. 1
1928. Due on Oct. 1 as follows: $2,000. 1929 to 1933; $4,000. 1934 to 1943.and $5,000. 1944 to 1953, all incl. Prin. and hit. (A. & 0. 1) Payable atthe Hanover National Bank in New York City. Legality approved by
Thomson, Wood & Hoffman of New York.

Financial Statement (As Officially Reported).
Estimated actual value of all taxable property $20.000,000
Assessed value of all taxable property 1928  7.490,254
Total bonded indebtedness  376,000
Less: Sinking fund  35.000
Net bonded debt  341,000
Population (1920 Census), 21,389; present est., 25,000.
ALDEN TOWNSHIP SCHOOL DISTRICT (P. 0. Alden) Hardin

County, Iowa.-BOND OFFERING-Sealed bids will be received until
10 a. m. on June 15, by the Secretary of the Board of Education, for the
Purchase of a $3,000 issue of 5% semi-annual school bonds.
ALLEN COUNTY (P. 0. Fort Wayne), Ind.-BOND SALE.-The

$98,000 5% Oakdale bridge bonds offered on June 4 (V. 128, p.3382) wereawarded to the First National Bank of Fort Wayne at par plus a premium of
$1,010, equal to 101.03, a basis of about 4.70%. The bonds are datedJune 1 1929 and mature as follows: $16,000 May and Nov. 1 1932 and 1933and $17,000 May and Nov. 11934.

ANNISTON, Calhoun County, Ala.-BOND OFFERING.-Sealedbids will be received by Sidney J. Reaves, Mayor, until 8 p. m. on June 27.for the purchase of a $30,000 issue of 534 7. improvement bonds. Denom,
$500. Dated June 11929. Due $3,000 from June 1 1930 to 1939, incl.
Prin. and semi-annual hit. payable in gold at the Chase National Bank inNew York City. Bonds will be sold subject to the approval of Storey.
Thorndike, Palmer & Dodge, of Boston. A $600 certified check, payable
to the City, must accompany the bid.
(These bonds were previously offered on May 23.-V. 128, p. 3716.)
ARCADIA, Bienville Parish, La.-BOND SALE.-The $40.000 issue

of semi-annual sewer bonds offered for sale on June 7-V. 128, p. 3557-was awarded to L. E. French & Co. of Alexandria. as 5,34s, for a $25 pre-
mium, equal to 100.0625.
ARIZONA, State of (P. o. phoenix).-BOND CALL.-Chas. R.

Price, State Treasurer. informs us that the State Redemption Fund now
has money on hand with which it is proposed to redeem on July 15 1929,
$20.000 of the Asylum for the Insane bonds, issued Jan. 1 1904. due Jan.
1 1954 and optional in 1929. numbers 1 to 20 incl. A call is also issued for
$92.000 of t e 434% territorial refunding bonds, issued April 1 1913.
due on April 1 1938 and optional after 1928, num era 952 to 1013 incl.Payable at the State Treasurer's office or at the Guaranty Trust Co. inNew Yorx. Interest on the above bonds will, cease on July 15 1929.
ARKANSAS CITY, Cowley County., Kan.-BOND SALE.-The

three issues of coupon bonds aggregating $87,000 offered for sale on June 3-V. 128, p 3716-were awarded to the Prescott, Wright. Snider & Co.,
of Kansas City, at a discount of $612. equal to 99.29, a basis of about 4.88%.The issues are divided as follows:
$42.000 435 % impt. bonds. Dated May 1 1929. Due from May 1 1932

to 1939.
25,000 5% improvement bonds. Dated June 1 1929. Due $2,500 from

June 1 1930 to 1939.
20,000 5% improvement bonds. Dated June 1 1929. Due $2,000 from

June 1 1930 to 1939.
The only other bidder was the Fidelity National Bank of Kansas City.

ASBURY PARK, Monmouth County, N. J.-BOND SALE.-A syn-
dicate composed of B. J. Van Ingen & Co., H. L. Allen & Co., M. 1c.
Schlater & Co. and Stephens & Co., all of New York; M. M. Freeman &
Co. of Philadelphia and Seasongood & Mayer, also of New York, purchased
a $3,000,000 issue of 6% improvement bonds at private sale on June 10.
The bonds are dated June 1 1929. Denom. $1,000. Due as follows:
$500.000 Dec. 1 1932 and 1933; 81.000,000 on Dec. 1 1934 and $1,000,000
on June 1 1935. Prin. and send-ann. int. payable in gold at the Irving
Trust Co.. New York. Legality to be approved by Reed. Hoyt & Wash-
burn of New York. The purchasers are reoffering the bonds for public
investment at prices to yield 5.00%. The bonds are issued to finance the
Asbury Park convention hall and to meet maturing bonds.

ASHTON SCHOOL DISTRICT (P. 0. Ashton) Osceola County,
DETAILS.-The $35.000 issue of school building

bonds that was awarded to the Ashton State Bank .-V. 128. p. 3055.-bears
interest at 4 LI % and was awarded for a $55 premium, equal to 100.15.

AUDUBON, Camden County, N. J.-ADDITIONAL DETAILS.-
In connection with the award on June 4 of 8258.000 bonds to the Audubon
National Bank-V. 128.p.3875-we now learn that the bonds bear a coupon
rate of 6% and were sold at par, plus a premium of $222.22, equal to 100.08,
a basis of about 5.99%.
BACA COUNTY CONSOLILATED SCHOOL DISTRICT NO. 5

(P. 0. Vilas), Colo.-BOND SALE.-A $31,500 issue of 43,4.% school
building bonds has been purchased by Bosworth. Chanute, Loughridge &
Co. of Denver, prior to an election to be held on June 29. Denom. 81,000
and $500. Dated July 1 1929. Due from 1932 to 1956 incl. Prin.and
hit. (J. & J.) payable in New York.
BANGOR SCHOOL DISTRICT, Van Buren County, Mich.-BOND

OFFERING. Sealed bids will be received by Howard L. Barker, Super-
intendent of Schools, until 8 p. m. on June 14. for the purchase of $85,000
school bonds, Rate of interest is not to exceed 5%. The bonds mature on
February 1. as follows: $2,000, 1930 to 1932 inclusive: $3.000. 1933 to 1939
inclusive: $4,000, 1940 to 1944 inclusive; $5,000, 1945 to 1951. inclusive;
and $3,000, 1952.
BARODA TOWNSHIP SCHOOL DISTRICT NO. 2, Berrien County,

Mich.-BOND SALE.-The $18,000 bonds offered on June 4-V. 128, Ic•
3717-were awarded to the Grand Rapids Trust Co., as WO, at par, plus
a premium of $57, equal to 100.32, a basis of about 5.23%. The bonds
mature annually as follows: $500. 1932 to 1953. incl. $1,000, 1954 to
1957, incl., and $1,500, 1958 and 1959. Bids were also 'received from the
Hanchett Bond Co, of Chicago, and Bumpus & Co. of Detroit.
BARTHOLOMEW COUNTY (P.O. Columbus), Ind.-BOND OFFER-

'NO.-Clarence A. Brooks, County Treasurer, will receive sealed bids
until 10 a. m. on July 2. for the purchase of 83.540 434 % Edward Borgman
etzal. Jackson Twp, highway improvement bonds. Dated July 2 1929.
Denomination $177. Due $177, May and November 15 1930 to 1939
ndusive. Interest payable on May and November 15.

BATAVIA, Genesee County, N. Y.-BIDS.-Below we give a list:ofthe other bids received on June 4 for the $123,227.43 bonds awardedktoDewey, Bacon & Co. of New York, as 431s, at 100.03, a basis of about4.74%.-v. 128, p. 3875.
Bidder- Int. Rate Rate Bid.George B. Gibbons & Co 57 100.247Hays and Collins 590 100.419Roosevelt & Son 4.90% 100.289
BATTLE CREEK, Calhoun County, Mich.-BONDS VOTED.-At anelection held on June 4. the voters authorized the issuance of $150,000paving bonds and $150,000 sewer bonds.
BOND OFFERING.-Thomas H. Thorne, City Clerk, will receive sealedbids until 7 p. m. (Central standard time) on June 17, for the purchase of

the above bonds aggregating $300,000. Rate of interest is not to exceed5%. payable semi-annually on May and Nov. 1:
$150.000 sewer bonds.
150,000 paving bonds.
The above bonds mature annually on Nov. 1 from 1931 to 1942. incl.Prin. and int. payable at the National Park Bank, New York. A certi-fied check for $500 is required. Total bonded debt, including this issue,$1,445,000. Assessed valuation reported at $88,000,000. Population,estimated, 50,000.
BAY SPRINGS SCHOOL DISTRICT (P. 0. Bay Springs), JasperCounty, Miss.-BOND ELECTION.-A special election will be held inthe near future to pass upon the proposition to issue $20,000 in bonds fornew school building.
BEAVER, Beaver County, Okla.-BOND SALE.-The $50,000 issueof 5% coupon hospital and equipment bonds offered for sale on Maywithout success, was awarded at par on May 27 to the City of Hooker.Denom. $500. Due from 1932 to 1.951 incl. Int. payable on June 1.
BENTON COUNTY (P. 0. Fowler), Ind.-BOND OFFERING.-SigelH. Freeman, County Treasurer, will receive sealed bids until 2 p. m. onJuly 1, for the purchase of $9,100 434 % Abigail H. Hart et al, York Town-ship highway improvement bonds. The bonds are in denomination ofDue $455, July 15 1930; 3455, January and July 15 1931 to 1939inclusive: and $455. January 15 1940. Principal and semi-annual interestat the office of the County Treasurer.

BETHEL TOWNSHIP SCHOOL DISTRICT, Allegheny County, Pa.BOND OFFERING.-Sealed bids will be received by Raymond F. Klinzing,Secretary of the School Board of Directors, until 7 p. m. (eastern standardtime) on July 1, for the purchase of $80,000 434% coupon bonds. datedJune 1 1929. The bonds are in denomination of $1,000, and mature onJune 1, as follows: $20.000, 1934 and 1939: and $40,000. 1944. Interestpayable on June and December 1. A certified check for 51.000. payableto the order of the School District, must accompany each proposal Tho
Department of Internal Affairs has approved of the sale of these bonds.

BETHLEHEM COMMON SCHOOL DISTRICTS NO. 3 (P. 0.Albany), Albany County, N. Y.-BOND SALE-The $49,500 couponschool bonds offered on June 12-V. 128, p. 3875-were awarded to theManufacturers & Traders-Peoples Trust Co. of Buffalo, as 5s, at 100.289,a basis of about 4.97%. The bonds are dated Juno 11929. Duo on June1 as follows: $1,500, 1930; and $2,000, 1931 to 1954, inclusive.
BILLINGS, Christian County, Mo.-ADDITIONAL DETAILS.-The $35,000 issue of water bonds that was purchased by the Prescott,Wright, Snider Co., of Kansas City.-V. 128, p. 3222-bears interest at% and is due in 1949.
BLAIR COUNTY (P. 0. Hollidaysburg), Pa.-BOND SALE.-

The $300,000 4% coupon funding bonds offered on June 10-V. 128, p.3875-were awarded to M. M. Freeman & Co. of Philadelphia, at par.
Therewereno other bidders. Bonds are dated June 15 1929. and mature onJune 15, as follows: 820.000, 1938 to 1940 lad.; $25,000, 1941 to 1916incl.; and 830.000. 1917 to 1949 incl.

BRISTOL, Sullivan County, Tenn.-BOND SALE.-The two issues
Of 3% bonds aggregating 836,000, offered for sale on June 11-V. 128,
P• 3870-were awarded to the First National Bank, of Bristol, for a $50premium, equal to 100.01, a basis of about 4.99%. The issues are dividedas follows:
$20,000 Ninth Street improvement bonds. Due 81.000 from 1930 to

1949. Incl.
16,000 fire department bonds. Due $1,000 from 1930 to 1945, incl.
BROOKHAVEN COMMON SCHOOL DISTRICT No. 9 (P.O. Rocky

Point), Suffolk County, N. Y.-BOND OFFERING.-Sealed bids willbe received by Henry A. Tuthill, School Trustee, until 2 p. m. (daylightsaving time) on June 19, for the purchase of $88,000 5% school bonds.
Dated June 1 1929. Denomination $1,000. Due June 1, as follows:
81.000. 1930 to 1935 inclusive; 82.000. 1930 to 1941 inclusive: $3,000. 1942
to 1947 inclusive; and $4,000, 1948 to 1955 Inclusive. Principal and semi-
annual interest payable at the Bank of Port Jefferson, Port Jefferson. A
certified check for 10% of the bonds bid for is required.

BROOKLINE, Norfolk County, Mass.-NOTE OFFERING.-Sealedbids will be received by Albert P. Briggs, Town Treisurer. until 12 m. onJune 18, for the purchase on a discount basis of a $450,000 issue of Revenue
notes, dated June 18 1929, and payable on Nov. 11929.
BRYAN, Brazos County, Tex.-BOND SALE.-A $60.000 issue ofschool bonds has recently been purchased at par and interest by the South-western Life Insurance Co. of Dallas.
BUFFALO, Erie County, N. Y.-BOND SALE.-The 81.000.000

general hanrovement school bonds offered on June 12-V. 128. n. 3717-were awarded to a syndicate composed of George B. Gibbons & Co.. Stone& Webster and Blodgett, Inc., and Roosevelt & Son, all of New York. as
4.40s. at 100.34, a basis of about 4.35%. The bonds are dated July 11929.Due $50.000, July 1 1930 to 1949, incl. The successful bidders aro re-of-
fering the bonds for public investment to yield 4.20 to 5.50%.
The following is an official tabulation of the bids received:
Bidder- Int. Rate. Price Bid.

Geo. B. Gibbons & 
Co' 

, oosevelt & Son,
and Stone & Webster and Inc.,thodget  4.40% $1,003,474Arthur Sinclair, Wallace & Co., and R. W. Press-
prich & Co  4.40% 1,001,400

Bancamarion-Blair Corp  4.40% 1,001,310
Rutter & Co., II. L. Allen & Co., Batchelder,
Wack & Co., and Stephens & Co  4.40% 1,001,140White, Weld & Co., E. 11. Rollins & Sons, Kissel,
Kinn1cutt & Co., and Marine Trust Co. of
Buffalo  4.40% 1.000,770

Liberty Bank of Buffalo  4.40% 1,000.647
Manufacturers Sz Traders-Peoples Trust Co___.. 4.40% 1,000,290
Guaranty CO. of New York  4.50% 1,010,430
Harris, Forbes & Co., Bankers Co. of New York,and the National City Co  4.50% 1,007,020
Schoellkopf, Hutton & Pomeroy, and Hannahs,Dallin & Lee  4.50% 1,004,420
BURLINGTON, Chittenden County, Vt.-BOND SALE.-The

Bancamerica-Biair Corporation of New York, was the successful bidder onJune 4, for a $375,000 issue of 43,% funding bonds offered for sale. Thepurchaser paid 101.67 for the obigations, which are dated June 1 1929,and payable from 1942 to 1949 inclusive. Others bidder were:Bidder- Rate Bid.Harris, Forbes Sr Co 98.89E. H. Rollins 8t Sons 98.133
CABELL COUNTY (P.O. Huntington), W. Va.-BOND OFFERING.-Sealed bids will be received until June 25, by the County Clerk, for thepurchase of a $286,000 issue of road bonds.
CALUMET, Houghton County, Mich.-BOND OFFERINO.-M. M.Morrison, Secretary of the Board of Trustees, will receive sealed bids until4 p.m. on June 20. for the purchase of $300000 % bonds of the CalumetPublic &nooks. The bonds are in denominations of $1,000, and maturemature $25,000 on August 1, from 1930 to 1941 inclusive. Interest is pay-able semi-annually.
CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-The $600,000 temporary loan offered on June 11-V. 128, p. 3878-wasawarded to Salomon Bros. & Hutzler of Boston, on a discount basis ofabout 5.73%, plus a premium of $7.00. The loan is dated June 12 1929and is payable on Nov. 11 1929. The following bids wore also submitted:
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Bidder-
Slmwmut Corp. of Boston (plus $2.00) 

5.83

S. N. Bond & Co. (plus $14.00) 
5.89%

Hary ird Trust Co. (plus $2.50) 5.94%

Central Trust Co 6.07%

CAMDEN COUNTY (P. 0. Camden) N. J.-BOND SALE
.-A syndi-

cate composed of the Chase Securities Corp., and Step
hens & Co., both of

New York, also 0. C. Collings & Co. of Philadelphia, r
ecently purchased a

$2.000,000 issue of 5% park and court house bonds at
 private sale. The

bonds are dated June 1 1929. Denom. $1,000. Payab
le on June 1 1934.

Coupon bonds fully registerable. Prin. and semi-annual int. payable

in gold at the Chase National Bank, New York. Legality is to be ap
proved

by Hawkins. Delafield St Longfellow of New York. The purch
asers are

reoffering the bonds for public investment at 101.75 and interes
t to yield

4.60%. The offering notice says: "The assessed valuation of real prop
erty

for 1929 is $311,451.760 and the net bonded debt. $10,667,999. Po
pulation,

present estimate. 300,000. These bonds, issued for Park and Court House

purposes, constitute direct obligations of the entire County. Both principal

and interest are payable from unlimited ad valorem taxes against all of the

taxable property therein."

CAMPBELL, Mahoning County, Ohio.-BOND OFFERING.-

Andrew H. Hamrock, City Auditor, will receive sealed bids until 12 m. on

June 24, for the purchase of the following issues of 6% bonds aggregating
$65,499.61:
$58.052.57 special asst. street impt. bonds. Due Oct. 1, as follows: $11,000.

1930; $12,000, 1931: $11,000, 1932; $12,000, 1933; and $12,-
052.57, 1934.

37,447.04 special asst. paving and grading bonds. Due Oct. 1, as follows:
$3,500, 1930; $4,000, 1931; $3,500, 1932; $4.000,1933: $3,500.
1934: $4,000, 1935: $3,500, 1936; $4,000, 1937; $3,500, 1938:
and $3.977.04. 1939.

Interest payable on April and Oct. 1. A certified check for 2% of the
bonds bid for, payable to the City Auditor, must accompany each proposal.

CANANDAIGUA, Ontario County, N. Y.-BOND SALE.-The

$50,000 coupon or registered Special Appropriation bonds offered on June 6
-V'. 128, p. 3717-were awarded as 4%s, to the Marine Trust Co. of
Buffalo. The bonds are dated July 1 1929, and mature $2,500, July 1,
from 1930 to 1949 inclusive.

CHAPEL HILL GRADED SCHOOL DISTRICT (P. 0. Chapel Hill)
Orange County

'
N. C.-BOND OFFERING.-Sealed bids will be received

by W. S. Robinson, Chairman of the Board of Trustees, until 3 p. m. on
June 25, for the purchase of a 15,000 issue of coupon or registered school
bonds. Int, rate is to be named by the bidder. Dated July 11929. Due
on July 1, as follows: $500, 1922 to 1937 and $1,000. 1938 to 1949, all incl.
Fri. and it. (J. dr J.) payable in gold in New York City. The above
chairman will furnish the required bidding forms. Caldwell & Raymond of
New York, and J. L. Morehead, of Durham, will furnish the legal approval.
A certified check for 2% must accompany the bid.

CHARLOTTE SCHOOL DISTRICT (P. 0. Charlotte) Clinton
County, Iowa.-BOND OFFERING.-Sealed bids will be received until
8 p. m. on June 17, by the Secretary of the Board of Education, for the
purchase of a $10,000 issue of school bonds.

CHARTER OAK, Crawford County, Iowa.-BOND OFFERING.-
Sealed bids will be received until 3 p.m. on June 24, by the Town Clerk for
the purchase of two issues of 5% semi-annual bonds, aggregating S10.000
as follows: $6,000 improvement fund and $4,000 grading fund bonds.

CHELTENHAM TOWNSHIP, Montgomery County, Pa.-BOND
SALE.-The $100,000 434% bonds offered on May 21-V. 128, p. 3055-
were awarded to W. H. Newbold's Sons & Co. of Philadelphia, at a price
of 104.00, a basis of about 4.22%. The bonds are dated May 11929, and
mature on May 1 as follows: $25,000, 1944. 1949, 1954 and 1959.

CHICOPEE, Hampden County. Mass.-BOND SALE.-F. S. Moseley
& Co. of Boston, were the successful bidders on June 7, for a $73,000 4,I %
coupon municipal building bond issue. The purchasers bid 100.65 for the
issue, which is dated May 1 1929, and payable annually from 1930 to 1934
Inclusive. Other bidders were:

Bidder-
R. L. Lray St Co. 
Third National Bank St Trust Co
Harris, Forbes & Co 
Massachusetts Bank & Trust Co 

Discount Basis.

Rate Bid.
100.19

 100.04
100.02x
100.02

CINCINNATI, Hamilton County, Ohio.-BIDS.-The following is a
tabulation of the other bids received on June 5 for the $950,000 bonds
awarded to the Continental Illinois Co. of Chicago and R. H. Moulton &
Co. of San Francisco, jointly, as 434s, at 100.578, a basis of about 4.43%.
-V. 128, p. 3876.

Bidder- Bonds Bid For Int. Rates
Salomon Bros. & Hutzler  $850,000 at 4% % I

100,000 at 4% %

Roosevelt & Son 950,000 at 434 %

Fichlater & Co., H. L. Allen St Co., and
Stephens & Co  950,000 at 434 %

Btranahan, Harris & Ostia, Inc and Emanuel
Otis & Co. and Arthur Sinclair, Wallace & Co. 950,000 at 4%
Northern Trust Co., First Union -Trust &
Savings Bank, Ames, Emerich & Co., Wells-
Dickey Co. 950,000 at 434 %

The Title Guarantee & Trust Co., and the Old
Colony Corp. 950,000 at 434%

Halsey Stuart St Co. and Old Co. and A. B.
Loach & Co. 950,000 at 434%

Barr Bros. & Co., Chase Securities Corp., and
Assel, Goetz & Moerlein 850,000 at 434%1

100,000 at 531%1
Eldredge & Co. and the Well, Roth, & Irving
Co 850,000 at 434 070

Dewey, Ban & Co. and Gran & Co 
100,000 at 5 % %

Bacon & at 434%

1

100,000 at 534%
Harris, Forbes & Co., National City Co., and
Hayden, Miller & Co 700,000 at 43471

250,000 at 43 %
Bankers Company of New York, Guaranty of
New York, and the Tillotson & Wolcott Co. 600,000 at 4% %

350,000 at 44%
Lehman Bros. of New York 500,000 at 43i %

450,000 at 43( %

CLARKE COUNTY (P. 0. Osceola), Iowa.-BOND OFFERING.-
Bids will be received until 2 p. m. on June 27, by the County Treasurer,
for the purchase of a $269,000 issue of annual primary road bonds. Int.
rate is not to exceed 5%. Dated July 5 1929. Due on May 1, as follows:
$25,000, 1935 to 1943 and $44,000 in 1944. Optional after May 1 1935.
Chapman & Cutler of Chicago will furnish the approving opinion. Blank
bonds are to be furnished by the purchaser.

CLAYTON COUNTY (P. 0. Elkader), lowa.-BOND SALE.-The
$200.000 issue of annual primary road bonds offered for sale on June 12-
V. 128, p. 3718-was awarded to Geo. M. Bechtel & Co. of Davenport,
as 5s, for a $905 premium, equal to 100.452, a basis of about 4.93%. Due
$20,000 from May 1 1935 to 1944. inclusive. Optional after 5 years.

CLEAR LAKE SCHOOL DISTRICT (P. 0. Mt Vernon), Skagit
County; Wash.-BOND SALE.-The $15,000 issue of semi-annual coupon
school bonds offered for sale on Juno 1-V. 128, p. 3558-was awarded to
the State of Washington, as 5s, at par. Denom. $1,000. Dated July 1
1929. Due in 1944 and optional after 1931.

CLINTON COUNTY (P. 0. Frankfort), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on June 21 by Earl McDonald.
County Treasurer, for the purchase of $35.600 5% Center Township road
improvement bonds. Dated May 15, 1929. Denominations $890. Due
$1,780, July 15, 1930. $1,780, January and July 15 1931 to 1939 inclusive:
and $1,780. January 15, 1940. Interest payable semi-annually.

COATESVILLE, Chester County, Pa.-BOND OFFERING.-James
G. Pugh, Superintendent of Accounts and Finance, will receive sealed bids
until 7 p. m. (standard time) on June 26. for the purchase of $75.000 4 h6%
street improvement bonds. Dated June 1 1929. Denom. $1,000. Due
13.000. 1930 to 1954 ink. A certified check for 2% of the bonds bid for

Premium
$950.00

1,700.50

1,615.00

570.00

408.00

275,50

100.00

656.00
656.00

114.00

959.50

1,036.00

4,170.50

4,750.00

Is required. Legality to be approved by Saul, Ewing, Remick & S
aul of

Philadelphia.

COLLINGSDALE, Delaware County, Pa.-BOND SALE.-The

$15,000 4% % coupon borough bonds offered o
n June 10-V. 128, p. 3864-

were awarded to the Collingsdale State Bank 
of Collingsdale, at par, plus a

premium of $62.55, equal to 100.417, a basis of ab
out 4.48%. The bonds

are dated June 1 1929 and payable in 1959. N
o other bid was submitted.

COLONIE COMMON SCHOOL DISTRICT No. 2
, N. Y.---BOND

OFFERING.-0. D. Kairnes, District Clerk, will recei
ve sealed bids until

10 a. m. (daylight saving time) on Jun
e 20, for the purchase of $148.000

$148,000 coupon or registered school bonds
. Rate of interest is not to

exceed 6% and is to be in a multiple of ;I or 1
-10th of 1%. The bonds are

dated July 1 1929. Donominatiom $1.000. Due July 1, as follows: $3,000,

1930 to 1934 inclusive; 52.000. 1935 and 19
36: 5.8.000. 1937 to 1942 in-

clusive; $9,000, 1943; and $12,000, 1944 to 1949 i
nclusive. Principal and

Interest (January and July) payable in gold a
t the Central Bank of Albany.

or, at the Bank of America, New York
. A certified check for 2% of the

bonds bid for, payable to the School Dis
trict, is required. Legality to be

approved by Clay, Dillon & Vandewater of N
ew York.

CONDON, Gillian County, Ore.-BOND OFFERIN
G.-Sealed bids

will be received by A. K. Richardson. City Re
corder, until 8 p. m. on July

1. for the purchase of a $24,000 issue 
of semi-annual inapt. bonds. Int.

rate is not to exceed 670. Denom. $1,000 o
r $100. Dated Aug. 1 1929.

Due $1.200 from Aug. 1 1930 to 1949 incl. 
A certified check for 5% is

required.

CONWAY COUNTY (P. 0. Morrilton), A
rk.-BOND OFFERING.-

Sealed bids will be received by the County 
Clerk, until June 27, for the

purchase of $117,000 court house bonds.

COOK COUNTY (P. 0. Chicago), 111.-N
OTE OFFERING.-Sealed

bids will be received by James C. Russell, Sup
erintendent of Public Service,

until 2 p. m. on June 25, for the purchase of 
the following 6% notes aggre-

gating $2,650,000:
$1,650,000 series 1929-0 corporate fund note

s, payable Jan 1 1931, but

optional on and after May 1 1930.

1,000,000 series 1929-D highway fund notes, d
ue Jan. 1 1931, but optional

on and after May 1 1930.
The notes are to be payable in Chicago. 

Denom. will be made to suit

the purchaser. A certified check for 1
% of the notes bid for is required.

Legality to be approved by Schuyler, Weinfeld 
& Parker, and Holland M.

Cassidy, all of Chicago.
These notes are issued under the provis

ions of an act entitled: "An Act

concerning the anticipation of taxes and obl
igations in respect thereof in

counties having more than 500,000 populati
on," approved May 22 1929

COOPERTOWN SCHOOL DISTRICT (P. 0. S
pringfield), Robert-

son County, Tenn.-MA TURITY.-BA
SIS.-The $15,000 issue of 534%

school bonds that was awarded to Little, Wo
oten & Co., of Jackson, at a

price of 100.10-V. 128, p. 3718-1s due 
on June 1. as follows: 300. 1935 to

1937: $300, 1939: $400, 1940; $600, 194
1 to 1943; 5700, 1944; $900. 1945:

$1.000, 1946; $1,100, 1947 to 1949;$1,300, 
1950 and 1951: $1,400, 1952 and

1953 and $300 in 1954. giving a basis of 
about 5.49%.

CORTLANDT UNION FREE SCHOOL DISTRIC
T NO. 4 (P. 0.

Peekskill), Westchester County, N. Y.-BON
D OFFERINO.-Sealed

bids will be received by Robert H. Wolters 
District Clerk, until June 28,

for the purchase of $108,000 coupon or
 registered school bonds. Rate of

interest is not to exceed 5% and is to be In mu
ltiples of !4/ of 1-10th of 1%.

The bonds are dated July 1 1929. De
nom. $1,000. Due on July 1 as

follows: $1,000, 1932 to 1936, inclusive
; $2,000, 1937 to Mil , inclusive;

53,000, 1942 to 1951, inclusive; $4,000. 195
2 to 1961, inclusive: $3,000,

1962 to 1966. inclusive; $2.000, 1967 to
 1969, inclusive, and $1.000, 1970

and 1971. Principal and semi-annual interest payable in gold at t
he

Westchester County National Ban
k, Peekskill. A certified check, pay-

able to Mrs. Emma Odell, District 
Treasurer, for $1,800. must accom-

pany each proposal. Legality to be approved by Clay, Dillon & Vande-

water of New 'York. These are the bonds scheduled to have been sold

on June 12-V. 128, p. 3876.

COUNCIL BLUFFS, Pottawattom
ie County, Iowa.-BOND SALE.-

The two issues of bonds aggregating 
$261,1300, offered for sale on June 12-

V. 128, p. 3876-were awarded to 
the Continental Illinois Co. of Chicago,

as 4s, for a premium of $3,025, equal t
o 101.159. a basis of about 4.61%

The imue,s are divided as follows: $145,000
 sewer and $116,000 funding

bonds. Due from Dec. 1 1930 to 1948, incl
usive.

CRAWFORD COUNTY (P.O. Denison) 
lowa.-BOND OFFERING

-Sealed and open bids will be re
ceived by the County Treasurer, until

2 p. m. on June 24, for the purchase 
of a $300,000 issue of annual primary

road bonds. Int. rate is not to exceed 5%. Dated July 1 19
29. Due

$30,000 from May 1 1935 to 1944, 
incl. Optional after May 1 1935.

Blank bonds to be furnished by purc
haser. Chapman & Cutler of Chicago,

will furnish the legal approval.

CREEK COUNTY UNION GRADED
 SCHOOL DISTRICT NO. 5

(P. 0. Shamrock), Okla.-BOND S
ALE.-An $11.000 issue of semi-

annual school construction bonds was 
purchased on June 4 by the Piersol

Bond Co. of Oklahoma City, as 534s, a
t par. Dated June 4 1929. Due

$1.000 from June 4 1934 to 1944 incl.

CUSTER COUNTY SCHOOL DISTR
ICT NO. 52 (P. 0. Arapaho),

Okla.-BOND OFFERING.-Sealed bid
s will be received until 2 p. m. on

June 17 by E. C. Cordum, District Clerk, 
for the purchase of a $7,000

issue of school bonds. Due $1,000 from 
1934 to 1940, inclusive. A certi-

fied check for 2% of the bid is required
.

DAMASCUS TOWNSHIP SCHOOL DIST
RICT (P. 0. Tyler Hill),

Wayne County, Pa.-BOND OFFERING.-
Sealed bids will be received

by Fred Seipp, Secretary of the Board o
f Directors, until 12 m. on July 1,

for the purchase of $50,000 5% coupo
n school bonds. Denom. $1,000.

Due on July 1 as follows: $4,000, 1934: 55.00
0. 1939: 57,000. 1944; $9,000.

1949; $12,000. 1954; and $13.000, 1958
. Interest payable semi-annually.

DAVIS COUNTY (P. 0. Bloomfield)
, Iowa.-BOND OFFERING.-

Sealed bids will be received by the 
County Treasurer, until 2 p. m. on June

28, for the purchase of a $200.000 is
sue of annual primary road bonds. Int.

rate is not to exceed 5%. Dated 
July 5 1929. Due $20,000 from May 1

1935 to 1944, incl. Optional after May 1 1935. Blank bonds are to be

furnished by the purchaser. Chapman
 & Cutler of Chicago, will furnish

the legal approval.

DAWSON COUNTY SCHOOL DIST
RICT NO. 78 (P. 0. Richey),

Mont -BOND SALE.-The 517,000 iss
ue of refunding school bonds offered

for sale on June 5-V. 128. p. 3383
-was awarded to the State Board of

Land Commissioners, as 534s, at par Dated July 1 1929. Due on July 1

1939 and optional after 5 years. Int, 
payable on Jan. and July 1.

DECATUR COUNTY (P. 0. Greensburg),
 Ind.-BOND OFFERING.

-Sealed bids addressed to Vloss D. Sa
mueLs, County Treasurer, will be

received until a p. m. on June 19, for the pu
rchase of $21,0005% Jackson

Township road improvement bonds. The 
bonds will be dated June 15

1929. Denominations $1,000. Due semi-annually on January and

July 15.

DECATUR COUNTY (P. 0. Leon), Iowa.-BOND SA
LE.The $249,000

issue of annual primary road Bonds unsuccessfully
 offered on Apr. 12.-V.

128 p. 2686-has since been purchased by 
the Carleton D. Beh Co., of Des

after
5 yeaMoines, asrs4. s, at par. Due from May 1 1935 to 1944 and optional

DOTHAN, Houston County, Ala.-BOND E
LECTION.-An ordi-

nance was unanimously passed calling a special 
election on the issuance of

$80,000 in bonds to be used as follows: $58,000 to
 retire floating debts and

$22,000 to extend water and sewer lines.

DOVER, Cuyahoga County, Ohio.-BOND 
OFFERING.-Carl L.

HO ldns, Village Clerk, will receive seal
ed bids until 12 M. on June 20, for

the purchase of $12,220 534 % land acqui
sition bonds. Dated April 1 1929.

Bond No. 1 for $220. all others for $1,000.
 Due October 1, as follows:

$220, 1930: and $1,000, 1931 to 1942 to
 1942 inclusive. Interest paralble

on April and Oct. 1. A certified check fo
r 10% of the bonds bid for, payable

to the Village Treasurer, is required.
Said bonds will be sold to the highest and 

best bidder for not loss than par

and accrued interest. Any one desiring to so, may present a bid or bids for

such bonds based upon their bearing a di
fferent rate of interest than herein-

before fixed, provided, however, that 
where a fraction interest rate is bid,

such fraction shall be one-quarter of one
 per cent or multiples thereof.
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DUBOIS COUNTY (P. 0. Jasper), Ind.-BOND OFFERING.-John Seger, County Treasurer, will receive sealed bids until 10 a. in. onJune 26 for the purchase of $5,600 536 % Bainbridge Twp. road construc-tion bonds. Dated June 15, 1929. Denominations $280. Due $280,July 15 1930, 3280, January and July 15 1931 to 1939 inclusive; and $380.January 15. 1940. A certified the& for 2% of the bond bid for, payableto the above-mentioned official, is required
DYER COUNTY (P.O. Dyersburg), Tenn.-MATURITY-BASIS.-The 81.000,000 issue of road bonds that was awarded on May 1 to I. B.T4rett & Co., of Memphis. and Caldwell & Co., of Nashville, as 5s, at aPrice of 100.75-V. 128, p. 3056-is due on May 1 1959, giving a basis ofabout 4.95%.
EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.BOND OFFERING.-Sealed bids will be received until June 19, by theTown Supervisors for the purchase of the following issues of bonds aggre-gating $234,000. Bidders to state rate of Interest.$170,000 highway bonds. Due July 1. as follows: $8.000, 1930; and $12,000,1931 to 1944, incl.59,000 Lateral Sewer bonds. Due July 1, as follows: $5,000. 1930; and$6,000, 1931 to 1939, incl.All of the above bonds are dated July 11929. Denom. $1.000. Prin. andint. (Jan. and July) payable at the First National Bank & Trust Co.,Tuckaboe. A certified check for 2% of the bonds bid for is required.
ECORSE, Mich.-BOND OFFERING.-Isabell Morris, Village Clerk.will receive sealed bids until 7:30 p. m. (eastern standard time) on June 18,for the purchase of the following issues of bonds aggregating $275,000.Rate of interest is not to exceed 6%.$125,000 Storm Sewer Extension bonds, Due $5,000, 1932 to 1956, incl.100,000 municipal building bonds. Due $4,000, 1932 to 1956, incl.50,000 Fire House bonds. Due $2,000. 1932 to 1956, Incl.All of the above bonds are dated July 1 1929. A certified check for 1%of the bonds bid for, payable to the Village Treasurer, must accompanyeach proposal.

EDDY COUNTY SCHOOL DISTRICT NO. 27 (P. 0. Carlsbad),N. Mex.-BOND OFFERING.-Sealed bids will be received until 10 a. in.on July 1 by R. E. Wilkinson, County Treasurer, for the purchase of aa30.000 issue of school bonds. Int. rate is not to exceed 6%. Denom. $500.Dated July 11929. Due from July 1 1934 to 1949 and optional after 1934.Prin. and semi-annual Int. payable at the State Treasurer's office, or inCarlsbad. A certified check for 5% of the bid, payable to the CountyTreasurer, Is required.
F EDINBURG, Hidalgo County, Tex.-BOND SALE.-A 820.000 issueof 6% refunding bonds has recently been purchased by C. W. McNear &Co., of Chicago. Denom. $1,000. Dated Oct. 1, 1928, and duo on Oct. 1,as follows: $14,000 in 1963 and $6,000 In 1064. Prin. and int. (A. &)payable at the Seaboard National Bank in New York. Clay, Dillon &Vandewater of New York furnished the legal approval.
ELKHART COUNTY (P. 0. Goshen), Ind.-BOND OFFERING.-Mertie E. Croop, County Auditor, will receive sealed bids until 10 A. M. onJune 19. for the purchase of the following issues of 436% bonds aggregating$157,000:

$149,000 highway improvement bonds. Dated June 15 1929. Denomina-tions $1,000 and $725. Due 53.725, May and November 15,from 1930 to 1947 inclusive; and $7,450. May and November 151948. Int. payable M Nov. 15.8,000 Roy C. Bullard et al, township improvement bonds. DatedMay 15 1929. Denominations $200. Due $200, July 15. 1930.$200, $200, May and Nov. 15, 1031 to 1949 inclusive; and $200.January 15, 1950. Interest payable on January and July 15.
ENON SCHOOL DISTRICT (P.O. Franklinton) Washington Parish,La.-MATUR1TY.-The $20,00 issue of 5% school bonds awarded at paron May 14 to the Washington Bank & Trust Co.., of Franklinton-V. ns,P• 3559-is due as follows: 1300, 1930 and 1931: $700„ 1932 to 1934; $800,1935 and 1936: $900, 1937 to 1939; $1,000, 1940 and 1941: 81,100, 1942and 1943; 81.200, 1944: $1,300, 1945 and 1946; 81.400, 1947 and $1,500.1948 and 1949.

FAIRCHILD SCHOOL DISTRICT (P.O. Los Angeles), Los AngelesCounty, Calif.-BOND OFFERING.-Sealed bids will be received byL. E. Lampton, County Clerk, until June 17, for the purchase of a $17,000Issue of 5% school bonds. Dated May 1 1029. Due $1,000 from May1 1939 to 1954, Incl.

FAIRLAWN, Bergen County, N. J.-BOND SALE.-B. J. VanIngen & Co. and Stranahan, Harris & Oatls, Inc., both of New York,In conjunction with M. M. Freeman & Co. of Philadelphia, recently pur-chased an issue of $425,000 6% water bonds. The issue is dated June 11929. Denom. 81.000. Due June 1 1935. Prin. and semi-annual interestpayable in gold at the Citizens Trust Co., Paterson, or, at the option of theholder, at the National Park Bank, New York. Legality of the bonds isto be approved by Caldwell & Raymond, of New York. The bonds are be-ing reoffered for investment priced to yield 5.50%. The offering noticesays: "The bonds are legal investment for savings banks and trust fundsub New Jersey. Fairlawn is a residential community situated in BergenCounty, immediately adjoining I'aterson. For 1929 assessed valuation isreported at 84.894.460 compared with total bonded debt including thisIssue of $834,542."

FAYETTEVILLE, Lincoln County, Tenn.-MATURITY.-We arenow informed that the 142.500 5% coupon school bonds awarded at par tothe American National Co. of Nashville-V. 128. p. 3719-are due asfollows:
530.000 refunding bonds. Due on Nov. 19 1949 and optional in 1939.12,500 Central High School bonds. Due on May 1 as follows: $1,000.1930 to 1940 and $1,500 in 1941.
FISHER COUNTY (P. 0. Roby), Tex.-BONDS REGISTERED.-OnJune 4, the State Comptroller registered an issue of $149,000 536 % serialroad and bridge refunding bonds.
FITCHBURG, Worcester County, Mass.-BIDS REJECTED.--Allbids received on June 12 for the purchase of the following issues of 4H%coupon bonds. aggregating $60,000 were rejected.er$30.000 permanent pavement bonds. Due ,000 June 1 1930 to 1939, incl.30,000 water bonds. Due $2,000 June 1 930 to 1944. incl.The bonds are dated June 11929, and are In $1,000 denoms. Principaland semi-annual interest payable at the Old Colony Trust Co., Boston.Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston.
FLINT, Genesee County, Mich.-BOND SALE.-The 3600,000 bondsoffered on June 10-V. 128, p. 3559-consisting of a $300,000 stormwatersewer issue and a $300,000 Intercepting sewer Issue, were awarded to theNorthern Trust Co. of Chicago, at par, plus a premium of $10.00 equal to100.001: an interest cost basis of about 4.62%. The purchasers took$432,000 bonds maturing $24,000, June 15 1930 to 1946, incl.; as 44/is,and $168,000 bonds maturing Z24,000, June 15 1947 to 1954, incl., as 44s.
FOND DU LAC COUNTY (P. 0. Fond du Lac), Wis.-BOND SALE.-The 1200.000 issue of coupon highway bonds offered for sale on June 5-V. 128, p. 3719-was awarded to the Federal Securities Corp., of Chicago.as 4 Hs, for a premium of $1,040, equal to 1.00.52, a basis of about 4.44%.Dated April 11929. Denom. $1,000. Due on April 1 1942. Int. payableon April & Oct. 1.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-The following bond issues aggregating $79,330 offered on June 5-V.128. p. 3719-were awarded to Seasongood & Mayer of Cincinnati, theonly bidder. as 53is, at par, plus a premium of $322.00, equal to 100.40,a basis of about 5.18%:

$30,060 road improvement bonds. Due as follows: $1,060. March and52.000. Sept. 1 1930; $1,000. March and $2,000, Sept. 1 1931 to1939, incl.
31,530 road improvement bonds. Due as follows: 51,530. April and $3,000.Oct. 1 1930; $1.000, April and $2,000, Oct. 1 1931 to 1939, incl.17,740 road improvement bonds. Due as follows: $240. April and $1,000,Oct. 11930: $500. April a , .•31.000, April and Oct. 1 1934 to 193d, incl.
Bonds are dated July 11929.
FREMONT COUNTY (P. 0. Sidney), Iowa.-BOND OFFERING.-Bids will be received until 2 p. in. on June 25, by the County Treasurer,for the purchase of a $200.0N issue of annual primary road bonds. Int.rate Is not to exceed 5%. Dated July 5 1929. Due $20,000 from May 11

1935 to 1944 and optional after May 11935. Chapman & Cutler of Chicagowill furnish the legal approval. Blank bonds are to be furnished by thepurchaser.

GADSDEN, Etowah County, Ala.-BOND SALE.-The $100,000Issue of semi-annual school bonds offered for sale on June 10-V. 128, p.3719-was awarded to the General Securities Corp., of Birmingham, as5,Hs. at a price of 97.025, a basis of about 5.50%. Dated June 11929.Due $3.000 from 1932 to 1951 and $5.000, 1952 to 1959, all incl.
GARDNER, Worcester County, Mass.-LOAN AWARD.-The Shaw-mut Corporation of Boston, with a discount basis offer of 5.88%. was thesuccessful bidder on June 7 for a $100,000 temporary loan. The loan Isdated June 7 1929 and is payable on November 14 1929. The followingIs a list of the other bids received;Bidder-

Gardner Trust Co  5.885%First National Bank of Boston  5.89Second National Bank of Boston  5.90Salomon Bros. & Hutzler  5.91%Bank of Commerce & Trust Co  5.925%
GARFIELD COUNTY SCHOOL DISTRUDT NO. 1 (P. 0. Jordan),Mont.-BOND OFFERING.-Sealed bids will be received until Jute' 8.by W. T. Taylor, District Clerk for the purchase of an 58,000 issue of 6%semi-annual school bonds. Dated June 1 1929. Due in 19 Years endoptional after 5 years.

GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-Sylvester G. Marshall, County Auditor, will receive sealed bids until 2p. M. on July 1, for the purchase of $24,160.50 6% John M. Williams etal, drainage construction bonds. The bonds are dated June 15 1929.Denom. $500 and $416.05. The bonds are due annually on June 15. Prin.and int. (June and Dec. 15) payable at the office of the County Treasurer.
GLADWIN COUNTY (P. 0. Gladwin), Mich.-BOND SALE.-The$60,000 coupon refunding highway bonds offered on June 1-V. 128, P.3719-were awarded to Whittlesley, McLean & Co. of Detroit, as 6s. atpar. The bonds are dated June 10 1929, and mature $10,000 annually onJune 10, from 1930 to 1935, incl. No other bid was received.
GLASTONBURY, Hartford County, Conn.-BOND OFFERING.-Robert 0. Rider, Town Treasurer. will receive sealed bids until 3 p. m.(standard time) on June 25 for the purchase of the following Issues of 4H%bonds aggregating $125,000:

580,000 school bonds. Due $4,000, May 1 1930 to 1949 incl.45,000 school bonds. Due May 1 as follows: $4.000, 1930 to 1939 incl.,and 55,000, 1040.
All of the above bonds are dated May 11929. Denom. $1,000. Prin-cipal and interest payable at the Glastonbury Bank & Trust Co. A certi-fied check for 2% of the bonds bid for, payable to the Town Treasurer, mustaccompany each proposal. Legality to be approved by Storey, ThorndIke,Palmer & Dodge of Boston.

GLEN COVE, Nassau County, N. Y.-BOND SALE.-The $300.000coupon or registered school bonds offered on June 10-V. 128, P. 3877--were awarded to White, Weld Sc Co. of New York as 4 Ha at 102.103, abasis of about 4.55%. The bonds are dated June 1 1929 and matureannually on June 1 as follows: $10.000. 1931 to 1942 incl., and $15,000. 1943to 1954 incl.
The bonds, the offering circular says, are legal investment for savingsbanks and trust funds in New York, and are being offered by the purchasersfor Investment priced to yield 5.25 to 4.35% according to maturity.
GLEN ROCK, Bergen County, N. J.-NO BIDS.-Charles P. VanAllen, Borough Clerk, reports that no bids were received on May 27 forthe two issues of bonds aggregating 8213.000 offered for sale.-V. 128.P. 3384.

GOLIAD COUNTY (P. 0. Goliad), Tex.-BONDS REBISTERED.-The State Comptroller registered on Juno 7 sixteen issues of 5H% bridgerepair bonds aggregating $31,600. The bonds are due in 20 years.
GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. 0. Torrington),Wyo.-BOND OFFERING.-Sealed bids will be received by J. L.'Sawyer,District Clerk, until July 6, for the purchase of a 130,000 issue of 5-%school bonds. Denom. $1,000. Dated July 1 1929. Due as follows:$2,000, 1941 to 1953 and $4,000 In 1954.

GRAHAM, Young County, Tex.-BONDS REGISTERED.-The StateComptroller registered an issue of 3150,000 5% serial street improvementbonds on June 8.

GRAND JUNCTION, Mesa County, Colo.-BOND OFFERING.-Sealed bids will be received by the Town Clerk, until 7.30 p. in. on June17, for the purchase of a $75,000 issue of 6% paving bonds. Denom. $1,000.Dated July 1 1929. Due in 1041 and optional at any time. Principaland interest (J. & J.) payable at Kountze Bros. in New York.
GRANT COUNTY (P. 0, Marion), Ind.-BOND SALE.-The $29,300% coupon highway impt. bonds offered on May 28-V. 128, p. 3559-were awarded to the Marion Title & Loan Co. of Marion, at par and accruedInterest. One other bid was received from the City Securities Corp. ofIndianapolis, at par and accrued interest, less $360.00 for expenses. Thebonds are dated May 15 1929. Due $1,465, May and Nov. 1.5 from 1930to 1939 incl.
GRAYSON COUNTY (P.O. Sherman), Texas.-BONDS NOT SOLD.-The $300,000 issue of 4.1,1 % semi-annual road bonds offered on June 11-V. 128, P. 3559-was not sold as there were no bids received for the bonds.
GREEN SPRINGS, Seneca County, Ohio.-BOND SALE.-The81,800 5% coupon public safety impt. bonds offered on June 3-1r. 128.p. 3719-were awarded to Harry IYick, Tiffin, at a price of Par• Due$200, Sept. 1 1930 to 1938 incl. Int, payable on March and Sept. 1.
GREENSBURG, Westmoreland County, Pa.-BOND SALE.-The$250.000 4;5% improvement and funding bonds offered on June 3-V. 128.13• 3385-were awarded to the National City Co. of New York, at par, plusa premium of $4,022.50, equal to 101.609. The bonds are dated July 11929. Other bids were as follows:Bidder-

Discount Basis.

Premium.Mellon National Bank $2,162.75W. II. Newbold's Sons & Co 1.025.00Prescott, Lyon & Co 312.50J. H. Holmes & Co 226.00
GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFERING.Henry Rollison, County Treasurer, will receive sealed bids until 2 P. in.on June 24, for the purchase of the following issues of 44% bomb; aggre-gating $62,700:

$25,000 Fred E. Dyer, Jefferson Twp. road bonds. Due $1,250, July 151930; $1,250, Jan. and July 15 1931 to 1939 inc l.; and $1,250,Jan. 15 1940.20,200 Roy M. Sullivan, Center Twp. road bonds. Due $1,010, July 151930: $1,010, January and July 15 1931 to 1939 incl., and $1,010.Jan. 15 1940.
11,500 Charles N. Worth, Wright 

Twp. 
road bonds. Due $575, July 151930; 8575, Jan. and July 15 1931 to 1939 incl., and $575, Jan. 151940.

6,000 Claude Robertson, Stoekton Twp, road bonds. Due 5300, July 151930; $300, Jan. and July 15 1931 to 1939 incl., and $300, Jan. 151940.
All of the above bonds are dated June 15 1929. Principal and semi-annual interest payable at the office of the above-mentioned official.
GREENE COUNTY (P.O. Greeneville), Tenn.-BOND SALE.-The$200.0001ssue of seml-annual coupon funding bonds offered for sale on June 1-V. 128, p. 3057-was jointly awarded to Joseph, Hutton & Estes. andCaldwell & Co.. both of Nashville, as 5s, at 100.712, a basis of about4.95%. Dated July 11929. Due $20,000 from July 1 1949 to 1958 incl.Prin. and int. (J. & J. 1) payable at the office of the County Trustee inGreeneville. Legality to be approved by Chapman & Cutler of Chicago.

Financial Statement.Actual value of all taxable property, estimated $40,000,000Assessed valuation for taxation 1928  19,600,000Total bonded debt, incl. this issue  1,512,Population, 1910 Censua, 31,083; 1920 Census, 32,824, present oMestimate, 35,000.
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Note.-The county will receive from the State of Tennessee
 3367.217 to

be applied to the payment of outstanding highway
 bonds, which are

Included In the total bonded debt above. This reimbursement is to be

effective under Chapter 23 of the Public Acts of 1927.

GREENWOOD, LeHore County, Miss.-BOND OFF
ERING.-Sealed

bids will be received by B. Dusgan, City Clerk. until 7.30 
p. In. on June

18. for the purchase of two issues of 5 % bonds aggr
egating 360.000, as

follows: $30,000 hospital and f 30.0f 0 school bond
s. Dated June 1 1929.

Prin. and semi-annual int. payable at the Guaranty Trus
t Co. in New

York City.

HAMILTON COUNTY (P.O. Lake Pleasant), N. Y.-BON
D SALE.-

The $135,000 coupon or registered highway bonds offered
 on June 12-

V. 128, p. 3878-were awarded to the Manufacturers & Traders-People
s

Trust Co. of Buffalo. as 4.70s, at 100.425. a basis of about 4.6
5%. The

bonds are dated July 1 1929. Due 35.000, July 1 1933 to 1959. inclu
sive.

HAMLET, Richmond County, N. C.-BOND OFFERING.-Sealed
bids will be received until June 18, by L. K. Bachmann, Mayor, for the
purchase of a 575.000 fame of 5% semi-annual funding bonds.

HANCOCK COUNTY (P. 0. Findlay), Ohio.-BOND OFFERING.-
. R. Mrrehart, County Auditor, will receive sealed bids until 12 in.

(Eastern stardard titre) on Jur e 27. for the purchase of $2.100 5.4 % road
bonds. The bor ds are dated IV ay 11929. Due $1,100 in 1930. and $1.000
In 1931. Prin. and int. (Slay and Nov. 1) payable at the office of the
County Treasurer. A certified check for 5250.00 must accompany each
propcaal. Bids for these bonds may be presented based upon their bearing
a different rate of interest than ab,we specified, provided however, that
where a fractional interest rate is bid such fraction shall be ti of 1% or
multiples thereof.

of Education, will receive sealed bids until 7 P. nt • (Eastern standard time?

on June 27 for the purchase of $165,000 coupon or registewri
 school bonds..

to bear a coupon rate not exceeding 6%. expressed in multipl
es of of 1%..

one rate to apply to the entire offering. The bonds are to be dated tune 1

1929 and will be in denom. of $1,000, payable on June 1 as 
follows: el .000,.

1930 to 1934 incl.: 22.000. 1935 to 1939 incl.: 33.000. 1940
 to 1944 incl.:-

$4.f 00, 1945 to 1949 incl.; $5,000, 1950 to 1954 incl., and 
$6,000. 1955 to-

1969 incl. Prin. and hit. (June and Dec. 1) payable at the Ha
milton

County National Bank, Wells. No bid for less than par and
 accrued inter-

est will be accepted. A certified check for 2% of the bo
nds bid for, payable

to H. A. Palmatier, Treasurer of the Board of Educ
ation, must accompany

each proposal. The legality of the issue will be passe
d upon by Caldwell

& Raymond of New York.
Financial Statement and Statistics.

Amassed valuation 
31.018.279

Bonded debt of Central District 
 None-

Outstandlne indebtedness of common school districts 
composing

the Central District: Former District No. 1 
 14.000

Fenner District No. 4 
 3.200

Estimated value of the school properties of the se
veral districts

other than the building to be erected from 
proceeds of this issue 35,000

Area of district in acre*, 115,604. Areas of State land on assessment roll.

64,022 acres. State funds received by the schaol approximately 
$11,000..

Miles of payed road in district, 35. Principal industries, lumbering and

summer resort. Under Section 185 of the Education Law, the S
tate of'

New York contributes each year one-quarter of 
the principal and interest

of the bonds paid by the district.

IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-
Subscription will be received by State Treasu

rer R. E. Johnson, until the

close of business on June 24, for a 5200.000 iss
ue of 5% series 21 anticipatory

warrants. Denom. 310,000. Due on or before Apri
l 11930. The follovring

HARRISON COUNTY (P. 0. Corydon), Ind.-BOND OFFERING, 
conditions govern the award: Subscription will 

be received by the Treasurer

-John K. Morris, County Treasurer, will receive sealed bids until 2 p. re 
of State until the close of business June 24 192

9. As soon as possible there-

on June 17, for the purchase of 312.000 43i % improvement bonds. Dated 
after the Treasurer of State will allot to the

 subscribers the number and

June 17 1929. Due on May and Nov. 15 from 1930 to 1941, incl. A 
maturities as apportioned by him and will advis

e the subscriber of this

certified check for 3% of the bonds bid for Is required. 
allotment. The right is reserved to reject any

 subscription and to allot less

than the, amount of warrants applied for. P
ayment at par and accrued

HARRISON UNION FREE SCHOOL DISTRICT NO, 2 
(P. 0. interests for warrants allotted must be made

 to the Treasurer of State in

Harrison), Westchester County, N. Y.-BOND OFFERING.-Sealed , 
either Des Moines or Chicago exchange on or befor

e July 1 1929. or on the

bids will be received by Blanche Fourcade, District Clerk. until 10.30 a. m. l 
later allotment and the permanent warrants w

ill be delivered at that time.

(daylight saving time) on June 24, for the purchase of 3200,000 ccup
on or If so desired, and arrangements are mad

e by the subscriber, delivery will

registered school bonds. Rate of interest is not to exceed 6% and is to 
be made be any bank located in the City o

f Des Moines upon payment

be in multiples of 1-10th or q Of 1%. The bones are dated July 1 1929, 
therefor, or delivery will be made to subscri

ber hi person at the office of

and are In $1,000 denominations. Due 310,000, July 1 1930 to 1949. incl, 
said Treasurer or by registered mail.

Principal and semi-annual interest payable in gold at the Rye Trust Co., JACKSON COUNTY CONSOLIDATED 
SCHOOL DISTRICT NO.

Rye. A certified check for $4,000, payable to Henry Esherg, District
each proposal. Legality to be approved by 

11 (P. 0. Altus), Okla.-BONDS
 OFFERED.-Sealed bids were received

Treasurer, must accompany until 
Clay, Dillon & Vandewater of New York. 

til 2 p. in. on June 14, by D. R 
f. Steves, District Clerk, for the purchase,o 

a $7,000 issue of school bonds. T
he interest rate is to be named by the

I
HARRODSBURG, Mercer County, Ky.-BOND SALE.-A $50.000

issue of sewage disposal plant bonds has recently been purchased by local
investors;

HARTSVILLE, Darlington County, S. C.-BOND OFFERING.-
Sealed bids will be received by H. G. Dubose, Town Clerk, until noon on 1930 incl. Prin. and int. (J. & .) payable at the Chase National Bank,

June 18, for the purchase of an home of $125,000 5% funding bonds. Denom. in New York City. Storey, Thorndrke, Palmer & Dodge of Boston, w
ill

$1,000. Dated June 1 1929 Due $5,000 from Nov. 1 1934 to 1958 incl.
Prin. and int. (M. & N.) payable at the Guaranty Trust Co. in New York 

bfurnid.ish the legal approval. A $250 cert
ified check must accompany the

City. Caldwell & Reynard of New York City will furnish the legal approval.
A $2,500 certified check, payable to the Town Treasurer, is required. JAY COUNTY (P. 0. Portl

and), Ind.-BOND SALE.-The $13,700

HATTIESBURG, Forrest County, Miss.-BOND SALE.-The 350,- follows:
000 

bonds offered on June 10-V. 128, P. 387
8-were awarded as.

000 Issue of 5% % airport bonds offered for sale on May 30-V. 128, p. $10,700 Wayne Township road imp
rovement bonds sold to the City Securi-

3559-was awarded to the Citizens Bank of lIattiseburg, at a price of 100.25.

HAWTHORNE, Passaic County, N. J.-BOND SALE.-The $300.000 

ties Corp. of Indianapolis.

o II 
June
atw I 12- 

3,000 Madison Township road
 improvement bonds sold to the Peoples

The bonds are datedrJuly 1 1929, and mature on July 1 1930. 
°rue- from 1 to 10 years.

The above bonds are dated June 1
0 1929, and mature semi-annually inBank of Portland.

vaulao4i 
3878-were 

eteamwporaredy 
to 
improvement ii.abtoiondslogaemd on

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 36 (P. O.
Long Beach), Nassau County, N. Y.-BOND OFFERING.-Sealed bids
will be received by Walter J. Schwalje. District Cleric, until 8 P. m. (day-
light saving time) on June 20 for the purchase of $155,000 coupon school
bonds. Rate of Interest is not to exceed 6% and is to be in multiples of

of 1%. The bonds are dated July 1 1929. Denom. $1,000. Due
$5,000. Aug. 1 from 1939 to 1969 incl. Principal and semi-annual interest
payable at the Chase National Bank. New York. A certified check for
$3.100. payable to A. R. Specht. Treasurer, is required. Legality to be
approved by Clay, Dillon & Vandowater of New York.

HENDERSON COUNTY (P. 0. Henderson), Ky.-BOND SALE.-
The $200,000 issue of 434% semi-annual road and bridge bonds offered
without success on April 15-V. 128, p. 2688-has since been purchased

by Taylor, Wilson & Co., of Cincinnati.

HENRY COUNTY (P. 0. Newcastle) Ind.-BOND OFFERING,_
Clayton McKinney, County Treasurer, will receive sealed bids until 10
a.m. on July 1, for the purchase of $18,750 Louis A. Carroll et al, highway
improvement bonds in Wayne Township, to bear a coupon rate of 5%.
payable semi-annually on May and Nov. 15. The bonds are dated July 15
1929. Due $937.50, May and Nov. 15, from 1930 to 1939 incl.

HILLSDALE COUNTY (P. 0. Hillsdale), Mich.-BOND SALE.-
The $15,000 Road Assessment District No. 1 bonds offered on June 7
-V. 128, P. 3878-were awarded to the First State Savings Bank of Hills-
dale. Details of the award not given. The bonds are dated June 1 1929,
and mature on May 1, as follows: $2,000, 1931: $3.000. 1932; and $5,090.
1933 and 1934.

HILLSDALE SCHOOL DISTRICT, Hillsdale County', Mich.-
BOND OFFERING.-Sealed bids will be received by Lynn A. Wright,
Secretary of the Board of Education until 2 p.m. (Eastern Standard time)
on June 20, for the purchase of $285,000 school bonds. Rate of interest Is
not to exceed 45-PY0. The bonds are dated Aug. 1 1928. Due Aug. L as
follows: $5,000, 1930 to 1932 incl.: $6,000, 1933 to 1935 incl.: $7.000. 1936
to 1938 incl.' $8,000. 1939 to 1941 incl.: $9,000, 1942 to 1944 incl.; 510,000,
1945 to 1947' incl.; $11,000, 1948 to 1950 incl.: 312,000. 1951 to 1953 incl.;
813,000, 1954 to 1956 incl.; and $14,000, 1957 to 1959 Incl. A certified
Check for 1% of the bonds bid for, payable to the Board of Education, must
accompany each proposal. Legality to be approved by Miller, Canfield.
Paddock & Stone of Detroit.

HOPE, Hopestead County, Ark.-BONDS OFFERED.-Sealed bids
were received by W. H. Allison. Secretary of the Improvement Commission.
until June 12, for the purchase of two issues of 534% semi-annual bonds
aggregating 3126,500, as follows: $64,500, street improvement district
No. 9 and $62,000 curb and gutter district No. 5 bonds.

PR HOWARD COUNTY (P. 0. Kokomo), Ind.-BOND SALE.-The
$6,950 % road improvement bonds offered on June 11-V. 128, p,
3878-were awarded to the Howard National Bank of Kokomo. at a price
of par. The bonds are dated May 15 1929, and mature as follows: $347.50,
July 15 1930; $347.50, Jan. and July 15 1931 to 1939, incl. and $347.50,
Jan. 15 1940. The Fletcher-American Co. of Indianapolis', submitted a
bid of par loss $80.
IDAHO, State of (P. 0. Boise).-NOTE SALE.-We are informed

that a group of banks in southeastern part of the State have recently
purchased a block of $100,000 of the 81,000,000 issue of tax anticipation
notes unsuccessfully offered on April 4-V. 128, p. 2333. Dated April 16
1929. Due on April 16 1930.

ILLINOIS (State of), P. 0. Springfield.-BOND OFFERING .-Harry
H. Cleaveland, Director Department of Public Works and Buildings, will
receive sealed bids until 9 a. m. (standard time) on June 17 for the purchase
of 310.000,000 4% State highway bonds. Dated Juno 1 1929. Coupon
bonds in denomination of $1,000 each, reglsterable as to principal only.
Due March 1 as follows: $500.000, 1945 to 1958 incl., and 33,000.000, 1959.
Principal and interest (March and Sept. 1) payable at the office of the
State Treasurer. A certified check for $200,000, payable to the State
Treasurer must accompany each proposal. Legality to be approved byWood & ookiey of clams°. The offering notice says that the State does
not contemplate the offering of any further highway bonds before Sept. 15
1929. Assessed valuation as fixed by the State Tax Commission, 1927,
given as $8,762,051,780. Total bonded debt, this issue included, $187,-
324,500.

INDIAN LAKE CENTRAL SCHOOL DISTRICT NO. 1. lismilton
County, N. Y.-BOND 0.7PERING.-Halph Boaesteel, Clerk of ths Board

JASPER, Walker County, Ala.-BO
ND OFFERING.-An 318,000

issue of coupon refunding bonds wi
ll be offered for sale at public auction

by J. H. Cranford, Mayor, at 3 p.
 m. on June 17. Int. is not to exceed

6 Denom. 81.000, Dated Jul 1 1929. Due 
$1,000 from July 113 to.

JEFFERSON COUNTY (P. 0. 
Mount Vernon), III.-BOND ELEC-

TTON.-The Board of Supervisors on 
June 11 voted, 11 to 8, in favor of

calling a special election on the ques
tion of issuing bonds to pay the county

indebtedness, estimated at more than $100,000.

JERSEY CITY, Hudson Count
y, N. J.-BOND SALE.-The $2,-

200,000 Tax ReirMlle bonds offer
ed on June 13-V. 128. p. 3878-were

awarded to the Bancamerica-Blair
 Corp. of New York, as 5.30s, at par,

plus a premium of $660, equal to 100.
03, a basis of about 5.29%. The

bonds are dated Juno 11929. and matur
e on June 11932. The successful

bidders are reoffering the bonds for 
public investment, priced to yield

4.80%. The comae, according to 
the offering notice, constitute direct

obligations of the city, and are a legal 
investment for savings banks and

trust funds in New York. New Jersey 
and Massachusetts.

Financial Statement (Officially Report,d as of M
ae 29 1929).

Assessed valuation taxable property, 192
9 8716.921.381

Total bonded debt (incl. this issue, but 
excluding bonds to be

funded by present issue) 
 71.866.205-

Water bonds 
319,115.255

Sinking funds (including 1929 budget) 
 17 .279,393

,
Net bonded debt  35 471.557

Population, 1920 (U.S. census) 298,103. 
Present population (est.) 325,00o.

JOHNSON COUNTY (P. 0. Franklin) In
d.-BOND OFFERING.-

William M. Burgett, County Treasurer
, will receive sealed bids until 10'

a. in. on June 18, for the purchase of 35,680
43-4% George H. Stine et al,

Clark Township highway improvemen
t bonds. Dated June 18 1929.

Denom. $284. Due $284, May and Nov. 15 1
930 to 1939 incl. Int, payable

on May and Nov. 15.

JOHNSTON COUNTY (P. 0. Smithfield)
, N. C.-BOND SALE.-

The two issues of 5% bonds, aggregat
ing $326,000, offered for sale on

June 10-V. 128, p. 3720-were awarded t
o the National City Co., of

New York. at a Price of 100.209, a 
basis of about 4.92%. The issues are

divided as follows:
$240,000 school funding bonds. Due from 1

931 to 1943, inclusive.

86,000 road and bridge funding bo
nds. Due from 1931 to 1944, incl.

KEARNY (P. O.. Arlington), Hudson 
County, N. J.-BOND OFFER-

ING.-William B. Ross, Town Clerk, w
ill receive sealed bids until 8 P. in.

(daylight saving time) on June 26 for the 
purchase of the following issues of

coupon or registered 434, 43-4 or 434% 
bonds, aggregating $1,817,000: eple

$1,269,000 water bonds. Due on 
June 15 as follows: $25,000. 1931 to

1936, incl.: $35,000, 1937 to 1967. 
Incl.. and $34.000. 1968.

Prin. and send-ann. int. payable at the Kear
ny National Bank.

or at the Irving Trust Co., New Yo
rk.

548,000 improvement bonds. Due on J
une 15 as follows: 820.000. 1931

to 1945, incl.; $25,000, 1946 to 1954, in
cl., and 323,000. 1955.

Prin. and semi-ann. int. payable at the Wes
t Hudson County

Trust Co., Harrison, oral the Bankers Trust
 Co., New York.

The above bonds are dated June 15 192
9 and are in $1.000 denom. No

more bonds to be awarded than will produce 
a premium of $1,000 over the

amount of each issue. The U. S. lailtge. & Tru
st Co., New York. will super-

vise the preparation of the bonds. A certifi
ed check for 2% of the bonds

bid for, payable to the town, must accompa
ny each proposal. Legality to

be approved by Hawkins, Delafleld & Longfe
llow of New York.

KEEN CAMP SCHOOL DISTRICT (P. 
0. Riverside), Riverside

County, Calif.-BOND SALE.-The $8,000 issue 
of 6% school bonds

offered for sale on June 7-V. 128, P. 3720-was 
awarded to the Elmer J.

Kennedy Co. of Los Angeles, for a premium of ;22.22
. equal to 100.27, a

basis of about 5.96%. Dated June 1 1929. Due $1,000 from 193
3 to

1940. inclusive. No other bids were received.

KEMPSVILLE MAGISTERIAL ROAD DISTRICT (
P. 0. Princess

Anne) Princess Anne County, Va.-ADDITI
ONAL DETAILS.-The

$293.000 issue of coupon road bonds purchased by 
David Robison & Co.,

of Toledo-V. 128. p. 3878-was awarded to them as 534s
, at par. Due

from April 1 1934 to 1957 incl.

KEWAUNEE COUNTY (P. 0. Kewaunee) Wis.-B
OND OFFERING

-Sealed bids will be received by J. G. Lazansky. C
omity Clerk, until

10 a. m. on June 18 for the purchase of a $25
0.000 issue of 43-4 % highway

improvement, series B bonds. Denom. $1,000 and $500. 
Dated May 1

1929. Due on May 1, as follows: $75,000, 1932
 to 1934 and $25.000 in

1935. Prin. and int. (M. & N.) payable at t
h7 office of the County Treas-

urer. The cost of the legal approval is to be 
included In the bid. A certified

check for 2% of the bid is required.

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



4044 FINANCIAL CHRONICLE [VOL. 128.

KEYSTONE INDEPENDENT SCHOOL DISTRICT (P. 0. Key-
stone), Benton County, Iowa.-BOND SALE.-A 845.000 issue onschool bonds has recently been purchased by Mr. Logan Hines, of Vinton,as 4(s, for a $350 premium, equal to 100.77.
KINDERHOOK UNION FREE SCHOOL DISTRICT NO. 1 (P. 0.

Kinderhooic), Columbia County, N. Y.-BOND SALE.-George B.Gibbons St Co. of New York were awarded $133,000 school bonds onJune 11 as 5s at 100.11, a basis of about 4.99%. The bonds are datedJune 1 1929 and mature on June 1 as follows: $1,000. 1930 and 1931;
$2.000, 1932 to 1934 incl.; $4,000. 1935 to 1944 incl.; $5,000. 1945 to1949 incl., and $6,000, 1950 to 1959 incl. These bonds were offered un-
successfully as 4)4s on May 20 (V. 128. p. 3057).
KING COUNTY (P. 0. Seattle), Wash.-BOND SALE.-A $500,000Issue of 43,5% hospital construction bonds has recently been purchased by

the Continental Illinois Co. of Chicago, at a price of 100.045, a basis ofabout 4.49%. Dated June 11929. Due from June 1 1931 to 1949, incl.
Thomson, Wood & Hoffman of New York will approve the legality ofthe bonds.

K1TSAP COUNTY SCHOOL DISTRICT NO. 29 (P. 0. Port Or-
chard), Wash.-BOND OFFERING.--Sealed bids will be received until
10 a. in. on June 17, by Fred C. Wyckoff, County Treasurer, for the pur-
chase of a 86,500 issue of semi-annual school bonds. Interest rate is notto exceed 5%.

KOSSUTH COUNTY DRAINAGE DISTRICT NO. 86 (P.O. Algoma),
Iowa.-BOND SALE.-The $5,500 issue of 5% drainage bonds offered for
sale on June 6 (V. 128. p. 3560) was awarded to the Druggists Mutual In-
surance Co. at par plus accrued interest and printing of the bonds. Dated
June 1 1929. .Due from 1933 to 1939 incl. The only other bid was an
offer of par by Geo. N. Bechtel & Co. of Davenport.
LANSING AND DELTA TOWNSHIPS FRACTIONAL SCHOOL

DISTRICT NO. 1, Ingham and Eaton Counties, Mich.-BOND SALE.
-The $75,000 school building bonds offered on June 3-V. 128, P. 3720-were awarded to the Detroit & Security Trust Co. of Detroit, as 5s, atpar, plus a premium of $550. equal to 100.73, a basis of about 4.94%.The bonds mature annually on March 1 as follows: $1,000. 1930 to 1932,
inclusive; 31,500, 1933 to 1939, inclusive; $2,000, 1940 to 1944, inclusive;$2,500, 1945 to 1948, inclusive; $3,000, 1949 to 1951, inclusive; $3,500.1952 to 1954, incl.; $4,000. 1955 and 1956; $4,500, 1957 and 1958; and
85.000, 1959.

LAPEER COUNTY (P. 0. Lapeer), Mich.-BONDS NOT SOLD.-
The 850,000 5% impt. bonds offered for sale on June 7-V. 128, p. 3720-were not sold, C. E. Churchill. Clerk of the Board of County Road Com-
missioners, reports.
BOND OFFERING.-Sealed bids will be received until June 21 for the

above bonds as 5)4s.

LAWTON SCHOOL DISTRICT, Van Buren County, Mich.-BONDS
DEFEATED.-At an election held recently the voters rejected a proposalto issue $55.000 bonds to finance the construction of an addition to the pres-ent school building. Of 309 valid votes cast, 127 were in favor of the meas-ure and 182 against it.

LENOIR COUNTY (P. 0. Kinston), N. C.-BONDS SOLICITED.-We are informed that the County is desirous of purchasing a portion of its
outstanding road bonds, series C and D. dated June 1 1919. and due from1930 to 1935. The holders of any of the above bonds are invited to submitoffers for their surrender, stating their terms to C. W.. Pridgen, Registerof Deeds.

LEWISBURG, Greenbrier County, W. Va.-BOND SALE.-The
$_10,000 issue of 6% fire equipment bonds offered for sale on June 8-
V. 128, p. 3720-was awarded to the Bank of Lewisburg, at a price of
102, a basis of about 5.64%. Due $1.000 from 1931 to 1940, inclusive.
The other bidders and their bids were as follows:
Bidder- Price Bid.

The White-Phillips Co $10,013Well, Roth & Irving  1100: 130054 Magnus & Co  10,076The Davies-Bertram Co  10.025
LINDEN, Marengo County, Ala.-BOND OFFERING.-Sealed bidswill be received by C. L. Kelly, Mayor, until June 18, for the purchase of

two Issues of 6% semi-annual bonds aggregating $30,000, as follows: $16,500general obligation, series A bonds, and $13,500 water, series B bonds.
LOOKOUT MOUNTAIN, Hamilton County, Tenn.-BOND SALE.

-The two issues of 5% bonds, aggregating $150,000 offered for sale onJune 12-V. 128, P. 3721-were awarded at par to the Hamilton NationalBank, of Chattanooga. The issue; are divided as follows: $100,000floating debt an $50,000 street improvement bonds.
LOS ANGELES COUNTY SCHOOL DISTRICTS (P.O. Los Angeles)

Calif.-BOND .SALE.-The two issu s of 5% bonds. aggregating $168,000offered for sale on June 3-V. 128, p. 3561-were awarded to the Bank of
Italy of San Francisco as follows:
$103,000 Lynwood School District bonds for a premium of $2,028. equal to

11)1.969, a basis of about 4.84%. Due from June 1 1930 to 1967
inclusive.

65,000 San Gabriel School District bonds for a premium of $779, equal to
101.198, a basis of about 4.83%. Due from June 1 1930 to 1954.
inclusive.

The other bidders and their bids were as follows:
Lynwood School District.

Bidder- Premium.
Anglo-London Paris Co  $1.463
American National Co  848

San Gabriel School Distria.
Wm R. Staats Co  $536
Anglo-London Paris Co  513
American National Co  48

LOS ANGELES, Los Angeles County, Calif.-BOND SALE.-An
$800,000 issue of 6% traffic highway bonds has been purchased by the
District Bond Co. of Los Angeles. Derwin. $1,000 or multiples thereof.
Dated April 2 1929. Due from 1932 to 1939 incl. Int. payable on Feb.
or August 1.

LOUISIANA, State of (P. 0. Baton Rouge).-PRICB PAID.-The
3589,000 issue of 5% coupon or registered Veterans' Pension bonds that
was jointly purchased by the Hibernia Securities 

Co., 
and the Whitney-

Central Bank,, both of New Orleans-V. 128, P• 3721-was awarded tothem at par. Due on Dec. 31 1938.

LOWELL, Kent County, Mich.-BOND SALE.-The $65,000 5%
Hydro-Electric plant bonds offered,on June 3-V. 128, p. 3721-were awarded
to the Bans of Detroit, of Detroit, at par, plus a premium of $32.50, equal
to 100.05, a basis of about 4.99%. The bonds are dated June 11929, and
mature on June 1 as follows: $5,000, 1932 to 1934, incl., and $10,000, 1935
to 1939, incl. Only one bid was received.

LUCAS COUNTY (P. 0. Toledo), Ohio.-BONDS NOT SOLD.-The
following issues of 554 % bonds, aggregating 871,160 offered on May 27-
V. 128, p. 3058-were not sold.
$33.430 sewer improvement bonds. Due Dec. 5 as follows: 85,430, 1930;

$5,000, 1931 to 1934, incl., and $4.000, 1935 and 1936.
20.540 sewer improvement bonds. Due Dec. 5 as follows: $4,540, 1930

and $4,000, 1931 to 1934. incl.
8.740 sewer improvement bonds. Due Dec. 5 as follows: $1,740, 1930;

$2,000, 1931 to 1933, incl., and 81.000. 1934.
4,570 sewer improvement bonds. Due Dec. 5 as follows: $1,570, 1930,

and $1.000, 1931 to 1933. incl.
3,880 sewer improvement bonds. Due Dec. 5 as follows: $880, 1930,

and $1,000. 1931 to 1933, incl.
BOND SALE.-The following issues of 5)4 % bonds, aggregating

8380.040 offered on May 31-V. 128, p. 386-were awarded to Braun,
Bosworth & Co. of Toledo, and the Detroit & Security Trust Co. of Detroit.
jointly, as stated herewith:
$235,670 road improvement bonds sold at par, plus a premium of $5.166,

equal to 102.28, a basis of about 5.01%. The bonds mature on
Dec. 15 as follows: $23.670, 1930; $23,000, 1931 to 1934. incl.,
and $22,000, 19351' 1939, incl.

154,370 road improvement bonds sold at par, plus a premium of $3,535.equal to 102.28, a basis of about 5.01%. The bonds mature onDec. 15 as follows: $16,370. 1930; 816.000, 1931 to 1933, incl., and
$15,000, 19341to11939, incl.

LYNDHURST (P. 0. Cleveland) Cuyahoga County, Ohlo.-BOND
OFFERING.-Sealed bids addressed to Perry Cook, Village Clerk, willbe received until 8 p. m. (Eastern standard time) on June 17, for the pur-chase of $82,500 street improvement bonds. Rate of interest is not to exceed5( %. The bonds are dated June 15 1929. Denema. $1,000, one bond for
$500. Due on Oct. 1, as follows: $8,500, 1930; 88.000, 1931 to 1937 incl.;
and $9,000, 1938 and 1939. Prin. and int. (April and October) payableat the Guardian Trust Co., Cleveland. A certified check for 5% of thebonds bid for, payable to the Village Treasurer, is required.

LYNN, Essex County, Mass.-NO BIDS.-No bids were received on
June 12 fora$460,0001ssue of 4H% school, water, sewer, land and building
bonds offered for sale. The bonds mature annually from 1930 to 1959 incl.

McLENNAN COUNTY (P. 0. Waco) Tex.-BONDS NOT SOLD.-The
$128,000 issue of 4H % road bonds offered on June 4-V. 128, p. 3721-was not sold as all the bids were rejected. The County Judge informs usthat the county is to finance the road program and that the bonds will beoffered again, possibly after January, 1930. Dated April 10 1929. Duefrom April 10 1932 to 1969.

MADISON COUNTY (P. 0. JacksOn), Tenn.-BONDS VOTED.-The voters approved the issuance of $300.000 in bonds for road building bya substantial majority at a special election held on June 4. A proposalto issue $500,000 in bonds for a new court house was defeated decisively.

MANILA, Philippine Islands.-BOND SALE.-The $500,000 issueof 43 % coupon public impt. first series bonds offered for sale on June 11
-V. 128. p. 3721-was awarded to the First National Bank, of Boston,
at a price of 100.25, a basis of about 4.49%. Dated April 1 1929. Due
on April 1 1959. The following is an official list of the bids:
Bidder- Amt. Wanted. Price Bid.

First National Bank of Boston* All or none 100.25
The First National Bank, Philadelphia, Pa__

- 
_All or none 100.19

Chase Secur. Corp., New York, Haligarten &
Co.. New York $500,000 100.077

The National Republic Co., Chicago, Ill  500,000 100.03
Amer. Nat'l Co., New York, Barr Bros. & Co.,

Inc., New York, and Huntington Nat. Bank,
Columbus, Ohio  500,000 99.609

White, Weld & Co., Crane, Parris & Co_ _ _ _ _ _All 96.35
National City Co., of New York, Riggs National
Bank, Washington All 96.099

The Hulick Co., Cleveland, Fletcher American
Co., Indianapolis, and Otis & Co.. Cleveland_ 500.000 93.146

Penn National Bank, Philadelphia  200,000 100.000
Federal-Amer. Nat'l Bank, Washington, D. C... 100,000 100.000
City National Bank, Knoxville, Tenn  100,000 98.000
Market St. Nat'l Bank, Philadelphia, Pa  

. 
101.50

Central National Bank, Cleveland, Ohio  50:000 100.000
Fidelity Trust Co.. New York City  50,000 98.50

*Successful bid.
BONDS OFFERED FOR INVESTMENT.-The above bonds are now

being offered for public subscription by the successful bidder at prices to
yield 4.40%. The offering notice states that: The city is authorized to
incur a total indebtedness up to 10% of the aggregate tax valuation of its
property. The legality of this issue, it Is stated, has been passed upon by
the Attorney-General of the United States.

MARION, McDowell County N. C.-BOND OFFERING.-Sealed bids
will be received until 1 p. In. on June 18 by L. A. Neal, Town Clerk for the
purchase of a $15,000 issue of water bonds. Int, rate is not to exceed 6%.
is to be stated in multiples of of 1% and must be the same for all of the
bonds. Dated April 1 1929. Due on April 1 as follows: $300, 1932 to 1941
and $1,000 194210 1951, and incl. Prin. and Mt. (A. & 0.) payable at the
Chase National Bank in New York City. Storey, Thorndike, Palmer &
Dodge of Boston will furnish the legal approval. A $300 certified check.
payable to the Town Treasurer, must accompany the bid.

MARION COUNTY (P. 0. Ocala), Fla.-BOND OFFERING.-Sealed
bids will be received until 2 p.m. on June 18, by T. D. Lancaster, Clerk of
the Board of County Commissioners, for the purchase of $100.000 6%
coupon refunding bonds. Denom. $1,000. Dated June 1 1929 and due on
June 1 as follows: $3,000. 1932 to 1935; $4,000. 1936 to 1942 and $5,000,
1943 to 1954, all incl. Prin. and int. (J. & D.) payable in gold at the
Central Hanover National Bank in New York City. Masslich & Mitchell
of New York City will furnish the legal approval. A certified check for 2%
of the bid, payable to the above Board is required.

MARION COUNTY (P. 0. Indianapolis), Ind.-BOND OFFERING.
-Harry Dunn, County Auditor, will receive sealed bids until 10 a. m. on
June 21, for the purchase of 845.2005% garage bonds. Dated June 11929.
Denorns. $1,130. Due 54,520 June 1 1930 to 1939, incl. Principal and
interest (June and Dec. 1) payable at the office of the County Treasurer. A
certified check for 3% of the bonds bid for, payable to the Board of County
Commissioners, must accompany each proposal. Successful bidder to
furnish legal opinion.

MARION COUNTY (P. 0. Jasper), Tenn.-BOND OFFERING.-
Bids will be received until 10 a. m. on July 1 by C. T. Williamson, County
Judge, for the purchase of an issue of $150_,000 semi-annual school and
road bonds. Int. rate is not to exceed 5%. Due in 20.25 and 30 years.

MARION JUNCTION (P. 0. Marion) Turner County, S. Dak.-
BOND SALE.-The $15,000 issue of 5% coupon water works system bonds
offered for sale on June 3-V. 128, p. 3387-was awarded at par to the
Drake-Jones Co., of Minneapolis. Dated April 16 1929. Due $1.500.
1942 and 1943 and $2,000. 1944 to 1949. No other bids were submitted.

MARSHALL COUNTY (P. 0. Plymouth), Ind.-BOND OFFERING.
-Alto H. Weber, County Audit r will receive sealed bids until 2 p.
(central day light saving time) on June 28, for the purchase of $1,889,56
6% Orville L. Breeding et al, ditch improvement bonds. The bonds are
dated June 11929. Due June 1 from 1930 to 1939. tad.

MARYLAND, State of (P. 0. Annapolis).-BOND SALE.-The
following coupon bonds aggregating $4,280,000 offered on June 12-V.
128, p. 3561-were awarded to a syndicate composed of Harris, Forbes &
Co. of New York, Alex Brown & Sons of Balthnore, and Brown Bros. It
co. of New York, at 100.211, a basis of about 4.47%:
$750,000 04% post road bonds, Dated June 15 1929. Due from June

15 1932 to 1944, incl. Authority: Chapter 130, Acts of 1929.
750,000 4H % bridge bonds. Dated June 15 1929. Due from June 16

1932 to 1944, incl. Authority: Chap. 129, Acts of 1929.
125,000 4H % Morgan College bonds. Dated July 1 1929. Due from

July 1 1932 to 1944 incl. Authority. Chan. 666, Acts of 1929.
Interest payable on Jan. and July 1.

2,655.000 4H % special road bonds. Dated June 15 1929. Due on June
15 1932 to 1944 incl. Authority: Chap. 278, Acts of 1929.

The Purchasers reoffered the bonds for public investment priced toyield
4.75% to 4.25%. The bankers a few hours after the sale took place,
announced that 75% of the entire award had been marketed.
An official tabulation of the bids received follows:
Bidder- Rate Bid.

Alex. Brown & Sons, Baltimore, Harris, Forbes & Co., New
York, and Brown Bros. & Co., Philadelphia  *100.211

First National Securities Corp., Baltimore  100.20
Mercantile Trust Co., Baltimore; Guaranty Co. of New York;
Bankers Co. of New York; Baker, Watts & Co., Baltimore:
Stein Bros.& Boyce, Baltimore, and Arthur Sinclair, Wallace
& Co., New York _ _ __ _ _ _ _ _ _ _ ______ _ _ _ _ 100.113

National City Co., New York, is. N. ________ Sons. New York.
Old Colony Corp., Boston; Baltimore Trust Co Union Trust
Co., Baltimore, and Owen Daly & Co., Baltimore  99.8399

Estabrook & Co., New York: R. L. Day & Co., New York; Con-
tinental Illinois Co., Detroit Co., Inc.-, Emanuel & Co., R. H.
Moulton & Co.. Edward Lowber Stokes & Co and Hannahs,
Bailin & Lee, New York  99.77
• Successful bid.
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MATOACA MAGISTERIAL SCHOOL DISTRICT (P. 0. Chester-
field), Chesterfield County, Va.-BOND SALE.-A $50,000 issue of
school bonds has recently been purchased by Braun, Bosworth & Co., of
Toledo, for a $650 premium, equal to 101.30.

MERIDIAN, Lauderdale County, Mass.-BONDS VOTED.-.•At a
special election held on June 4 the voters authorized the issuance of $800,000
in highway paving bonds by a very narrow margin. It is reported that the
election will be contested on the contention that there were irregularities
in the election.

MIAMI BEACH, Dade County, Fla.-BOND OFFERING.-Sealed bids
will be received until 10 a. m. on June 26 by 0. W. Tomlinson City Clerk,
for the purchase of a $255.000 issue of public improvement bonds. Int.
rate is not to exceed 6170. Due on July 1 as follows: 85.000, 1931; $10.000.
1932: $14,000, 1933: $16,000. 1934 and 1935: $17,000, 1936 to 1939 and
818.000. 1940 to 1946, all inclusive. Prin. and semi-annual interest pay-
able in gold at the U. S. Mortgage & Trust Co. in New York. Caldwell &
Raymond of New York City will furnish the legal approval. The city will
furnish the required bidding forms. A certified check for 2% of the bid
Is required.
The following information is contained in the official offering notice:
These bonds comprise portions of three issues separately voted, each

bond containing a recital showing the particular public improvement for
which it is issued. The amounts and maturities, with a brief statement
of the purposes of issuance, are:
$30,000 for erecting a fire station, $2,000. 1932 to 1946. incl.
$103,000 for constructing a bridge, $3,000, 1931 and 1932, 86.000, 1933:

$7,000, 1934 to 1946, incl.
37,000 for constructing a bridge, $2,000, 1932 to 1939, incl., $3,000,

1940 to 1946, incl.
85,000 for extending and developing waterworks system, $2,000. 1931;

83,000, 1932; $4,000. 1933; $5,000, 1934 and 1935, and $6,000,
1936 and 1946, incl.

Financial Statement (As of May 31 1929).
Assessed valuation 1928 $44.087,050.00
Approximate assessed valuation 1929  46 000 000 00
Indebtedness:
Improvement bonds (assessable proJects)- -31,876,000.00
Park bonds  68.000.00
Water works bonds  910,000.00
Fire Department bonds  75.000.00
Sewage disposal plant bonds  224,000.00
Sanitary sewer and storm sewer bonds  406,000.00
Street lighting bonds  15,000.00
Street paving bonds  284,000.00
Bridge bonds  99,000.00
Waterways and bulkhead bonds  34,000.00
Sanitary department bonds  15,000.00
Street and sewer department bonds  7,000.00
Municipal building bonds  335,000.00
Municipal building site bonds  60,000.00
Dock bonds  98,000.00
Jetty bonds  225.000.00
Municipal notes securing mortgages in pur-
chase of real estate and equipment  3,000.00

Total bonded indebtedness 
Deductions: Water works bonds  $910,000.00

Special assessments levied or to be levied and
pledged  1,260,658.47

Sinking fund (except for water bonds)  95,269.23

4,734,000.00

2,265,927.70

Net indebtedness  $2,468,072.30
Tax levy for 1928:
21 Mills on $34,096,700.00 (being assessed valuation of all property

within original city limits).
19%. Mills on 9,990,350.00 (being assessed valuation of all property

within annexed territory).

$44,087,050.00 Total assessed valuation.

MIDDLETOWN, Butler County, Ohio.-BOND OFFERING.-C, H.
Campbell, City Auditor, will receive sealed bids until 12 m. (Eastern
standard time) on June 2, for the purchase of $130.000 5% City Building
Construction bonds. Dated July 1 1929. Denom. $1,000 and.$500. Due
$6,500. Sept. 1 1930 to 1949 incl. Prin. and int. Payable at the National
Park Bank, New York. A certified check for $1,000. payable to the City
Treasurer, is required. Legality to be approved by Peck, Shaffer & Wil-
liams of Cincinnati.

MILLE LACS COUNTY (P. 0. Mila^a), Minn.-BOND SALE.-The
$16.500 issue of coupon semi-annual ditch bonds offered for sale on June
4-V. 128, p. 3722-was awarded to the First St. Paul Co. of St. Paul,
as 5s, for a $330 premium, equal to 102, a basis of about 4.78%. Dated
June 1 1929. Due in from 6 to 20 years. No'other bids were submitted.
MINEOLA, Nassau County, N. Y.-BOND SALE.-The $100,000

coupon or registered sewer bonds offered on June 11-V. 128, P. 3879-
were awarded to George B. Gibbons & Co. of New York, as 4.8.0s. at 100.317,
a basis of about 4.79%. The bonds are dated June 1 1929, and mature on
June 1 as follows: $2,000, 1934 to 1941, incl., and $3,000, 1942 to 1969,
incl. The following bids were also submitted:
Bidder- Int4..R90at7 

100.39
Rate. Rate Bid.

Batchelder, Week & Co 
Roosevelt & Son  5.00
Dewey, Bacon & Co  5.25g 

100.423 
100.65

M1NOA, Onondaga County, N. Y.-BOND OFFERING.-Lawrenee
V. Ferstler, Village (lerk, will receive sealed bids until 8 p. m. (standard
time) on June 20, for the purchase of $50,000 coupon or registered street
improvement bonds. Rate of interest is not to exceed 6% and is to be
in a multiple of 34 of 1-10th of 17. Dated July 1 1929. Denom. $1,000.
Due July 1 as follows: $2,000, 1930 to 1939 inclusive: and $3,000. 1940 to
1949. inclusive. Principal and interest (January and July) payable in gold
at the Fayetteville Commercial Bank, Fayetteville. A certified check for
$1.000. Payable to the Villace, is required. Legality to be approved by
Clay, Dillon & Vandewater of New York.

MISSISSIPPI, State of (P. 0. Jackson).-BOND SALE.-A $771,000
block of the $1,000,000 issue of 4% % semi-annual rehabilitation bonds
offered for sale in April-V. 128, p. 2690-was jointly purchased at par
on June 8, by C. W. McNear & Co., of Chicago and Stifel, Nieolaus &
Co. of St. Louis. Dated April 1 1929. Due from April 1 1933 to 1953.
The Jackson "News" of June 8 reports that the counties to receive bene-
fits from the sale are: Issaquena, $75,000; Humphreys, $260.000, and
Washington, $436.000.
The State issues its bonds and takes county bonds as collateral, under

he provisions of the legislative act authorizing the relief to the counties.
MOBERLY SCHOOL DISTRICT (P.O. Moberly) Randolph County,

Mo.-BOND SALE.-A 8490,000 issue of 5% coupon school bonds has
recently been purchased by the Mississippi Valley Trust Co., of St. Louis.
for a premium of 815.239, equal to 103.11, a basis of about 4.63%. Due
from June 1 1931 to 1949.
MONTGOMERY COUNTY (P. 0. Crawfordsville), Ind.-BOND OF-

FERING.-Sealed bids will be received by Clyde Rogers, County Treas-
urer, until 10 a. m. on July 15 for the purchase of 838,000 % road im-
provement bonds. Dated Jan. 15 1929. Denom. $1,000 and $900. Due
$2,900 'Ply 15 1930, $2,900 Jan. and July 15 1931 to 1939 incl., and $2,900
July 15 1940.
MONTGOMERY COUNTY (P. 0. Rockville), Md.-BOND OFFER-

ING.-Berry E. Clark, Clerk of the Board of County Commissioners, will
receive sealed bids until 12 m. on June 25 for the purchase of 8697,000
4 ti road bonds. Dated July 1 1929. Due annually as follows: $4,000,
1930 and1940: 86,000, 1941; 810,000, 1942 to 1945 incl.; $20,000, 1946 to
1951 incl.; $30,000, 1952 ot 1967 incl., and $43,000, 1968. Principal and
semi-annual interest payable at the Montgomery County National Bank,
Rockville. A certified check for $500, payable to the Board of County
Commissioners, must accompany each proposal.

MONTGOMERY, Montgomery County, Ala.-BOND OFFERING.
Sealed bids will be received by J. L. Cobbs, City Treasurer, until 11 a. m.
on June 25 for the purchase of a $30,000 issue of 434% coupon refunding
bonds. Dated July 11929. Due $1,000 from 1932 to 1957 and $2,000 in
1958 and 1959. Payable at the Old Colony Trust Co. in Boston. A
certified check for 3% must accompany the bid.

MONTCLAIR, Essex County, N. J.-FINANCIAL STATEMENT.-
Below is a detailed statement of the financial condition of the two as of
July 1 1929, issued in connection with the scheduled award on June 17 of
$3,300.000 bonds, notice and description of which was given in V. 128,
P. 3722:
Bonded debt as of July 1 1929, exclusive of water bonds and
bonds to be issued July 1  $8,196,920.00

Temporary improvement bonds, Series No. 1, 1929  2,117,000.00
School bonds, Series No. 1, 1929  254,000.00
Assessment bonds, Series No. 1, 1929  215,000.00

Bonded debt as of July 11929. exclusive of water bonds_ - $10,782,920.00
Water bonds, as of July 1 1929 $2,260,000.00
Montclair serial water bonds. Series 1929 744,000.00

Total water bonds as of July 1 1929  3,004.000.00

Total bonded debt as of July 1 1929  813,786,920.00

Sinking fund other than for water bonds  $912,424.94
Sinking fund for water bonds  69,623.69

Total sinking fund  $982,048.63

The amount of assessment bonds included in above  $242.000.00
The proposed issues of town, school and water bonds will fund the tem-

porary notes now outstanding.
Assessed valuations:
Real (1929 ratables)  $98,110,700.00
Second class railroad  314,791.00

Total real and second class railroad  898,425,491.00
Personal  7.821,400.00

Total assessed valuations $106,246,891.00
Tax rate per $1,000 (1929). $34.50. Population (1920 Census), 28,810.

MOREHOUSE PARISH CONSOLIDATED SCHOOL DISTRICT
(P. 0. Bastrop), La.-BONDS VOTED.-At a special election held on
June 4 the voters approved the issuance of $250,000 in high school con-
struction bonds by a count of 107 for to 11 'against.

MOUNT VERNON, Westchester County N. Y.-FINANCIAL
STATEMENT.-The following statement has been issued in connection
with the scheduled award on June 17 of $721,000 school bonds, notice and
description of which appeared in V. 128, p. 3879:

Financial Statement.
Assessed valuation, including special franchise $150,781,803.00
Bonded debt, exclusive of present issue $12,647,050.00
Floating debt  1,161,945.30

Total debt  $13,808,995.30
Deduct from total debt:
Tax relief bonds  $775,000.00
Water bonds  2,268,000.00
Sinking funds to retire bonds, exclusive of

water bonds  429,877.74

$3,472,877.74

Net bonded debt 
Borrowing capacity, 10% ofassessed val----$15,078,180.30
Net bonded debt  10,336,117.56

810,336,117.56

Present borrowing capacity  $4742,062.74
Population (1925 State Census), 50,382.

MULTNOMAH COUNTY (P. 0. Portland), Ore.-BOND SALE.- •
The $500,000 issue of coupon St. John bridge bonds offered for sale on June
12-V. 128, p. 3562-was awarded jointly to the Continental Illinois Co.
and the Harris Trust & Savings Bank, both of Chicago, as 434s, for a pre-
muim of $8,125, equal to 101.625, a basis of about 5.61%. Dated JulyA.
1929. Due $20,000 from July 1 1935 to 1959, incl.
BONDS OFFERED FOR INVESTMENT.-The above bonds are now

being offered for public subscription by the purchasers at prices to yield
4.50%. The are offered subject to the legal approval of Storey, Thorndike,
Palmer & Dodge of Boston.

MUSKEGON COUNTY (P.O. Muskegon) Mich.-BOND OFFERING.
-Sealed bids will be received until 2 p. m. (Central standard time) on
June 14 for the purchase of $75,000 Ruddiman Valley Drain No. 3 bonds.
Rate of int. is not to exceed 6%. The bonds are dated May 1 1929.
Denom. $1,000. Due annually on May 1 from 1930 to 1939 incl. Prin.
and semi-annual interest payable at the office of the County Treasurer. A
certified check for 81,000 is required. Bids should be addressed to E. R.
Cockerill, Supt. of Muskegon County Drain, 309 Union National Bank
Bldg., Muskegon.

MUSKINGUM COUNTY (P. 0. Zanesville), Ohio.-BOND SALE.-
The $88,000 59' bridge repair and construction bonds offered on June 3
(V. 128, p. 3724, were awarded to Otis & Co. of, Cleveland at par, plus a
premium of $476, equal to 100.54, a basis of about 4.94%. The bonds are
dated May 1 1929. Due as follows: 82,000, Mar. and Sept. 1 1930; $2,000,
Mar. and $1,500 Sept. 1 1931 to 1954 incl.

NEBRASKA CITY, Otoe County, Neb.-BOND SALE.-A 87,000 issue
of 43470 district paving bonds has been purchased at par by the city sinking
fund.

NEW BEDFORD, Bristol County, Mass.-TEMPORARY LOAN.-
S. N. Bond & Co. of Boston recently purchased a $500,000 temporary loan
dated June 12 1929 and payable on Feb. 10 1930 on a discount basis of 5.84%
plus a premium of $14. The following bids were also submitted:
Bidder- Discount Basis.

First National Company of New York  5.90%
First National Bank of Boston 5.90%

NEW CASTLE (P. 0. Chappaqua), Westchester County, N. Y.-
BOND OFFERING.-Chester R. Drum, Town Clerk, will receive sealed
bids until 11 a. m. (daylight saving time) June 15 (to-day), for the purchase
of the following coupon or registered bonds aggregating $470,000. Rate
of interest is not to exceed 6% and is to be in multiples of 1-10th or h' of 19'.
$390,000 highway improvement bonds. Due June 1 as follows: $8,000,

1931: 812,000, 1932: 317,000, 1933: 816,000. 1934 to 1936, incl.;
$21.000. 1937 to 1941, incl., and $25,000, 1942 to 1949, incl.

80.000 bonds. Due June 1 as follows: $2.000, 1931: *3,000. 1932 and
1933: 84.000, 1934 to 1941, incl.; and $5,000, 1942 to 1949, Inch

The above bonds are dated June 1 1929. Denominations $1,000. Prin-
cipal and semi-annual interest payable in gold at the Mount Pleasant
Bank & Trust Co., Pleasantville, or at the Equitable Trust Co., New York.
A certified check for $10,000. payable to the Town, is required. Legality
to be approved by Clay, Dillon & Vandewater of New York.

NEW ERWIN, Unicoi County, Tenn.-BOND SALE.- A $4,400
issue of 6% street impt. bonds has been purchased at par by Little,
Wooten St Co., of Jackson. Due on June 1 1939.

. NEW HARMONY, Posey County, Ind.-BOND OFFERING.-John
Rutledge, City Clerk, will receive sealed bids until June 15 for the purchase
of $16,000 % Water Works Plant improvement bonds. Interest pay-
able semi-annually.

NEW LEBANON AND CANAAN CENTRAL SCHOOL DISTRICT
NO. I (P. 0. Lebanon Springs), N. Y.-BOND SALE.-George B. Gib-
bons & Co. of New York were the successful bidders on June 8 for an issue
of $80,000 coupon or registered bonds offered for sale. The purchasers
offered 100.2949 for the bonds as 5I4s, equal to a basis of about 5.227.
The issue is dated May I 1929. Due $2,000, May 1 1930 to 1969, incl.
These are the bonds offered in V. 128, p. 3562, under the caption North
Lebanon and Canaan School District, N. Y. The following is a list of
the other bids received:
Bidder- Int. Rate. Price Bid.

Edward Seymour & Co  534 101.00
Batchelder, Wack & Co  535 100.46
Manufacturers & Traders-Peoples Trust Co  5 100.299
Farson, Son St Co  5.70% 100.567

NEWPORT, Newport County, R. I.-NO BIDS.-For the second
time within a month, this city failed to receive a bid for a $150,000 coupon
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"Treasury Deficit Bond" issue, offered at public sale. The first failure
took place on May 16 when the bonds were offered as 5s-V. 128, P. 3562.
They were reoffered on June 11 as 53s-V. 128, p..3880-and, according
to B. F. Downing, City Treasurer, no offer was made for the issue. The
bonds are dated June 15 1929, and mature $50,000 on Dec. 15 from 1929
to 1931, inclusive.

NOGALES, Santa Cruz County, Ariz.-BOND SALE.-The three
Issues of bonds aggregating $100,000, offered for sale on June 11-V. 128,
P. 38813-were awarded to Taylor, Wilson & Co., of Cincinnati, as 6s, for
a premium of $150, equal to 100.15, a basis of about 5.983%. The issues
are divided as follows:
$50,000 water works extension and improvement bonds. Due from 1933 to

' 1957 incl.
24,000 sewer extension and improvement bonds. Due from 1935 to 1958

Inclusive.
20,000 storm sewer bonds. Due from 1933 to 1958 inclusive.

NORRISTOWN, Montgomery County, Pa.-BOND OFFERING.-
F. Lester Smith, Borough Clerk, will receive sealed bids until 12 m. July 1
for the purchase of $125,000 411% coupon borough bonds. Dated July 1
1929. Denom. $1,000. Due July 1 as follows: $40,000, 1939 and 1949.
and $45.000, 1959. A certified check, 'sayable to Borough Treasurer for
2% of the bonds bid for, is required. Legality to be approved by Town-
send, Elliott & Munson of Philadelphia.
NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4

(P. 0. Port Washington), Nassau County, N. Y.-BOND OFFERING.
-H. E. Rose, District Clerk, will receive sealed bids until p.m.1 (daylight
saving time) on June 19. for the purchase of $205,000 516, 5M or 6% coupon
or registered school bonds. The bonds are dated June 1 1929, In $1,000
denoms., and mature on June 1 as follows: $50,000, 1930 to 1932, Incl.,
and 155.000, 1933. Principal and interest (June and Dec.) payaole in gold
at the Bank of North Hempstead, Port Washington. A certified check
for 2% of the bonds bid for, payable to the District, is required. Lerslity
to be approved by Hawkins, Delafield & Longfellow of New York.

NORTH OLMSTEAD, Cuyahoga County, Ohio.-BOND OFFER-
ING.-E. M. Christman, Village Clerk. will receive sealed bids until 12
m. on June 18, for the purchase of $8,910.42 534% special assessment
road improvement bonds. Dated April 1 1923. Due on Oct. 1 as follows:
$1,910.42. 1930; $1.750. 1931, and 11,750, 1932 to 1934, inclusive. A
.certified check for 10% of the bonds bid for, payable to the Village Treas-
urer, must accompany each proposal.

Said bonds will be sold to the highest and best bidder for not less than
Par and accrued interest. Any one desiring to do so, may present a bid
or bids for such bonds, based upon their bearing a different rate of interest
than hereinbefore fixed, provided, however, that where a fractional interest
rate is bid, such fraction shall be 14 of 1% or multiples thereof.

OGDEN SCHOOL DISTRICT (P. 0. Ogden). Weber County, Utah.
-BONDS NOT SOLD.-The $163,000 issue of 414 % building refunding
bonds offered on June 7-V. 128, p. 3722-was not sold as all the bids
were rejected.

OLEAN, Cattaraugus County, N. Y.-BOND SALE.--The following
Issues of coupon or registered bonds aggregating $434.150 offered on June
11-V. 128, p. 3722-were awarded to }lards, Forbes & Co. of New York,
and the Bankers Co. of New York, jointly, as 45%s, at 101.219, a basis of
about 4.57%:
$350,000 Public Health bonds. Due July 1, as follows: $17,000, 1930 to

1939 incl.• and $18,000. 1940 to 1949 incl.
84,150 impt. bonds. Due $9,350, July 1 1930 to 1938 inclusive.
The above bonds are dated July 1 1929.

Financial Statement.
Actual valuatIon, 1929 Official Estimate $31,000,000.00
Assessed valuation, real estate, 1928-1929-$19,930,702.00
Assessed valuation special franchise__ - ____ 479,120.00
Total assessed valuation (not incl. personal property)  20,409,822.00
Total bonded debt incl. these issues  1,605,789.50
Total debt, included above  $136,500.00
Special assessment bonds  218,247.00
Net bonded debt, including these issues  1.251,042.50
The net bond indebtedness of the city will be about 6% of the assessed

valuation upon the issuance of these bonds. Population, 1920, Federal
census, 20,506; 1925 State census, 21,332; 1929 estimated, 26,500.

ORANGE LAKE CONSOLIDATED SCHOOL DISTRICT (P. 0.
Pascagoula), Jackson County, Miss.-BOND OFFERING.-Sealed bids
will bs received by W. M. Alexander, County Superintendent of Schools,
until July 15, for the purchase of a $20,000 issue of 6% semi-annual school
bonds. Dated July 1 1929. Due from July 1930 to 1949, inclusive.

ORLANDO, Orange County, Fla.-BOND OFFERING.-Sealed bids
will be received by J. A. Stinson, City Clerk, until 10 a. m. on June 17,
for the purchase of an issue of $136.000 5% coupon paving, series K bonds.
Denom. $1,000. Dated Aug. 1 1927. Due in approximately equal
amounts in from 1 to 8 years. Prin. and semi-annual interest payable in
gold at the Hanover National Bank in New York City. Thomson, Wood
& Hoffman of New York will furnish the legal approval. A certified check
for $1,360, payable to the City, is required with bid.

Financial Statement (As of June 1 1929).
Appraised value for taxation, year 1928-
Personal  $7,193,750.00
Real estate  88,889.325.00

Total $96,083,075.00
On which amount only 50% was taxes, or  48,041,537.50
Tax rate. 1928-general  19 mills
Total accumulated tax arrears  86,779.28
Amount of last year's tax levy  912,821.36
Amount of last year's tax levy uncollected  248,018.95
Value of municipality's assets, Dec. 31 1928  12,412,586.30
Total sinking fund, cash and securities, May 31 1929  355,254.46
Amount of sinking fund in arrears, Dec. 31 1928  14,491.69
Analysis of Debt (Incl. 1928 Issues) and Sinking Fund-Divided as Follows.

Debentures Sinking Fund
Outstanding. on Hand.

Public utilities-water and light $1,500,000 $123,463.31
Local improvements-.
Rate payer's share and municipality share,

consolidated  3,515,000
General debentures (not included above)  1,802,500

None; serial
239,878.09

Totals $6,817,500 $363,341.40
Total other liabilities, incl. floating debts  50,000.00
Current revenue, year 1928 1,168,083.00
Expenditures 1928 1,240,684.68

General.
Present population, estimated 35,560
Population April 1 1925, State of Florida mania 22,273
Population 1020, U. S. Census  9,282

OSSINING UNION FREE SCHOOL DISTRICT NO. 1 (P.O. Ossin-
ing), Westchester County, N. Y.-NO BIDS.-No bids were received on
June 11 for the $750,000 issue of 41.6% coupon or registered school bonds
offered for sale-V. 128, p. 3722. The bonds are dated July 1 1929, and
mature annually on July 1, as follows: $10,000, 1930 and 1931; 115,000,
1932 to 1938 incl.; $25,000, 1939 to 1943 incl.; $30,000, 1944 to 1948 incl.,
and $35,000, 1949 to 1958 incl.

. Financial Statement.
1. Assessed Valuations-

Real property $24.141,650.00
Special franchise  390,180.00
Personal  113,500.00
Total assessed valuation $24,645,330.00
Actual valuation, estimated  29,000,000.00
2. Debt-

Bonded debt outstanding
This issue  750,000.00
Total bonded debt  1970.400.00
The bonded indebtedness will be about 4% of the assessed valuation

upon the issuance of these bonds.
3. Population-

1920 (estimated).. 
1925 (estimated) 13,000
1929 (estimated) 

12,000

15,000

1220,400.00

OTTAWA COUNTY (P. 0. Grand Haven), Mich.-BOND SALE.-
The $120,000 Road Assessment District No. 15 bonds offered on June 6-
V. 128. p. 3722-were awarded to the Union Trust Co. of Detroit, as
5.14s, at par, plus a premium of $75, equal to 100.06, a basis of about
5.24%. The issue matures annually on May 1 as follows: $10,000, 1930:
111.000. 1931; 112,000, 1932: 9_43,000, 1933: $14,000. 1934, and 115,000
froBm?ddler93-5 to 1938, inclusive. The following bids were also submitted:

Zeeland State Bank 
Int. Rate. Premium.

$60.00
Stranahan, Harris & Oatis, Inc  RYR 420.00
Braun, Bosworth & Co  Par
Detroit & Security Trust Co 6R Par

PALMETTO, Manatee County, Fla.-BOND SALE.-A 527,000 issue
of 6% improvement bonds has been purchased by A. T. Bell & Co., of
Toledo. Denom. $1,000. Dated March 1 1929. Due $3,000 from
March 11932 to 1940, inclusive.

PASCAGOULA, Jackson County, Miss.-BOND SALE POSTPONED.
-The sale of the $60,000 issue of 5% coupon park bonds scheduled for
June 5-V. 128. P. 3880-was temporarily postponed. Dated Nov. 1
1928. Due from 1929 to 1953, inclusive.

PAXTON IRRIGATION DISTRICT (P. 0. Paxton), Keith County,
Neb.-BOND OFFERING-Sealed bids will be received until 1.30 p.
on June 20 by H. E. Woolery, Secretary of the Board of Directors, for the
purchase of a $42,400 issue of 6% semi-annual irrigation bonds.

PEE DEE SCHOOL DISTRICT NO. 1 (P.O. Rockingham Township)
Richmond County, N. C.-BOND OFFERING-Sealed bids will be
received until 2 p. m. on July 5, by L. D. Frutchey. Chairman of the Board
of County Commissioners, for a $35,000 issue of coupon school bonds. Int.
rate is not to exceed 8%. Denom. $1,000. Dated July 1 1929. Due on
July 1, as follows: $1,000, 1930 to 1954 and $2,000, 1955 to 1959 all incl.
Prin. and semi-annual bit. .payable at the Central Hanover Bank & Trust
Co. in New York City. A $700 certified check, payable to the order or the
above Chairman, must accompany the bid.

PENDLETON, Umatilla County, Ore.-BOND SALE.-The 110.000
issue of 534% coupon recreation ground bonds offered for sale on May 31-
V. 128, P. 3723-was awarded to the Atkinson-Jones Co. of Portland, at
a price of 101.23. Denom. $500. Dated June 1 1929. Interest payable
on June and Dec. 1.

PERRYSBURG, Wood County, Ohio.-BOND SALE.-The $19,000
Village's Share street improvement bonds offered on June 4-V. 128. P.3723
-were awarded to Slier, Carpenter & Reese of Toledo, as at par,
plus a premium of $102, equal to 100.536, a basis of about 5.39%. The
bonds are dated June 1 1929, and mature on Oct. 1 as follows: $1,000,
1930, and 12.000, 1931 to 1939, incl.
BTihdederfolowing bids were also submitted:

Sutherland & Co Ryan,
Stranahan , Harris & Oatis, Inc 
Seasongood & Mayer 

Int. Rate. Premium.
511%

$15465..00605j.4 ,%
6% 383.00

PERSIA UNION FREE SCHOOL DISTRICT NO.1 (P.O. Gowanda),
Cattaraugus County, N. Y.-BOND SALE.-The $300,000 414%
school bonds offered on June 4-V. 128, p. 3723-were awarded
to the Manufacturers & Traders-Peoples Trust Co. of Buffalo and
J. 13. Vaningen & Co. of Ne.v York City, at par. Coupon bonds in
denomination of $1,000, payable on Dec. 1, as follows: $2,000, 1930;
$3,000, 1931; $4,000, 1932 and 1933; 95,000, 1934; $6,000, 1935 and 1936;
$7,000, 1937 and 1938; 18,000, 1939 and 1940; $9,000, 1941: 110,000, 1942
and 1943; $11,0130, 1944; 112,000, 1945; $14,000, 1946: 115,000, 1947:
$16,000, 1948: $18,000, 1949; $20,000, 1950 to 1952 incl.; $21,000, 1953.
and $22,000, 1954 and 1955. Only one bid was received.

PETERS TOWNSHIP SCHOOL DISTRICT (P. 0. Venetia)
Pa.-PRICE PAID.-Prescott, Lyon & Co. of Pittsburgh, paid
par, plus a premium of 1205.00, equal to 100.37, for the $55,000 issue of
411.% bonds reported sold to them in-V. 128, p. 3881. Int. cost basis of
about 4.70 The bonds are dated May 1 1929, and mature on May 1,
as follows: $1 

%. 
5,000, 1934; and $4,000, 1935 to 1944 incl. The bonds are

coupon, registerable as to principal and interest.

PETERSBURGH COMMON SCHOOL DISTRICT NO. 4 (P. 0.
Petersburg) .Rensselaer County N. Y.-BOND OFFERING .80510d
bids will be received by Mary Sawyer, District Clerk, until 7:30 P• in. on
June 29, for the purchase of $28,000 5% school bends. Dated July 1 1929.
Denoms. $1,000. Due 11,000, Oct. 1 1930 to 1957 incl. Principal and
semi-annual interest payable at the Taconic Valley Bank, Berlin. A
certified check for 1% of the bonds bid for, payable to the Board of Trustees,
must accompany each proposal.

PICKENS COUNTY (P. O. Carrollton), Ala.- WARRANT SALE.-A
$75,000 issue of 6% coupon school warrants has been purchased by Cald-
well & Co. of Nashville. Denom. $1.000. Dated May 1 1929. Due from
May 1 1931 to 1937, incl. Prin. and int. (M. & N. 1) payable at the office
of the Treasurer of Public School Funds or at the Bank of Carrollton.
Legality approved by Caldwell & Raymond of New York City.

PICKENS COUNTY (P. 0. Pickens), S. C.-BOND OFFERING.-
Sealed bids will be received by J. T. McKinney, County Supervisor, until
noon on June 25, for the purchase of a $300,000 issue of coupon highway
reimbursement bonds. Denom. $1,000. Dated July 1 1929. Due on
Feb. 1 as follows: $25,000, 1937 to 1939; $50,000, 1.540 to 1942 and 175,009
iTnreas1941r. certified check for 2% of the bid, payable to the County

PIERCE COUNTY SCHOOL DISTRICT NO. 321 (P. 0. Tacoma),
Wash.-MATURITY.-The $30.000 issue of coupon school bonds pur-
calnia:eldwboy. the State of Washington, as 5s, at par-V. 128, p. 3723-1a due
as follows: $2,000,1931 and 1932; $3,000, 1933 to 1938 and $4,000 in 1939

PIXLEY SCHOOL DISTRICT (P. 0. Visalia) Tulare County, Calif.
-BOND SALE.-The $25,000 issue of 5% coupon school bonds offered
for sale on June 3-V. 128. p. 3562-was sold to R. H. Moulton & Co., of
San Francisco, for an $8 premium, equal to 100.03. a basis of about 4.99%•
Due $1,000 from May 6 1930 to 1954 incl. No other bids were submitted.

PLAINFIELD, Union County, N. J.-BOND AWARD POSTPONED.
-The award of $1,497,000 coupon or registered bonds scheduled for
June 17-V. 128, P. 3881-has been indefinitely postponed, according to a
report,

PLEASANTVILLE, Westchester County, N. Y.-BOND SALE.-
The following coupon or registered bonds aggregating $393,000 offered on
Joufnaeb06-ut V4..7112%8, P. 3723-were awarded as 410, to Dewey. Bacon & Co..
of New York, at par, plus a premium of $1.330.20, equal to 100.34, a basis

$322,000 street widening bonds. Due June 1, as follows: $16,000. 1931 1,0
1934 incl.; $17,000, 1935 to 1948 incl.; and $20,000, 1949

56,000 series A, street impt. bonds. Due June 1, as follows: $2,090,
1930; and $3,000, 1931 to 1948 incl.

15,000 isnerdesusiv.series street impt. bonds. Due $3,000, June 1 1930 to 1934

atiohrbedoinandsb:ve bonds are dated June 1 1929. The purchasers aro reoffering
tofomrapturubiltiyc.investment at prices to yield from 4.45 to 4.75%.

PLYMOUTH COUNTY (P. 0. Le Mars), lowa.-BOND SALE.,
The $170,000 issue of semi-annual primary road bonds offered for sale on
June 4-V. 128. p. 3723-was awarded to the White-Phillips Co. of Daven-
port, as 414s, for a premium of $841, equal to 100.4947, a basis of about
04t.6h7epb.idsDwaterede asJufnoelllow81929. Due 117,000 from 1931 to 1940, incl. The

C Barleton D. eh Co 
Bidder-

Geo. M. Bechtel & Co 

Premiuni.

$884001 :OS

PORT CHESTER, Westchester County, N. Y.-BOND OFFERING.-
George Goldowitz, Village Clerk, will receive sealed bids until 8 p. m. on
s4Jun63e,02010,: for the purchase of the following issues of bonds aggregating

990,000 assessment refunding bonds. Rate of interest either 5. 53,1. 534.
534 or 6%. Due $30,000 July 1 1930 to 1932 inclusive.

121,000 County Road No. 58 bonds. Due $12,00, July 1 1930 to 1938
incl.; and $13,000. July 11939.
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75,000 Public Park bonds, issue No. 4. Due $5,000. July 1 1930 to 1944

inclusive.
42,000 Drainage Dist. asst. bonds. Due $6,000, July 1 1930 to 1933 incl.
35,000 Sewer Dist. asst. bonds. Due $5,000, July 1 1930 to 1936 incl.
24,000 Bulkley Brook Drain. Dist. bonds. Due $3.000. July 1 1930 to

1937 inclusive.
20,000 Lower Willett Ave. Drain. Dist. bonds. Due $2,000, July 1 1930

to 1939 inclusive.
15,000 Davenport Ave. paving asst. bonds. Due $3,000. July 1 1930 to

1934 inclusive.
8,000 Oak St. macadamizing asst. bonds. Due $1,000, July 1 1930 to

1937 inclusive.
7,000 Oak St. macadamizing bonds. Due $1,000, July I 1930 to 1936inclusive.
6,000 Dock St. and Martin Place sewer asst. bonds. Due 81,000. July 1

1930 to 1935 inclusive.
6,000 Spring St. sewer dist. asst. bonds. Due $1,000. July 1 1930 to 1935inclusive.
5,000 Davenport Ave. sewer dist. asst. bonds. Due 81.000. July 1 1930to 1934 inclusive.
4.000 Davenport Ave. paving bonds. Due 51.000, July 1 1930 to 1933Inclusive.
5,000 South Main St. sewer dist. bonds. Due $1,000, July 1 1930 to1934 inclusive.
All of the above bonds are dated July 1 1929. Bidders to name interestrate, which Is to be either 434, 434, 434 or 5% for the bonds with the ex-ception of the 190,000 refunding issue Prin. and int. (January and July 1)payable in gold at the First National Bank & Trust Co. of Port Chester.No bid for less than all of the bonds will be considered. The bonds will notbe sold for lass than all of the bonds will be considered. The bonds willnot be sold for less than par and accrued interest to date of delivery. Acertified chock for 2% of the bid is required.

Financial Statement.
Assd. val'n of all real est., personal & other tax, prop. for 1928549,957,609.00Est. value of all taxable property about 20% above assessed value.Total indebtedness of every character (incl. cur, bills) as of
July 1 1929  3,231,840.39Total bonded debt including this issue  3,694.840.39Bonded debt incl, this issue applic. to debt limit  1,549,500.00Cash value of sink, funds on hand as of June 1 1929  107,447.63Village incorporated 1868. Population est. at 21.000.
PORTLAND, Cumberland County Me.-LOAN AWARD.-The$300,000temporary loan offered on June 10-V. 128. p. 3881-was awardedto the Fidelity Trust Co. of Portland, on a discount basis of 5.92%. Plus apremium of $1.25. The loan is dated June 14 1929, and is payable on Oct.7 1929. at the First National Bank. Boston.

PORT OF ASTORIA (P. 0. Astoria) Clatsop County, Ore.-BONDSALE.-A $5,000 issue of port bonds has recently been purchased at parby the sinking fund.
PRINCE GEORGE S COUNTY (P. 0. Upper Marlboro) Md.-BIDS REJECTED.-The following is a list of the bids rejected on June 11for the $425,000 434% road bonds offered for sale-V. 128, p. 3723. Thebonds are dated July 1 1929, and are payable on July 1 1959.Bidder- Rate Bid.Stein Bros. & Boyce, for 5425,000 bonds  96.68First National Bank. Upper Marlboro, for $5,000 bonds  102.00
PROWERS COUNTY SCHOOL DISTRICT NO. 33 (P. 0. Lamar).Colo.-PRE-ELECTION SALE.-A5.000 issue of 534% school building

bonds has been purchased by the IT. S. National Co. of Denver, subjecttoan election to be held soon. Due in 20 years and optional after 10 years.
PUEBLO, Pueblo County, Colo.-BOND OFFERING.-Sealed bidswill be received until 10:30 a. in. on June 17 by George W. Clark, CityClerk, for the purchase of a $95,000 issue of 5% semi-annual paving bonds.A $500 certified check must accompany the bid.

PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P. 0.Pueblo), Colo.-BOND CALL.-We are informed by J. W. Carpenter,City Treasurer, that he is now calling for payment as of July 2 1929, bondsnumbered from 281 to 300 incl., of the issue dated July 2 1906. Intereston above bonds will cease on July 2 1929.

RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND OFFERING.-Sealed bids will be received until 10 a. tn. on June 24 by Geo. J. Ries,County Auditor, for the purchase of an issue of $1,000,000 coupon roadand bridge, Series 0, bonds. Int. rate is not to exceed 4 Yi % and is to bestated in a multiple of 34 of 1%. Denom. $1,000. Dated July 1 1929.Due from July 1 1930 to 1949, incl. Prin. and int. (J. & J.) payable at theCounty Treasurer's office or at the First National Bank of St. Paul, or atthe Chase National Bank in N. Y. City. Principal only of bonds may beregistered. Legal approval of Wm. F. Hunt of St. Paul and Thomson.Wood & Hoffman of New York will be furnished. County will furnish thebonds. The bids must be unconditional. A certified check for 2% of thebid is required.
Financial Statement.

Actual value of taxable property. 1928 (estimated) $578.358,023.00Assessed value of taxable property, 1928:
Real estate 5154,899.474.00
Personal property  33,926,053.00
Money and credita  89,766,516.00
Electric light and power companies  122,296.00

  278,714,339.00Total indebtedness of Ramsey County. Jan. 1 1929  5,605,768 A8
.000.00Average tax rate for 1928 for 51,000 taxable value. $71.47.

RANDOLPH COUNTY (P.O. Winchester), Ind.-BOND OFFERING..1. A. Miller, County Treasurer, will receive sealed bids until 10 a. m. onJune 17 for the purchase of the following issues of 4 ;4 % bonds, aggregating$97,600:
$64,000 Rufus Macy et al. Wayne Twp. highway improvement bonds.Denom. $800.
23,000 Nathan Chonoweth et al. White River Twp. highway improve-ment bonds. Denom. $575.
10,600 John Cramer et al. West River Twp. highway improvement bonds.Denote. $530.
All of the above bonds will be due and payable on Jan. and July 15 ofeach year; first maturity July 15 

193e

RIDGEWOOD, Bergen County, N. J.-BOND SALE.-Of the $316,-000 coupon or registered impt. bonds offered on June 11-V. 128, P. 3723-$315,000 bonds were taken as 5s, by Eldredge & Co. of New York. Thepurchasers paid 5316,092.50, equal to 100.346, a basis of about 4.95%. Thebonds are dated July 1 1929. and mature on July 1, as follows: $15,000.1930 to 1934 incl.; $20,000, 1935 to 1945 incl.; and 820.000. 1946.NO BIDS.-There were no bids received for the $613,000 assessmentbonds offered at the same time. These bonds are also dated July 1 1929,and mature annually on July 1, as follows: $60,000, 1930 to 1936 incl.:665,000, 1937 and 1938; and $63,000. 1939.
RITTMAN, Wayne County, Ohio.-BOND OFFERING.-G. AZiegler, Village Clerk, will receive sealed bids until 12 m. on June 29, forthe purchase of the following issues of 6% special assessment bonds aggre-gating $26,120:

519,880 street impt. bonds. Dated Oct. 1 1928. Denoms. $994. Due$1,988. Oct. 1 1930 to 1939 incl.
6,240 street impt. bonds. Dated March I 1929. Denom. $624. Due$624, March I, from 1930 to 1939 inclusive.
Interest payable semi-annually. A certified check for 10% of the bondsbid for is required.

ROEBUCK SCHOOL DISTRICT NO. 18 (P. 0. Spartanburg)Spartanburg County, S. C.-BOND SALE.-The $8,000 of semi-annual school bonds offered for sale on June 1-V. 128, P. 3723-wasawarded to Mr. Howard McCravy, of Spartanburg, for a $200 premium,equal to 102.50.

RONAN, Lake County, Mont.-BOND SALE.-The $23.500 issue ofcoupon water works bonds offered for sale at public auction on June 3(V. 128, p. 3060) was awarded to the State of Montana at 534s at par.Dated June 1 1929.

ROSEAU COUNTY (P. 0. Roseau), Minn.-BOND OFFERING._Sealed bids will be received by Edgar 0. Wold, County Auditor, until1:30 p. m. on June 22 for the purchase of an issue of $100,000 semi-annualdrainage funding bonds. Interest rate is not to exceed 5%. Due on

Sinking fund 

July 1 as follows: $8,000. 1934 to 1938, and $10,000, 1939 to 1944, all incl.
Junell. Dorsey, Oakley & Driscoll of Minneapolis will furnish the legal
approval. A $2,500 certified check must accompany the bid.

ROUSEVILLE, Venango County,. Pa.-BOND OFFERING.-Vera
C. Frantz, Borough Secretary, will receive sealed bids until 8.30 131. no.
on July 1, for the purchase of 125,000434% water bonds. Denom. $1.000
and 5500. Due on Dec. 1, as follows: $1,000. 1932; $500., 1933; $1.000.
1934 to 1939 incl.: $1,500, 1940: $1,000, 1941: 51.500, 1942 and 1943:
51.000, 1944: $1,500. 1945; $2.000, 1946: 61,500, 1947 and 1948; $2.000.
1949 and 1950: and 8500. 1951.

ROWAN COUNTY (P. 0. Salisburg), N. C.-BOND SALE.-The
two issues of coupon bonds aggregating $240,000, offered for sale on June
10-V. 128, P. 3723-were awarded to the Atlantic Bank & Trust Co.
of Salisbury, as 434s, at par. The issues are divided as follows:
$210.000 school funding bonds. Due from June 1 1932 to 1954. inclusive.

30.000 county home bonds. Due $1,000 from June 1 1930 to 1959, incl.

RUSH TOWNSHIP SCHOOL DISTRICT, Scioto County, Ohio,-
BOND SALE.-The $12,000 5% improvement bonds offered on May 18
(V. 128. p. 3389) were awarded to the First National Bank of Portsmouth
at par. The bonds are dated Jan. 1 1929 and mature $500 March and
Sept. 1 from 1930 to 1941 incl.

RYE, Westchester County, N. Y.-BOND OFFERING.-William 11.
Selzer, Village Clerk, will receive sealed bids until 8 p. no. (daylight saving
time) on June 20. for the purchase of the following issues of coupon or
registered bonds aggregating $503,000. Rate of interest is not to exceed
6% and is to be in a multiple of 34 or 1-10th of 1%.

80,000 highway bonds. Due July 1 as follows: 515.000, 1930: 816,000.
1931; $15,000, 1932; $20,000, 1933 to 1943. incl.. and $19,000,
1944 to 1949. incl.

123.000 public improvement bonds. Due July 1 as follows: 613 .000, 1930:
$14,000, 1931: 55,000, 1932 to 1943, incl., and 56.000. 1944 to
1949, incl.

The above bonds are dated July 11929, and are in $1,000 denominations.
Principal and interest (J. & J.) payable in gold at the office of the Village
Treasurer, or, at the option of the holder. ta the United States Mtge. &
Trust Co., New York. A certified check for 510.000. payable to the
Village, os required. Legality is to be approved by Clay. Dillon & Vande-
water of New York.

Financial Statement.
Gross debt bonds $1.611.661.55
Deductions: Sinking fund, sewer bonds  125,726.14

Net debt 21.485,935.41
Bonds to be issued: Public improvement bonds, $123,000;
highway bonds, 380,000; total  503,000.00

Net debt, incl, bonds to be issued 81,988.935.41
Real property incl. improvements. 1929 48.101,215.00
Personal property 1929  None
Real and personal property 1915 10.145,591.00
Real and personal property 1920 17,728.629.00
Real and personal property 1925 30,467,262.00
Population, Census of 1925, 6,698. Tax Rate fiscal year 1929. 58.91384

per thousand.

SAINT CROIX COUNTY (P.O. Hudson), Wis.-BONDS NOT SOLD.
-The $75,000 issue of 434% semi-annual highway improvement, series C
bonds, offered on June 7-V. 128. p. 3881-was not sold as no bids were
received. Dated May 11929.

ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BOND SALE.-The
$1,000,e00 issue of road bonds offered for sale on June 13-V. 128, p.3881-
was awarded to a syndicate composed of the Harris Trust & Savings Bank
of Chicago, the Boatman's National Co., the Mississippi Valley Co. and the
First National Co., all of St. Louis, as 434s, at a price of 99.33, a basis of
about 0.00%. Dated June I 1929. Duo from June 1 1932 to 1949, incl.
It is reported that the second highest tender was offered by the Continental
Illinois Co., Inc., which bid 99.11 for the issue as 4s. Another tender was
made by a syndicate headed by the Bankers Co. of New York and including
the Detroit Co., 

I
Smith Moore & Co., of St. Louis, and the Commerce

Trust Co. of St. Louis, t was 98.429 for the bonds as 434s.  

ST. PAUL, Ramsey County, Minn.-BOND OFFERING.-LS=Criis
will be received by Wm. F. Scott, City Comptroller, until 10 a. In. on
June 25, for the purchase of an issue of $1,000,000 not to exceed 4)4%
coupon or registered general improvement bonds. Denom. 51.000. Dated.
June 1 1929. Due on Jude 1 as follows: $18,000. 1930: $19.000. 1931:
820.000, 1932. 821,000. 1933; $22,000: 1934 and 1935: $24,000, 1936 and
1937; $26,000, 1938: $27.000, 1939; S29.000, 1940 and 1941; 831,000. 1942
and 1943: 534,000, 1944 and 1945: $37,000, 1946: $38,000, 1947 and 1948;
541.000, 1949 to 1951; $43,000, 1952 to 1954; 544,000, 1955 and $45,000,
1956 to 1959, all incl. Prin, and semi-annual int, payable at the office of
the Commissioner of Finance or at the agency of the city in New York.
One rate of interest only is to be borne by the bonds. City will furnish the
legal approval of Linua O'Malley of St. Paul, and Thomson, Wood &
Hoffman of New York. Bonds are issued under authority of and in all
respects in full compliance with Section 217 of the Chapter of the City of
St. l'aul, and such other sections thereof as may be applicable thereto.
and more specifically ordered by Council File No. 77710, being Ordinance
No. 6974, approved Oct. 3 1928. and ratified by the electors of the City at
a General Election held Nov. 6 1928, and Council File No. 81038. approved
May 29 1929. The offering notice states that no further sale of bonds is
contemplated until after Oct. 15 1929. A certified check for 2% of the bid,
payable to the city, is required.

Debt Statement as at May 31 1929.
General bonded debt $24.215,000.00
Permanent improvement revolving fund bonds 7,900,000.00
Water department bonded debt  7,095,000.00

Total gross bonded debt
Deductions-

General sinking fund (cash and securities)__
General sink, fund appropriation for year 1929
Serial bond retirement for year 1929 
Inter-city Bridge bonds 
Permanent improvement revolving fund bonds
Water Dept. net bonded debt_ _$6.563 .344.77
Water Dept. sinking fund  531,665.23

 $39,120.000.00

$2.604,709.41
350,000.00

. 356,000.00
759,000.00

7,900.000.00

7,097.000 00

Total deductions $19.064,709.41

Total net bonded debt $20.055,290.59
General impt. bonds authorized but not issued $7.577,000.00*
Margin for future bond authorizations  7,131,527.11

$445,472.89

• While the bonds authorized but not issued total $445,472.89 over the
margin for future bond authorizations, this program is to be spread over a
period of five years and the amount of bonds to be issued this year will be
approximately $2.500,000.

Statement of Assessed Valuation.
1928-Real estate assessed valuation $149,264,861.00
1928-Personal property assessed valuation '33  487.166.00
1928-Moneys and credits  89,116,150.00

1928 tax rate-1st Division
1928 tax rate-2d Division 

Average tax rate on 51,000-city purposes 
Tax rate on $1,000-county purposes  15.24
Tax rate on $1,000-one mill school tax  1.00
Tax rate on $1,000-State purposes  5.29

5271.868,177.00
  $50.17

49.87
550.10

Total tax rate  $71.63
SAGINAW, Saginaw County, Mich.-FINANCIAL STATEMENT.

-In connection with the award scheduled to take place on June 20 of $500.-
000 434% street impt. bonds, notice and description of which was given
in V. 128, p. 3881, we are now in receipt of the following statistics as of
May 31 1929.
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Total bonds outstanding, incl. all special assessments bonds
so-called, and water bonds $7,461,500.00

Amount of this issue  500,000.00

$7,961.500.00
Floating debt  None

Sinking funds-not applicable to water bonds $720,823.69
Water bonds-outstanding  3,689,000.00
Total deductions   4,409,823.69

Net debt incl, all authorized but as yet unissued bonds. incl.
special assessments bonds, so-called, but excl. water bonds_ 3,551.676.31

Assessed valuation for the purpose of tax'n for 1928--real_ _576,172.975.00
Personal  20,558,469.00

Total $96,731,444.00
The present city of Saginaw is a consolidation effective March 12 1890.

of the former cities of Saginaw and East Saginaw which cities were originally
Incorporated as cities in 1857 and 1859 respectively.

Population (U. S. Census 1920) 61.903. Added by annexation of a part
of the Township of Buena Vista, Feb. 24 1920, U. S. census figures for
annexed territory, 3,745, making a total population of 1920, 65,648. Est.
present population 76.000. Tax rate 1928, city tax $16.41, school tax $14.41.

SALEM, Marion County, Ore.-BOND OFFERING.-Sealed bids will
be received until 7.30 p. m. on June 17. by Mark Poulsen, City Recorder,
for the purchase of an issue of $100,000 454% semi-annual sanitary sewer
bonds. Denom. $15000. Dated June 1 1929. Due $5,000 from 1930 to
1949, incl. Teal, Winfree, McCulloch & Shuler, of Portland, will furnish
the legal approval. A certified check for 2% must accompany the bid.

SALEM, Columbiana County, Ohio.-BOND SALE.-The $16,811.40
city's portion street improvement bonds offered on June 10-V. 128, P.
3724-were awarded to the First-Citizens Corp. of Columbus, as 5;4s, at
par. plus a premium of $540, equal to 100.32. a basis of about 5.44%.
The bonds are dated Aug. 1 1929, and mature on Aug. 1 as follows: $1,511.40
in 1931, and $1,700, 1932 to 1940, inclusive.
SAN BENITO, Cameron County, Tex.-BONDS REGISTERED.-

On June 7 the State Comptroller registered an issue of $160,000 %
serial refunding bonds.
SAN SABA, San Saba County, Tex.-BONDS REGISTERED .The

$90,000 issue of 5 % serial water improvement bonds that was reported
sold-V. 127. p. 3742-was registered on June 6 by the State Comptroller.

SATARTIA CONSOLIDATED SCHOOL DISTRICT (P. 0. Yazoo
City), Yazoo County, Miss.-BOND OFFERING.-Sealed bids will be
received until noon on July 1 by F. J. Love, Clerk of the Board of Super-
visors, for the purchase of a $50,000 issue of school building bonds. Int.
rate is to be bid upon. Denom. $500. Due as follows: $1,000, 1930 to
1934; $2,000, 1935 to 1944 and $2,500, 1945 to 1954, all inclusive. Prin.
and int. (J. & J.) payable at the National City Bank in New York City.
A $500 certified check must accompany the bid.

Financial Statement.
Assessed valuation of property of District:

Realty  5443,640
Personalty  61,955

Total  $505,595
No other bonds of district. No floating debt.

SCHNECTADY, Schenectady County, N. Y.-FINANCIAL STATE-
MENT.-The follovring statement has been prepared in connection with the
award on May 28 of 51,035.000 bonds, which were purchased as 4.35s, at
100.1997, a basis of about 4.33%, by a group composed of George B. Gib-
bons & Co.. Roosevelt & Son and Stone & Webster and Blodget. Inc., all
of New York.-V. 128, p. 3724.

Financial Statement, May 17 1929.
Bonded debt, not including above bonds  37,955,050.00
Temporary loan notes  •  1.349,600.00

Deduct:-Water bonds, included in above_ _ _5818,000.00
Sinking funds, other than for water debt_ _ _ 73,876.02
Bonds, other than water bonds, included in
above, maturing in 1929, tax for payment
of which is included in 1929 levy  667,450.00

9,304.650

1,559,326.02

Net debt  $7,745,323.98
Assessed valuation for 1929 taxes as equalized:
Real estate 5191,141,521.00
Franchises  4,810.610.00
Personal property  66,700.00

Bonded debt, not including above listed issues $196,018,831.00
Population 1925 State census. 92,786; Government est., 1928, 93,300.

SCOTLAND NECK, Halifax County, N. C.-BOND OFFERING.-
Sealed bids will be received by Irwin Clark, Town Clerk, until 2 p. m. on
June 21, for the purchase of a $65,000 Issue of coupon funding bonds.
Interest rate is to be named by the bidder. Denom. $1,000. Dated
June 1 1929. Due on June 1 as follows: 54,000, 1931 to 1935; 35,000,1936
to 1944, all incl. Prin. and int. (J. & D.) payable in gold. in New York.
Caldwell & Raymond of New York and J. L. Morehead, of Durham, will
furnish the legal approval. The Town Clerk will furnish the required
bidding forms. A certified check for 2% must accompany the bid.

SCOTT TOWNSHIP SCHOOL DISTRICT (P. 0. Slippery Rock
R. F. D. No. 4), Butler County, Pa.-BOND SALE.-The Peoples
Savings & Trust Co. of New Castle, recently purchased at par, an issue
of $34,000 4;4% school bonds. Denominations $1,000. Due $2,000,
Dec. 1 1929 to 1945, inclusive. These are the bonds offered on April 20
-V. 128, p: 2692. According to a report no bids were received on that date.

SCOTT COUNTY (P. 0. Huntsville), Tenn.-BOND SALE.-The
$250,000 issue of coupon refunding bonds offered for sale on May 11-
V. 128, p. 3229-was awarded to Little, Wooten & Co., of Jackson, as 5s,
at par. Due from 1931 to 1944.

SCOTS BLUFF COUNTY SCHOOL DISTRICT NO. 1 (P. 0.
Lyman), Neb.-BOND SALE.-The $115,000 issue of 4(% school build-
ing bonds reported sold in March-V. 128, p. 1604-bears interest at 4j %
and was awarded for a $26 premium, equal to 100.02, a basis of about
4.74%. Due 520,000 in 1939 and $95,000 in 1959.

SELMA, Dallas County, Ala.-BOND OFFERING.-Sealed bids will
be received by T. J. Powell, Mayor, until June 20, for the purchase of a
569,000 issue of 6% semi-annual public improvement bonds.

SHAKER HEIGHTS (P. 0. Cleveland), Cuyahoga County, Ohio.-
BOND OFFERING.-E. P. Rudolph, Village Clerk, will receive sealed bids
until 12 M. (Eastern standard time) on June 20, for the purchase of 5339,360
5% street improvement bonds. Dated June 1 1929: Denom. 51.000, one
bond for 5360. Duo Oct. 1 as follows: $33,360. 1930. and $34,000, 1931 to
1939, incl. Principal and interest (A. & 0.) payable at the office of the
Village Treasurer. A certified check for 5% of the bonds bid for, payable
to the Village Treasurer. is required.

SHELBY COUNTY (P. 0. Shelbyville), Ind.-BOND OFFERING.-
Sealed bids will be received by Henry Booher, County Treasurer, until
10 a. m. on June 20, for the purchase of the following issues of 4;4% bonds,
aggregating $46,800:
$39,040 Ben F. Platt el al, road improvement bonds. Denoms. 51.952.

Due $1,952 July 15 1930; 51,952 Jan. and July 15 1931 to 1939.
incl., and $1,952 Jan. 15 1940.

7.760 J. Robert Peek et al, road improvement bonds. One bond as
payable on July 15 1930, one bond on Jan. and July 15 from 1931
to 1939, incl., and the last bond , No. 20, is payable on Jan. 15 1940.

Both of the issues are dated May 15 1929. Interest Is payable on Jan.
and July 15.

SHENANGO TOWNSHIP SCHOOL DISTRICT (P. 0. New Castle
R. F. D. No. 6), Lawrence County, Pa.-BOND SALE.-The $12,000
5% registered school bonds offered on May 28-V. 128, p. 3724-were
awarded to the Lawrence Savings & Trust Co. of New Castle, at par and
accrued interest. The bonds are dated April 15 1929. and mature on July
15, as follows: $3,000, 1930: 52,000, 1931 to 1933, inel., and $3,000, 1934.

SOUTH BEND, St. Joseph County, Ind.-BOND SALE.-The
2450.000 04% coupon Track Elevation and Removal bonds offered on
June 12-V. 128, p. 3882-were awarded to a group composed of the
Union Trust Co., Fletcher Savings & Trust Co., and the Fletcher-American
Co., all of Indianapolis, at par, plus a premium of 59,585, equal to 102.13,
oanb jasuniseoflaibown9t. 4.35%. The bonds are dated June 11929, and are payable

SOUTHERN PINES, Moore County, N. C.-BOND SALE.-The
$20,000 issue of 5% % water system bonds offered for sale on June 11-
V. 128. p. 3882-was awarded to Magnus & Co. of Cincinnati, for a prem-
ium of 26, equal to 100.03, a basis of about 5.74%. Dated June 1 1929.
Due $1,000 from June 1 1932 to 1951, inclusive.

SOUTH EUCLID. Cuyahoga County, Ohio.-BOND OFFERING.-
Sealed bids will be received until 12 m. (Eastern standard time) on June
17 by the Village Clerk, for the purchase of 5142.000 6% special assess-
ment street improvement bonds. The issue is dated May 11929. Denom.
$1.000. Due Oct. 1 as follows: $14,000, 1930 to 1937, Intel., and $15,000,
1938 and 1939. Prin. and int. (April & Oct.) payable at the Cleveland
Trust Co., Cleveland. A certified check for 5,% of the bonds bid for,
payable to the Village Treasurer, Is required. These bonds were offered
unsuccessfully on May 20. The only bid received was rejected.-V. 128,
p. 3724.
SOUTH LANGHORNE SCHOOL DISTRICT, Bucks County, Pa.-

BOND OFFERING .-Anderson J. Wessaw, Secretary of Board of Directors,
will receive sealed bids until 7 p. In. (Eastern Standard time) on June 26,
for the purchase of $30,000 5% coupon school bonds. Dated July 1 1929.
Denoms. $1,000. Due as follows: $8.000, 1939; $10,000, 1949. and $12,000.
1959. A certified check for 5% of the bonds bid for is required.
SPOKANE COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Spokane)

Wash.-BOND SALE.-A 590,000 issue of school building bonds has
recently been purchased at par by the State of Washington.

SPRINGFIELD, Clark County Ohio.-BOND SALE.-The follow-
ing issues of bonds aggregating 541:935.52 offered on June 7-V. 128, p.
3724-were awarded to the First Citizens Corp. of Columbus, as stated
herewith:
$23,995.03 street improvement bonds sold as 54. at par, plus a premium of

$61.00 equal to 100.25, a basis of about 4.96%. The bonds
mature annually on March 1, as follows: 52.995.03. 1931:
c5.18.000ive,. 1932 to 1934 inclusive; and 52,000, 1935 to 1940 in-

17,940.49 street improvement bonds sold as 53js, at par, plus a premium of
$91.25 equal to 100.50, a basis of about 5.10%. The bonds
mature annually on March 1, as follows: 53,940.49, 1931:
54,000. 1932 and 1933; and 53,000, 1934 and 1935.

werTeherecaebiovyede :bonds are dated March 1 1929. The following other bids

Seasongood & Mayer, of Cincinnati_ 
/2s379e9s5.. 03 / n5l./yrges. Premiums.Bidder-

17,940.49 5 
$24.00

%
ProorvicdiennctinSnaavItings Bank & Trust Co. 23,995.03 5;4

7 
21188..31

17,940.49 534% 

STRONG CITY, Roger Mills County, Okla.-BOND SALE2.7-.8A1
$25,000 issue of water works bonds has recently been purchased by a local
investor, as 6s, at par. Due in 1954.

SULLIVAN COUNTY (P. 0. Sullivan), Ind.-BOND OFFERING.-
Prank Wible, County Treasurer, will receive sealed bids until 2 p. in. on
June 20 for the purchase of $12,300 434%_ J. G. Jackson et al, Jefferson
Township highway improvement bonds. The bonds are to be dated July
1 1929. Denoms. $615 Due $615 July 15 1930; 5615 Jan. and July 15
1931 to 1939, incl., and 5615 Jan. 151940. Int. payable on Jan. and July 15.

SUMMIT COUNTY (P. 0. Akron) Ohio.-BOND OFFERING.-
Estelle Wood, Assistant Clerk of the Board of County Commissioners, will
receive sealed bids until 1 p. m. (Eastern Standard time) on July 5, for the
purchase of the following issues of 5% bonds aggregating $147,750:
$72,000 road improvement bonds. Due Oct. 1, as follows: $8,000, 1929;

$7,000, 1930; $8,000, 1931; and $7,000, 1932 to 1938. incl.
50,500 sewer improvement bonds. Due Oct. 1, as follows: 55.000, 1930

to 1938, incl.; and $5,500, 1939.
17,500 sewer improvement bonds. Due Oct. 1, as follows: $2,000, 1930

to 1937, incl.; 31,000. 1938; and 5500, 1939.
7,750 bridge improvement bonds. Due Oct. 1, as follows: $700. 1929 to

1938, incr.; and 5750, 1939.
All of the above bonds arefated June 11929. Prin. and int. (April and

Oct. 1) payable at the office of the County Treasurer. A certified check
for 5% of the bonds old for, payable to the Board of County Commissioners,
is required. Bidder may present a bid or bids for said bonds based upon
their bearing a different rate of interest than specified in this advertisement
providing however, that where a fractional interest rate is t4d, such frac-
tion shall be one-quarter of one per cent or multiples thereof.

SUNSET SCHOOL DISTRICT (P. 0. Salinas) Monterey County,
Calif.-BOND OFFERING.-Sealed bids will be received until July 1.
by the County Clerk for the purchase of a 535.000 issue of 5% school lots
purchase bonds. Dated July 11929. Due $2,500 from 1930 to 1943 Incl.

SWAMPSCOTT, Essex County, Mass.-NOTE OFFERINO.-James
W. Libby, Town Treasurer, will receive sealed bids until 7 p. m. on June
18, for the purchase of four notes of 525.000 each, issued in anticipation
of revenue, payable Nov. 25 1929, at the First National Bank, Boston.

TACOMA, Pierce County Wash.-BOND OFFERING.-Sealed bids
will be received by Russell O. 'Petersen, City Clerk, until Ape 25, for the
purchase of an issue of $1,000,000 light and power, series "B bonds.

. TARRANT COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P. 0. Fort Worth), Texas.-BOND OFFERING.
Sealed bids will be received until 10 a. m. on June 18 by W. K. Stripling,
Secretary of the Board of Directors, for the purchase of a $2,000,000 issue
of 5% water Improvement, series A bonds. Denom. $1,000. Dated May
15 1929. Due from March 15 1933 to 1969. incl. Prin. and Int. (NI. & IL)
payable at the Central-Hanover Bank & Trust Co. in New York. The
required bidding forms will be furnished upon application. Clay, Dillon &
Vandewater of New York, or Chapman & Cutter et' Chicago, will furnish the
legal approval. A $75,000 certified check must accompany the bid. (This
report supplements that given in V. 128, p. 3882.)
TheT Hf 

four Issues 
SV I LoLf Eb, nDdasv ai dg sg eng aCt ionug nstoy5, .0N00. C. offered-  B O C.-BONDS for.9 aNle0To n SOLD.-LaDy . -

28
-V. 128. D. 3564-were not sold as all the bids were rejected. It is re-
ported that the bonds will be re-offered in the near future. The Issues are
divided as follows: $62,000 street limn.; $18,000 street working machinery;
$11,000 water and $4,000 sewer bonds. Due from Feb. 1 1931 to 1949.

TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND OFFER-
INO.-Clyde F. Morgan, County Treasurer, will receive sealed bids until
2n. m. on July 1 for the purchase of 513,000 4;4 % Perry E. Kellogg et al..
Wabash Township highway improvement bonds. Dated April 20 1929.
Denoms. $650. Due $650 July 15 1030; 5650 Jan. and July 15 1931 to 1939,
incl., and 8650 Jan. 15 1940. Interest payable on Jan. and July 15.

TOLEDO, Lucas County, Ohio.-FINANCIAL STATEMENT.-
In connection with the award on June 11 of three Issues of 434
bonds aggregating 53.900.000, notice of which was given in V. 128. p. 3725.
the following statement has been submitted for publication:

S 
(estimated)

tatislicsof ih City of Toledo.
Actual value of property 

Real 

 5736336,210.00
Ass. val. for taxation (1928) as follows:

5423,560,540.00
Personal  165,588,430.00

Total 2589,148,970.00
Total outstanding bonded debt including this issue  33,177,217.33
Water bonds included above  1,744.000.00
Electric light bonds included above  None
Special assessment bonds included above  3,255,921.99
Sinking fund (except for water, light & spec. assess, bonds) 4,352,949.64
Floating debt  None
Bonds authorized (not to be sold at this time)  5.975,000.00
Population (1920 census). 243,164. Population (July 1 1928 estimate),

313,200.

TOLEDO, Lucas County, 0M0.-BOND SALE.-The following bond
issues aggregating $3.900,0M offered on June 11-V. 128. P. 3725-were
awarded to a syndicate composed of Harris, Forbes & Co., the National
City Co., both of New York, the Continental Illinois Co. of Chicago, R. L.
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Day & Co. of New York, the First-Chicago Corp., Chicago, 
Curtis &

HSanger of New Yotk, and ayden, Miller & Co. of Cleveland, at a price of

100.219, and interest cost basis of about 4.57%:
.$2,300,000 Maumee River bridge const. bonds sold as 454s. Due 

$92,000,

Nov. 1 1930 to 1954 inclusive.
1,500,000 sewage disposed bonds sold as 4-1s. Due $60,000, Nov. 

1 1930

to 1954 inclusive.
100,000 Fire Dept. bldg. bonds sold as 414s. Due $10,000, Nov. 1 1

930

to 1939 inclusive.
All of the above bonds are dated May 1 1929. The purchasers ar

e re-

offering the bonds for public investment priced to yield as follows:

Maturity. Yield Basis.
1930 5.50
1931 5.00
1932 4.80
1923 4.70
1934 4.60

TONASKET SCHOOL DISTRICT (P. 0. Okanogan) Okanogan

County, Wash.-BOND SALE.-The $45,000 issue of coupon or registered

school building bonds offered for sale on May 29-4. 128, p. 3230-was
awardedto the State of Washington, as 54, at par. Denom. 11,000. Dated

June 15 1929. Due serially and optional after the second year. Int. pay.

on June 15. No other bids were submitted.

UPTON COUNTY (P. 0. Rankin) Tex.-BONDS REGISTERED.-A
1500.000 issue of 534% serial road bonds was registered by the State Comp-
troller on June 6.

VANDERBURG COUNTY (P. 0. Evansville), Ind.-PRICE PAID .-
The Farris Trust & Savings Bank of Chicago, paid par, plus a premium of

$412.00 equal to 100.515, for the 860.000434% court house bonds awarded
In-V. 128. p. 3725. Interest cost basis about 4.43 %. The bonds are

dated April 1 1929. and mature as follows: $2,000. July 1 1930; $2,000.
January and July 1 1931 to 1943. incl.; $2,000. January and $4,000, July

11944; $4.000, January and July 1 1945 and 1946; and $4,000. Jan. 11947.

VENTURA COUNTY SCHOOL DISTRICTS (P. 0. Ventura),

Calif.-BOND OFFERING.-Sealed bids will be received by L. E. Hallo-

well, County Clerk, until 11 a. in. on June 18, for the purchase of two

Issues of school bonds aggregating $350,000, as follows:

$300,000 5% Ventura Union High School District bonds. Dated Dec. 1

1928. Due $15.000 from Dec. 1 1929 to 1948, incl. These bonds

are the remainder of a $400,000 issue voted Sept. 25 1928. of which $100,000
have been sold.

50.00053% Santa Paula Union High School District bonds. Dated
July 1 1929. Due $5,000 from July 1 1930 to 1939 incl.

Denom. $1,000. Prin. and semi-annual int. payable at the County

'Treasury. A certified check for 2%. payable to the County Clerk, is re-

quired. The following statements accompany the offering notice:
The Ventura Union High School District has been acting as a high school

district under the laws of the State of California continuously since July
1891. The assessed valuation of the taxable property in said high school
district for the year 1929 is $45,442,827 and the amount of bonds previously
issued and at present outstanding is $471,000.00. The said high school
district includes the incorporated City of San Buenaventura. (Postoffice
Ventura) and the unincorporated town of Saticoy and has an area of ap-
proximately 161 square miles, and the estimated population of said high
school district is 24,000. Santa Paula Union High School District was
organized August 25 1891. The area of the district is approximately 60.800
acres, and includes the incorporated City of Santa Paula. The estimated
PoPulation is 8,000. The principal industries are agriculture and citrus

it growing. The total bonded indebtedness, including this issue is $77,-
000.00. The assessed valuation is $9,070,330.00 and the estimated valua-
tion of the property is $26,000,000.00.

VIGO COUNTY (P. 0. Terre Haute), Ind.-BONDS NOT SOLD.-
The 115.000 434% road improvement bonds offered on June 10-V. 128,
p. 3882-were not sold according to J. 0. Leek, County Treasurer, as no
-bid of par was received. The bonds are dated June 11929, and mature as
follows: $750. July 15 1930; $750. Jan. and July 15 1931 to 1939 incl.; and
3750. Jan. 15 1940.

VOLUSIA COUNTY SCHOOL DISTRICTS (P. 0. De Land) Fla.-
BOND OFFERING.-Sealed bids will be received until July 11, by the
Superintendent of the Board of Public Instruction, for the purchase of two
Issues of 6% semi-annual bonds aggregating $86,000, as follows: 550,000

Special Tax School District No. 8 and 327,000 Special Tax School District
No. 38 bonds. Denom. $1,000. Dated April 1 1929. Due from April 1
1932 to 1958. Prin. and int, is payable at the National Park Bank in New
York City.

WABASH COUNTY (P. 0. Wabash), Ind.-BOND OFFERING.-
Sealed bids will be received by Parvin Bond. County Treasurer, until 2 p. m.
on June 18 for the purchase of the following issues of 434 % bonds, aggregat-

ing $24,500:
$14,500 Liberty Township highway improvement bonds. Denoms. $725.

Due $725 July 15 1930; $725 Jan. and July 15 1931 to 1939, incl.,
and $725 Jan. 15 1940.

10,000 Lagro Township highway improvement bonds. Denoms. $500.
Due $500 July 15 1930; $500 Jan. and July 15 1931 to 1939, incl.,
and $500 Jan. 15 1940.

Both of the issues are dated June 15 1929. Interest payable on Jan. and
July 15.

WACO, McLennan County, Tex.-BONDS OFFERED FOR INVEST-
MENT.-The $1,000,000 issue of coupon water works improvement bonds
awarded to a syndicate composed of the Harris Trust & Savings Bank,
and the First Union Trust & Savings Bank, both of Chicago, and the
National City Co. of New York, as 44s, at 100.113, a basis of about
4.74%-V. 128, p. 3882-is now being offered for public subscription by
the purchasers at prices to yield from 5.25 to 4.60%, according to maturi-
ties. Due from July 1 1930 to 1969, inclusive.

Financial Statement (As Officially Reported).
Real value of taxable property, estimated $88.000.000
Assessed valuation for taxation 
* Total debt (this issue included)

Less water debt 
Less sinking fund 

Net debt

Maturity. Yield Basis.
1935 4.50
1936-1939 incl. 4.45
1940-1954 incl. 4.40

$2.796,000

59,286,870
6,500,500

  2.889,086
Population (est.). 60,000: 1920 census, 38,500: 1910 census, 26,425.
* The above statement does not include obligations of other municipal

'corporations which have taxing power against property within the City.

WAPPINGERS FALLS, Dutchess County, N. Y.-BOND SALE.-
The $40,000 coupon or registered street improvement bonds offered on
June 7 (V. 128, p. 3725), were awarded as 4.856 at 100.093, a basis of about
4.84%, to the Marine Trust Co. of Buffalo. The bonds are dated June 1
1929 and mature $2,000 June 1 from 1930 to 1949 incl. The following bids
were also submitted:
Bidder- Int. Rate. Rate Bid.

Dewey, Bacon & Co  5 100.29
Manufacturers & Traders-Peoples Trust Co  5 100.559
George B. Gibbons & Co  5 100.474

will be rbidsealed received b John Griffiths, City Clerk, until 1 p. in. on
WASHINGTON, Washington County, Pa.-BOND OFFERING.-

Sealed
19. for the purchase o 1115,000 434 % street improvement .bonds.

Dated Aug. 1 1929. Denom. $1,000. Due 35.000, Aug. 1 1930 to 1952
incl. A certified check for $200 is required.

WASHINGTON COUNTY (P.O. Salem) Ind.-BOND OFFERING.-
41 H. Smedley, County Treasurer, will receive sealed bids until 10 a. in.
on June 28 for the purchase of the following issues of 434% bonds aggro-
_gating $31,520:
18,620 Thornton Callaway et al. highway improvement bonds. Denom.

$931. Due $931 July 15 1930; $931 Jan. and July 15 1931 to 1939
incl., and 8931 Jan. 15 1940.

12,900 bridge construction bonds. Denom. $647. Due $647 July 15
1930; 8647 Jan. and July 15 1931 to 1939 incl.. and $647 Jan. 15
1940.

The above issues are dated June 3 1929. Interest payable on J. & J. 15.

WASHINGTON TOWNSHIP, Montgomery County, Ohio.-BOND
OFFERING.-W . W. Lawson, Clerk of the Board of Trustees, will receive
sealed bids until 12 in. (Eastern standard time) on June 15 for the purchase

$4.500 6% Fire Department equipment bonds. Dated Jan. 1 1929.

Denom. $900. Due $900 April 1 from 1930 to 1934 incl. Interest payable
semi-annually. A certified check for 5% of the bonds bid fer, payable to

the Township Trustees, must accompany each proposal.

WAUPACA COUNTY (P. 0. Waupaca), Wis.-BONDS NOT SOLD.

-The $235,000 issue of 434 % highway bonds offered on June 12-V. 128.

p. 3725-was not sold as the only two bids received for the bonds were

rejected. Dated April 1 1929. Due on April 1 as follows: $35,000 in 1937
and $100.000 in 1938 and 1939.

WAYNE COUNTY (P. 0. Detroit), Mich.-BONDS OFFERED FOR

INVESTMENT.-The $243,000 bonds awarded on June 4 to Otis & Co.

of Cleveland, the Bank of Detroit and the First National Co., both of

Detroit, on their Joint bid of 100.196-V. 128, p. 3882-bear coupon rates

of 5 and 534%,and are being reoffered for public investment at prices to

yield from 5.00 to 4.70%.
Financial Statement.

Assessed valuation of taxable property, 1928 $4.476,658,500

Total bonded indebtedness. June 1 1929 17,652,291
Less sinking fund 8506.657
Net bonded indebtedness 17,145,634

Population. United States census. 1910 531,591
Population, United States census. 1920 1,177,645

Population, officially estimated, 1929 1,700.000

WESTFIELD, Hampden County, Mass.-BOND OFFERING.-Rich-

ard P. McCarthy, City Treasurer, will receive sealed bids
 until 11 a. m.

(Eastern standard time) on June 21, for the purchase of the following issues

of coupon bonds, aggregating $419,000:
$300,000 4 4' % High School bonds. Dated Dec. 15 1928. Due $20,000.

Dec. 15 1929 to 1943. incl. Int. payable on June and Dec. 15.

85.000434% macadam bonds. Dated June 1 1929. Due 317,000, June
1 1930 to 1934, inclusive.

34,000 4% % sewer bonds. Dated June 1 1929. Due June 1 as follows:
32,000. 1930 to 1943. incl.; and $1,000, 1944 to 1949. incl.

All of the above bonds are in $1,000 denominations. Int. on the 45470

issues payable on June and Dec. 1. Prin. and semi-annual, interest on the

entire offering payable at the First National Bank. Boston. Legality to

be approved by Ropes, Gray, Boyden & Perkins of Boston.
Financial Statement, June 5

Net valuation for year 1928 
Debt limit 

1929.
$21,504,245.07

525,227.41

Total gross debt (including these issues) 1 ,291 .400.00
Exempted Debt-

Memorial bridge bonds $104,000

Gas and electric light debt 66,000
Water bonds 488,000

School Loan Act of 1926 bonds 150.000
High School bonds 300.000

1,108.008.00

Net debt 118.3,400.00
Bonowing capacity, June 5 1929 341,827.41

WESTFIELD, Union County, N. J.-BOND OFFERING.-Charles

Clark, Town Clerk, will receive sealed bids until 8 p. m. (daylight saving

time) on June 24 for the purchase of the following issues of 5% coupon or
registered bonds aggregating $,401.000:
$264.000 assessment bonds. Due July 1 as follows: $25,000, 1930 to 1937

incl.. and $32,000, 1938 and 1939.
137,000 public improvement bonds. Due July 1 as follows: 38,030, 1931

to 1935 incl.; $9.000. 1936 to 1938 incl., and 810,000. 1939 to
1945 Mel.

All of the above bonds are dated July 1 1929. Denom. 81.000. Princi-

pal and semi-annual interest payable at the Westfield Trust Co., Westfield.

No more bonds to be awarded than will produce a premium of $1.000 over

the amount of each issue. A certified check for 3 % of the ponds bid for.
payable to the town, must accompany each proposal. Legality to be

approved by Reed, Hoyt & Washburn of New York.

WEST MONROE, Ouachita Parish, La.-PRICE PAID.-The $100.-

000 issue of 514% general improvement bonds that
 was purchased by the

Whitney Central Bank, of New Orleans-V. 128. p. 3882-was awarded

for a premium of 82,175, equal to 102.175, a basis of about 5.31%. Due

from Jan. 1 1930 to 1969.

WEST ORANGE, Essex County, N. J.-BOND OFFERING.-Ronald
C. Alford, Town Clerk, will receive sealed bids until 8:15 p. in. (daylight

saving time) on June 25 for the purchase of 3548,000 coupon or registered
assessment bonds. Rate of interest either 454, 434 or 570. The bonds are

dated June 15 1929 and are in denominations of $1,000. Payable on June

15 as follows: $50,000, 1930 to 1936 incl.; 865,000, 19
37 and 1938, and 368.-

000, 1939. Principal and interest (June and December) payable in gold at

the First National Bank, West Orange. No more bon
ds to be awarded than

will produce a premium of $1,000 over the amoun
t stated above. The

U. S. Mortgage & Trust Co., N. Y., will sup
ervise the preparation of the

bonds and will certify as to the genuineness of the sig
natures of the officials

and the seal impressed thereon. A certified c
heck for 2% of the ponds bid

for, payable to the loan, must accompany e
ach proposal. Legality to be

approved by Hawkins, Delafield & Longfellow of Ne
w York. These bonds•

are part of the $625,000 issue originally scheduled 
to have been sold on

June 11-V. 128. p. 3725.

WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-

A $100,000 temporary loan payable on Dec. 18 1929 was awar
ded on June 7

to the First National Bank of Boston on a discount
 basis of 5.83%. The

following bids were also submitted:
Bidder- Discount Basis

Old Colony Corporation  5.83

Salomon Bros. & Hutzler  5.84

Bank of Commerce & Trust Co  5.88 

Shawmut Corporation  5.92

F. S. Moseley & Co  5.92

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-

W. R. Alkire, County Treasurer, will receive sealed
 bids until June 28 for

the purchase of 814,800 4%70 John Burns et
 al. West Point Twp. highway

improvement bonds. Dated June 15 1929. Denom. $740. Due $740

May and Nov. 15 1930 to 1939 incl. Interest payable on M. & N. 15.

WHITE COUNTY (P. 0. Monticello), Ind.-BONDS NOT SOLD.-

The $22,050.44 6% Otto F. Strantz et al., ditch cons
truction bonds offered

on June 10-V. 128, p. 3565-were not 
sold as no bid was received. The

bonds are dated June 1 1929, and mature annually o
n June 1 from 1930 to

1939, loci

XENIA, Greene County, Ohio.-BOND SALE.-The $12.300 5% %

special assessment sewer extension bonds offered o
n June 1-Y.

3565--were awarded at par, to the First-Citizens Corp. of Columbus.

The bonds are dated March 1 1929. and mature on Sept. 1 as follows:

$1,000, 1930 to 1933, incl.: 82,000. 1934: 81,000, 1935 to 1937, incl.; $2,000,

1938. and $1,300, 1939. The following bids were also submitted:
Bidder-Int. Rate. Premium.

Well, Roth & Irving Co  51.4 % 89.00
Seasongood & Mayer  531% 62.00

The Davies-Bertram Co  531% 13.53

Durfee, Niles & Co  554 66.00

Breed, Elliott & Harrison  531 % 87.33

YOUNGSTOWN, Mahoning County, Ohio.-BOND SALE.-The
$4493,951.02 street improvement bonds offered on June 8-Y. 128, p.
3555-were awarded to a syndicate composed of Harris, Forbes & Co.,

and the National City Co., both of New York, also Hayden, Millee& Co.

of Cleveland. as 5545, at 100.309, a basis of about 5.39%. The bonds
mature annually on Oct. 1 as follows: $98,790.22. 1930; and $98.790.20.
1931 to 1934. inclusive.

ZANESVILLE, Muskingum County, Ohio.-BOND SALE.-The

570,0005% street improvement bonds offered on Ju e 3-V. 128, p. 3726-
were awarded to Otis & Co., Cleveland, at par, plus a premium of $115,
equal to 100.18, a basis of about 4.97% The bonds are dated May 1 1929

and mature 17.000 on Nov. 1 from 1930 to 1939, hid. The following is a

list of the other bids received:
Bidder- Int. Rate. Premium.

First National Co. of Detroit  .3.1 $175.00

First-Citizens Corp., Columbus  36.00

Federal Securities Corp., Chicago  5% 25.00

Ryan. Sutherland & Co.. Toledo  534 % 178.00
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CANADA, its Provinces and Municipalities.
CAP DE LA MADELEINE, Que.—BOND SALE.—Versailles, Vidricalre& Boulais, of Montreal, were the successful bidders on June 4, for an issueof $23,000 improvement bonds, earing interest at the rate of 5%. Thepurchasers paid 97.06, for the bonds. Other bidders were:Bidder— Rats Bid.Banque Canadienne Nationale  96.32J. G. Beaubian & Co  96.24
MANITOBA (Prey. of) P. 0. Winnipeg.—BIDS.—The following is alist of the bids received on June 4, for the $2,500,000 5% bonds sold toSalomon Bros. & Hutzler of New York and Fleming, Denton & Co. ofToronto, jointly, at 99.21. a basis of about 5.05%—V. 128, p. 3883. Thetab lation appeared in the Finland "Post" of June 6.
Bidder— Rate Bid.Salomon Brothers & Hutzler of N. Y., and Fleming, Denton & Co_ 99.21A. E. Ames & t o., Wood, Gundy & Co., Canadian Bank of Com-merce, Royal Bank of Canada, and Dominion Securities 

Corp-
_ 99.13Bell, Gouinlock & Co., Fry, Mills, Spence & Co., McLeod, Young& Weir Co., and Bank of Montreal  98.72National City Co., Barris Forbes & Co., and Guaranty Co. of' New York  97.909

MONTREAL METROPOLITAN COMMISSION (P. 0. Montreal)Que.—BOND SALE.—A syndicate composed of Dillon, Read & Co. ofNew York, the Dominion Securities Corp. of Toronto, the First NationalCorp. of Boston. the Bankers Co. of N. Y., the Banque CanadienneNationale of Montreal, and the Canadian Bank of Commerce of Toronto,purchased on June 10, 23,100.000 5% bonds, dated Jun) 1 1929, andpayable on May 1 1966, at a price of 98.45, an interest cost basis of about5.097. The second best bid of 98.28 was submitted by Wood, Gundy &Co. of Toronto. The Bank of Montreal, with a bid of 98.22. was the thirdhighest tenderer. The successful bidders are re-offering the bonds forpublic investment at a price of 99.75 and interest, yielding the investorover 5%. The Commission, the offering notice says, was incorporated in1921 to establish a system of financial control by a central authority re-presentative of municipalities on the Island of Montreal. It includes thecities of Montreal, Westmount, Outremont, Verdun, Lachine, and townsof Montreal West, Hampstead, Lasalle, St. Pierre, St. Laurent, MountRoyal. Montreal East. Montreal North. Point-t-aux-Trembles and St.Michel, whose taxable property provides security for the issue.
NEWFOUNDLAND (Government of).—BOND SALE.—The Bank ofMontreal and Wood, Gundy & Co., both of London, were the successfulbidders on June 10 for the $6,000,000 issue of 5.7. bonds offered for sale.The purchasers, acting for a group in London, bid 95 pounds, 5 shillings per100 pounds, equivalent to 96.25 in U.S. currency, or an interest cost basis ofabout 5.27%. The loan is payable on Dec. 31 1954. A syndicate headed byBountze Bros. and including the Chase Securities Corp., Lehman Bros.,E. H. Rollins & Sons, all of New York, and the Royal Bank of Canada. ofToronto, submitted the only other tender of 90.23 for the issue as Americandollar bonds; which price shows an interest cost basis of about 5.75%. Thefollowing is taken from the notice inviting tenders for the issue:"Applications to be made in terms of United States dollars againstdelivery of interim bonds in New York, or in terms of sterling againstdelivery of interim bonds in London, England. These bonds will bearInterest at the rate of 5% per annum, payable on the first days of Januaryand July in each year, the principal being repayable on Dec. 31 1954.Such sum and interest are payable at the office of the Minister of Financeand Customs, St. Johns, Nfld. or at the Bank of Montreal, St. Johns,Nfld., or at par of exchange at the following places, viz.: Bank of MontrealIn the City of Montreal, agency, Bank of Montreal in the City of NewYork, Bank of Montreal in the city of London, England. These bondswill be free from all present and future taxes, including income tax payableIn Dominion of Newfoundland.

NORTHUMBERLAND AND DURHAM COUNTIES, Ont.—BONDOFFERING.—E. L. MacNachtan, Counties' Treasurer, will receive sealedbids until 12 m. (standard time) on June 17, for the purchase of $125.-734.46 55/ debentures. The debentures are in the amounts of $1,000 andfraction thereof. Due annually on Dec. 15 from 1929 to 1949, inclusive.

OUTREMONT, Can.-3205,000 By-Law Approved.—A by-law providing-for a 1 an of $205,000 for construction and improvement work during 1929,was approved, according to the Montreal "Gazette" of June 6, whichreported the action as follows:"In the course of a special meeting held yesterday morning, Ald. Ethierexplained the purposes of the by-law to the citizens present and, as no onetook objection to its adoption as read, it was adopted.."The loan will be used as follows: New sidewalks, $16,000; improvementof the street curbs, $600: repairs to sidewalks. 35,000: widening of side-walks on commercial thoroughfares, $2.000; sewers, $13.000; paving, $66,-000; cleaning. $500; widening of street corners, $3,000; paving of lanes,$38.500; paving of streets. $38.000; lighting of streets, $8,000: trees andboulevards, $1,500; removing of snow. $13,000." •
QUEBEC, Can.—BOND SALE.—A group composed of the Bank ofMontreal, A. E. Ames & Co., the Dominion Securities Corp. and theBanque Canadienne Nationale. all of Canada. bidding for bonds payableboth In the Unitel St3133 and Canada, were the successful bidders onJune 8 for a $3.524.000 issue of 5% bonds offered for sale, paying 98.43for the obligations, which price represents an interest cost basis to thecity of about 5.10%. The securities are dated June 1 1929 and matureon June 1 1959. All bids received for this issue on May 31, when it wasoffered as 4:4s, were rejected—V. 128, p. 3883. The bonds which wereoffered for public investment at 98.75 have all been sold. •
WINDSOR, Ont.—BOND OFFERING.—M. A. Dickinson, VillageClerk, will receive sealed bids until 12 in. on June 17. for the purchaseof the following issues of 5% coupon bonds aggregating $1,050,644.34:$685,442.00 Jackey Club purchase bonds, payable in annual instalmentsover a period of 30 years.365,202.34 local improvement bonds, payable in annual instalments overa period of 10 years.
Tenders must be for each block separately. Principal and interestpayable at Windsor.

Statistical Information May 311929.Assessment liable for all taxes, 1929:
Real property $72,069,325.90Business assessment  .1.659,850.00Income assessment  1.725.225.00

$79 484,400.00'Exempted property:
Real property liable for school rates only - $1,073,125.00Business assess. liable, for school rates only 363,950.00

  1.437,075.00Real property liable for local improvem'ts only  17,282,450.00'Total for all assessments  98,173.925.00.Total sinking fund on hand and invested  157,559.06
. Liabilities.

Debenture debt for all purposes $13,175,559.62'
Sinking Fund
on Hand and

Invested.Namely for waterworks $1,066,100.89  Hydro-electric system 1,501.841.50  Schools 3 ,178 .474.18 396.619.98.Sundry purposes 3,260,883.4T 60,939.08Local improvements:
City's share 1,389,419.86  Ratepayer's share 2,778,839.72

$13,175,559.62 $157,559.06Value of municipal assets Dec. 31 1928 $17.579,634.73Population, 1928 68,569.Population, 1923 47,177Area of municipality 3,225.28 AcresRate of taxation. 1929—general 19.911 Mills.Schools 16.089 Mills
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We Specialize in
City of Philadelphia

3s
31/2s
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41/4s
41/2s
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5vis
51As

Biddle & Henry
1622 Locust Street

Philadelphia
Members of

Philadelphia Stock Exchange
Baltimore Stock Exchange

Private New York Wire—Canal 8437

WHITTLESEY,
fAcLEAN &CO.
MUNICIPAL BONDS

PENOBSCOT BLDG.. DETROI1

MINING ENGINEERS

H. M. CHANCE & CO.
Mining Engia,erg and Goolog.st•

COAL AND MINERAL PROPERTIES
Examined, Managed, Appraised

Drexel Building PHILADELPHIA

Total 36.000 MillsGross receipts from waterworks, 1928 $323,707.80Gross receipts from hydro-electric system, 1928 1,095.807.80
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Directory Of
Stock and Bond Houses
"Security Dealers of North America"

Published semi-annually

An 850 Page Book containing over 10,000 listings arranged al-
phabetically and geographically with full details as:

Street address.
Officers or Partners.
Department Heads.
Branches maintained with street address and name of
resident manager.

Character of business and class of securities handled
Stock Exchange memberships held.
Correspondents.
Private wire connections.
Local & Long Distance Telephone Numbers.

1929 Edition Now Ready—Price $6

HERBERT D. SEIBERT & CO.
Incorporated

Publishers
128 Front Street, near wail New Tel* am

Telephone—John 4857 
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