
Ft nancial

iirtintde
VOL. 128. SATURDAY, JUNE 221929. NO. 3339.

finantial Chronicle
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
Including Postage— 12 Mos. 6 Mos

Within Continental United States except Alaska $10.00 $6.00
In Dominion of Canada 11.50 6.75
Other foreign countries. U. S. Possessions and territories 13 50 7.75
The following publications are also issued. For the Bank and Quota-

tion Record the subscription price is $6.00 per year; for all the others is
SE.00 per year each.
Compasniums— MONTHLY PUBLICATIONS—

PUBLIC, UTILITY—(semi-annually) BANE AND QUOTATION RECORD
RAILWAY & INDIIITEIAL--(10Uf• year) MONTHLY EARNINGS RECORD
82•T1 AND MusictrAL—(semi-annually)

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request

Owosso Orrics—In charge of Fred. H. Gray. Western Representative,
208 South La Salle Street, Telephone State 0813.

LONDON Omni—Edwards & Smith, 1 Drapers' Gardens. London, E. C.

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

Pubilahed.every Saturday morning by WILLIAM B. DANA COMPANY.

Trrea8E:elen itigniti:it:E3:311;leirct?bSe=beri:T:.inSeesisbeP:.angeneV:OlaalOgi.ce iggO".

The Financial Situation.,
Chairman Louis T. McFadden of the House Bank-

ing and Currency Committee, who has developed
into the most prolific speechmaker of the day on
banking subjects, delivered an address on Thursday
of this week before the annual convention of the
Illinois Bankers' Association at Aurora, Illinois.
Mr. McFadden has of late acquired the habit of
talking "wild" when discussing banking questions,
and this latest address of his furnishes capital illus-
tration of this newly acquired trait.
Mr. McFadden predicts the establishment of a

single, unified system of commercial banking in the
United States in the near future, and he outlines
some of the policies that Congress could or should
adopt in establishing a "permanent unified system
of banking." He is quoted as saying: "Nation-wide
branch banking powers could be given to the Na-
tional Banks." This is an old hobby of Mr. McFad-
den, and which was supposed to have been settled
when the act which bears Mr. McFadden's name, but,
which was drawn up in the office of the Comptroller
of Currency when Henry M. Dawes was Comptroller,
and then handed to him to put through, was passed.
Not content, however, with reiterating his views

regarding branch banking, Mr. McFadden made
some other and quite novel suggestions, saying:
"National Banks could be relieved of all taxation
by the State Governments, since such taxation is
now imposed solely by permission of Congress. This
permission could be withdrawn. Under its consti-
tutional power to regulate commerce between States,
Congress could limit the financing of transactions
in inter-State commerce to the National Banks."
Mr. McFadden added: "Adoption of all, or any one
of these proposals, would give such an advantage to
the National charter that no large State bank could
afford to operate under a trust company or State
bank charter."

Fancy the National Banks relieved of all taxes!
Suppose Congress should adopt the suggestion and
grant general tax exemption, and suppose the scheme
should work as contemplated by the honorable Chair-
man of the House Banking and Currency Committee.
Suppose the banks should swallow the bait prepared
for them and should come flocking into the National
system, and suppose that State banks and State
trust companies should as a consequence become
extinct, so that Mr. McFadden would get the desired
unified system of banking. Suppose after he had
lured all outside banks into the unified system by
his bait of tax exemption, public sentiment should
rebel against the enjoyment of such a species of
favoritism as freedom from taxation on the part of
what would then unquestionably be the biggest
banking and financial power in the world.
What would Mr. McFadden then do? Would he

then, responding to an imperious public demand,
promptly introduce a bill repealing the tax exemp-
tion provision and join in urging that these banks
n the unified banking system really had no right
t expect the continuance of such a valuable privi-
le indefinitely. There would be nothing extraor-
dinary in such action on Mr. McFadden's part. Mr.
McFadden has on more than one occasion shown
that he is very agile in turning political somersaults.
The scheme is really too fantistic to merit considera-
tion, and if it came from anyone except the Chair-
man of the Banking and Currency Committee it
would be dismissed with a gesture of impatience.
Equally fantastic is the proposal that Congress
could or should limit financing of transactions in
inter-State commerce to national banks.
Mr. McFadden declares himself confident "that

Congress will never permit the vast resources of
commercial banking in the United States to be held
and administered entirely or predominantly by 48
separate systems of banks under the political super-
vision of 48 State Banking Departments." But
what is ailing Mr. McFadden? Is the American
system of Government not to his liking? Would he
abolish the States? Mr. McFadden is altogether too
prone these days to go into hysterics.
It is not to be denied that there have been recently

quite a number of consolidations of large banks
and trust companies, and that in the process of such
consolidations, or mergers, trust company charters
have been taken out, rather than charters under the
National Banking Act. But in taking this step those
engineering the consolidations have not been influ-
enced by consideration growing out of the absence
of nation-wide branch banking (this is one of the
things that in most of the States is denied even under
States laws) or for that matter, the absence of any
other specific thing. What has prompted them to
take out a State charter rather than a Federal char-
ter has no doubt been the meddlesomeness of Con-
gress with regard to everything over which Congress
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exercises authority. Over State organized institu-
tions Congress does not exercise any jurisdiction.
Those organized under National law are its special
province, or at least are asoumed to be.
The strictures in debates in both Houses of Con-

gress upon everything relating to the Federal Reserve
or to banking iltatters generally, the condemnatory

_ attitude so crenerallV assumed towards banking mat-
ters, the threats of investigations in connection with
very trivial happenings—all these are well-known
and of common occurrence, and they engender fears
and anxieties which it io the part of prudent banking
to avoid. The general attitude of suspicion towards
banking and financial affairs is another deterrent.
Over and above all these hangs the constant threat

of new legislation which may alter and disrupt the
existing state of things. Whenever anything goes
wrong, some Congressman, like the mighty McFad-
den, comes forward with some half-baked propo-
sition, which if it happeno to have a popular appeal
makes necessary vigorous action to avert the threat-
ened danger of unwise or vicious legislation. There
would be fewer desertions from the National Bank-
ing System if our Congressional leaders could be
prevailed upon to pursue a let-alone policy with ref-
erence to new legislation concerning banking mat-
ters for some time to come.

One cannot fail to contrast the ebullitions of Mr.
McFadden with the calm and rational way in which
another speaker before the Illinois Bankers' Asso-
ciation discursed the same subjects. We refer to
the address delivered on the same day by Rudolf S.
Hecht, President of the Hibernia Bank & Trust Co.
at New Orleans, and Chairman of the Economic
Policy Commission of the American Bankers' Asso-
ciation. Mr. Hecht went into a dispassionate anal-
ysis of recent bank consolidations and the spread
of branch banking, taking up chain banking as well
and the growing tendency to link together many
independent unito of banking. Besides presenting
some valuable statistics regarding the subject, Mr.
Hecht rehearsed the arguments pro and con, and,
after saying that he did not want to be considered
either an advocate of the branch banking system nor
its opponent (though he plainly has a strong leaning
towards unit banking, notwithstanding that his
bank operates branch offices in New Orleans, yield-
ing in so doing to the force of circumotances) he
gave utterance to the following trenchant remarks,
which are so convincing as to be conclusive:

"Over-expansion and frozen credits can occur
under one system as well as another. This is best
illustrated by the fact that within the same period
covered by the above statistics we had failures such
as the Bankers' Trust Company chain of Atlanta,
which a few years ago caused 83 apparently inde-
pendent banko in two States to close their doors
within 48 hours, the failure of the Home Bank of
Canada with 78 branches, and the practical failure
and forced absorption of the Merchants' Bank of
Canada with 400 branches.
"After all, good banking is not a matter of size.

A properly conducted small country bank can be as
safe as a large city institution with many branches.
Success in the banking field depends on good man-
agement, whether the unit be large or small. It
cannot be denied, of course, that larger institutions
can and usually employ more capable men with
greater experience and rounder judgment than can
the average small unit bank. They also have, on the
whole, better facilities for standardizing their busi-

ness, keeping themselves properly informed, and
thus escaping many losses resulting from actual
operations as well as from poor credits.
"However, we have reached a point in our pro-

fession where mort of the deficiencies of the small
town bankers can be supplied, not necessarily by
making any fundamental changes in our banking
system or by giving up any of the unit bankers'
independence, but merely by bringing about a better,
spirit of co-operation and mutual helpfulness."

Call loans on the Stock Exchange have not devi-
ated all week (or perhaps have not been allowed to
deviate) from 7%, and it will be recalled that this
call loan rat 6 has now been held at a relatively stable
level for several weeks past, so much so that there
are even intimations that the rate has been pegged.
Some years ago the Reserve authorities were sup-
poi ed to entertain the view that they held such
control of the credit situation that they could pre-
vent the call loan rate on the Stock Exchange from
ever rising above 6%, evidently thinking that the 6%
rate would suffice to impose a check upon excessive
speculation in the stock market. Perhaps it was
only a dream; if so, it is a dream that has long since
gone by the boards. At all events, we now have a
rate that has varied only between 6% and 8% since
May 16. This is in sharp contrast with the rate of
20% touched in March, and with the extreme of 16%
recorded in April and a high of 15% on May 15.
If the call loan rate could be held down at all

times to 7%@8%, and then unlimited accommoda-
tion could be obtained at those figures, the specu-
lator's Millennium would be at hand. Anyway,
Stock Exchange habitues are now in high glee.
There has been the present week still another devel-
opment wihich they regard as favorable to their
aspirations, namely engagements of large amounts
of gold in London and Argentine for importation to
New York. Including the gold announced last week
and the week before, these gold engagements up to
last night had aggregated $8,000,000 from London
and $16,250,000 from Argentine.

Thei e observations are pertinent in View of this
week's showing made by brokers' loans in the Fed-
eral Reserve statement for the week ending Wed-
nesday night, and given out after the close of busi-
ness on Thursday evening. This statement discloses
an augmentation in the total of brokers' loans for
the week in amount of $136,000,000. The. previous
week, it will be recalled, the grand total of these
loano (which now are always stated in even mil-
lions) was absolutely unchanged as compared with
the preceding Wednesday, but that in the weeks
preceding some substantial reductions in the total
of these loans had been recorded. After this week's
increase of $136,000,000, the amount stands at
$5,420,000,000, which compares with the maximum
figure of $5,793,000,000 reached on March 20 last.

This week's increare confirms previous experience
in showing that it is possible to carry the reduction
in 'brokers' loans only just so far, after which re-
newed expansion is sure to occur. At $5,420,000,000
June 19 1929, comparison is with $4,270,000,000 on
June 20 1928, showing an increase for the twelve
months in the sum of $1,150,000,000. In this week's
renewed expancion the loans under each of the three
headings have participated. The loans made by the
reporting member banks in New York City for their
own account increased from $821,000,000 to $883,-
000,000; the loans made for account of out-of-town
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banks increased from $1,551,000,000 to $1,592,-
000,000, and the loans "for account of others" from
$2,911,000,000 to $2,945,000,000.

Borrowing by the member banks at the Federal
Reserve institutions after last week's decrease of
$43,533,000 has the present week again increased,
the week's addition being $25,193,000. On the other
hand, the twelve Reserve Banks have allowed their
holdings of acceptances purchased in the open mar-
ket to be further reduced during the week in amount
of no less than $27,085,000. They,have also reduced
their holdings of U. S. Government securities by
$30,415,000. The result altogether is that total bill
and security holdings have been cut down in amount
of $29,057,000 during the week, notwithstanding the
increase in member bank borrowing. These hold-
ings of bills and securities at $1,198,761,000 June 19
1929 compare with $1,438,167,000 on June 29 1928.

• It del- erves to be pointed out again that the de-
crease in the holdings of acceptances by the Reserve
Banks has been offset the same as in previous
weeks by increased purchases for account of foreign
correspondents. The present week the further in-
crease in these acceptance purchases for the foreign
banks has been $11,759,000. And that is what has
been going on for a long time, namely the Reserve
Banks, while cutting down their own holdings and
acceptances, have enlarged enormously their hold-
ings of acceptances for account of foreign banks.
Between May 1 and June 19 the twelve Reserve
Banks have allowed their acceptance holdings to
run down from $170,421,000 to $87,032,000. On the
other hand, between the same two dates the holdings
for foreign correspondents have increased from
$349,257,000 to $416,999,000.
One other important feature in this week's returns

of the Federal Reserve Banks is the large increase
shown in Government deposits both with the Reserve
Banks and the member banks, but particularly the
latter, as the result of the income tax collections.
The New York reporting member banks show these
Government deposits increased from $19,000,000 to
$72,000,000, and the Chicago reporting member
banks from $5,000,000 to $20,00.0,000. What the
increase at all the member banks has been cannot be
known until the full statement appears, which will
not be until next Monday. But last March, at the
time of the income tax collections, these deposits
jumped from $6,000,000 to $305,000,000. Against
these Government deposits no cash reserves need be
kept, and the big increase in the same explains the
ease in the money market.

The stock market this week, on a moderately large
volume of business, has continued to show sustained
strength. There have been only occasional down-
ward reactions and the general tendency may be
said to have been almost uninterruptedly upward.
The call loan rate on the Stock Exchange has not
deviated from 7% on any day of the week and that
of course has highly encouraged those operating for
the rise. Much has also been made of the engage-
ments of gold in London and in the Argentine for
import to the United States, and these engagements
have reached a considerable magnitude, as noted
elsewhere. The lower call loan charge has of course
made it easier to indulge in borrowing. Otherwise
there have been no features in the speculation
worthy of special mention. The high profits which
nearly all the larger industrial corporations have

been making has also been a factor tending to pro-
mote buying of the industrial shares both for specu-
lative account and for investment.
As a matter of fact, however, the strongest fea-

tures in the market have been the public utility
shares. In the case of many of these the advances
have been sensational and spectacular, and all the
more noteworthy because of the similar large ad-
vances made by many of the same properties in
previous weeks. And the railroad list has also com-
manded quite a little favor on the part of operators.
Trading, as already said, has been moderately

large. On the New York Stock Exchange the sales
on Saturday last were 1,264,420 shares, on Monday
they were 3,207,760 shares; on Tuesday they were
3,344,220 shares, on Wednesday 3,056,930 shares; on
Thursday 2,762,360 shares, and on Friday 3,194,300
shares. On the New York Curb Market the sales
last Saturday were 1,287,900 shares, actually ex-
ceeding the sales on the Stock Exchange, but that
was merely because of the enormous traniactions in
a single stock, namely Commonwealth & Southern
Corp., in which sales aggregated 568,400 shares, of
which amount- 176,500 were in optional warrants.
On Monday the sales on the Curb Market were
1,552,400; on Tuesday 1,949,300 shares; on Wednes-
day 1,702,500 shares; on Thursday 1,811,700 shares,
and on Friday 1,788,300 shares.
As compared with Friday of last week, prices are

higher all around, the advance in the great majority
of the cases being of large proportions with the
public utilities, as already stated, foremost in the
rit e. Brooklyn Union Gas closed yesterday at 2073/4
against 182% on Friday of last week; North Amer-
ican at 1291/4 against 127%; American Water Wks.
& Elec. at 139% against 131%; Electric Pow. &
Light at 73 against 691/4; Fed. Light & Trac. at bid
100 against 1001/8; Pacific Gas & Elec. at 677/8
against 61; Standard Gas & Elec. at 118 against
10734; Consol. Gas of N. Y. at 124 against 1171/4;
Columbia Gas & Elec. at 79% against 72%; Public
Service Corp. of N. J. at 103% against 94%; Inter-
national Harvester at 105 against 1041/2; Sears Roe-
buck & Co. at 159 against 1601/2; Montgomery Ward
& Co. at 106 against 113; Woolworth at 219 against
219; Safeway Stores at 1631/4 against 166%; West-
ern Union Tel. at 1951/2 against 187; American Tel.
& Tel. at 218% with rights against 215% with
rights; Int. Tel. & Tel. at 881/8 against 861/2; West-
inghouse Elec. & Mfg. at 1723/4 against bid 161;
United Aircraft & Transport at 1211/2 against 117;
American Can at 146 against 1411/4; United States
Industrial Alcohol at 183 against 180½; Commer-
cial Solvents at 4111/2 against 404; Corn Products
at 971/4 against 931/2; Shattuck Co. at 168 against
1661/4, and Columbia Graphophone at 633/4 with
rights against 677/8 with rights.

Allied Chem. & Dye closed yesterday at 306
against 291 on Friday of last week; Davison Chem-
ical at 49% against 471/4 ; Union Carbide & Carbon
at 97 against 89%; E. I. du Pont de Nemours at
1713/4 against 1691/4 ; Radio Corporation at 831/4
against 83%; General Electric at 3051/2 against 297;
National Cash Register at 114% against 112;
Wright Aeronautical at 128 against 1207,/8 ; Inter-
national Nickel at 491/4 against 481/4 ; A. M. Byers
at 1423/4 again t 134%; Timken Roller Bearing at
951/8 against 913/4 ; Warner Bros. Pictures at 115%
against 117; Motion Picture Capital at 581/2 against
491/4 ; Mack Trucks at 993/4 against 97%; Yellow
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Truck & Coach at 421/2 against 387/8; National Dairy
Products at 721/2 against 701/8; Johns-Manville at
183 against 175; National Bellas Hess at 48 against
481/2; Associated Dry Goods at 511/4 against 495/8 ;
Commonwealth Power at 223 against 238; Lambert
Co. at 1413% against 141½; Texas Gulf Sulphur at
73 against 721h; Kolster Radio at 317/8 against 281/8.
Among the stocks that have established now high
records for the year, the following may be men-
tioned:

STOCKS MAKING NEW HIGH FOR YEAR.
• Railroads—
Bangor & Aroostook
Erie
Hocking Valley
Nashv. Chatt. & St. Louis
New York Central
New York Chicago & St. Louis
New York New Haven & Hartford
Norfolk & Western
Union Pacific

Industrial and Miscellaneous—
Air Reduction
Allied Chemical & Dye
Allis-Chalmers
American Powee& Light
American Water Works & Elec.
Atlantic Refining
Beacon Oil
Brooklyn Edison
Brooklyn Union Gas
Columbian Carbon
Columbia Gas & Electric
Commercial Solvents
Commonwealth Power
Consolidated Gas
Continental Baking class A
Cuyamel Fruit
Detroit Edison

Electric Power & Light
Federal Light & Traction
General Electric
General Ice Cream
Glidden Co.
International Business Machines
Kinney Co.
Logo Oil & Transport
Louisville Gas & Elec. class A
Motion Picture Capital
Murray Body
National Dairy Products
National Distillers' Products
North American
Oppenheim, Collins & Co.
Pacific Gas & Electric
Pacific Lighting
Philadelphia Company
Public Service Corp. of New Jersey
Shattuck (F. G.)
Standard Gas & Electric
Trico Products
Underwood Elliott Fisher
Union Carbide & Carbon
U. S. Industrial Alcohol
Victor Talking Mach. prior pref.
Walworth Co.
Westinghouse Elec. & Mfg.
Youngstown Sheet & Tube

In the copper group, quite a few stocks displayed
exceptional strength. Anaconda Copper closed
yesterday at 1151/4 ex rights of $22 against 1281/8
with rights on last Friday; Kennecott Copper at
851/8 against 841/4; Greene Cananea at 161 against
151; Calmet & Hecla at 433% against 425/8; Andes
Copper at 541/2 against 517/8; Inspiration Copper at
46 against 441/2; Calumet & Arizona at 129% against
129%; Granby Consol. Copper at 791/4 against 751/4;
American Smelting & Ref. at 1041/4 against 100%;
U. S. Smelting & Ref. at 571/8 against 551/2. The oil
stocks have been quiet. Simms Petroleum closed
yesterday at 31 against 33 on Friday of last week;
Skelly Oil at 40 against 40%; Atlantic Refining at
701/8 against 691/2; Pan American B at 581/2 against
60%; Phillips Petroleum at 38 against 381%; Texas
Corp. at 611/8 against 617/8; Richfield Oil at 42
against 41%; Marland Oil at 351/2 against 341%;
Standard Oil of N. J. at 567/8 against 58; Standard
Oil of N. Y. at 395/8 against 391/2, and Pure Oil at
271/4 against 28.
The steel group has been conspicuously strong.

U. S. Steel closed yesterday at 180% against 1757/8
on Friday of last week; Bethlehem Steel at 1071/2 ex
rights against 1131/4; Republic Iron & Steel at 951/2
against 93; Ludlum Steel at 941/2 against 94, and
Youngstown Steel & Tube at 139 against 137. In
the motor group General Motors closed yesterday
at 741/2 against 713% on Friday of last week; Nash
Motors at 85% against 82%; Chrysler at 763%
against 747/8; Packard Motors at 133 against 1291/2;
Hudson Motor Car at 851/2 against 845/8, and Hupp
Motor at 49 against 431/2. Among the rubber stocks
Goodyear Tire & Rubber closed yesterday at 121%
against 117%; B. F. Goodrich at 785/8 against 761%,
and U. S. Rubber at 501/2 against 481/4, and the pref.
at 77 against 751/2.
The railroad stocks have been leaders in the for-

ward movement, though the activity has been largely
confined to the speculative favorites. New York
Central, Erie, New Haven. Union Pacific, Norfolk

& Western, and Hocking Valley all attained new
high records for the year. Pennsylvania RR. closed
yesterday at 801% against 79 on Friday of last week;
New York Central closed at 2041/4 against 195½;
Del. & Hudson at 1971/2 against 191; Baltimore &
Ohio at 1241/2 against 119%; New Haven at 1127/8
against 1091/2; Union Pacific at 2311/2 against 225%;
Canadian Pacific at 232 against 2267/8; Atchison at
224 against 216%; Southern Pacific at 132 against
130%; Missouri Pacific at 911/4 against 89%; Kan-
sas City Southern at 943/4 against 87; St. Louis
Southwestern at 911/8 against 88; St. Louis-San
Francisco at 1171/2 against 115; Missouri-Kansas-
Texas at 497/8 against 473%; Rock Island at 1263/4
against 123; Great Northern at 110 against 109, and
Northern Pacific at 105% against 103%.

Stock exchanges in the larger European centers
have been extremely dull during most of this week,
with the trend of share prices distinctly downward.
The international money situation has again become
a dominant factor in these markets. London has for
some time been losing gold to the United States.
Further gold engagements of about $9,000,000 were
announced this week for shipment to New York and
the London market slumped visibly in consequence,
with Continental exchanges also affected. The Lon-
don Stock Exchange opened the week With a very
modest volume of trading. Tin shares were more
active than the rest of the list as a result of the
formation of the new British-American Tin Cor-
poration. Prices declined for the most part, both
in the gilt-edged list and in other sections. An-
nouncement Tuesday of heavy gold engagements for
New York caused weakness in the gilt-edged list,

most of the other issues also showing looses. An
"extremely small amount of business" was reported.
The depression continued Wednesday, British funds
suffering further losses notwithstanding slight im-

provement in sterling exchange. Some gains were

registered among the Anglo-American issues, but

otherwise the British industrial list declined. Fur-

ther improvement in sterling exchange Thursday
brought a steadier-tendency in gilt-edged securities.
Business was very dull, however, with only minor
price changes. The London exchange was again very
quiet yesterday, with price changes irregular. The
gilt-edged list received a greater measure of support
and some advances were made in this section. Home
rails also were firm.
Trading on the Paris Bourse was entirely a

professional affair at the opening Monday, little

public interest being taken in the proceedings.

The tone was flat and most issues receded. The

amount of selling increased Tuesday as traders

noticed that offers of stock found no buyers. Sell-

ing orders accumulated and the entire list de-

clined, nearly all French banking and industrial

stocks showing weakness. Just before the close

some buying took place, which was attributed to
foreign acount and this tendency was continued
Wednesday, when the list advanced moderately.
The market remained dull, however, in the mid-week
session. Bearish advices from London caused weak-
ness in most international issues at Paris. Business
was again of extremely small proportions Thursday,
but the price tendency showed further improvement
with banks and electrical issues taking the lead in
the mild advance. The firmer tone at Paris was
maintained in yesterday's session also. The Berlin
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Boerse also was dull at the opening Monday, but
the price trend during most of the session was
toward greater firmness. This was attributed in
great part to numerous foreign purchasing orders.
Tuesday's sewion was irregular, with prices rising
in the early part of the day and declining again
toward the close. Artificial silk shares were the
feature of the session, most of these advancing
markedly. The Boerse reversed itself Wednes-
day, declining at the opening and gaining strength
toward the end of the session. The artificial silk
issues lost much of their previous gains, and potash
stocks became the favorites of the bulls. Electrical
issues, particularly Siemens & Halske and the
A.E.G., were purchased by a banking group and
advanced substintially. Thursday's session was list-
less, with price movements unimportant either way.
The tendency was downward until persistent rumors
of a $50,000,000 Government loan from a banking
group in America were finally confirmed. This
brought a slight recovery, but the close was dull.
Share prices were well maintained in yesterday's
session.

Plans are afoot in all countries concerned with
German reparations payments for early ratification
of the new Young Plan report which the committee
of experts signed in Paris June 7. It seems likely
that acceptance of the plan by the respective govern-
ments will be far less difficult to secure than was
the case with the Dawes Plan in 1924. Acceptance
of the Dawes scheme by the Reichstag in 1924 was a
dubious matter which was only decided at the last
moment. The • new instrument now devised will
probably be ratified by the German parliament with-
out difficulty as the grand coalition of parties repre-
cented in the Cabinet controls 300 of the 490 votes
in the• Chamber. No trouble is expected by the
French Government in securing the acceptance of the
Young report by the Chamber of Deputies. In Eng-
land, Italy and Japan, ratification is looked upon as
a matter of course, though for various reasons. Bel-
gium has indicated clearly that she will accept the
report provided a settlement is achieved with the
German Government on the question of the worth-
less marks left in Belgium after the war. Discus-
sions between Belgian and German negotiators were
initiated in Brussels late last week on this matter
and it is expected these will be pushed to a rapid
conclusion.

Action by the United States Congress on the new
Young Plan will not be necessary, according to state-
ments made at the White House Tuesday. At the
customary gathering of newspaper correspondents,
President Hoover made the following announce-
ment : "I have a question as to whether the admin-
istration would submit the Young reparations agree-
ment to Congress or not, or whether we become a
signatory to it. Our Government is not a party to
that agreement, and therefore it would not be a
signatory to it. There is no occasion to submit the
agreement to Congress. The only point for Con-
gressional action is an authority to the administra-
tion to reduce Germany's treaty obligations in re-
spect to the comparatively minor items of army oc-
cupation costs and mixed claims." Informally it
was explained that Congress would be asked to
authorize by joint resolution the contemplated re-
duction in payments and that then the United States
would exchange diplomatic notes with Germany con-

firming the arrangement. A further announcement
at Washington early in the week stated that Owen
D. Young, chief of the Paris negotiators and head
of the American delegation, together with his asso-
ciate, J. Pierpont Morgan, and their two alternates,
Thomas W. Lamont and Thomas Nelson Perkins,
would visit Mr. Hoover at the White House next
Tuesday to report in person on the Experts' delibera-
tions and on European economic conditions as re-
lated to reparations.
One difficulty in connection with acceptance of

the report in France is the apparent intention of the
French Government to seek parallel ratification of
the Young Plan and of the Mellon-Berenger and
Churchill-Caillaux debt accords. Early evacuation
of the Rhineland also will be debated by the Cham-
ber of Deputies when considering the matter. The
French Cabinet gave unanimous approval to the
recommendation of the Experts Tuesday. On the
following day, Premier Poincare received Dr. Gus-
tav Stresemann, the German Foreign Minister, and
discussed with him for more than an hour how time
could best be saved in reaching the desired ratifica-
tion of the Young Plan report, and the evacuation
of the Rhineland. A tentative agreement was
reached, according to a Paris report to the New
York "Herald Tribune," for a conference of the inter-
ested governments, which is to accept the report and
start the new plan in operation. This gathering will
probably convene between July 20 and Aug. 10, it
was said. Immediately after his conversation with
Dr. Stresemann, Premier Poincare went before the
joint meeting of the Finance and Foreign Affairs
Commiwions of the French Chamber to explain the
policy of the Government and its intentions with re-
spect to the Young Plan report and the debt settle-
ments.
Until the very day of his apearance before the

joint commissions of the Chamber, Premier Poin-
care was additionally embarrassed by the need for
haste in securing ratification of the Mellon-Beren-
ger debt aggreement This was occasioned by the
approaching maturity date—Aug. 1—of the $400,-
000,000 owed by France to the United States for sur-
plus war supplies purchased just after the war. On
this day, however, both branches of the Congress
in Washington approved the administration resolu-
tion extending for nine months the due date of this
payment. The measure did not become law as it
was not signed by the presiding officer of either the
House or the Senate. The moral effect of the resolu-
tion will, however, serve to support President Hoo-
ver in deferring the payment, it was said. The Mel-
lon-Berenger accord merges this payment with the
general French debt to the United States. Ratifica-
tion by both the French Chamber and the American
Congress is required to make the accord effective,
and the action by Congress deferring the payment
for war stocks was taken merely to tide the matter
over the recess of the House and the Senate. Premier
Poincare argued before the two Chamber Commis-
sions in Paris, meantime, that the debt accord must
be ratified. In some dispatches the Premier was re-
ported to have criticized the Mellon-Berenger agree-
ment, implying that much better terms for France
could have been arranged, In other reports, how-
ever, it was stated with equal assurance that he pro-
nounced the accord the "best debt settlement France
could possibly get." All accounts agreed, that he
established incontestably the legality of the settle-
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ment and the need for making the payments therein
provided. Open discussion on the debt settlement
and the reparations accord is scheduled to begin
in the Chamber of Deputies early next week.

Close co-operation between Great Britain and the
United States in attempts to secure a reduction of
naval armaments became a certainty this week as
a result of the first contacts between United States
Ambassador Charles G. Dawes, and Ramsay Mac-
Donald, Prime Minister of Great Britain. It has
become axiomatic in recent years that action of this
kind to safeguard the peace of the world, depends
on London and Washington. When these govern-
ments failed to agree on a naval limitation program
at Geneva two years ago, profound misgivings arose
in informed circles everywhere. After the Geneva
fiasco there developed between the two nations a
whole series of minor irritancies of which it would
be difficult to pick any one as especially significant,
although in their aggregate they caused deepening
friction. The first step toward colving this new
problem of Anglo-American relations was taken at
the recent meeting of the League of Nations Prepara-
tory Disarmament Committee, when Ambassador
Hugh S. Gibson proposed, at the instance of Presi-
dent Hoover, that a new "yardstick" be devised not
merely for the limitation but for the reduction of
naval armaments. There were indications in Lon-
don that this spirit would be heartily reciprocated
by the British Government, but further developments
neces1 arily waited upon the outcome of the British
general election of May 30. With the formation of
a new Cabinet by Mr. MacDonald just two weeks ago
today, the way was cleared for further steps in this
matter. These were taken with exceptional alacrity
by the new Prime Minister, who indicated almost
instantly after taking office that he would leave no
stone unturned to remove the difficulties and
strengthen the bonds between the two great English-
speaking democracies. The Luggestion was made
semi-offically that Mr. MacDonald may visit Wash-
ington this summer to discuss the problem person-
Illy with President Hoover. The arrival of Generai
Dawes, who was on the high seas at the time, was
impatiently awaited in England.
The new United States Ambassador to Great

Britain arrived in London late June 14, and he
promptly presented his credentials on the following
day to King George at Windsor Castle. Mr. Dawes
then left London for the town of Forres in Northern
Scotland, to keep a luncheon engagement with Mr.
MacDonald. The importance attached by the Prime
Minister to the meeting has been indicated by his
previous statement that "in the short space of three
or four hours great questions of Anglo-American co-
operation in the cause of disarmament and per-
manent peace will be opened." After the luncheon
last Sunday, Mr. MacDonald read to American, Eng-
lish and Continental newspaper correspondents the
following joint statement: "We have had a conver-
sation regarding the present position of the naval
disarmament as between the United States and
Great Britain. It has been informal and general
and most satisfactory. His Excellency (General
Dawes) proposed to refer to the subject at the
Pilgrims' dinner on Tuesday night and I shall do
the came thing at practically the same moment at
a dinner in Lossiemouth, and that is intended to be
the beginning of the negotiations. We both want to

make it clear that other naval powers are expected
to co-operate in these negotiations, upon the success-
ful consummation of which the peace of the whole
world must depend." This joint statement received
the approving comment of the press of all nations.
In official London there was a measure of surprise,
not unmixed with disappointment, at the indication
that other powers are expected to join the negotia-
tions for naval curtailment. Although there was
intense interest in Mr. MacDonald's suggested trip
to Washington, no definite pronouncement on this
point was made after the meeting. Mr: MacDonald
told correspondents Monday, however, that his visit
to the United States depends on the diplomatic situa-
tion. "But I should think I probably will go," he
added.
The eagerly anticipated speeches of General

Dawes and Premier MacDonald were made Tues-
day evening as scheduled, and they brought increas-
ing satisfaction to both nations. Mr. Dawes began his
address before the Pilgrim Society by pointing out
that mankind has just emerged from the blackness
of the World War and is beginning an era of effort
for world construction, both moral and material.
He described the Kellogg peace treaty as "an expres-
sion of a world intention," which "has shown one
of its first effects in the pronounced change in the
form of international discussion of world peace."
Discussion has been closed upon the form of the ex-
pression of the principle, he said, and consideration
begun of practical methods to make it effective, thus
proving "the exiLtence of a general determination
to make the treaty not a mere gesture, but the foun-

dation of an era of peace on earth and good-will

toward men." The Ambassador urged the friends
of world peace to move unitedly toward that objec-
tive anti to consider not only what steps must be
taken, but the order in which those step. s are to be
taken.
"The importance of an early agreement on naval

reductions by the nations is of outstanding im-

portance at the present time and it would seem to
be the next step to be taken toward world peace,"
he continued. "As to any other controverted ques-
tions between any nations, or between Great Britain
and the United States, their peaceful settlement
either way will not be endangered by the cessation
of an enormously expensive naval competition which
may be in progress during their discussion." After

referring to the naval program of the United States
and citing its cost, General Dawes continued:
"My address tonight concerns itself with a sugges-

tion as to a change in method in future negotiations
on naval disarmament. Agreement upon the method
of negotiation must concern, from the very begin-

ning, all interested naval powers and should have
not partial but world sanction. 'While in the course
of discussion I may refer to the principle of equality

of naval power as between Great Britain and the
United States, it is only became the outcome of pre-
vious conferences shows that this is the agreed

policy of both governments. My theme is: What

method of procedure is best adapted to translate
the policy of naval reduction into a fixed agreement

between the nations, so important to the peace of
the world and the happiness hereafter of mankind?"
In developing his theme, Mr. Dawes made copious

we of a quotation from Edmund Burke, to the effect
that "politics ought to be adjusted not to human

reasonings, but to human nature, of which the rea-
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son is but part and by no means the greatest part."
He summarized briefly the reparations negotiations
of 1924 and 1929, pointing out numerous instances
where human nature prevailed rather than human
reasonings. "What I have said," he added, "has a
most direct bearing upon the quection of the method
of conducting the great negotiations for naval dis-
armament, soon justly to occupy the attention of the
world. The question is how best to adjust the
methods of negotiation to accord with the law of
human nature so that the successful Outcome, so
vital to the welfare of the world, may not be unnec-
essarily endangered. International naval reduction
is a task the succecsful accomplishment of which re-
quires co-operative employment of two distinctly
unrelated talents—that of naval technical experts
and of statesmen. The naval .officer has his duty
to perform to his State and it is primarily to secure
it against attack. He therefore trusts to his shipo
and armaments. It is the duty of the statesman to
remove from his State the danger of attack. Upon
the latter primarily lies the duty of peacemaking,
and in these negotiations he must hold the initia-
tive. He is the one to build up a new order, to start
a new policy, guided as he goes by the advice of those
competent, patriotic naval experto who serve him.
What differences there are in their respective duties
can be co-ordinated into a policy of statesman-
ship. .. ."
At the beginning of the work, the new Ambassador

remarked, the contribution of the naval experts to
the problem should be a definition of abstract
equality. "It is certainly possible for naval experts
to arrive at a definition for the evaluation of the
fighting strength of ships," he continued. "Thus,
for instance, one might find a yardotick with which
to determine the military value of individual ships.
These ships might differ in displacement, size, guno,
age, speed and other characteristics, yet such an
agreed and properly weighted value might be given
to each of these differing characteristics as to make
it possible to compare, for example, the cruicer fleets
or the combined fleets of two navies and establish
parity between them. It would seem that to adjust
to human nature the method of arriving at naval
reduction each government might separately obtain
from their respective naval experts their definition
of a yardstick and then the inevitable compromise
between these differing definitions, which will be
expressed in the final fixation of the technical yard-
stick, should be made by a committee of stateomen
of the nations, reinforced from the beginning by
these expressions of abstract technical naval opinion
and able again to seek further naval advice if nec-
essary before final fixation.
"These • statesmen should, further, be the ones

to draw up for the world the terms of a final agree-
ment upon naval reduction, which should be couched
in those rimple terms understandable by the or-
dinary man in the street, which, while the pet aver-
sion of the casuist, are the highest expressions of
true statesmanship. That final agreement covering
quant i ta live dispositions will go to the nations for
approval or rejection. If this should be the outcome,
let those entrusted with the 'last draft of the con-
clusions of the last conference be men born with a
faculty for clear, concise statement, for that docu-
ment must appeal to the composite will of the peo-
ples of the nations and in order to make a proper
appeal must be read generally and understood.

There again we remember the operations of the law
of human nature and will hope that in these men
the temptation to show erudition will be cubordi-
Dated to writing that which, while properly covering
the cause, may be understood by the audience. A
clear statement of the case, understandable by all,
should mean success."
In conclusion', Mr. Dawes remarked explicitly that

there was no criticism intended in his speech of the
individual negotiators at the Geneva Conference of
1927. That committee, he said, "was a mixed com-
mission of ctatesmen and naval technicians, and, in
my judgment, that was the reason for its failure.
The method was adjusted to human reasoning, but
not to human nature. We should not look upon the
failure at Geneva in 1927-as a failure of individuals,
but of the method under which they were asked to
function. This may be said, however, that under the
laws of human nature probably 90% of Englishmen
think the American delegation was responsible for
the mistake, and 90% of Americans think the Britich
members of the Commission were responsible for the
mistake. The great, overwhelming, soul-satisfying
fact about it is that the British and American people
are a unit in agreeing that whoever was responsible.
a mistake was made. And of what is this signifi-
cant? It meano that in the inarticulate consciences
and hearts of the two great English-speaking peoples
there is upheld sacred and inviolate the principle of
equality between them of naval strength. Their atti-
tude upon this question—unmistakable—assumed as
being out of the realm of debate even by nationalistic
demagogues of both country—while decorated by
reason, is based, under the Providence of God, upon
fundamental instincts and a commingling of the
blood. Under these circumctances let us be hopeful
for the cause of world peace and the progress of
civilization, for in the joint hands of these same
English-speaking peoples rests not only their secure
guaranty, but, as well, the Ark of the Covenant of
human freedom."

Prime Minister MacDonald spoke informally be-
fore his neighbors at Lossiemouth the same evening,
and much of hic3 address was personal and remi-
niscent. He introduced several passages, however,
which had been carefully prepared. "I have made
it clear," he remarked, "both before and during the
election that I put relations with the United States
in the forefront of our national concerns. As re-
gards them, we have not let the grass grow under
our feet. General Dawes has been good enough to
take a long journey up here to see me and have a
talk with me about them. We found each other tak-
ing the same view of world peace. The hands we
clasped were not cold with official correctness but
warm with friendship incpired by common enthu-
siasm for service in the cause of international good-
will and common sense. We did not meet to threaten
other nations or to dominate other peoples, nor in-
deed did we meet to form alliances or pacts. We
have no intention of presenting to the other nations
an accomplished fact which they can take or leave.
As to the world-wide purpose of what .are known as
the Anglo-American conversations, I hope that nei-
ther the larger States nor the small oneo will have
any doubt that they are not exclusive. They are
inclusive. The mighty republic across the Atlantic
will enter into no European entanglements or alli-
ances. But no one ought to suspect that it will
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decline to serve the common interests of peace and
democracy."
These speeches by Prime Minister MacDonald and

General Dawes were acclaimed throughout the world
as contributing enormously toward the desired goal
of naval curtailment. All eections of the press, both
in this country and in England, gave hearty endorse-
ment to the pronouncements. In France, also, ap-
proval was general, although the Nationalist press
warned against a too theoretical and idealistic ap-
proach to the problem. A sympathetic reception was
given the statements in Japan, as well. Navy office
spokesmen in Tokio expressed the op- inion, however,
that the "yardstick" of naval comparison might be
more difficult to find than civilians believe. Navy
circles in Washington appeared similarly dubious
Wednesday regarding the proposed "yardstick."
Several serious technical difficulties were pointed
out in a report of that date to the New York "Times."
"But," this dispatch added, "in spite of the disap-
pointment some see in this failure to obtain a hard-
and-fast yardstick, to be applied to measuring each
element in any and all naval vessels, the feeling per-
sists in Administration circles that naval armament
reduction can be accomplished in a practical way."
One point of especial significance brought out in

comment about the addresses was the entire omis-
sion of any reference to freedom of the seas. Of-
ficials on both sides are known to have given much
thought to this aspect of the problem. "But it is
now known," the "Times" report added, "that the
Hoover Administration has reached the conclusion
that an armament reduction conference would be
wrecked if the issue of freedom of the seas were
injected into the conference." It was also remarked
that there is a strong public opinion in the United
Kingdom behind the course followed by the British
Government toward neutral shipping in the World
War, and that anything said by the Prime Minister
in opposition to that opinion might have aroused
sentiment which would have proved dangerous to the
Laborite minority's tenure of office. "So it seems
assured," the report continued, "that if a naval arma-
ment conference is to eventuate from' President
Hoover's earnest desire to bring it about, the ques-
tion of freedom of the seas will be tabooed." It was
considered certain in Washington that France, Italy
and Japan, as well as Britain, will be invited to par-
ticipate if a conference relating to the naval powers
should be initiated by the United States. There was
a good deal of speculation, however, regarding the
possible attitude of France and Italy toward such
a meeting, these Governments having declined to
participate in the abortive naval conference held in
Geneva in 1927 at the call of President Coolidge.
It was assumed that Britain and America will seek
means to reduce their fleets even if other Govern-
ments hold aloof from disarmament negotiations.

Official assurances of the co-operation of the Jap-
anese Government in the movement for naval reduc-
tion were given in Tokio Thursday by Premier Giichi
Tanaka in the course of conversations with Edwin L.
Neville, the American Charge d'Affaires in the Jap-
anese capital. The State Department in Washing-.
ton announced late in the day that a message had
been received from Mr. Neville reporting that Japan
was prepared to support any measures looking to
further reduction of armaments, and that Japan
wanted peace and less expenditure for military pur-
poses. Speculation continued in Washington, mean-

time, as to the next moves in the negotiations insti-
tuted by Ambassador Dawes and Prime Minister
MacDonald. It was considered significant that Sir
Esme Howard, the British Ambassador, called upon
Senator Borah, who was long been an advocate of
arms limitation and of an understanding between
the British and American Governments on freedom
of the seas. No information regarding this meeting
was given out, but Senator Borah did say afterward
that he had no knowledge of any definite plans for
an armament conference either in this country or
abroad. The impression prevailed in Washington,.
a dispatch to the New York "Times" said, that the
machinery of the Preparatory Disarmament Com-
mission of the League of Nations may be relied upon
until the negotiations have developed further.

The regular quarterly session of the League of
Nations Council was adjourned last Saturday after
a week's discussion devoted mainly to inconclusive
arguments about the minorities problems in Europe.
The Council met in Madrid on the previous Monday
in accordance with a decision taken at the last
meeting in Geneva, when the Spanish Government
signalized its decision to remain a member of the
League by inviting the Council to hold a session in
its capital. Little was expected of the fifty-fourth
session of the Council, which was closed last Satur-
day, owing to the change in European diplomacy

occasioned by the overturn of the Conservative Gov-
ernment of England and the formation of a new
Cabinet by Prime Minister Ramsay MacDonald,
leader of the Labor Party. The meeting was at-
tended as usual by M. Aristide Briand and Dr. Gus-

tav Stresemann, Foreign Ministers, respectively, of

France and Germany. These Ministers, together

with Sir Austen Chamberlain of Britain, had formed
the "Big Three" who had dominated the Council
sessions for a number of years. In this session Sir

Austen was necessarily absent, his place as Foreign
Secretary of Great Britain having been given to

Arthur Henderson. Great Britain was represented
at the Council meeting by Sir George Grahame, the
British Ambassador to Spain.

Criticism of the methods pursued by the Council
in treating minority problems had been freely voiced
by Dr. Stresemann early last week, causing more
than a little nervousness in League circles. This
was accentuated on June 14 when the first test was
made by the German Minister of the League pro-

vision whereby a Council member may present a

petition of minority citizens of another State. The

petition brought up by Dr. Stresemann was in the
form of a long statement concerning the property
of two men which Poland has a right to confiscate

if, as it contends, they are still German citizens, but

which it cannot seize if, as Germany holds, they be-

came minority citizens of Poland after the World
War. The case was one of several hundred similar
ones involving a total of more than 100,000 acres of
land. Herr Stresemann• claimed that the commis-
sion established to settle the questions involved was

not functioning, due to the fault of Poland, and he

demanded that Polish liquidation of the property be

suspended until the nationality of the owners had

been determined. Fpreign Minister August Zaleski
of Poland replied that the question should be settled
by direct negotiation, and he hinted that if his views

were not adopted, he too could lay petitions con-

cerning Germany before the Council. Mr. Adatchi
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of Japan, President of the Council, hastily adjourned
the meeting until the following day, saying mean-
while that he personally would attempt to bring
Germany and Poland into accord. When the ques-
tion again came up last Saturday Foreign Ministers
Stresemann and Zaleski each spoke in a conciliatory
manner and the Council then decided that it would
take no action itself, but would leave the matter to
Poland and Germany.

Before taking final adjournment, the Council
heard and accepted a report of its financial com-
mittee of which, unfortunately, the full details are
not yet available. This report, an Associated Press
dispatch from Madrid said, dealt in detail with the
purchasing power of gold and with various European
local and international loans. It also dwelt on the
convention for the suppression of counterfeited cur-
rency and suggested a convention for suppressing
the counterfeiting of share and debenture certifi-
cates, checks and bills of exchange and stamps used
for payments. The Council instructed the Financial
Committee to gather more data on this matter and to
report again at a later session. Professor Thomas
Adams, of Yale University, was appointed by the
Council as American member of the Fiscal Commit-
tee of Fifteen Experts who are to consider the prob-
lem of double taxation. Finally, the Council ex-
pressed thanks to another American, Roy Aller, for
his work as Budapest representative of the Hun-
garian League Loan Trustees, which he soon is to
leave. Before the delegates gathered for this meet-
ing there had been talk of holding a forthcoming
session of the Council in Canada or in some other
country, in accordance with the precedent now estab-
lished. The question was apparently not raised in
the official meetings of the Council, as no mention
of the matter was made in press reports.

Intimations that Austria may be secretly arming
in defiance of the terms of the peace treaty are con-
tained in the final report of the Liquidation Board,
filed at Geneva Monday, in connection with the re-
moval of military control from that country. The
report was submitted by the President of the Am-
bassador's Conference to the Council of the League
of Nations, together with a suggestion that the
Board should now be dissolved. Three delegates,
representing England, France and Italy, made up
the Board, according to an Associated Press dis-
patch from Geneva. In the report the conviction
was expressed that Austria had kept war material
hidden during the investigations of the Board and
that this could be used to arm the many associations
existing in that country. Attention is called to the
danger that the now reduced army might be con-
verted into a skeleton force which, by enrollment of
young men trained in Austrian associations, could
possibly create an army of from .200,000 to 300,000
men. Secret co-operation between the German and
Austrian army headquarters also is alleged. Among
the alleged results of such co-operation are said to
be: exchanges of officers, adoption by the Austrian
army of a uniform of the German model, a scheme
for redrafting Austrian and German army regula-
tions for which official sanction already has been
received, and a desire at Vienna to re-establish a
general staff on the German model. Reference was
also was made to "the big clandestine traffic in arms,
Vienna being the most active commercial center."
Special supervision was recommended over seven

specific factories, of which the report said that it
would appear from information received that they
had already obtained extra machinery and were
"simply waiting for the departure of the Board to
begin war manufactures."

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 532% in Great Britain, Holland, Norway and
Spain; 5% in Denmark; 43/2% in Sweden; 4% in
Belgium, and 332% in France and Switzerland.
London open market discounts for short bills are
5%% against WA% on Friday of last week and also
5/% for long bills against 5 5-16% the previous
Friday. Monday on call in London yesterday was
43A%. At Paris open market discounts remain at
33/2%, and in Switzerland at 33/1%.

The Bank of England statement for the week
ended June 19, reveals a decrease of £710,783 in
bullion, the first in 19 weeks. A contraction of
£1,755,000 in circulation, however, offset the loss of
gold and swelled reserves £1,045,000. Gold holdings
now aggregate £163,500,617 as compared with
£171,691,040 a year ago. The bank rate stands at

the rate inaugurated Feb. 6 1929. Loans on
government securities decreased £810,000 while those
on other securities showed an increase of £5,670,465.
The subdivisions of the latter, "discounts and
advances" and "securities," were augmented. L1,-
921,107 and £3,749,358 respectively. The propor-
tion of reserves to liabilities is now 55.88% as against
57.97% last week Sand 46.03% the corresponding
week last year. Public deposits increased £10,682,-
000 and other deposits decreased £4,831,967. Of the
latter those for the account of bankers showed a loss
'of £4,863,347 whereas those for other accounts
gained £31,380. Below we give comparative figures
of the various items for the past five years:

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

June 19. June 20.
1927.

June 22.
1926.

June 23.
1925.

June 24.

Circulation a360,303,000 135,026.000 138,297,395 140,388,370 145,270.460
Public deposits  21,263,000 24,434,000 20,167,563 18,625,459 13,559,121
Other deposits  91,791,652 98,123,000 94,289,423 100,338.427 118,254,314
Bankers' accounts— 56,237,150
Other accounts  35,554,502
Governm't securities 35,401,855 31,663,000 49,410,975 40,160,328 39,031,733
Other securities  32,352,586 52,378.000 48,476,959 67,281,350 79,023.183
Disct. dr advances— 7,596,498
Securities   24,756,088
Reserve notes & coin 63.197,000 56,415,000 35.461,394 29,446,631 31,663,380
Coin and bullion— 163,500,617 171.691,040 152,008,789 150,085,001 157,183,840
Proportion of reserve

to liabilities  55.88% 46.03% 30.71% 24.75% 24%
Bank rate  534% 45% 0,6% 5% 5%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note issues, adding at that time E234,199,000 to the amount of Bank of England
notes outstanding.

In its statement for the week ending June 15, the
Bank of France shows a gain in gold and bullion of
7,083,317 francs, raising the total of the item to 36,-
609,919,273 francs, as compared with 36,602,835,956
francs last week and 36,596,432,580 francs two weeks
ago. Due to a decline of 346,000,000 francs in note
circulation, the item now aggregates 63,140,576,840
francs, as against 63,486,576,840 francs last week and
64,316,576,840 francs the week before. Credit
balances abroad dropped 73,000,000 francs, French
commercial bills discounted decreased 354,000,000
francs while bills bought abroad rose 11,000,000 francs.
A loss of 14,000,000 francs was shown in advances
against securities and 288,000,000 francs in creditor
current accounts. Below is furnished a comparison
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of the various items of the Bank's return for the past

three weeks:
BANK OF FRANCE'S

Changes
for Week.
Francs.

COMPARATIVE STATEMENT.

June 15 1929.
Francs.

Status as of
June 8 1929.

Francs.
June 1 1929.

Francs.

Gold holdings__ __Inc. 7,083,317 36.609,919,273 36,602,835.9.56 36,596,432,580

Credit bats. abr'd_Dec. 73.000.000 7,440,029,776 7,513,029,776 7.805.029.776

French commercial
bills discianited_Dec. 354,000,000 6,381,190,734 6,735,190,734 5,810,100.734

Bills bought abr'd _Inc. 11,000,000 18,409,500,480 18,398,500,480 18,381,500,480

Adv. agst. securs_ _Dec. 14,000,000 2,415,795,031 2,429,795,031 2,443,795,031

Note eirculation__Dec. 346,000,000 63,140.578,840 63,486,576,840 64,316,576,840

Cred. curr. acets_Dec. 288.000,000 18,029,843,827 18,317,843,827 18,607,843,827
•

The Bank of Germany in its statement for the

second week of June, shows a decline in gold and bul-

lion of 42,000 marks. This leaves the total 1,764,382,-

000 marks, as compared with 2,062,262,000 marks

last year and 1,803,588,000 marks the year before.

A loss of 180,699,000 marks in note circulation brings

the total of the item down to 4,191,840,000 marks,

as against 4,039,275,000 marks last year and 3,342,-

047,000 marks in 1927. Reserve in foreign currency

increased 9,967,000 marks, silver an(l. other coin

gained 14,940,000 marks, while deposits abroad re-

mained unchanged. Owing to a loss of 224,103,000

marks bills of exchange now amount to 2,632,411,000

marks. An increase was shown in notes on other

German banks of 6,455,000 marks, in advances

against securities of 12,398,000 marks, whereas other

assets dropped 20,196,000 marks. Investments re-

mained unchanged. Other daily maturing obliga-

tions dropped 29,488,000 marks and other liabilities

gained 9,606,000 marks. A comparison of the vari-

ous items of the bank's return for the past three years

is shown below:
REICHSBANKT COMPARATIVE STATEMENT.

Changes for
Week.

Assets— Reichsmarks.
June 15 1929. June 15 1928. June 15 1927.

Reichsmarks. Reichsmarks. Reichsmarks.

Gold and bullion Dec. 42.000 1,784,382,000 2,062,282,000 1,803,588,000

01 which depos. abed_ Unchanged 59,147,000 85,282.000 57,878.000

Reeve in torn curr__ _Inc. 9,967,000 318,515,000 251,651,000 75,234,000

Bills of each. & checks Dec. 224,103,000 2,632,411,000 1.924,767,000 2,116,893,000

Silver and other coln Inc. 14,940,000 134,949,000 95,409,000 102,405,000

Notes on oth.Ger.bks _Inc. 6.455,000 16,277.000 20,803.000 21,403,000'

Advances Inc. 12.398,000 125.808,000 78,150.000 28,500.000

Investments   Unchanged 92,891,000 93,996,000 93,059.000

Other assets Dec. 20,196.000 471,503,000 604.343,000 520,794,000

Moblades—
Notes in circulation Dec. 180,699,000 4,191,840.000 4,039,275.000 3,342,047.000

Oth.dally matur.oblig.Dec. 29,488,000 602,637,000 471,840,000 759,633,000

Other liabilities Inc. 9,606.000 319.863.000 213,633,000 294.015,000

The New York money market has been a quiet

affair this week, call loans on the Stock Exchange

ruling at the undeviating figure of 7% in all ses-

',ions. Variations in this section of the money mar-

ket were reflected entirely in the unofficial or "out-

side" market. Funds overflowed from the Stock

Exchange into this street market Monday, with

transactions reported at 61/2%. A firmer tone pre-

vailed Tuesday and no outside offerings were made.
A few outside transactions were again reported at
61/2% Wednesday morning, but thereafter the mar-

ket tightened up sufficiently to prevent any further

dealings at concessions. An easier tendency again

prevailed in time money this week, reflecting an

increasing expectation of lower rates in the Autumn.

Shorter maturities remained unchanged, but the

longer loans dropped 1/4 of 1% to 7% and 8%, as

against the previous levels of 8 and 81/4%. Brokers'

loans against stock and bond collateral registered

the marked advance of $136,000,000 in the statement
of the Federal Reserve Bank of New York for the
week ended Wednesday night. Resumption of the

expansion on such a scale caused considerable per-

turbation in informed circles, although the stock
market seemed to pay little heed. Gold movements
through the port of New York for the week ended

Wednesday, as reported by the Federal Reserve

Bank, consisted of imports of $5,596,000 and exports

of $55,000. During the week, however, engagements

of More than $16,000,000 for shipment to this coun-

try from England and Argentina were reported, indi-

cating clearly that the international monetary strain

occasioned by stock speculation in New York has

been accentuated in 'recent weeks.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, the story is a

hort one, as there has been only a single rate all
week, as already stated above, there having been
no deviation from 7% on any day, this having refer-

ence to renewals as well as new loans. Time money
has ruled easier. On Monday the quotations were

8@81/4% for thirty, sixty and ninety days, and 8%

for four, five and six months. Thereafter the rates

each day until Friday were 7%@8% for all dates

'from thirty days to six months. On Friday the

market again stiffened and the rates were 8@814%

for thirty, sixty and ninety day6, and 7%@8% for

four, five and six months. Commercial paper has

continued inactive, but the demand improved some-

what as the week progressed. Nominally rates for

names of choice character maturing in four to six

monthi3 are at 6%, while names less well known are

61/4@61/2%, with New England mill paper quoted

at 61/4%.

The market for prime bank acceptances has

been active with bills in rather light *supply. No

change in quotations has occurred. The posted rates

of the American Acceptance Council have remained

unchanged at 55/8% bid and 51/2% asked for bills

running 30 days, and also for 60 and 90 days, and at

5%% bid and 51/2% asked for 120, 150 and 180 days.

The Acceptance Council no longer gives the rates

for call loans secured by acceptances, the rates vary-

ing widely. Open market rates for acceptances have

also continued unchanged as below:

Prime eligible bills

Prelme eligible bills

SPOT DELIVERY.

—180 Days— —150 Days—

Bid. Asked. Bid. Asked.

  45% 1534 Of 634

—90 Days— —60 Days--

Bid. Asked. Btd. Asked.

  684 534 634 534

—120 Days—
Bid. Asked.
53( 535

—30 Days—
Bid. Asked.

534 536

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible members banks 15% bid

Eligible non-member banks 5% 6141

There have been no changes this week in the redis-

count 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 CLASS=

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reseree Bank.
kale in

Effect on
June 21

Dale Prestosu
Ifstatilished. Rate.

Boston
New York 
Philadelphia
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
Elan Francisco

July 19 1928 434
July 13 1928 414
July 29 1928 414
Aug. 1 1928 434
July 13 1928 455
July 14 1928 434
July 11 1928 4H
July 19 1928 4"
May 14 1929 4.4
May 6 1929 414
Mar. 2 1929 434
May 20 1929 434

Sterling exchange has not been so strongly under

pressure. It has been moderately steady and on

average fractionally higher. The range has not

changed. It has been this week from 4.84 5-16 to

4.843/2 for bankers' sight, compared with 4.84 5-16
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to 4.841/, also last week. In like manner the range
for cable,transfers has been from 4.84% to 4.84 29-32,

compared with 4.84% to 4.84 29-32 the previous
week. The low level of sterling, contrary to seasonal
trend in June, is giving anxiety to London. The
outstanding feature of exchange this week is the
resumption of a considerable gold import movement.
It will be recalled that two weeks ago $1,000,000 in
gold was consigned to Brown Brothers & Co. of New
York, and that on Tuesday of last week London dis-
patches stated that $2,000,000 .had been taken in
the open market by an unknown buyer, presumably
for American account. On Tuesday of this week
dispatches stated that $7,000,000 gold had been
taken for shipment from London to New York. Of
this amount $3,000,000 was for account of Brown
Brothers & Co., $2,000,000 for the New York Trust
Co. and $2,000,000 for Commercial National Bank &
Trust Co. Gold is due to arrive in New York on
June 24 and 26. This brings the total of such ship-
ments on the present movement to approximately
$8,000,000. The present shipments are taken to
indicate that the Bank of England has decided not
to increase its rate of rediscount above the present
53/2% and prefers to support sterling by shipping
gold. The most trustworthy opinion in London
holds that an increase in the rediscount rate of the
Bank of England would be injurious to general busi-
ness, which is now going through a somewhat critical
period. Last week the Bank of England showed
£14,294,000 of gold above minimum requirements.
It would seem obvious that since this was the case
bank authorities may have thought it worth while
to attempt improvement in the sterling-dollar rate
by permitting a flow of metal.
The recent heavy acquisitions of gold by the Bank

of England have been brought about largely by in-
creasing its buying rate in the open market as
well as through persuasive pressure upon the banking

world to refrain from engagements of the metal
in London as far as possible. There is a general
feeling in banking circles both here and in London

that the money situation on this side which has
been so adverse to foreign currency quotations,
may ease before the fall and that there will be a
resumption of American credit to European nations
and to other foreign markets which will offset the
autumnal pressure against sterling exchange. While
for several weeks past the New York money market
has not exercised so intensive a pull on foreign
markets as it did a few months ago, money rates
here and the attractiveness of many American se-

curities account, nevertheless, for sufricient flow
of European funds to this side to upset the equilib-
rium of exchange. It might be thought that the
tourist demand for money transfers would be an
offsetting factor favoring sterling and European
currencies, but against this are the preparationa
constantly being made by the European central
banks to acquire dollars against their war debt
settlements and, as stated above, there is very
little American money going over for either short
or long-term credits.

This week the Bank of England shows a reduction
in its gold holdings of £722,783, the total standing
at £163,500,617. which compares with £171.691,040
a year ago. On Monday the Bank of England
sold £5,158 in gold bars. On Tuesday the Bank
sold £1,117,633 in. gold bars. On Thursday the
Bank sold £4,700 in gold bars. At the Port of

New York the gold movement for the week June
13-19 inclusivc as reported by the Federal Reserve
Bank of New York, consisted of imports of $5,596,-
000, of which $3,507,000 came from Argentina,
$2,000,000 from Canada, and $89,000 from Latin
America. Exports were $55,000 to Mexico. There
was no net change in stock of earmarked gold.
Canadian exchange continues at a discount. Ap-

proximately $2,000,000 in gold was received in
New York from Montreal on Friday of last week.
Foreign exchange dealers persist in the belief that
this is only a forerunner of a larger movement of
gold between Canada and the United States for
the purpose of correcting the sharp discount on
Montreal funds, but it is pointed out that with

credit in high demand in Canada and with the pull -
of New York money rates and the attractiveness
of many American securities to the Canadians,
together with the surplus commodity balance against
Canada in favor of the United States, and now
with the unsatisfactory wheat situation, there is

little likelihood of restoring the Canadian rate to a
parity by any process short of a reversal of these
conditions, or by such a shipment of gold from
Canada to the United States as would be out of

the question.
Referring to day-to-day rates sterling exchange

on Saturday last was steady in the usual quiet half-

day market. Bankers' sight was 4.84 5-16@
4.84 7-16; cable transfers 4.84%@4.84 13-16. On

Monday rates were unchanged. The range was
4.84 5-16@4.84 7-16 for bankers' sight and 4.84%@

4.84 13 16 for cable transfers. On Tuesday the

Market while dull displayed a slightly firmer tone.

Bankers' sight was 4.84 5-16@4.84 7-16; cable trans-

fers 4.84 25-32@4.84 13-16. OnWednesday the mar-
ket was again firm. The range was 4.84 5-16@

4.843 for bankers' sight and 4.84 13-16@4.84%
for cable transfers. On Thursday the market was
again fractionally higher. The range was 4.84%@

4.843/ for bankers' sight and 4.84 27-32@4.84 29-32
for cable transfers. On Friday the market was

easier; the range was 4.84 5-16@4.843' for bankers'

sight and 4.84 13-16®4.84 27-32 for cable transfers.

Closing quotations on Friday were 4.84 7-16 for

demand and 4.84 13-16 for cable transfers. Com-

mercial sight bills finished at 4.84 5-16; 60-day bills

at 4.793; 90-day bills at 4.77 7-16; documents for

payment (60 days) at 4.793'; seven-day grain bills

at 4.833/2. Cotton and grain for payment closed

at .4.84 5-16.

The Continental exchanges have been dull and

irregular, although on balance they show very little

change from a week ago. This week the Bank of

France shows an increase of 7,000,000 francs in

gold holdings, giving the bank a ratio of gold to

liabilities of 45.10%, against 44.74% the previous

week and against the required legal minimum ratio

of 35%. The Bank has continued to _sell exchange

and to take on more negotiable bills abroad, as

part of its program in preparation for meeting its
$400,000,000 of war supplies debt to the United
States which is due on Aug. 1, but during the week
the lower house of Congress agreed to the Smoot-
Hawley resolution calling for postponement of the
maturity date to May 1 1930 to guard against the
contingency that the Mellon-Berenger agreement

now before the French Chamber of Deputies may

not be ratified in time. Whatever the outco:ne of
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Congressional action on the debt for war supplies,
it is quite probable-that the Bank, while it may
not be so persistently in the market to acquire
dollars, will nevertheless be a sufficient buyer to
be noticeable. It would not wish to be caught
unawares through placing too much dependence
upon political action. The Bank of France con-
tinues in a strong position to support the franc
at any desired level, although the French import
balance is extremely large. In the first four months
of 1929 imports exceeded exports by almost 4,000,-
000,000 francs, or approximately $160,000,000. For
the corresponding period of 1928 the excess was
only 500,000,000 francs. Industrial and commercial
organs in France are urging that French tariffs
are too" low and should be revised upward as the
Only means of cutting down the import balance.
Money rates continue easy at Paris and there is
considerable flow of French funds, especially to
Germany, on account of the low money rates in
the Paris market.
German marks have been steady and in moderate

demand although there has been for a while such a
sharp curtailment in advances to the German money
market by American interests since the upturn in
money rates and demand for securities on this side
has been so excessive. However, the recent drop
in Stock Exchange requirements here has favored
to some extent the extension of credits to German
interests. It would seem that Germany has been
deriving the larger part of its recent short-term credits
from London, Paris, Amsterdam and Zurich. The
Favorable outcome of the reparations agreement
has been helpful to mark exchange. This may also
be responsible for the fact that Germany is expected
to be a large borrower in London and New York.
An issue of the potash company bonds is now reported
in course of arrangement in London and an Ameri-
can syndicate headed by Dillon, Read & Co., Berlin
dispatches state, has concluded an agreement to
grant the Reich a $50,000,000 credit here. The
Reichsbank continues to purchase foreign exchange
in the open market.
The London check rate on Paris closed at 123.99

on Friday of this week, against,124.04 on Friday of
last week. In New York sight bills on the French
centre finished at 3.90%, against 3.90% on Friday
a week ago, cable transfers at 3.91%, against 3.90 8,
and commercial sight bills at 3.90 9-16, against 3.90%.
Antwerp belgas finished at 13.88 for checks and
13.8834 for cable transfers, against 13.883 and 13.89
on Friday of last week. Final. quotations for Berlin
marks were 23.84 for checks and 23.85 for cable
transfers, in comparison with 23.833 and 23.843
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 5.233. 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 2.961/8, against 2.961A;
on Bucharest at 0.503/2, against 0.503/2; on Poland
at 11.23, against 11.23, and on Finland at 2.5134,
against 2.52. Greek exchange closed at 1.293( for
checks and at 1.293/ for cable transfers, against
1.293. and 1.293/2.

The exchanges on the countries neutral during
the war have been dull. Exchange on Stockholm
and on Norway and Denmark have been on average
quoted at slightly better rates, nevertheless they

have not been greatly in demand in the New York
market. The present upward tendency in the
Scandinavians is due to European demand 'and to
the fact that these countries are no longer suffering
from the severe blockade of the winter. Swedish
exchange is also firmer owing to an expectation
of an increase in the Swedish bank rate. Doubtless
the better tone of the Scandinavians is attributable
in greater part to the improvement in their foreign
trade and at this time tourist demands for these
currencies is a favoring factor. Holland guilders
have been dulll and on the whole ruling steady.
The weakness in guilder if it could be called such
is due to the more active demand in Amsterdam for
currencies of nearby nations and especially to trans-
fers of surplus Dutch funds to the German market.
Amsterdam bankers say that at the moment the
money outlook for Europe during the summer and
perhaps also for the autumn is judged more favor-
able. It would seem that European balances now
invested in New York will gradually flow back to
Europe owing to probably less stringent American
money rates. Certainly it would seem that f r the
time being at least there is no movement of Am-
sterdam funds to New York and the guilder rate
so far as its fluctuations are concerned is governed
almost entirely by transactions in Holland with
neighboring countries.
Spanish pesetas have been extremely irregular and

fluctuated widely during the week. For the past
few weeks the peseta has been inclined to com-
parative firmness which was attributed largely to
secret official support given the unit in order to
make a better showing while the international ex-
hibitions are on at Seville and Barcelona. This
week however the peseta has again been depressed.
The speculative trading so largely responsible for
the fluctuations in pesetas seems to be confined
chiefly to Zurich and Amsterdam.
Bankers' sight on Amsterdam finished on Friday

at 40.143/2, against 40.133/i on Friday of last week;
cable transfers at 40.163/2, against 40.153/2; and com-
mercial sight bills at 40.11, against 40.10. Swiss
francs closed at 19.233/ for bankers' sight bills and at
19.243/ for cable transfers, in comparison with
19.22% and 19.239 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 Swe-
den closed at 26.783/2 and cable transfers at 26.80,
against 26.743/2 and 26.76, while checks on Norway
finished at 26.633/b and cable transfers at 26.65,
against 26.633/ and 26.64. Spanish pesetas closed
at 14.14 for checks and 14.15 for cable transfers,
which compares with 14.29 and 14.30 a week earlier.

The South American exchanges have been dull.
Argentine paper pesos have shown a firmer tone owing
to heavy gold shipments from Buenos Aires to both
New York and London. Gold shipments arranged in
Buenos Aires for New York on Tuesday amounted
to $8,250,000. The Bank of America announced
that it was awaiting the arrival of $4,500,000 from
Ernesto Tornquist & Cia. Of this amount $1,000,000
is due to arrive on June 26 and $2,500,000 on July 2.
The same Argentine company is assigning $3,750,000
to Strupp & Co., due to arrive in New York on
June 27. As noted above, the Federal Reserve Bank
of New York reported the receipt of $3,507,000 gold
from Argentina during the week. The present ship-
ments bring the total gold for New York from Buenos
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Aires on this movement to approximately $16,250,-
4000. Dispatches from London state that gold
amounting to several million pounds sterling is likely
to arrive there from Argentina during the next few
weeks and that Argentina is releasing sovereigns which
were shipped from South Africa in 1927 and 1928,
thus making it more profitable to ship to London
than to New York. Despite the gold shipments and
-current monetary responses to them, Argentine ex-
.change continues somewhat weak. The present rate
compares with parity of 42.45, while the high and low
for the month of June 1928 were 42.76 and 42.54,
-respectively. The crash in wheat prices has much to
.do with the weakness in Argentine at this time.
There is also a heavy decrease.in Argentinian exports
and an increase in imports, thus the depreciation in
the peso and the flow of gold abroad. There are
threatening droughts in parts of the interior and labor
troubles continue in some degree at Rosario and
Buenos Aires. Argentine paper pesos closed on
Friday at 41.92 for checks as compared with 41.86 on
Friday of last week, and at 41.98 for cable transfers,
.against 41.91. Brazilian milreis finished at 11.87
for checks and 11.90 for cable transfers, against 11.87
and 11.90. Chilean exchange closed' at 12.10 for
checks and 12.15 for cable transfers, against 12.10
and 12.15, and Peru at 3.98 for checks and at 3.99
for cable transfers, against 3.98 and 3.99.

The Far Eastern exchanges have been dull, but
ruling somewhat steadier. The steadiness is due
mainly to the better tone in the silver market. The
•outlook for Japanese yen during the next few months
.seems somewhat uncertain. Rumors and semi-official
statements from Japanese sources continue to be con-
tradictory as to the immediate prospect of the re-
moval of the embargo on gold export shipments.
This uncertainty, as much. as any other factor, tends
-to depress the yen. Both the domestic and foreign
trade outlook is more encouraging and trade with
China, which is an important index of conditions in

IfOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

JUNE 15 1929 TO JUNE 21 1929, INCLUSIVE.

Country and Monetary
Unit.

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

June 15. June 17. June 18. June 19. June 20. June 21.

EUROPE-
Austria, 'chilling 
Belgium, belga 
Bulgaria, ley 
Caeciioslovakla, krone
Denmark krone 
England, pound ster-

ling 
Finland, markka 
France, franc 
'Germany, reiChemark.
Greece. drachma 
Holland. guilder 
'Hungary. pengo 
Italy. lira 
Norway, krone 
Poland. zloty 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona 
BwItzeriand. franc_ _ _
Yugoslavia, dinar____
ASIA-

China-
Chefoo teal 
Hankow tael 
Shanghai tael 
Tientsin tad l 
Hong Kong dollar__
Mexican dollar. _ _ _
Tientsin or Pelyang

dollar 
Yuan dollar 

India, rupee 
Japan. yen 
•Singapore(S.S.)dollex 
NORTH AMER.-

Canada. dollar 
Cuba. peso 
Mexico, peso 
Newfoundland, dollar 
SOUTH AMER.-

Argentina. peso (gold)
Brazil. mtlreis 
Chile, Peso 
Uruguay, Dm 
Colombia. Peso 

fl
140461
138804
007232
.029594
266347

4.847459
025148
039079
.238410
.012922
.401470
.174260
052308
.266388
111886
.044920
005931
142636
267486
.192306
.017569

.602916

.595468
579464
615625
.479583
.421093

419791
416458
.360205
438578
.559166

.990659
999516
478500
.987975

.951979

.118500
120276
966216
.963900

X
.140468
.138798
.007215
.029595
.266325

4.847404
.025138
.039102
.238425
.012922
.401441
.174284
.052307
.266376
.111848
.044940
.005930
.142426
.267677
.192325
.017561

.604186

.596250

.580357

.617083

.479392

.420937

.419166

.415833

.360131

.439269

.559166

.990658

.999456

.478250

.987995

.949509

.118559

.120384

.965128

.963900

X
.140463
.138794
.007215
.029591
.288304

4.847460
.025135
.039111
.238514
.012919
.401471
.174287
.052309
.266370
.111790
:044760
.005932
.141908
.267820
.192321
.017564

.606458

.598281

.583035

.619166

.480267

.422656

.421458

.418125

.360261

.440019

.559166

.991226

.099578

.478450

.988671

.949792

.118577

.120384

.964915

.983900

X
.140482
.138802
.007225
.029594
.266326

4.848138
.025138
.039112
.238546
.012921
.401543
.174290
.052312
.266390
.111820
.044860
.005933
.140104
.267902
.192307
.017569

.605416

.598125

.581785

.618541

.480178

.421562

.420416

.417083

.360331

.440030

.559166

.991953

.999391

.478375

.989502

.950850

.118518

.120380

.983786

.963900

$
.140488
.138802
.007220
.029592
.266348

4.848448
.025134
.039100
.238520
.012920
.401573
.174270
.052309
.266439
.111788
.044900
.005928
.141363
.267940
.192360
.017569

.605000

.597500

.581785

.618333

.480178

.421562

.420416

.417083

.360434

.439819

.559166

.992399

.999453

.478625

.989650

.952087

.118622

.120382

.963661

.963900

X
.140463
.138804
.007225
.029596
.266338

848125
.025133
.039102
.238500
.012918
.401671
.174265
.052310
.266408
.111805
.044760
.005930
.141454
.267950
.192423
.017565

.603125

.596093

.580053

.616250

.477964

.420937

.418750

.415416

.360418

.439236

.558750

.991677

.999422

.478375

.988875

.953528

.118609

.120380

.963723

.963900

Japan, is on the increase as compared with a year
ago. Prospects are also better for manufacturing and
for the silk and cotton business. As a result of the
financial panic of 1927 and the consequent failure of
numerous small banks throughout the country, avail-
able capital is concentrated in the hands of the large
city banks. These holders seem more disposed to
buy securities in London and New York than to lend
in Japan where, while credit is in demand in the
smaller localities, nevertheless rates of return are un-
satisfactorily low. Closing quotations for yen checks
Friday were 43.90@443', against 437/8@44 on Friday
of last week. Hong Kong closed at 48@48 9-16,
against 481A@48 9-16; Shanghai at 583/g@58 5-16,
against 58%@58 9-16; Manila at 50, against 50;
Singapore at 56N@563'1 against 563/8@561/1; Bom-
bay at 36 3-16, against 363/g,. and Calcutta at 36 3-16,
against 363/s.

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 lb.

Monday.
Juno 17.

Tuesday,
June 18.

Wednesd'y,
June 19.

Thursday,
June 20.

Friday.
June 21.

Aggregate
for Week.

$
166.000.000

$
215.000,000

$
203.000.000

8
165,000,900

8
141,000,000

8
150,000,090

$
Cr. 1.040,000.090

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

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

Banks of
June 20 1929. June 21 1928.

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

I .1England__ 163,500,6111  183,500,617171,691.040  171,691,040
France a._ 292,879,354! (d) 292,879,354147,137,706 13,717.826 160,855.532
Germany d 85,261,750, c994,600 86,256,350 98,831,800 994,600 99,826,400
Spain 102.432.000' 28,715,000 31,147,000 104,316, 28.162.000132,478,000
Italy 55,434,000  55,434,000 52,049,  I 52,049.000
Netherrds. 36,408,000, 1,783,000 38,191,000 36,253,000 1,948,000, 38,201,000
Nat. Beig_ 28,023,000: 1,269,000 29,292,000 22,500.000 1,248,000: 23,748,000
Switzerrd_ 19,845,000 1,546,000 21,391,000' 17,588.000 2,409.000 19,997,000
Sweden___ 13,002,000,  13,002,000 12,849,000  I 12,849,000
Denmark 9,591,000 431,000 10,022,000 10,105,000 619,000. 10,724.000
Norway __ 8,155,000,  8,155,000 8,170  I 8,170,000

Total week814.531,7211 34,738,600849,270,321 681,490,546 49.008.426730.588,972
Prey. week 814,678,937 34,820,600 849,499,537 676,626,211 49,242,426 725,868.637

'is 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 £2,481,300. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

The Speeches of Ambassador Dawes and
Prime Minister MacDonald.

It is natural that those who had expected that
Ambassador Dawes, in his speech at the dinner of
the Pilgrims' Society at London on Tuesday night,
and Prime Minister MacDonald in his speech at
Lossiemouth on the same evening, would announce
some specific proposal for naval reduction between
Great Britain and the "United States, should have
felt some disappointment when the speeches were
read. The maintenance of friendly relations with
the United States, and specifically an agreement re-
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garding the limitation of naval armaments, had
played a prominent part in the British electoral
campaign. It was generally believed that Mr.
Dawes, when he departed for England, carried with
him some important proposals regarding the naval
situation, and his action in hastening to Scotland,
after his official interview with the King, for a con-
ference with Mr. MacDonald, led easily to the con-
ch', ion that something of special significance was
brewing. What was said by the two spokesmen on
Tuesday night, however, was couched almost wholly
in generalities, and it was easy to overlook the fact
that it was precisely such general statements, deal-
ing with the principles upon which the naval situa-
tion must be considered, that had to be made be-
fore the details of a program could be taken up. As
a matter of fact, what wac; said on Tuesday was of
very great importance as indicating the lines on
which the two Governments are disposed to proceed.
Mr. MacDonald, whether by agreetnent with Mr.

Dawes or because what he had to say was only a
part of a speech of a general nature, confined him-
self to a reiteration of the importance of friendly
Anglo-American relations, and a clear intimation
that a naval agreement, if one were made, would not
be confined to the two countries. "I have made it
clear," he said, "both before and during the elec-
tion, that I put our relations with the United States
in the forefront in national concern." On the ques-
tion of world peace, he and Mr. Dawes had found
themselves taking "the same general view." "We
did not meet to threaten other nations, to dominate
other peoples, nor, indeed, did we meet to form alli-
ances and pacts. We had no intention of presenting
•to the other nations an accomplished fact they can
take or leave.... We met, inspired by the hope that
we might be instrumental in preparing a board
around which other nations might ultimately sit in
co-operative fellowship, studying the arts and the
ways of peace, gaining sense of security not by arme
but by absence of arms. . . . As to the world-wide
purpose of what is known as the Anglo-American
conversations, I hope that neither the large States
nor the small ones will have any doubt that they are
not exclusive—they are inclusive. The mighty Re-
public across the Atlantic will enter into no Eu-
ropean entanglements and alliances. But no one
ought to I aspect that it will decline to serve the
common interests of peace and democracy. . .
would pray the whole nation, irrespective of party,
to share and help fully in our labors, to give us its
confidence, to enable us to carry the work to a suc-
cessful conclusion."
Mr. Dawes, on his part, went further in the direc-

tion of specification. The immediate program of
naval construction to which the United States is com-
mitted, he said, will cost over $250,000,000, while "the
authorized and contemplated naval program for the
con truction of new ships alone," if a policy of naval
reduction is not adopted, will cost $1,170,000,000.
Quoting the remark of Edmund Burke that "politics
ought to be adjusted not to human reasonings but to
human nature, of which the reason is but a part
and by no means the greatest part," he pointed out
that, for years after the war, the reparations prob-
lem was dealt with on the principle that a recom-
mended settlement should be "prepared by the con-
tinuing and concurrent work of economic experts
and statesmen combined." Not until 1925, when
"this futile effort" had brought Europe to "the

brink of economic and political chaos," waa the
method abandoned, and the task of arranging a set-
tlement intrusted to a committee of experts. It
was the "constant endeavor" of the committee "to
frame their conclusions in such language as would
make them easily understood and be as inoffensive
from a political standpoint as was possible," "A6
a result, when the report of the first committee of
experts was delivered to the statesmen of the Lon-
don Conference, the latter found it unnecessary to
change the plan, but only to supplement it by collat-
eral international agreements relating to it, making
it politically acceptable to all the nations con-
cerned." The second committee had the same "in-
tense desire to have a con. tructive outcome of their
work," and they freqdently consulted with states-
men while their work was in progress. "This desire
on the part of these economic committees accorded
with the law of human nature."
In the consideration of naval reduction, on the

other hand, the position of the two parties is re-
versed. "A naval expert," Mr. Dawes declared, "is
qualified to define accurately the principles which
ishould determine abstract naval equality, but the
law of human nature decrees that his opinion is
relatively not as safe in a program which he formu-
lates as a practical interpretation of these princi-
ples applied to a partial destruction of his own
navy. The proper pride of a naval officer's life is
his navy. His whole professional career impels
him to think of a navy only in terms of victory. He
not only instinctively feela, but he is rightly taught
to feel, that he must strive not for equal navies but
for a superior navy. . . .Other things being equal, I
fear no naval officer inherently favors equality. The
naval officer has his duty to perform to his staff,
and it is primarily to secure it against attack. He
therefore trusts to his ships and his armament. It
is the duty of the statesman to remove from his state
the danger of attack. Upon the latter primarily lies
the duty of peacemaking, and in these negotiations
he must hold the initiative. He is the one to build
up the new order and to start the new policy, guided
as he goes by the advice of those competent and
patriotic naval experts who serve him."
What Mr. Dawes proposes, in other words (and

his proposal is, of course, that of the Washington
Administration), is that the naval experts shall
frame a definition of "abstract equality," but that
the statesmen shall apply the definition to the ac-

tual reduction of naval strength. "It is certainly

possible," he thinks, "for naval experts to -arrive at
a definition for the evaluation of the fighting

strength of ships. Thus, for instance, one might
find a yardstick with which to determine the mili-
tary value of individual ships. These ships might

differ in displacement, size of guns, age, speed, and
other characteristics, and yet such an agreed
weighted value might be given to each of these char-

acteristics as to make it possible to compare, for
example, the cruiser fleet or combined fleets of the-
two navies, and establish a parity between them."
The statesmen who are to apply this "yardstick"
should also be the ones "to draw up for the world
the terms of the final agreement upon naval reduc-
tion, which should be couched in those simple terms,
understandable to the ordinary man on the street,
which, while the pet aversion of the casuist, are the
highest expression of true statesmanship. That
final agreement, covering the quantitative disposi-
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dons, will go to the nations for approval or rejec-

tion."
Such, in principle, is the new order in acordance

with which, it is hoped, the United States, Great

Britain and the other naval Powers will proceed.

The Geneva Conference, judged by this principle,

erred in putting the cart before the horse, trying

to obtain from naval experts an agreement upon

matters in which, Mr. Dawes is convinced, such ex-

perts are never likely to agree, instead of first de-

ciding that a reduction of armaments shall actually

be made. One is reminded of the remark of Horace

Greeley, made at the time when the supposed dif-

ficulties of resuming specie payment after the Civil

War were pointed out, that "the way to resume is to

resume." The way to reduce naval armaments is

for statesmen to agree to reduce them; the adjust-

ment of such technical difficulties as may arise may

then be made with the assistance of the naval

experts whose fighting material is to be cut

down.
It is too early, of course, to predict with certainty

how the new proposal will work when it comes ac-

tually to be applied. There are doubtless some dif-

ficulties in the way. A horizontal reduction of gross

naval tonnage, for example, if such should be pro-
posed, might encounter difficulties similar to those

which inhere in a horizontal reduction of the tariff.

The Washington correspondent of the New York

"Times," commenting on Wednesday on the proposed

"yardstick," points out that "the understanding is

that our naval technicians have found that they can-

not devise any formula for measuring naval strength

by giving a value to each item that goes to make up

the relative availability of a warship as a fighting

unit," and that "the present tendency of the naval

technicians is to apply the yardstick to 'blocks' or

groups of naval vessels. They regard ships of war

not as single units but as tactical units, which means

that for tactical purposes they must be put into

groups and each group measured in the light of its

ability to take care of itself in hostilities. Further-

more, it is contended that each group or tactical

unit must have a certain number of auxiliary ves-
sels to back up the group's ability to engage in of-
fensive and defensive warfare. In other words,
there must be a balance between various groups of
warships in each navy."

Nevertheless, the outlook is encouraging. The
speeches of Mr. Dawes and Mr. MacDonald have
made it clear that the British and American Gov-
ernments intend to take up the question of naval re-
duction in a practical way, and that the divergent
views of naval experts will not be allowed to defeat
the negotiations. Whatever the reasons for the
failure at Geneva, it is clearly the intention of the
two Governments that a failure on similar grounds
shall not be registered again. This, assuredly, has
the marks of a good beginning. If Mr. MacDonald
is able to carry out his announced intention of vis-
iting the United States, and discussing the question
personally with Mr. Hoover, there is excellent
ground for expecting that these two practical states-
men will not separate without coming to an agree-
ment about the thing that both wish to do. We have
had a vast deal of discussion about the desirability
of reducing naval armaments and putting an end to
competitive naval construction, and there is a small
library of literature on the technical difficulties of
the subject. It is high time that altruistic debate

and technical arguments gave place to something

practical, and it now seems as if that something

may actually be accomplished, not merely for the

United States and Great Britain, but for the other

naval Powers as well.

The Invisible War of the Tariffs.

A special Paris cable, June 8, to the New York

"Times" reads: "Following up the 'action of the

Presidents of 500 Chambers of Commerce in France,

four powerful industrial and economic organizations

to-day announced their agreement on a united pro-

test against the new tariff schedule proposed by

the United States." . . . "Representatives of

the National Association for Economic Expansion,

the General Federation -of French Production, the

Industrial and Agricultural Association, and the

Committee on Economics and Customs Actions also

passed resolutions urging a united European defense

against high American productive duties and re-

ferring to reprisals." . . .

"There is a very grave menace to future commer-

cial relations between France and the United States

in the tariff bill submitted to the United States

Senate," said the resolution. Concerted action by

European Governments is recommended "to make

the United States Government understand its tariff

policy and its position of creditor of the European

nations are in absolute contradiction." . . . "Te

safeguard their common interests," the resolution

adds, "it has been decided to continue exchanges of

opinion with the great industrial groups of Europe

which are 'rightly anxious about this grave attack

upon world economic solidarity. Measures of de-

fense and reprisals, if necessary, will be taken.'"

Certainly so illuminating and informative a state-

ment will not go unheeded in that stronghold of

Republican Party power, the Financial Committee

of the United States Senate. It is enough to send

shivers down the back of every one of the sub-com-

mittees now holding hearings on the work of the

House Ways and Means Committee! What a solemn

and sinister meaning there is in that word "repri-

sals"! We have heard that kissing goes by favors.

But there seems to be no love in tariffs. If one is

hit, the only thing to do is to hit back, and hit harder

if you can. And all this comes at the very moment

when the great Reparations Settlement is pro-

claimed and the "Peace of the World" assured.

"Tariff policy" and "position of creditor" in "ab-

solute contradiction"! What nonsense. There are

murmurings at home, to be sure. The farmers, some

of them, are saying the new rates (higher of course)

on manufactures they must buy more than offset the

alleged benefits of higher tariffs on the grain prod-

ucts they must sell; the Eastern toilers do not relish

paying more for sugar in order to help a handful of

beet growers in the West; John L. Davis for the

Miners' Union petitions for a tariff on fuel oil in

the interest of coal workers; Senator Borah, cham-

pion of the principle of "Protection" in the last cam-

paign, wants to confine this tariff act to putting

higher rates on agricultural products alone; and it

is said that President Hoover, another advocate of

the holy principle of "Protection," who called the

special session for "farm relief" and "limited re-

vision,". is said to be dissatisfied with the widened

scope of the present bill; while sections, interests,

and factions are raising more or less loud protests

In their own behalf, considering not at all the wel-
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fare of one vast and united conn try, to say nothing
of the "world economic solidarity."

Verily .this "Tariff," so innocent of intentional
harm, so zealous for the good of "workingmen,"
"farmers" and, incidentally of course, lusty and loud
crying indubtries afraid of foreign competition,
and a political party afraid of cheap goods by the
shipload, is a thorn in the side of the whole wide
world! European States, after the war, new and
old, have been using it in the endeavor to insure
national prosperity. And they owe each other huge
war debts, too. They might clean house at home
before uniting against the United States. But the
trouble with this beautiful theory of human helpful-
ness is that it makes men and nations myopic so
that they can see only the good to themselves and
not the corresponding harm to others. The golden
apples are always on the inside of the wall. The
outside of the wall is always barren to the nation
that puts up the sign "No trespassing under penalty
of the law."
It is not necessary to rehearse the main pro-

visions of the great "Settlement." But there is no
talk of payment through sale of goods to us, though
payment in kind to the Allies is partly provided for,
for a term of years. There is therefore to be no
dumping of goods upon us by the European debtor
and (or) creditors, and the bright starry pathway
to "perpetual prosperity" through and by the sacred
American Protective Tariff is unimpeded and we
can lay our duties as high as we please since the
economic compulsion of mutual trade does not enter
into the equation. Virtually, we loaned the money
to England, France, Belgium and Italy, to win the
war, and we take in payment German bonds, without
releasing the Allies, and without the possibility of
payment in cheap goods in so far as this great his-
toric transaction is concerned. So, then, the in-
viSible wars of the Tariffs can go on indefinitely to
breed mayhap real and gas-bomb wars more horrible
and deadly than the world has ever known. Under
this "Settlement" payment in kind by mutual ex-
change of goods is not allowed to enter in—the only
economic way to peace, and the only economic way,
by payment in goods, to settle debts.
Can anything better show, can anything more con-

clusively show, that these Tariffs, by their restric-
tions and reprisals, are breeders of distrust and
enmities? Yet we preach peace, and pray for peace,
and rejoice at "pacts" and "settlements"—and build
tariff walls to shut out the goodwill of free trade,
and the comfort and happiness of equable exchange
of honest trade, of contacts that civilize and en-
lighten. All nations are now doing so. We are
wont to say that peoples war for ground to stand on.
What is the difference in effect between insufficient
ground to stand on and insufficient freedom to ex-
change toil and products not needed at home for
foreign toil and articles needed but not at hand? If
wars are contests for life, are not tariffs the makers
of wars that destroy life by destroying the chance to
live? There are invisible wars, and tariffs are of
this kind, and the whole world is at war now.
What can be done? What will be done? There

are no greater or more sincere advocates of peace
than Senator Borah and President Hoover. Yet
they, seemingly, cling to this ancient fetish of a
Protective Tariff. Do they not now see that one
tariff breeds another, that reprisal is the logical
outcome, and that bloody warts are the ultimate

sequel of invisible wars? Let us have disarmament
as fast and as far as possible, say so many earnest
souls without regard to party, class, section, or
country. If tariffs lead to reprisals, and reprisals
to suffering, and suffering to the sword, what ex-
ample are we now setting to the world, a world that
must pay its debts in other debts but never in goods
and labor? Fifty-eight years in which to pay for a
war ten years past! Pay in what? Ill debts com-
mercialized into bonds secured by a vanquished
country—yes, by the second and third generations,
to whom that war is fateful and fearful history,
generations imprisoned in tariff walls that throttle
trade and stifle endeavor. Let us have peace and a
peace of the Tariffs!

Overhauling the Banking System.
There are defects in the working of the Federal

Reserve Syr,tem. They are not, however, caused by
the particular machinery provided for the issuance
of an emergency currency and its power to prevent
monetary panics. The System has been warpedfrom
its original purpose. Can it not be returned to that
purpose without material disarrangement of a bank-
ing business that has for three-quarters of a century
grown gradually and naturally in response to the
demands of business and the wants and needs of the
people? What makes a "banking system" save the
"dealing in credits" that are developed through in-
dustry and commerce? Are not Articles of Associa-
tion and Charters, at the hands of government,
merely the agreed-upon skeleton framework for a
peculiar business that serves all of our enterprises
with loans based on deposits and the increase of
deposits based on loans? True, banking is a finan-
cial growth and development wrought out of cen-
turies of endeavor and need; it is not a creation of
modern law, either State or National. Why should
it now be investigated, overhauled, moulded into
form by statutes that restrict, hamper and interfere?
Can it be made over in a day by self-constituted
financial experts in Congress, who seem to feel them-
selves competent to make laws for all kinds of
classes, interests, and people?
But the people, hypnotized by the get-rich-quick

lure of speculation, have been indulging in an orgy
of buying and selling stocks on "Wall Street." And
since the Federal Reserve System is a creature of
Congress, and has become involved in this specu-
lative mania by trying to control it, or not trying
soon enough, as the me may be, Congress feels
called upon to re-examine its creature, and possibly
reconstruct it in accord with some passing fancy.
The Federal Reserve certainly needs to be brought
back to first principles, but not in the way certain
Congressional minds would have it done. Yet it
must be admitted that Congress is a jealous master.
It is an interested and stern parent. It responds
quickly to what it considers the voice of the people,
though sometimes it mistakes the cries of the dis-
gruntled for that all-powerful voice. Too often the
master's voice it hears is its own. We try to follow
the "news of the day." We have not read of any
popular petitions going up to Congress to revise the
banking system. We have not discovered that the
banks, "Central or Country," are not functioning.
We have not heard any worthwhile complaint by
business men that the banks have no money to lend,
or that they cannot get credits to carry on business,
or that member banks cannot rediscount good corn-
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mercial paper at the several Regional Banks. In-
terest rates are high on straight commercial loans.
No doubt mainly because of stock speculation. But
who is doing the speculation? Not the banks, Re-
serve or member, but a lot of misguided people!
Unquectionably the- Federal Reserve has a heavy
responsibility to bear for having fostered this specu-
lation by its easy money policy of 1927, but that is
no reason for attempting on the one hand to tear
the whole thing up by the roots or on the other hand
for attempting the impossible.

Is a banking system defective simply because it
cannot control the rate of interest on all classes of
loans for all kinds of endeavor and business for a
—whole country? On the contrary, is it nOt interfer-
ing and oppressive when through a legal creation
such as the Federal Reserve Board it does try to
control rates of interest for widely diverse sections
of a country of magnificent domain? And again,
when the proposal for a great Central United States
Bank was thrust aside for one embodying twelve
Regional Banks, was it not done in at least partial
recognition that money is worth what it will bring,
and what business can afford to pay in the region
where it is borrowed? And, furthermore, if citizens
would rather borrow money to pour it into a frenzied
stock speculation rather than to put it into the sup-
port of and enlargement of their legitimate busi-
nesses, is it the province of Congress, a law-making
body, a division of Government, owning nothing,
earning nothing, and borrowing nothing, to make
itself the stern monitor? Why does Congress be-
come so suddenly alarmed?
Let us apply some of the precepts we have recently

heard to this banking situation. All laws must be
obeyed, in order to preserve respect for the law. The
best way to secure the repeal of a bad law is to
enforce it rigidly. It follows that there may be bad
laws; and practically unenforcible laws. As a
corollary, laws of which the people, in large majori-
ties, do not approve are the most difficult to enforce.
The real law-making power in a Republic lies with
the people. And therefore, logically, Congress is
not an omniscient law-maker. Has it failed to fit the
Federal Reserve System to the natural working and
development of our banking procedure? If it has,
shall it correct its errors? And' if it does correct
them, must it not gain its impulse from the people
and its knowledge from the principal banks and
bankers? Why should it assume that everything is
wrong because there has been a period of inordinate
speculation in securities, however mlich the specula-
tion must be deplored?
We are asking these questions to suggest that

Congress is not a financial body, is not a trustee for
the business of the country, is not a creator or guar-
dian Of any banking system in its essence. If .in
every financial crisis, let it be through speculation
or what it may, Congress is to leap into the arena
and remodel our banks, then our financial history.
and the development of our banks must go for
naught. The need for an emergency currency was
apparent over a long period before the Federal Re-
serve System came into being. Crisis after crisis
emphasized that need. A Monetary Commission,
after study of our domestic system and that of for-
eign countries, suggested a plan which, after able
discussion and tentative efforts, was finally put
into a law by Congress. It is not too much to say
that had there not been this need there would not

have been any Federal Reserve •Law. It was a
mechanism for service, and in no sense a master.
The thought we are trying to express, and to im-

press if we may, upon our readers is that in any
revision of the Federal Reserve act, and there is need
of revision in certain directions, more particularly in
the repeal of the War Amendments of 1917, that
revision is not to be based on the assumed power of
the Reserve Board or the assumed power of Congress,
to regulate our banking practices in so far as they
respond to the wants and needs of the people and
the natural growth of industry. There seems to be a
sentiment in Congress that it is called upon to de-
fend the privileges of the people in their borrowing
at the banks. There seems to be a belief that specu-
lation absorbs credits that should sustain commerce.
What constitutes credit in, through, and by the
banks, but commerce itself? Banks emit credits
because the business of the country piles up deposits
at the banks that enable them to make loans. If
commerce wants credits it has the first call on them
because it creates them. Can banks divert the
credits of customers to temporary speculation with-
out crippling themselves with their normal, steady
and long-run patrons? But if a "system" providing
"emergency currency" is distorted into an open foun-
tain for speculation, though rediscounts be osten-
sibly for commerce, does it not only become a tyrant
but an errant helper, an incompetent guide? There
is not a little just criticism of leading banks in the
course they have pursued. There is more of the
Reserve Board for it dilatoriness in the exercise of
powers it seems to assume it possesses. There is
extreme criticism of the people for yielding to this
speculative mania. But Congress is not therefore
the sole arbiter of our financial destiny. It may
and should correct its own mistakes in the adminis-

trative features of the Federal.Reserve Act. But by
muddling over the banks it should, not plunge us

from the frying pan into the fire.

Education and the Busy World.

Once more Opportunity confronts Preparation in
its most authoritative form. Our entire educational

system reaches its annual date of arrest and review.

This year to an unusual degree the heads of the

system, from the universities and colleges to the
preparatory and the high schools, are challenged

both as to their methods and their results. Prof. A.
N. Whitehead, the eminent English teacher now of
Harvard University, opens his new book on educa-
tion * with emphatic statements. "A merely well-

informed man is the most useless bore on God's
earth." "Except at rare intervals education in the
past has been radically infected with inert ideas,
and is not only useless; it is above all things harm-
ful. Ccnyuptio optimi, pessima." "Schools at one
epoch alive with genius in a successive generation
exhibit merely pedantry and routine."

Professor H. E. Mills of Vassar says: "It is per-
haps in their attention to the attainment of positive
morality in terms of industry, sense of honor, per-
sistence, self-reliancat regard for the rights of others,
high idealism, feeling of social obligation, that the
colleges are doing the least in the way of conscious
aid to the innate tendency of youth in these direc-
tions, but there is some awakening to an apprecia-
tion of their responsibilities on the part of the col-

" The Ainis of Education," A. N. Whitehead; Macmillan Co.
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leges." To this 'it should be added that evidence of
this "awakening" is reported from the commence-
ment exercises not only- at Vassar, but at other lead-
ing women's colleges.

President Angell in hiis recent report on Yale
University feels called upon to reply to various
complaints that both the undergraduate depart-
ments and the professional schools have hitherto pre-
sented only "a thin and meagre soil" for the ideals
and spirit of pure scholarship represented by the
graduate schools. He says that not only are the
undergraduate departments increasingly responding
to the urge for more substantial scholarly attain-
ment but the professional schools are leading the
way. These are finding that the scientific work of
the graduate schools "contributes to the students in
the professional courses, law, medicine, and the like,
a clearer conception and a wider vision, with a
stronger likelihood of leading in their professions
than have men who entered upon their professional
studies with less comprehensive training. The
spirit of scholarship in them produces a higher class
of men and better work. In fact, the graduate
schools have never made such practical contribution
to the professions as they are doing to-day.
In return he is able to say that the practical

problems and findings of law, medicine and the like
are found to present new data and suggestions for
investigation in the scientific graduate schools.
The drawing together of the departments of the
university in this way induces a fresh and extremely
fruitful attack upon the social and personal prob-
lems of our time. He believes that the integration
of all the work now under way will break through
professional barriers and will establish a new and
fertile conception of the relation of professional
study to basic science. An Institute of Human Re-
lations is to be established in the university to keep
prominent not only the interior relation and scope
of the departments, but to emphasize the importance
of their contribution to the life of the world.
We might add the testimony of Head Master

Horace Taft of the Taft School in Watertown, Conn.,
with his severe and detailed arraignment of the
preparatory and high schools in his recent address
before the New England Association of Colleges and
Secondary Schools. But, lest our authorities be
regarded as all local or regional, we add the declara-
tion of the Association of American Colleges at its
meeting in Chattanooga, Tenn., that "the whole
field of administration and teaching has been thrown
into a period of change and experimentation." But,
"surveyed over a long period there is hope. There
is reality in the new quests, and constructive value
in the new attainments, with every effort to make
education meet the needs of the new generation."

There is little need to-day of emphasizing the im-
portance of education to business. It is true that the
long-established habit is largely passed of requiring
every young man who was taken into a business
should "begin at the bottom" and stay there until
some outsider came to inquire about him before any
notice was taken of him; or that the head of a great
corporation would compladhtly say that he was
seeking each year some two dozen men from the
graduating classes of a number of colleges, and while
nearly all of them left before the year was out, he
was content if he retained one! In many directions
business doors are opened widely to young college
men and women, and they are sufficiently numerous

to create in many establishments a distinct atmos-
phere.
A new question is now awakened. What service

may business render as a guide to the colleges?
Business is grappling with old methods in entirely
new relations, and with many altogether new devices
and problems. For example, it is fast learning to
distrust Government aid. It has passed through a
period of constant dependence. In railways and
shipping, in manufactures and commerce we are
learning that it is better to depend upon individual
enterprise and responsibility. It is generally better
and less expensive. Even in directions where the
Government is traditionally indispensable, in water-
ways, bridges, public health, and the like, other meas-
ures than Governmental seem often advisable.
In dealing with "over-production" in opening new

markets, in facing new situations, whether of ex-
change or banking, in finding or creating new oppor-
tunities, business as understood to-day has proved
competent. It has something to teach our educa-
tional institutions. It has proved the value of
effective organization and of co-operation for any
common purpose. It has no patented methods, but
it uses all available instruments, and measures its
methods by their results. These are not expected
from any happy chance. They are direct results of
planned action. Business has learned the value of
scientific discoveries and int truction. It has once
and again turned over great manufactories to one
or two scientists and awaited at any expense the
result of their experimental application of a new
discovery to mass production. Business has cer-
tainly something to say to education when either

science or a new demand raps at her door.
Business also has learned the value of conciliation

and expansion; conciliation in gathering up all
available co-operation and support, and expansion
in enlarging her vision and giving freer scope to her
activity. All this points to real and not merely

casual or fanciful connections between education

and business. When Confucius said: "To learn is
the basis of pleasure," and "To receive strangers is
the basis of joy," he evidently meant that strangers
brought means for a wider vision and opportunity
for expansion of power. Marco Paulo long centuries
after beam testimony to the way in which the great
Mongol Emperors lived up to the ancient teaching.
And when Leibnitz said in 1698 that "We should

receive from China her civil philosophy, and we
should send to her our spiritual philosophy," he

meant that the Western world of his day, eager to

profit by China's wealth, should give in return what
was best in its own possessions, its spiritual culture;
which it only feebly attempted to do. Business
should not renew the unfortunate treatment in deal-
ing with education at home.
Furthermore, readiness for adaptation of method

to age and season is characteristic of modern busi-
ness and may well be part of its contribution to
education. There should be no "dead season" in the
schools. Already some universities have so organ-
ized their work. Adult education is a recognized

feature, and summer schools have acquired a large
and growingly important place. This is sure to de-
velop. Co-operation among the schools is increasing.
There is no fear to-day of competition and no need
of silence. Assemblies of leaders and teachers for
reporting difficulties and inviting open and helpful
conference are now not infrequent.
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And evolution as the established method of pro-

gressive existence in the natural world about

us is recognized as the underlying factor in secur-

ing widening vision, stimulating adventure,

dioclosing opportunity, and promoting the ever

increasing preparation for whatever the oncom-

ing years may offer. In this is for us all the call

to an unselfish, large-hearted, intelligent service,

which is the crown and reward of a worthy

life.

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

Friday Night, June 21 1929.
Hot weather during the past week has been conducive to

larger retail trade in summer goods as a matter of course, and
in some parts of the country has benefitted the crops. But in
the American and Canadian Northwest the need of rain has
been a drawback. It looks, too, as though the winter wheat
crop in the Southwest were not going to be as large as was
at one time expected. Moreover rains have occurred at times
where harvesting was going on and were therefore more or

less of a drawback. Retail sales have increased over a vast
stretch of the United States, in holiday and sporting goods,
as well as the usual summer fabrics. Very hot weather, too,
has caused some diminution of the output of iron and steel.

But that is a usual incident of high temperatures during the
summer. On the whole, trade and industry are making a very

good showing for this time of the year. Carloadings were
large in the first week of June. They exceeded those of the
same week in 1928 and 1927. This has happened for nearly
a dozen times this year. For the seventh week the loadings
were over 1,000,000 cars. The gain this year is a little over
4% as compared with 1928, though there is a decrease of
four-tenths of 1% as compared with the like period in 1927.
Structural steel material has been in fair demand, and the
buying for the third quarter in some directions was reported
somewhat larger. The building industry has been affected
unfavorably by the very high temperatures. At the same
time there has been an active trade in plate glass, paint and
varnish. The furniture trade has been quiet. Wool has

been slow of sale and none too steady with some decline in
foreign markets.
Wash cotton goods have sold freely. The same is true of

most seasonable line of finished goods. A good business has
been done in printed rayons and silks for immediate delivery.
Prices for wide-sheetings for July and August will remain un-
changed. Prices for rayon fabrics and mixtures are reported

somewhat unsettled owing to lower prices for rayon• yarns
now quoted by some of the leading manufacturers. A good
business has been done in light wearing apparel and novelty
lines of shoes, as well as bathing suits. Woolens and worsteds
have remained quiet so far as new sales were concerned. In
raw silk the trading has been light, but prices have remained
firm at New York. The output of automobiles in May
showed a decrease of only 2.8% as compared with the higher
record made in April. June is expected to make a very good
showing. The May total was 41.8% larger than in May last
year. For five months the increase was 48.3% as compared
with the same period last year. The output of bituminous
coal in May was 9.6% larger than in 'the same month last
year. For five months the increase was 8.4% as compared
with the same period last year. On the other hand, the out-
put of anthracite in May was 22.3% smaller than in the same
month last year. For five months it was about the same as
in the same months in 1928.
Wheat advanced 4 to 5 cents partly because of the recent

passage of the farm relief bill and the appropriation of $150,-

000,000 for the immediate use of the Farm Relief Board.
The fact that our visible wheat supply is 50,000,000 bushels
larger than a year ago and that the receipts of old wheat
have been liberal has mattered little. The American and
Canadian Northwest need rain and seine of the crop reports
from the Southwest have been unfavorable, the yields being
smaller than expected. Moreover export demand has in-

creased somewhat. There is always the possibility that
Russia—parts of which seem to be on the verge of famine if

not actually suffering from it already—will have to import
wheat from other countries, possibly in part from the United
States. China has recently been buying wheat partly to

relieve famine. Corn advanced owing in a measure to the
advance in wheat. But the receipts of corn have increased

somewhat and liquidation of July has not been without some
effect. Other grain advanced, especially rye, the crop out.-

look of which in the Northwest is none of the best. The

oats crop prospects are good. Cotton has declined nearly

%o. on July which has been under liquidating pressure as

June 25th, the first notice day, approaches. Distant months

have been purchased however as July was dropped so that

they remained practically unchanged until to-day when under

larger selling of July they declined. Yet the net loss for the
week on such deliveries is not qc. The weather, however,
is better with a more general prevalence of 100 to 103 degrees

of heat over a large area bf the belt both East and West of

the Mississippi River. Provisions have declined somewhat

despite the rise in grain, for hogs have declined, regardless
of reports from Europe that there is a shortage of hogs there,
and of some increase at times in the foreign demand.

Coffee has declined, especially on July, which has been

liquidated a little more freely. Brazilian interest have

bought now and then, but apparently not the Defense

Committee. Raw sugar futures in a soldout and oversold

market have been excited and remarkably active, the sales
in a single day ranging from 100,000 to 210,000 tons at sharp

advances. London advanced. Refined sugar withdrawals

were large, there were rumors of prospects to restrict the next

Cuban crop, and talk of the organization of a large central

selling pool. Finally general buying capped the climax. But

after a rise in a few days of 14 to 16 points there came a quick

reaction. That was a broad hint that the strong technical

position had had much to do with the rise and that heavy

covering had weakened it. Besides there was to all appear-

ance large selling for hedge account for by Europe and Cuba.

There seems no likelihood of Cuba trying crop restriction

again. It may establish a central selling organization look-

ing to more orderly and therefor more sensible marketing

next year of the entire crop. Rubber advanced moderately

despite July liquidation. The statistics are regarded as

more or less bullish but of late London prices have fallen and

large trade interests have sold. The consumption of rubber

in May increased 31.8% over that of May last year. For

5 months it was 30.2% larger than in the like period of 1928.

The April production of rubber tires was 27.2% larger than

in April last year. In fact it was the largest production for

any month on record. In the 4 months ending April 30th

the production of tires increased about 17% % and shipments

gained nearly 56% over those fqr the same time last year.

The stock market advanced to-day despite an increase ía

brokers' loans of $136,000,000. Money was still 7% and

transactions in stocks were about 3,200,000 shares. High

priced industrial stocks made striking advances. For in-

stance Allied Chemical and Allis Chalmers rose 19 points.

Steel common was unusually active and it advanced at one

time to 181.(. General Electric, Anaconda Copper,

Bethlehem Steel, Packard Motor, American Can and Johns-

Manville were 2 to 5 points higher on brisk trading. Adams

Express advanced 39 points, Case 15M, Commercial Invest-

ment Trust 9; Norfolk & Western 6; Underwood Elliott 8 4,

and Brooklyn Union 7. The idea of many is that after

the expiration of rights to subscribe to new stocks and fol-

lowing the turn of the half year when a clearer notion of the

future of money rates can perhaps be, gained, the public

may return to the stock market. Sterling was weaker and

more gold is expected here. Bonds were somewhat lower.

Spartanburg, S. C., wired June 17th that instead of some

1,500 operatives of the Ware Shoals Manufacturing Co.

going to Columbia, S. C., on that date in special trains to

ask the protection of Governor Richards in returning to their

jobs the officials of the Ware Shoals Plan issued notice to the

effect that under an agreement reached between the mill and

the board of conciliation with the approval of the Governor,

the mill will be opened at 7 o'clock Wednesday morning,

June 19th. The following mills of South Carolina have

definitely announced that they will close for the first week

in July: Arcadia, Arkwright, Baumont, Inman Mill No. 2,

Pa,colet, Riverside, Saxon, Spartan, Valley Falls and Whit-

ney. Drayton, Glendale and the cotton mill of the Pacific

Mills at Lyman will be closed for the last three days of the

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



4070 FINANCIAL CHRONICLE [vol.. 128.

week, beginning July 4th, the Lyman bleachery remaining
open. At Clinton, S. C., six hundred employees of Lydia
Mills returned to work June 17th following a walkout on
the 13th. Columbia, S. C., reported that beginning the
first week in July, all textile mills, at Union, S. C., will
operate on a three-week-a-month schedule for four months.
At Westminster, S. C., the Oconee Mills Co. has been work-
ing on a four-day-a-week schedule since May 25th, and it is
expected to continue on this basis until there is improvement
in the demand. These mills curtailed heavily during June,
July and August of last year. At Randleman, N. C., the
Deep River Mills, will operate only four days each week
closing down on Friday and Saturday. As soon as the trade
justifies it the mills will resume a full-time schedule. This
plant operates 20,000 spindles and 778 looms.
On the 15th and 16th, inst., it was hot here and there were

prostrations and deaths because of it. On the 16th, inst.,
2,000,000 left the city to escape the heat. The mercury was
only 85 degrees but humidity at 8 a. m. was 81 degrees
though by 8 p. m. it had dropped to 48. The average tem-
perature was 75 or 10 degrees above that of the same day
last year. At Boston it was 68 to 86; Chicago 66 to 82,
Cincinnati 68 to 78, Cleveland 64 to 82; Detroit 64 to 76;
Kansas City 72 to 86; Milwaukee E4 to 80; Minneapolis 68
to 84; Montreal 60 to 82; Omaha 72 to 88; Philadelphia 68
to 88; Portland, Me. 62 to 82; Portland, Ore. 52 to 62;
San Francisco 54 to 64; Seattle 50 to 62; St. Louis 70 to 88;
Winnipeg 62 to 94. June 17th here with 88 degrees of heat
was the hottest for that date in 38 years. In Boston it was
90; Chicago 86; Cincinnati, Kansas City, St. Paul, Winnipeg
and Detroit 88; Milwaukee 78; Montreal 86; Omaha 94;
Philadelphia 90; Portland, Me., 90; Seattle 60; St. Louis 80.
On the 18th, inst., the temperature here was 93 degrees. The
mercury reached a new high mark fo June 18th. It was
also the hottest day of the year and 2 degrees higher than
ever before on that date. In the afternoon showers lowered
the temperature to 75 at 6 p. m. The heat buckled the
3rd rail on the Long Island RR. at Hewlett on the Far
Rockaway division. It was 94 in Philadelphia and Boston.
The abnormal heat was general throughout the country. At
Phoenix, Ariz., it was 100. At Chicago it was 90, Cincinnati
90, Cleveland 86, Detroit, Indianapolis and Portland, Me.,
90, Pittsburgh and St. Louis 92, Kansas City and Los An-
geles 88, Milwaukee, Montreal 88; St. Paul and Omaha 82,
and Winnipeg 80. On the 19th here the mercury was at 92,
and 13 were prostrated and 4 killed. The entire nation suffer-
ed from abnormal June heat on the 7th day of the hot spell.
Flushing, L. I., had 95 degrees. Newark had showers that
caused a drop in the temperature in 15 minutes of 20 degrees.
That city is menaced by a shortage of water. Schools were
closed in Lawrence, Mass., at noon when the thermometer
was at 95. In Boston an east wind kept the maximum down
to 86 or 9 degrees lower than on the previous day. Cincin-
nati, St. Paul and St. Louis had 86 degrees; Cleveland,
Milwaukee and San Francisco 84 degrees; Denver, Detroit
Omaha and Washington 90; Kansas City 88; Montreal and
Philadelphia 94; Phoenix 108; Portland, Me., and Eastport,
Me., and Seattle 64; Atlantic City 92; and Winnipeg 72.
On the 20th, inst., in the early evening the hot wave was
broken here when the temperature fell from 87 degrees at
3.10 p. m. to 66 degrees by 9 o'clock, the drop beginning at
5 p. m. During the day it was 92 in Philadelphia, 84 in
Chicago, 88 in Cinncinnati, 114 at Phoenix, 78 at Minne-
apolis, and 76 at Winnipeg. To-day it was comparatively
cool with the temperatures here 63 to 78 degrees. The fore-
cast is for fair and warm weather on Saturday and Sunday.
Boston wa down to 70 degrees under the influence of its
highly prized east wind. In the South there were numerous
temperatures of 100 to 103 degrees on both sides of the
Mississippi in the cotton belt.

Continued Decline in Whoesale Food Prices.
The recent downward trend of wholesale prices continued

through May, according to information collected in repre-
sentative markets by the Bureau of Labor Statistics of the
United States Department of Labor. The Bureau's weighted
index number stands at 95.8 for May, compared with 96.8
for April, a decrease of 1%. Compared with May 1928,
with an index number of 98.6, a decrease of 2%% is shown.
Based on these figures the purchasing power of the dollar,
in May 1929 was 104.4, compared with 100.0 in the year
1926. In indicating this, the Bureau on June 17 added: ;
Farm products again led in price declines, with decreases reported for

corn, oats, rye, wheat, beef steers, calves, hogs, sheep and lambs, cotton,
hay, and wool. Some commodities, such as eggs, apples, and potatoes

on the other hand, averaged higher than in April. The net decrease In
the group was over 2%.
Among foods decreases in prices of some commodities, as butter, rye

and wheat flour, and corn meal, were offset by increases in others, resulting
In no change in the group price level.

Hides and leather products declined in the month, as did also all textile
products. Fuel and lighting materials, on the contrary, averaged some-
what higher, due to increases in petroleum products.
Iron and stool products increased slightly, while non-ferrous metals

again decreased sharply, causing a net decline in the group of metals
and metal products.
Among building materials decreases were reported for lumber and

certain metal products, while structural steel and paint materials advanced
in price. No changes were reported for brick and cement.

Chemicals and drugs showed a minor decrease in the price level, while
house furnishing goods showed no change. In the group of miscellaneous
commodities there were decreases in cattle feed and automobile tirea,
while increases took place among paper and pulp, crude rubber, and
lubricating oils.

Prices of raw materials, semi-manufactured articles, and finished prod-
ducts all averaged lower in May than in the month before. Non-agri-
cultural commodities also, taken as a whole, were lower.
Of the 550 commodities or price series for which comparable information

for April and May was collected, increases were shown in 82 instances and
decreases in 178 instances. In 290 instances no change in price was
reported.
Comparing prices in May with those of a year ago, as measured by

changes in the index numbers, it is seen that metals and metal products
and building materials were appreciably higher. In all other groups prices
in May were lower than a year ago, ranging from 3i of 1% in the case of
fuel and lighting materials to 153 % in the case of hides and leather
products.

The following are the index numbers of wholesale prices
during May:
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND sus-

GROUPS OF COMMODITIES. (1924100.0.)

Groan and Subgroups. May
1928.

April,
1929.

. May
1929,

Purchasing
Power of the

Dollar,
May 1929.

All commodities 98.6 96.8 95.8 104.4
Farm products 109.8 104.9 102.2 97.8
Grains 127.0 94.3 88.2 113.4
Livestock and poultry 103.9 114.7 110.0 90.9
Other farm products 107.9 101.8 101.7 98.3

Foods 101.2 97.7 97.7 102.4
Butter, cheese, and milk 100.1 106.1 104.3 95.9
Meats 103.2 111.5 111.5 89.7
Other foods 100.3 86.0 86.6 115.5

Hides and leather products 128.3 107.9 106.8 93.6
Hides and skins 164.5 108.2 104.7 95.5
Leather 130.2 111.3 110.7 90.3
Boots and shoes 110.5 106.6 106.2 94.2
Other leather products 108.4 105.0 104.9 95.3

Textile products 96.6 95.5 94.2 106.2
Cotton goods 101.3 100.2 99.7 100.3
Silk and rayon 84.8 82.4 80.9 123.6
Woolen and worsted goods 100.9 100.3 98.7 101.3
Other textile products 84.5 85.3 81.1 123.3

Fuel and lighting 81.8 80.8 81.1 123.3
Anthracite coal 89.8 88.1 87.4 114.4
Bituminous coal 92.0 89.3 89.2 112.1
Coke 84.1 84.7 84.7 118.1
Manufactured gas 94.6 93.4 •
Petroleum products 71.2 71.1 72.5 1-3-7:6

Metals and metal products 98.8 106.4 105.2 95.1
Iron and steel 94.8 98.2 98.4 101.8
Non-ferrous metals 92.0 113.1 104.9 95.3
Agricultural implements 98.8 98.8 98.3 101.7
Automobiles 104.7 112.2 112.2 89.1
Other metal products 96.9 98.5 98.5 101.5

Building materials 93.5 97.9 96.8 103.3
Lumber 88.1 95.4 94.6 105.7
Brick 92.7 92.4 92.4 108.2
Cement 96.5 94.6 94.6 105.7
Structural steel 95.8 97.0 99.6 100.4
Paint materials 85.7 85.2 85.7 116.7
Other building materials 103.5 109.6 106.3 94.1

Chemicals and drugs 95.3 94.9 94.2 106.2
Chemicals 100.8 100.5 99.4 100.6
Drugs and pharmaceuticals 70.4 70.7 70.5 141.8
Fertilizer materials 95.5 94.6 94.1 108.3
Fertilizers 97.6 96.2 96.7 103.4

Housefurnishing goods 97.8 98.7 96.7 103.4
Furniture 97.8 95.0 95.0 105.3
Furnishings 97.8 97.8 97.8 102.2

Miscellaneous 85.1 79.2 79.6 125.6
Cattle feed 160.4 108.9 101.6 98.4
Paper and PIMP 89.8 87.8 88.3 113.3
Rubber 39.0 44.0 44.9 222.7
Automobile tires 89.8 55.8 55.3 180.8
Other miscellaneous 98.8 103.8 106.6 93.8

Raw materials 101.4 97.0 95.3 104.9
Semi-manufactured articles.- - - 98.6 97.4 95.1 105.2
Finished products 97.1 96.9 96.4 103.7
Non-awrieultural rornrnoctittm 951{ 94.7 94.1 108.3

• Data not yet available

Annalist's Weekly Index of Wholesale Commodity
Prices.

The "Annalist" weekly index of wholesale commodity
prices is 145.0, an increase of 0.4 points over last week
(144.6) and compared with 148.9 last year at this time.
The "Annalist" adds:
The rise in the index figure for the most part reflects price improvement

in the farm produces group, which rose 1.5 points during the week due to
increased prices of rye, wheat, steers, hogs, hay and hides. Lamb, corn
and potato prices declined. The decline in the food products group from
146.2 last week to 145.6 Is due to important price declines in flour, sugar
and potatoes, only partly offset by increases In hams and veal.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.

(1913=100) 

June 181929. June 11 1929. June 19 1928.

Farm products 141.0 139.5 151.3
Food products 145.6 148.2 150.7
Textile products 148.3 148.2 153.3
Fuels 163.4 163.4 160.4
Metals  128.4 128.4 120.618 eilmdfiiralsmaterials 153.1

134.7
153.1
134.8

154.5
134.9

Miscellaneous  130.0 130.1 115.9
All commodities 145.0 144.6 148.9
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Loading of Railroad Revenue Freight Again Large.

Loading of revenue freight for the week ended June 8
totaled 1,054,792 ears, the Car Service Division of the
American Railway Association announced on June 18. This
was an increase of 82,872 cars above the preceding week this
year, when, loadings were reduced owing to the observance
of the Decoration Day holiday. Compared with the cor-
responding week of last year, loading of revenue freight for
the week was an increase of 59,222 cars and an increase
of 26,425 ears above the corresponding week in 1927. Details
follow:

Miscellaneous freight loading for the week totaled 416,259 cars, an
Increase of 30,405 cars above the corresponding week last year and 20,114
cars over the same week in 1927.

Coal loading totaled 153,242 cars, an increase of 2.210 cars over the
same week in 1928 but 5,579 cars below the same period two years ago.

Live stock loading amounted to 24,451 cars, a decrease of 3,313 cars
under the same week in 1928 and 2,356 cars below the same week in 1927.
In the Western districts alone, live stock loading tdtaled 18,651 cars, a
decrease of 2,767 cars below the same week in 1928.

Grain and grain products loading amounted to 38.955 cars, an increase

of 4.701 cars above the same week in 1928 but 1.948 cars under the same

week in 1927. In the Western districts alone, grain and grain products

loading totaled 25,780 cars, an increase of 2,997 cars over the same week

In 1928.
Loading of merchandise less than carload lot freight totaled 260,292 cars,

an increase of 4,121 cars above the same week in 1928 and 2,017 cars over

the same week in 1927.
Forest products loading amounted to 69,963 ears, 5,739 cars above the

same week in 1928 and six cars above the same week in 1927.

Ore loading amounted to 79,454 cars, 12,836 cars above the same week

In 1928 and 12,676 cars over the same week two years ago.

Coke loading totaled 12,176 cars, 2,523 cars above the same week last

year, and 1,495 cars over the corresponding week two years ago.

All districts reported increases in the total loading of all commodities

oompared with the same week in 1928, while all, except the Pocahontas,
and Southern 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

Week ended June 8 1.054.792 995,570 1.028,367

Total 22,363,079 21,467,901 22,465.063

W. W. Putnam of Union Trust Co. of Detroit Finds
Business Still at High Level with Indications of
Decline in Summer—Conditions in Michigan.

According to Wayne W. Putman, Assistant Vice-President
of the Union Mist Company, Detroit. "Production and
commerce, after making an extraordinary record during

the first half of the year, are beginning to show signs of
moderating." Mr. Putman finds that the crest of the for-
ward movement was reached early this month. General
business is still at a high level, "he notes," but the indica-
tions are that the trend during the summer will be rather
downward than upward." Mr. Putnam, under date of June
17, also says in part:
Seasonal influences, of course, are at work in this direction but they

do not furnish the complete answer. Credit and crops, on which business
is always largely dependent, are of unusual importance in forming an
opinion of what business will be like in the second half of 1929. Interest
rates continue high with little prospect of being lowered in the near.
future. The size of the harvests can not be accurately estimated for
some weeks. The agricultural outlook, moreover, is complicated by the
decline in the price of wheat, the big cash crop of the American farmer.
An easier situation with bountiful crops and fair prices would materiallly
improve the outlook for business in the autumn.

The building situation is another factor of outstanding importance in
appraising what is in store for business in the months that lie im-
mediately ahead. Building contracts, after showing an improvement in
April again turned downward in May, falling 12% below the same month
last year and 9% below the preceding month. For the first time in
many months the nation's trade balance in May turned unfavorable, im-
ports exceeding exports to the extent of fourteen million dollars.

But notwithstanding those cross-currents, business on the whole evi-
dences remarkable vitality and is too basically sound to warrant the
expectations that a severe slump is in prospect for the final half of the
year,

• • •
Manufacturing activity in Michigan continued at a high level during

the past month and was substantially above the rate which prevailed a
year ago. Most :Ines, however, are now entering a period of seasonal
decline. Production schedules, accordingly, for the next month or
two are being revised moderately downward. Copper and iron mining
In the Upper Peninsula is proceeding in a highly satisfactory manner
and general business conditions in that part of the state are reported
good to excellent. Some woodworking lines have recently picked up,
notably store fixture and office equipment. Electric power used by
Michigan industries in May amounted to 230,40,738 kilowatt hours, as
compared with 232,695,468 kilowatt hours in the month of April.

• • •

The industrial employment situation in Michigan is well balanced. An
upward trend in recent weeks is reported by seventeen cities, among the
larger of which are Battle Creek, Hancock, Hotighton, Jackson, Manic-
tique, Sault Ste. Marie, Bay City, Ann Arbor, St. Ignace, Hastings and
Saginaw. Public improvement, agricultural activities and lake shipping
-continue to absorb a substantial number of workers. There are now
118,736 workmen on the payrolls of the Ford plants situated in Detroit.

Net registered tonnage passing through the Sault canals in May ag-
gregated 10,247,917 tons which was 40 % greater than in the same
month a year ago.

Construction cost of buildings for which permits were issued in May
by 22 of the principal cities in Michigan amounted to $20,158,846 as

compared with $26,308,505 in April and $18,527,431 in May last year.
After being considerably retarted by unseasonable weather during the

greater part of the spring, farm work in Michigan is now going forward
in a healthy fashion. Late frosts seriously damaged fruit buds generally in

the vicinity of Lapeer, cherry buds around Hart, and both cherries and

pears in the territory about South Haven. The Benton Harbor section

reports fruit crop prospects fair. Peaches and apples are in good con-

dition. Hay and wheat are doing very well.
The backward spring also held back retail sales throughout the state.

Buying in rural communities was particularly slow during the past month.

Retail sales in Detroit in May left much to be desired, especially in view

of the satisfactory employment situation. Warmer and brighter days re-

cently have brought shout a healthier tone to trade generally. Whole-

salers report a better demand for dry goods, men's furnishings and drugs.

Wholesale collections are better than retail collections. Inventories of

Michigan retailers are not as large as they were at this time a year ago.

Prospects for trade this summer are good.

J. G. Geddes of Union Trust Co., Cleveland, Just Re-
turned From Abroad Says Keener Competition
For World Markets Will Be Felt by American Manu-
facturers as Result of German Reparations Settle-
ment.

Settlement of the German reparations, while a construc-

tive measure of highest value in stabilizing European business
will be felt by American manufacturing interests in keener
competition for world markets, J. G. Geddes, Vice-Pres.
of The Union Trust Co., Cleveland, declares. Mr. Geddes,
who is head of the bank's foreign banking department, re-

cently returned from a business trip abroad, during which
he conferred with bankers and industrial leaders in London
and on the continent. "Germany especially is imbued with
a new confidence, now that the uncertainity of reparations
payments has been removed," Geddes says. "The settle-

ment is expected to stabilize her finances, as well as those
of all Europe, and stimulate industrial enterprise," says
Mr. Geddes, who adds:
"German reparations will be the basis of the payment of the allied war

debt to America, and she must pay in goods. The prospect is that American

producers will find Germany a much stronger competitor not only in

foreign markets, but in the domestic market.

"Lower interest rates, which will probably prevail here in the near future,

also will strengthen Germany. She has been starved for capital, because

high rates attracted all available money to New York."

Mr. Geddes reports that British business men are not

disturbed over the Labor government. Ramsey McDonald

is highly regarded by business and, moreover, the Labor

program contains nothing radical, he said.

Life Insurance Sales in United States Show Upward
Trend.

, One of the most widely used publications both by insur-

ance companies, insurance agencies and outside organiza-

tions is the "Sales Survey" issued every month by the

Research Bureau at Hartford, Conn. In 1922 the "Survey"

was based on the sales of new paid-for ordinary life insurance,

excluding group and industrial, of 20 companies. Now 78

contributing companies have in 'force over 88% of the total

legal reserve ordinary life insurance outstanding in the

United States. In its survey made available under date of

June 20, indicating the trend of life insurance sales, the

Bureau, says:
The first part of 1929 continues to show gains i

n insurance sales—the

United States as a whole recorded a 9% increase. This increase was not

confined to any particular section but was generally distrib
uted. Every

section recorded increased sales; 60% of the repor
ting companies increased

their volume in t is period. The 12-month per
iod ending May 31 1929

shows that the volume of insurance sold was 7% greater than in the preced-

ing year. Every section except the South Atlantic States, wh
ich shows a

slight decrease, record increased production.

NEW ENGLAND.

The New England States as a whole showed a gain of 8% for May over
May 1928. Rhode Island showed the greatest monthly increase, 14%. For

the first 5 months of 1929 this section increased its production 6% over the

same months in 1928. The increase for the 12-month period ending May 31

1929 was also 6% over the preceding year.

MIDDLE ATLANTIC.

The Middle Atlantic States during May showed an increase of 3%. For

the first 5 months this section gained 11% and every Stat
e showed an

increase of at least 10%. For the 12-month period every State again

recorded substantial increases and the section as a whole averaged a 10%

gain.
EAST NORTH CENTRAL.

The East North Central States increased their new business 11% in May
over May 1928. Every State, except Wisconsin, shared this gain. For

the first five months every State showed an incr
ease and the section as a

whole showed a 13% gain—the largest year-to-date increase m
ade by any

section. The East North Central States with an 11% gain for the twelve-

month period ending May 31 1929 also led the country for the largest in-

crease for that period.
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WEST NORTH CENTRAL.

This section was the only one which failed to equal the volume produced
In May 1928. Sales of life insurance during May fell off 5%. For the first
five months, and for the twelve-month period just ended, this section showed
a slight increase in sales over the same period in the preceding year.

SOUTH ATLANTIC.
The South Atlantic States gained 3% in May. All but two States shared

this increase and reported larger sales than in May 1928. This section
increased its production 2% in the first five months of 1929 over the same
period in 1928. For the twelve-month period just ended the section as a
whole fell slightly below the production of the preceding twelve months.

EAST SOUTH CENTRAL.
The East South Central section recorded a monthly increase of 8% over

May 1928. Alabama led this section with a monthly increase of 23%. For
the first five months of 1929 insurance sales in this section as a whole in-
creased 3%. For the 12-month period ending May 31 1929, the East
South Central States recorded an increase of 1% over the preceding 12-month
period.

WEST SOUTH CENTRAL.
The West South Central States increased their volume of new insurance

6% in May. Louisiana led this section with a monthly gain of 26% over
May 1928. For both the year-to-date and the 12-month period, this section
increased its production 1% over the same period in the preceding year.

MOUNTAIN.
The Mountain States showed an average monthly increase of 15%—

the largest made by any section. The four highest monthly increases were
made by States in this section—the largest being a 55% gain over May 1928
made in New Mexico. For the first five months of 1929, this section in

its production 11% and every State shared the gain. All States
also shared the 8% increase of the 12-month period just ended over the pre-
ceding 12-months.

PACIFIC.
The Pacific States with a monthly gain of 14% follow closely the Moun-

tain States. Oregon led this section with a 21% gain over May 1928. Dur-
ing the first five months of 1929, the Pacific States increased their production
11% over the same five months in 1928. The gain for the 12-month period
just ended was 7% over the preceding 12 months.

Canadian Sales of Life Insurance Gain 10% During
First Part of 1929.

During the month of May the volume of life insurance
purchased in Canada was 2% larger than the volume sold
in May 1928. This monthly increase was shared by 53%
of the reporting companies. These figures are issued by
the Life Insurance Sales Research Bureau and are based on
the reports of fifteen companies having in force 84% of the
total legal reserve ordinary life insurance outstanding in the
Dominion. The Bureau's advices, June 20, add:
For the first five months of the year total new business amounting to

$252,562,000 was reported to the Bureau. This represents a 10% gain
over the same period in 1928. All but two of the smaller provinces show
an increase. Ontario, which pays for over one-third of the total new
business in the Dominion, shows a 14% increase in this period. Quebec,
which pays for the second largest volume, shows a gain of 8%.
The last twelve months was an excellent period for life insurance in

Canada. The Dominion as a whole increased its volume 14% over the
preceding twelve-month period. All the provinces, except Prince Edward
Island which shows a slight decrease, increased their volume in this period.
Such increases indicate that the past twelve-month period has been one
of general prosperity in Canada.
The cities for which figures are reported vary in their monthly report.

The largest monthly gain was made in Vancouver. During the five-
month period, all cities showed,increased sales except Montreal and Winni-
peg, which just equaled their production for the same months in 1928-

May Building Permits Show Falling Off, But Excep-
tional Conditions Operative.

Official reports of building permits issued or plans filed
In 591 leading cities and towns of the United States made
to S. W. Straus & Co. for the month of May, show that
substantial losses generally have been sustained as com-
pared with the records of the previous May, although the
seasonal variation from April to May was less pronounced
than the normal decline. The May total of $307,908,668
was 19% less than the May 1928 totals, amounting to
$381,786,960; it was 43% less than the April 1929 record,
amounting to $539,423,086. The Survey goes on to say:
These figures, however, are not to be taken as an index of conditions in

the national building industry, for the reason that they have been greatly
affected by an abnormal situation in New York City. The Multiple
Dwellings Bill, pending in the State Legislature at Albany and later await-
ing the signature of Governor Roosevelt, brought about a rush to file
plans in New York City. Thus, the figures for March and April were
abnormally large, while the May figures were far below normal, as millions
of dollars' worth of plans that ordinarily would have gone on the records
for that month were filed earlier.

• When a study is made of the 590 centers outside New York City it is
found that the total issue of permits for May was $265,699,470, which
compares with a total for May 1928, of $294,861,699, a loss of slightly
less than 10%. In the same cities permits amounting to $278,268,818
were issued in April this year, the loss in May compared with these figures
being less than 5%. The normal seasonal variation from April to May is
a decline of approximately 15%.

Twenty-five Leading Cities.
The twenty-five cities, reporting the largest volume of plans filed and

permits issued in May, showed a total of $169,228,729. The same cities
reported $214,847,657 in May 1928: $193,394,556 in May 1927, and $364,-
390,514 in April, this year. These figures represent a loss of 21% from
May 1928, 12% from May 1927. and 54% from April 1929.
Here again we find that comparative figures outside of New York seem

to indicate a not unfavorable tone in the industry. Chicago, while some-

what below May 1928 was well ahead of May 1927, and April 1929. In
Detroit, which ranked as the third building city, conditions were revealed
as just about on a par with those of the two previous Mays and with April
this year. Philadelphia showed a considerable falling off, but Los Angeles
was only slightly behind last May.
Boston, Denver, Pittsburgh, Milwaukee and San Francisco, which-com-

pleted the list of the first ten cities of the group, all showed commendable
gains. It is interesting to observe that a number of cities which do not •
rank among the first twenty-five in population, found their way in May
into the twenty-five city group of leading building cities. These were
Atlantic City, Akron, Oklahoma City, Providence, Yonkers, Belleville,
N. J., Albany and Long Beach, Calif.

Pacific Coast Conditions.
A special survey of Pacific Coast conditions for May, prepared by S. W.

Straus & Co., reveals a grand total of 11,931 building permits issued in
110 cities, involving $35,232,888 in construction costs. This was $221,-
600 greater than the total for May of 1928, but 17% below the comparable
figure for April of this year. The slight increase over last May, shown in
all of the states except Washington and Oregon, was accepted as an evi-
dence of a re-establishment of normal building activity. The reduction
from the April total, evident in all of the states except Oregon, was attri-
buted to seasonal influence, although it shows a greater shrinkage in volume
than is customary. Of the 110 cities, 40 showed gains over April and 53
showed gains over last May.
Los Angeles reported a 13% reduction from April's total and: a 7%

reduction from that of last May, with 2,792 permits issued for buildings
to cost $8,535,229. San Francisco showed a 52% increase over April and
a 63% increase over last year's comparable figures with a May total of
765 permits issued for buildings to cost $4,307,352. Seattle, issuing 781
building permits during May, involving $2,447,995 in costs, showed a
46% loss from April and a 5% loss from May of last year. Portland's
May total, 702 permits for $1,331,725 of new construction, was but $12,-
300 below the April figure, but 54% below that of last May.

Building Materials.

Seasonal activity in buildirig materials sustained prices during May.
Some weakness was reported in common brick, but the other materials
held firm, especially structural steel.

The Labor Situation.
Within the last thirty days considerable labor difficulty developed in the

building industry but substantially all disagreement have been adjusted.
The most serious situation was presented in Chicago, where some $200.-
000,000 of construction was side-tracked for several days, pending adjust-
ment. Quite a number of wage increases were granted. Labor difficulties
of no small consequence have recently developed in New York, St. Louis
and Baltimore. Labor in Canada also has shown a restive spirit lately,
which has affected construction activities in Montreal and Toronto.
On the Pacific Coast some unemployment in the labor crafts has been

reported. In the San Francisco Bay district nearly 20% of building laborers
have failed to find steady employment. Similar conditions prevail in
Southern California. In Seattle and Portland, conditions were reported
more satisfactory, attributed by labor leaders to the three-year wage agree-
ment which has two years to run.

TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS
FOR MAY 1929, WITH COMPARISONS.

May 1929. May 1928. May 1927. April 1929.
New York (P. F.) $42,209,198 $86,925,261 $71,725,970 $259,154,288
Chicago 34,073,900 40.067,300 27,806,500 25,049,500
Detroit 11,209,318 11,405,449 12,379,435 11,548,340
Philadelphia 8,893,170 13,583,485 12,506,390 7,329,520
Los Angeles 8,535,229 8,941,735 11,563,303 9,843,782
Boston (B. F.) 8;097,602 4,704,707 3,504,231 4,202,408
Denver 5,533,000 1,175,650 1.512,400 2,045,500
Pittsburgh 4,884,327 2,559,717 4,691,106 1,820,860
Milwaukee 4,832,254 4,084,925 5,637,049 4,514,554
San Francisco 4,307,352 2,635,116 4.979,792 2,816,146
Atlantic City 3,533,665 375,193 1,007,869 437,390
Cleveland 2,970,150 4,424,325 4,494,575 3,789,925
Cincinnati 2,962,800 4,458,060 3,878,683 3,368,41$
Akron 2,775,412 1,811,727 1,616,136 1,569,825
Oklahoma City 2,647,335 2,330,479 1,558,525 2,235,300
Baltimore 2,637,360 3,401,040 3,144,900 4,222,200
Seattle 2,447,995 2,595,630 2,659,555 4,604,090
St. Louis 2,436,097 3,425,878 2,769,170 4,054,841
Providence 2,152,800 1,910,150 2,088,410 1,468,450
Yonkers 2,132,507 3,010,825 3,672,365 2,102,807
Belleville, N. J. 2,093,740 287.865 267,549 70,335
Washington 2,021,245 4,296,185 3,522,725 3,513,385
Albany 1,993,437 3.192,941 1,485,362 793,844
Long Beach, Cant 1,950,030 1,064,835 1,541,200 2,025.165
Rochester 1,898,806 2,229,179 3,381,356 1,809,664

Total $169,228,729 $214,847,657 $193,394,556 $364,390,514
(P. P.)—Indicates "Plans Flied."

Canadian National Railways Crop Report.
Nothing would be more welcome to western Canada at the

moment than a heavy general rain, according to the latest
weekly crop report of the Canadian National Railways.
Although all three provinces benefited to some extent by
showers during the past week there is scarcely a point in
the whole of the agricultural west which does not need a
heavy rain. The report adds:

Unless some of the lighter soil areas are visited by a downpour during the
next week conditions will become quite grave as such areas are already
suffering from hot weather and high winds.
In the Lurnsden and Hughton districts in Saskatchewan some fields have

already been blown out. Fortunately this condition is by no means general.
Except for the lack of moisture present conditions are satisfactory and

the outlook hopeful. Wheat is up from four to 10 inches and is beginning to
stool out in a few places. Cutworms which were absent last year have been
reported between Neepawa and Russell and the Birch River district in
Manitoba, Conora, Norquay, Kelvington, Waldron, Dummor, Ridgedale,
Humbolt and Carmel districts in Saskatchewan and between Mirror and
Calgary in Alberta. The damage has been slight.
Wild oats are bothering farmers between Maryfleld and Kipling, Melville

and Watrous, and Melville and Regina in Saskatchewan and between Bel-
mont and Virien in Manitoba.
There was also some slight damage to oats and barley by frost in

Manitoba.
During the week this frost played havoc with garden stuff but did not

affect the grains badly. Fall rye is heading out around Brandon. Hallboro
and Beulah, Manitoba, Maryfield, Carlyle, Regina and Melville and
between Carlyle and Radville in Saskatchewan.
Except around Brandon, Manitoba, where the fields arc said to be patchy

this crop is considered to be good.
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Construction Contracts Awarded Below Last Year.
Total construction contracts awarded during May in the

37 Eastern States amounted to $587,765,900, according to
statistics compiled by the F. W. Dodge Corp. In May
1928 these construction contracts aggregated $668,097,200.
For the five months of 1929 the contracts awarded foot up
to $2,485,655,700, as compared with $2,796,301,300 in the
corresponding five months of 1928.
We give below a table showing the details of projects con-

templated in May and for the five months of this year, as
compared with the corresponding period a year ago, and the
contracts awarded for the same periods. These figures, it
is stated, cover 91% of the total United States construction.
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Large Automobile Production in May.

May production (factory sales) of motor vehicles in the
United States, as reported to the Department of Commerce,
was 603,969 (of which 516,055 were passenger cars, 86,596
trucks and 1,318 taxicabs) or almost as large as in April
when the product was 621,331 passenger cars, trucks and
taxicabs. In May last year the number of vehicles turned
out was only 425,783. For the five months from Jan. 1 to
May 31 the output has been 2,677,781 cars against only
1,804,725 in the five months of 1928.
The table below is based on figures received from 151

manufacturers in the United States for recent months,
47 making passenger cars and 118 making trucks (14 making
both passenger cars and trucks). Figures for passenger
cars are revised so as to include pleasure vehicles only,
the output of factory-built taxicabs being shown separately
from January 1925 to date. Pleasure ears which are later
converted to commercial use are not reported as taxicabs.

Figures for trucks include ambulances, funeral ears, fire
apparatus, streets weepers and busses. Canadian figures
have been supplied by the Dominion Bureau of Statistics,
since January 1926.

AUTOMOBILE PRODUCTION.
(Number of Machines.)

Untied States. Canada.

Total.
Passenver
Cars. Truats.

Tart-
eabs.a Total.

Passen-
ger Cars. Truett.

1928.
January ____ 231,728 205,142 26,082 504 8,463 6,705 1.758
February ___ 323,796 290,689 32,645 462 12,504 10,315 2,189
March 413.314 371,150 41,493 671 17.469 15,227 2,242
April 410,104 364,265 45,227 612 24,211 20,517 3,694
May  425,783 375,356 49,920 507 33.942 29,764 4,178

Tot. (5 mos.) 1,804,725 1,606,602 195,367 2,756 96,589 82,528 14,081

June  396,796 356,214 40,174
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28,399 25,341 3,058
July 392,086 338,383 53.294 25.226 20,122 5,104

August  461,298 400,124 60.705 31,245 24,274 6,971
September  415,314 358,615 56,423 21,193 16,572 4,621
October 397,284 339,487 57,138 18.536 13.016 5,520
November  257,140 216,754 39,686 11,769 8,154 3.615
December_  234,116 204,957 28,123 9,425 6,734 2,691

Total (year)_ 4,358,759 3,821,138 530,910 6,713 242,382 196,741 45,641

1929.
January  *401,036 347,382 *51,590 2,064 21,501 17,164 4,337
February  *466,352 405,708 *58,536 2,108 31,287 25,584 5,703
March *585,093 513,266 *69,748 *2,079 40,621 32,833 7,788
April  *621,331 537,225 *82,420 *1,686 41,901 34,392 7,509
May  603,969 516,055 86,596 1,318 31,559 25,129 6,430

,,.. '. ..... N 0 A77 701 9 210 AlA RAR Rol 02c0 lAA 250 125 109 21 757

* Revised.
a Includes only factory-built taxicabs, and not private passenger cars converted

If to vehicles for hire.

Activity in the Tire and Rubber Industry.

The first half of 1929 will prove to be the most active six
months period in the history of the tire and rubber industry,

with profits of many leading companies promising to reach

new levels, says The Union Trust Co., Cleveland, in a

survey of the rubber situation. This showing is the result

of both the unprecedented output of automobiles this year,

and the heavy replacement demand due to the large and

rapidly growing number of ears in use. "It seems probable

that manufacturing activities will remain at a relatively high

level over the coming months," says the bank in its busi-

ness magazine, "Trade Winds." "This is true notwith-

standing the likelihood of some falling off in original equip-

ment due to the seasonal slackening of automobile produc-

tion during the summer. Replacement demand is likely to

remain record-breaking for some time to come in view of

the heavy output of cars in 1928 and during the current

year." The magazine goes on to say:
"The price situation on tires seems fairly well stabilized, although mail

order mid-summer catalogs carry some slight reductions in prices. There
is expectation in the trade also that a small readjustment downward on

original equipment will become effective over the last half of the year, but
Practically all important factors in the industry are convinced that, with

these exceptions, tire prices may be expected to continue at or near present
levels for some time to come.

"The present prospect is that leading companies in the industry will
enjoy the largest profits in their history during the current year."
Abandonment last November of the British export restrictions on rubber

has brought the industry into a new era, devoid of the violent fluctuations
of an artifically controlled raw material market, the bank reports. How-
ever, it says, American interests are continuing plans for t

he development

of greater sources of American controlled 
rubber supply, although large

production from those sources will not be available for some 
years.

Meanwhile America, which consumes more than 70% of the world's

raw rubber, continues to purchase approximately 95% of her requirements
from foreign producers. Imports of raw rubber have mounted to large

Proportions since lifting of the British restrictions, but consumption has
mounted also, and prices of crude rubber are now 

ruling higher than at

the bottom of the decline last year.

Lumber Production and Movement About Level.

Hardwood lumber shipments for the week ended June 15

were 4% above production; new business to hardwood mills

was 3% below production; softwood shipments were 1%

below production and new softwood business was 4% below

production, according to reports from 246 hardwood and

551 softwood mills to the National Lumber Manufacturers

Association. Unfilled orders at 442 softwood mills on June

15 called for 1,152,097,000 feet, or the equivalent of 23

days' production, as compared with reports from 457 mills

the week previous showing unfilled orders of 1,232,034,000

feet. Production reported by 357 identical softwood mills

was slightly higher than for a similar period a year ago,

while hardwood production reported by 229 identical mills

was slightly lower. Softwood shipments and orders received

for the week were shown as somewhat lower than a year

ago. Hardwood shipments were slightly greater and orders
received slightly less than a year ago.
Lumber orders reported for the week ended June 15 1929,

by 551 softwood mills totaled 345,515,000 feet, or 4% below

the production of the same mills. Shipments as reported
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for the same week were 356,134,000 feet, or 1% below
production. Production was 360,726,000 feet.

Reports from 246 hardwood mills give new business as
42,569,000 feet, or 3% below production. Shipments as
reported for the same week were 45,867,000 feet, or 4%
above production. Production was 44,038,000 feet.

Reports from 442 softwood mills give unfilled orders of
1,152,067,000 feet, on June 15 1929, or the equivalent of
23 days' production. This is based "upon production of
latest calendar year-300-day year-and may be compared
with unfilled orders of 457 softwood mills on June 8 1929, of
1,232,034,000 feet, the equivalent of 24 days' production.
The Association's statement adds:

Identical Mill Reports.
The 317 identical softwood mills report unfilled orders as 817,261.000

feet, on June 15 1929, as compared with 889,855,000 feet for the same
week a year ago. Last week's production of 357 identical softwood mills
was 255,953.000 feet, and a year ago it was 251,800,000 feet; shipments
were respectively 248,693.000 feet and 274,301,000 feet, and orders re-
ceived 232,591,000 feet and 259,964,000 feet. In the case of hardwoods,
229 identical mills reported production last week and a year ago 40,663,000
feet and 42.408,000 feet; shipments 43,248,000 feet and 42.056,000 feet,
and orders 41,126,000 feet and 45,958,000 feet.

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

business for the 207 mills reporting for the week ended June 15 totaled
203,997,000 feet, of which 71,908,000 feet was for domestic cargo delivery,
and 37,187,000 feet export. New business by rail amounted to 76,284,000
feet. Shipments totaled 202,114,000 feet, of which 73,656,000 feet moved
coastwise and intercoastal, and 27,513,000 feet export. Rail shipments
totaled 82,327,000 feet, and local deliveries 18,618.000 feet. Unshipped
orders totaled 744,888,000 feet, of which domestic cargo orders totaled
292,218,000 feet, foreign 236,908,000 feet and rail trade 215,762,000 feet.
Weekly capacity of these mills is 237.139,000 feet. For the 23 weeks ended
June 8, 140 identical mills reported orders 9.1% over production and
shipments were 5.8% over production. The same mills showed a decrease
in Inventories of 12.2% on June 8, as compared with Jan. 1.

Southern Pine Reports.
The Southern Pine Association reports from New Orleans that for 154

mills reporting, shipments were 5.5% below production, and orders 13.9%
below production and 8.9% below shipments. New business taken during
the week amounted to 61,097,000 feet, (previous week 54,428,000); ship-
ments 67,085,000 feet, (previous week 62,646,000); and production 70.973,-
000 feet, (previous week 65,916,000). The 126 identical mills reported a
decrease in production of 2%, and in new business 23%, as compared with
the same week last year.
The Western Pine Manufacturers Association, of Portland, Ore., reports

production from 37 mills as 39.327,000 feet, shipments 35.950.000 and new
business 35,092,000. Thirty-four identical mills report, as compared with
last year, an increase in production of 8% and a decrease in new business
of 19%.
The California Whit3 & Sugar Pin Manufactur rs Association, of

San Francisco, reports production from 19 mills as 23,651,000 feet, ship-
ments 18,320,000, and orders 20,263,000. Reports from the same mills,
as compared with a year ago, showed production the same, and a decrease
of 15% in orders.
The Northern Pine Manufacturers Association, of Minneapolis, Minn.,

reports production from 9 mills as 10,127,000 feet, shipments 10.798,000,
and new business 5,616,000. The same mills reported production as 8%
less, and new business 40% less than in 1928.
The Northern Hemlock & Hardwood Manufacturers Association, of

Oshkosh, Wis., reports production from 33 mills as 3,789,000 feet, ship-
ments 4,192,000 and orders 3,352,000. Reports from 32 identical mills,
as compared with 1928, showed a decrease of 32% in production and 28%
in orders.
The North Carolina Pine Association, of Norfolk, Va.. reported Pro-

duction from 77 mills as 10,384,000 feet. shipments 9,148.000 and new
business 6,582,000. Forty-one identical mills reported a decrease of 4%
in production, and 37% in new business, in comparison with the same
period a year ago.
The California Redwood Association, of San Francisco, reports pro-

duction from 14 mills as 8,595,000 feet, shipments 8,400.000 and orders
9,516,000. Reports from the same mills, compared with the corresponding
week last year, showed an increase of 13% in production and a decrease of
3% in orders.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported
production from 213 mills as 35,831.000 feet, shipments 39,849,000 and
new business 37,462,000. Reports from 197 identical mills showed a de-
crease of 9% in production and 7% in new business, compared with 1928.
The Northern Hemlock dc Hardwood Manufacturers Association, of

Oshkosh, Wis., reports production from 33 mills as 8.207,000 feet, ship-
ments 6,018,000 and orders 5,107,000. Thirty-two identical mills report
production 25% more, and new business 30% less than for the same Period
a year ago.

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 8
production was exceeded by both shipments and orders to
the extent of 7.59% and 10.83% respectively. The asso-
ciation's statement follows:
WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS.

207 mills report for Week Ended June 8 1929.
(All mills reporting production, orders and shipments.)

Production 178,497,876 (100%)
Orders 197,829,812 (10.83% over production)
Shipments 192,057.856 ( 7.59% over production)
COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (272 IDENTICAL MILLS).
(All mills reporting production for 1928 and 1929 to date.)

•
Actual production week ended June 8 1929 204,781,850
Average weekly production 23 weeks ended June 8 1929 194,331,760
Average weekly production during 1928 200,688,600
Average weekly production last three years 203,559,920
:Weekly operating capacity 276,749.743
I Weekly operating capacity is based on average hourly production for the twelve

last months preceding mill check and the normal number of operating hours per week.

WEEKLY COMPARISON FOR 206 IDENTICAL MILLS-1929.
(All mills whose reports of production, orders and shipments are complete for the

last 4 weeks.)
Week Ended- June 8. June I. May 25. May 18.

Production (feet) 178,153,073 135,972,284
Orders (feet) 197.773,254 166,659,886

Rail 74,940,720 68,818,610
Domestic cargo 68,178,66659,720,713
Export 40,800,590 22,711,375
Local 13,855,278 15,409,188

Shipments (feet) 191,961,594 197,957,989
Rail 78,729,385 77,712,363
Domestic cargo 67,738,976 62,434,489
Export 31,637,955 42,401,949
Local 13,855,278 15,409,188

Unfilled orders (feet) 749,585,914 746,552,693
Rail 223,184,411 288,150,517
Domestic cargo 294,852,209 295,680,703
Export 231,549,294 222,721,473

178,943,112 194,227,475
190,704,536 203,501,675
84,272,823 83,238,904
61,048,462 67,653,646
33,550,292 40,821,740
11,832,959 11,787,385

194,826,154 208,652,814
82,715,102 84,800,933
68,898,435 75,776.562
31,379,658 36,287,934
11,832,959 11,787,385

784,331,434 794,796,796
237,707,335 237.926,533
302,094,626 312,390,582
244,529,473 244,479,681

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

and 1929 to date.)

Week Ended
June 8 1929.

Average 23
Weeks Ended
June 8 1929.

Average 23
Weeks Ended
June 9 1928.

Production (feet) 109,574,834 107,836,821 115,551,081
Orders (feet) 123,214,939 115.985.816 125,629,046
Shipments (feet) 118,227,171 114,464,258 120,680,557

DOMESTIC CARGO DISTRIBUTION WEEK END. JUNE 1 '29 (110 MILLS)2
,

Orders on
Hand Be-
gin'y Week
June 1 '29.

Orders
Received.

Cancel-
lotions.

Ship-
menu.

Unfilled
Orders

Week Ended
June 1 '29.

Washington dt Oregon
(92 Mills)- Feet, Feet. Feet. Feet. Feet.

California 101,207,591 19,681,611 1,319,614 25,003,789 94,585,799
Atlantic Coast 123,739.206 17,558,074 186,000 19,769,723 121,341,557
Miscellaneous 5,377,740 2,533,800 None None 7,911,540

Total Wash. & Oregon 230,324,537 39,773,485 1,505,614 44,773,512 223,818,896

Brit. Col. (18 Mills)-
California  • 1,914,397 494,995 None 660.168 1,749,224
Atlantic Coast 13,012,097 3,624,934 2,210,177 5,476,000 8,950.854
Miscellaneous 9,060,199 5,306,020 268,824 1,921,8'21 12,175,574

Total Brit. Columbia_ 23,986,693 9,425,949 2,479,001 8,057,989 22.875,652

'Fetal dnrnewtle eAryn 254 211 23040  100 424 2664 A1A 52621 AA1 240 494 544

Census Report on Cotton Consumed in May.
Under date of June 14 1929 the Census Bureau issued its

report showing cotton consumed, cotton on hand, active
cotton spindles, and imports and exports of cotton for the
month of 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 complete:
MAY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED AND

EXPORTED, AND ACTIVE COTTON SPINDLES.
(Cotton in running bales, counting round as half bales, except foreign, which is kb

600-pound bales.)

Cotton Consumed
During-

Cotton on Hand
April 30.

Cotton
Ten In Con- In Public Spindles

Year Months suming Storage Active
Ended Estab- and at During

May. May 31. lishin'ts Compress May
(Bales.) (Bales.) (Bales.) (Bales.) (Number).

United States 1929668,229 5,982,208 1,477.308 1,847,688 30,910,2821
1928 577,384 5,883.843 1,330,880 2,258,78328.948,144

Ootton-growing States 1929 504.3954,559.866 1,037,697 1,560.458 18,032,814
1928 442,583 4.389.066 877,547 2,045,050 17,823,316

New England States 1929 141,581 1,212,527 373,987 95,433 11,595,556
1928 113,105 1,249,404 388,821 105,652 9,796,654

All other States 1929 22,253 209,815 65,624 191,797 1,281,912
1928 21,696 245,373 64,512 108,061 1,328,174

Included Above- .1
Egyptian cotton 1929 20,470 192.569 81,531 45,162  

1928 14,943 190,203 49,007 24,366  
Other foreign cotton 1929 9,233 64,775 32,749 14,100  

1928 7,782 67,778 30,752 10,613  
Amer.-Egyptian cotton __ _ 1929 1,318 12,888 7,712 1.371  

1928 1,220 12,681 4,283 2,815  
Not Included Abase-

Lk:Were 1929 80,145 713,455 231,589 78,488  1
1926 62.336 049.370 211.141 59,390  

Country of Production.

Imports of Foreign Cotton (500-0. Bates).

May. Mos. End. May 31.

1929. 1928. 1929. 1928.

Egypt 28,418 11,551 265,590 182,708
Peru 931 522 13,762 18,292*
China 435 1,935 33,785 58,215
Mexico 500 2,160 51,940 22,833:
British India 11,857 3,581 42,481 21,484
All other 345 93 2,764 1.654

Total 42.486 19,842 410,322 305.106:

Country to Which Exported.

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

May. 10 Mos. End. May 31.

1929. 1928. 1929. 1928.

United Kingdom 44.685 108.709 1,787.055 1,294,363'
France 22,666 39,779 752.695 805,930-
Italy 39,496 71,720 635,002 608,728
Germany 51,206 131,626 1,717,853 1,863,346
Other Europe 80,728 129,629 925.178 093,207
Japan 45,700 70,402 1,228,408 833,293'
All other 28,522 26,538 466,507 365.458

Total 313,003 578,403 7,512,698 6,764,325.

Note.-Linters exported, not included above. were 15.065 bales dur ng May in.
1929 and 12,942 bales in 1928: 166,9 7 bales for the 10 months ending May 31 in,
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1929 and 189,222 bales in 1928. The distribution for May 1929 follows: United
Kingdom, 943; Netherlands, 788; France, 2,557; Germany, 7,153; Belgium,
1,103; Italy, 325: Spain, 50; Canada. 2,040; Mexico, 2; Japan, 2; Honduras, 2;
Australia 100.

WORLD STATISTICS.
The estimated world's production of commercial cotton. exclusive of linters,

grown in 1928, as compiled from various sources is 25,751,000 bales, counting
American In running bales and foreign in bales of 478 pounds lint, while the con-
sumption of cotton (exclusive of linters in the United States) for the year ending
July 31 1928 was approximately 25,285,000 bales. The total number of spinning
cotton spindles, both active and idle is about 165,000,000.

Cotton Boll Weevil Emergence Prior to June 1 1929.
As in recent years experiments upon weevil hibernation in

cages have been conducted by the United States De-
partment of Agriculture and the various State Experiment
Stations at 14 points in seven different Southern States. The
following report, issued on June 14, deals with the spring
emergence of weevils in these experiments prior to June 1,
with additional information upon weevil activity in the cot-
ton field.
As announced by the Department May 7, the practice of issuing frequent

reports during the period of weevil emergence was discontinued because of
the very trifling value of such reports, especially early in the spring, to
cotton growers. It was announced, however, that a summary of the records
of emergence from March 1 to June I would be given out on Friday. June 14.
The following table gives the percentage of weevils that have emerged in

cages at the various co-operative-stations prior to June 1, and includes,
for purposes of comparison, similar emergence records for the four preceding
years:

Station. Co-operator.

Per Cent Weevils that Emerged
Prior to June 1.

1929. 1928. 1927. 1926. 1925.

Aberdeen, N. C R. W. Leiby, N. C. Dept. of
Agriculture 19.72 .64 3.22 .85 .93

Florence, S. C U. S. Bureau of Entomology &
S. C. State Exp. Station,
co-operating  12.30 1.43 7.26 .72 6.00

Yazoo City, Miss_ _ Chesley Hines, Mississippi
State Plant Board 10.27 1.00 _ _ _ _

Raymond, Miss 0. M. Chance, Mississippi
State Plant Board 9.80 .71 2.05 .35

A. & M. College, Miss.H. M. Kimball, Mississippi
State Plant Board 7.83 .22 .91 .09

College Station, Texas F. L. Thomas, Texas State
Experiment Station 7.10 .42 5.15 2.45 6.02

Tallulah, La U. S. Bureau of Entomology-- .70 .02 ____ .05 .01
Cleveland, Miss, G. I. Worthington, Mississippi

State Plant Board .60 .07
Baton Rouge, La____ W. E. Hinds, Louisiana State

Experiment Station .56 2.07 0 4.84 6.32
Clemson College, S. C.C. C. Eddy, S. C. State Ex-

periment Station .54 1.19 .20 3.70
Holly Springs, Miss _ T. F. McGehee, Mississippi

State Plant Board .26 0 .02 0 .08
Auburn, Ala J. M. Robinson, Alabama

State Experiment Station_ .20 .07 .24 .60 14.80
Poplarville, Miss J. E. Lee, Mississippi State

Plant Board 0 .10 .20 .10
Experiment, Ga R. P. Bledsoe, Georgia State

Experiment Station 0 0 0 .02 1.55

The following ear ier records are not given in the above table: At several
points near College Station, Texas, in 1906, 1907 and 1908 the emergence
prior to June 1 was 5.1% of the weevils placed in hibernation cages. This
was 98.77% of the total emergence. At Florence, S. C., prior to June 1 in
1924, 0.29% of the weevils placed in cages had emerged. At Tallulah, La.,
from 1916 to 1928, inclusive, an average of 0.80% of the weevils in cages
had emerged prior to Juno 1. During these same years at Tallulah, La.,
82.29% of the total emergence was completed prior to June 1.
The following table gives the records of weevil activity for the hi-monthly

periods beginning March 1 and ending May 31:

EMERGENCE OF BOLL WEEVILS BY PERIODS DURING THE SPRING
OF 1929.

Station.
Emergence.

Mar.
1-15.

Mar.
16-31.

April
1-15.

April
16-30.

May
1-15.

May
18-31. Total.

Aberdeen, N. C 9.00 4.36 1.04 2.48 2.84 19.72
Florence, S. C 1.12 3.02 3.05 .96 2.04 2.11 12.30
Yazoo City, Miss .17 3.36 .77 2.03 3.17 .77 10.27
Raymond, Miss .40 5.40 2.00 .60 .80 .60 9.80
A. dr M. College, Miss 3.33 .98 1.18 1.33 1.01 7.83
CollegeStation, Texas__ _ .09 .91 1.24 .96 1.76 2.14 7.10
Tallulah, La .05 .22 .09 .08 .14 .12 .70
Cleveland, Miss .11 .18 .03 .28 .60
Baton Rouge, La 
Clemson College, S. C- - -
Holly Springs, Miss 

.05

.05
.36
.25

.08

.11

.06

.02

.04

.06

.03

.05
.02
.04
.14

.56

.54

.26
Auburn, Ala 
Poplarville, Miss 

.05 .04
o •

.03 .03 .05 .20

Experiment. Ga 

Weighted average-- - .28 1.30 .95 .42 .79 .75 4.49

In explanation of the forego ng tab e, Column 1 indicates the emergence
or activity recorded between March 1-15, such active or emerging weevils
all being removed from the cage; Column 2 indicates the additional activity
March 16 to 31, the active weevils similarly being removed; the same ex-
planation applies also to the third to sixth columns; the final column gives
the total emergence or activity up to May 31, inclusive-in other words,
covers the entire period from March 1 to May 31, inclusive. The daily
removal of all active weevils beginning with March 1 does not mean that
all the weevils thus recorded as active and removed would in nature neces-
sarily survive until new cotton was available to serve either as food for the
adult weevils or for oviposition. It will be appreciated that many such
weevils active in March and April would not have survived the two months
or more from March 1 to availability of cotton from spring plantings, and
the same would probably be true in nature. To secure some Indication of
the percentage of mortality between March 1 and the availability of young
cotton, an experiment was started in the fall of 1928, which will be con-
tinued in future years. The results so far obtained for the spring of 1929
Indicate a mortality during the period of 50% or more of the caged weevils
recorded as active.

Additional Field Records.
In addition to the cage emergence records given in the foregoing tables,

the following reports have been received from agents of the Bureau of
Entomology, State entomologists and experiment station workers, which
give weevil conditions in tho field in their respective territories.
In Texas in some of the Coast counties weevil activity in the field is un_

usually heavy. Weevil poisoning has started in a portion of this area.

In the vicinity of Tallulah, in northeastern Louisiana, plant examinations
made from May 29 to June 5 show an average of 42 weevils per acre. The
average record for the same period for the seven years 1922 to 1928, inclu-
sive. was 17.3 weevils per acre, with a Milli11111111 of 1 in 1924 and a maximum
of 55 in 1922.
In Mississippi examinations were made on 47 farms in 21 counties well

distributed over the State during the week ending June 1. Over 50% of
the farms were found to be infested, as compared with about 30% on June
10 1928. The average number per acre this year was 230 on all farms ex-
amined and 450 on the infested farms. Of the 30 farms in 12 southern
and central counties weevils were present in 21. with, on one farm, as many
as 3,150 weevils per acre. Weevils were found on only 3 of the 19 farms
examined in the 9 Delta and northern counties. However, cotton in the
northern part of the State is very small in most cases.
In northern Alabama weevils are quite common and in some localities

abundant. In the southern part of the State weevils are numerous In the
field.

In South Carolina. extensive examinations were made in the eastern por-
tion of the State during the week ending June 1. An average of 395 weevils
were found per acre. The range was from 40 to 1,060 weevils per acre.
In 1928 an average of 72 weevils were found per acre during the week ending
June 16 in eastern South Carolina. The range was from 0 to 460 weevils
per acre.

It should be understood that the information contained in this report
covers only initial spring activity of the weevil. The damage to the crop
will be influenced materially by summer climatic conditions and also by
the extent of employment of control measures. Wherever heavy infesta-
tion is indicated by these records, farmers should be especially alert in their
plans for fighting the weevil.

England Facing Spinning
Employers Post 12%
Weavers May Quit.

Associated Press advices

Strike Due to Wage Cut-
Slash Affecting 200,000-

from Manchester, England,
June 21 are taken as follows from the Brooklyn 'Daily
Eagle."
Announcement was made to-day that notices will be posted by the

employers to-night for a 12.82% reduction in wages in the Lancashire
cotton spinning industry.

Decision to reduce wages was reached by the Federation of Master
Cotton Spinners early this month, the employers declaring that it would

enable the Lancashire trade to compete more successfully with other

countries.
Representatives of the 200.000 workers estimated affected, declared

at that time that any attempt to reduce wages would be strenuously op-
posed by all organizations of operatives and there was definite talk of

calling a strike.
Several days later the weaving employers also decided to press for a

reduction such as the cotton spinners proposed to put into effect. The

weavers employ about 190,000 operatives, which would make a total of

nearly 400,000 operatives affected by such cuts.

June 19, representatives of the two employers associations in the cotton

trade arrived in London to confer with the Ministry of Labor concerning

their proposals to reduce wages.

Petition to Close National Raw Silk Exchange, Inc. on
Saturdays During July and August Denied.

Paolino Gerli, President of the National Raw Silk Ex-
change, announced on June 13 that the Board of Governors,
by unanimous vote, had denied the petition of members to
close the Exchange for trading on Saturdays during July
and August. The petition was denied for the following
reasons:

1. Yokohama and Kobe spot and futures markets are in operation on

Saturdays.
2. The uptown silk trade operates on Saturdays.

3. Because, in view of the above two reasons, by being closed on Satur-

days, we would deprive the silk trade in Japan of the information given

by our operations and we would deprive the uptown trade of the ability to

use Exchange facilities while they themselves are open.

4. Because the months of July and August are probably the most im-

portant months of the silk year, it would be unwise to fail to serve the

industry as above stated during these months.

Bulletin of National Raw Silk Exchange on "Hedging
Against Cancellations."

Douglas Walker, director of the Intelligence Bureau of the

National Raw Silk Exchange, has prepared a bulletin for silk

manufacturers on "Hedging Against Cancellations." With-

out facilities for trading in raw silk futures, the bulletin points

out, the acceptance of cancellable orders is an unsatisfactory,

unbusinesslike and uneconomic procedure. "By the use of

trading in raw silk futures," the bulletin concludes, "the

acceptance of cancellable orders by silk manufacturers can be
made a procedure offering distinct advantages over the
procedure of manufacturing for stock."

Du Pont and Other Rayon Manufacturers Reduce
Prices.

Lower prices for viscose process yarns, effective June 17,
were announced by the du Pont Rayon Co., the second
largest American producer of rayon. This is the second
rayon price revision since the beginning of the year, it was
noted in the New York "Journal of Commerce" of June 17,
which also said: •

Unsettled market conditions, due largely to the prices of imported yarns,

were said by the du Pont company to be responsible for this new price

reduction. The same reason was assigned foi the first cut this year, which

occurred Feb. 21.

•
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Price reductions announced to-day range from 10c. to 25c., according to
the type of yarn, the largest revision being made m the price list for the

company's special dull yarns. Prices for most counts, however, have been

reduced 15c.
General Revision Due.

It is expected that other domestic producers of viscose yarns will follow

the example of the du Pont company and make similar revisions in their
price lists in an effort to stabilize conditions. The announcement of new

prices by American producers is expected to result in a general steadying
within a few days of the rayon market, which has been disturbed for some

weeks by rumors of an impending price cut. It is also believed that the new

price level forecast by the du Pont company's announcement will result in

a larger consumption of rayon yarn by mills which will soon be in the market

for yarn to be used in preparation of their spring lines.
No reduction in the price of specialty yarns is expected at this time. The

du Pont company itself has as yet made no revision in the price of its

Celta yarn, a hollow filament imported viscose process yarn, nor in the

prices asked for its acetate yarn.
Some counts of yarns not quoted in the Feb. 21 price list are included

in the new list issued to-day. They are a 150-denier 40-filament standard

quality yarn, quoted at $1.20 for first quality in skeins, $1.273 for first

quality unbleached in cones and $1.15 for second quality in skeins; and

150-denier 40-filament standard quality Lolustra yarn, quoted at $1.25
for first quality in skeins and $1.32% for first quality unbleached in cones.

Many Changes.

The reduction In the price of the 150-denier 24-filament standard quality
yarn is 15c., the new price for first quality in skeins now being $1.15 instead
of $1.30. A similar reduction in the price of the 150-denier 60- Same=
yarn brings Its price down to $1.35 for Pirst quality in ske•ns from $1.50.
In the Lolustra yarn price list the standard quality 150-denier 24-filament

yarn is now quoted at $1.20 for first quality in skeins, a reduction of 20c.
from the February price of $1.40. A 20c. reduction has also been made in
the price of the 150-denier 60-filament super-extra Lolustra, which is now
quoted at $1.40 for first quality in skeins instead of $1.60.
The biggest reduction was made in the price of the 100-denier 40-filament

super-extra Lolustra, which is now $2.05 for first quality in skeins instead of

$2.30.
New Prices.

Du Pont Rayon Co.'s official statement concerning market condition
and the new price list follows:
"Market conditions during the past few months have been unsatisfac-

tory and unstable, with consequent concessions of various kinds, due largely
to the prices of imported yarns. In an effort to stabilize this condition the
du Pont Rayon Co. announces the following prices of its viscose process
yarns, effective June 17:

Denier. FR.
-Skeins-
First. Second.

Unblchd.
Cones
First. Denier. Fit.

Unblehd.
Cones
First,

-Skeins--
First. Second.

75 18 $2.35 $1.65   125 50 1.50 1.30 1.60
150 24 1.15 1.10 81.22% 150 60 1.35 1.30 1.4234
150 40 1.20 1.15 1.27% 170 60 1.35 1.30 1,4234
170 24 1.15 1.10 1.22% 200 80 1.30 1.25 1.35
200 • 30 1.10 1.05 1.15 LOLUSTRA YARNS.
300 40 1.00 .95 1.05 150 24 $1.20 --- 31.2734
450 • 72 1.00 .95   150 40 1.25 1.3234
600 96 1.00 .95   300 60 1.15 - 1.20
900 144 1.00 .95   SUPER EXTRA YARNS-(Lolustra).

SUPER EXTRA YARNS. 100 40 82.05 $2.15
65 26 ___ ___ $2.65 125 50 1.55 1.65
80 30 82.40 $1.70   150 60 1.40 1.4734
100 40 2.00 1.65 2.10 200 80 1.35 1.40

"The February price 1 st which it replaces fol ows:

Denier. Fit. Second.

Unblehd.
Cones
First. Denier, Fit.

Unblchd.
Cones
First.

-Skeins---
First,

-Skeins--
First. Second.

75 18 82.50 $1.50   150 40 1.35 1.25 1.40
150 24 1.30 1.20 51.35 150 60 1.50 1.30 1.55
170 24 1.30 1.20 1.35 170 60 1.50 1.30 1.55
200 30 1.25 1.16 1.30 200 80 1.45 1.26 1.50
300 40 1.10 1.05 1.10 LOLUSTRA YARNS-(Standard Qual.)
450 72 1.10 1.05   150 24 81.40 $1.45
600 96 1.10 1.05   300 60 1.20 1.25
900 144 1.10 1.05 SUPER EXTRA QUALITY.

SUPER EXTRA YARNS. 100 40 82.30 --- $2.40
65 26 ___ --- 32.80 125 50 * 1.70 --- 1.80
80 30 $2.55 81.70   150 40 1.45 1.50
100 40 2.20 1.70 2.30 150 60 1.60 --- 1.65
125 50 1.60 1.35 1.70 200 80 1.55 --- 1.60

In reporting the action of other rayon manufacturers in
likewise announcing price cuts, the "Journal of Commerce"
had the following to say in part in its issue of June 18:
Four more rayon manufacturers, including the Viscose Co., the largest

producer of chemical yarns in the United States, yesterday announced
downward revisions in their price,. They have reduced the quotations for
their viscose process yarns to the new low levels established by the du Pont
Rayon Co., the first concern to issue a revised price list.
Companies announcing price cuts yesterday in addition to the Viscose Co.

were the American Glanzstoff Corp., the Industria Rayon Corp. and the
Acme Rayon Corp. The Belamose Corp. stated that it would reserve
decision temporarily as to any cut in its prices.

At New Low Levels.

Reductions in rayon prices made yesterday range from 10c. to 20c. a
pound, depending upon the type and quality of yarn quoted. With the
announcement of these price reductions, the prices for the bulk of the rayon
produced in the United States reached the lowest level since the start of the
American industry. . . .
The Viscose Co. in announcing its new prices for Crown brand rayon

stated that from to-day its Dulesco yarns (dull rayon) would be only 5c.
a pound more expensive than its luster yarns. The difference in price in
the past has been 10c. on most numbers. The first quality 150-denier
75-filament Dulenza yarn, also a dull rayon, is now $1.50. 15c. lower than
Its former listed price.

Glanzstolf Lowers Prices.

Speaking in behalf of the American Glanzstoff Corp. last night, Bev-
eridge C. Dunlop, Vice-President of the big rayon producing concern, said
that his company had also decided to reduce its prices.
"Our new prices for our domestic yarns will be on the same level as the

du Pont prices," Mr. Dunlop stated. "A new price list for our imported
yarns will be issued within the next few days."
Hiram S. Rivitz, President of the Industrial Rayon Corp. of Cleveland,

telegraphed the "Journal of Commerce" last night that his firm's new prices

were the same as the du Pont prices.
A wire from the Acme Rayon Corp., also of Cleveland, stated that its

new prices for 300-denier 44-filament yarn were $1 for the first quality in

skeins and 95c. for second quality, while the same yarn unbleached in cones

would be $1.05.

The February reduction in prices was referred to in our
issue of Feb. 23, page 1148, and March 2, page 1300.

Petroleum and Its Products-American Petroleum
Institute Directors Meet Next Week in Discussion
of Next Move in Conservation Program.

While the crude oil situation continued unchanged during
this week, with prices firm throughout the different oil-
producing centres, new impetus was given the conservation
movement by the announcement that directors of the
American Petroleum Institute are to meet here next week.
It is generally understood that the chief topic of discussion
will be the conservation plan. The conference under Gov-
ernmental auspices held at Colorado Springs last week came
to a seemingly untimely end, and there appears to be no hope
of any definite move by means of an inter-State compact
for several years at least. This is the opinion of C. B. Ames
of the Texas Co., expressed upon his return here this week
from the conference. Mr. Ames pointed out that it would
take until 1931 at least before the necessary measures could
pass the Legislatures of the involved States, due to adjourn-
ments, &c.
There is no let-up in the production of crude, which con-

tinues at top speed. Fortunately fot the industry, it is
apparent that consumption of gasoline this season will
establish a new high record, and for that reason it is doubtful
whether stocks will increase materially despite the great
production of crude. In certain sections of Oklahoma and
Kansas, where stricter conservation measures have been in

force, there is a slight tightness in crude oil stocks, and re-

ports of slight premium. payments have been reported.
This has had no effect on the general market, however.
In the cases in Kansas and Oklahoma which have come to
attention from seven to twelve cents a barrel premium has
been paid by refiners.
The situation in California in regard to over-production

has again become acute, due to the flush production of new
completions. Allowing completions to flow for ten days

from the time they are put on production has proven a
stumbling block to arriving at the desired 650,000 barrels

daily, the aim of Umpire F. C. Van Deinse. For example,

flush production from Santa Fe Springs, which has ranged

from a daily average of from 20,000 to 40,000 barrels, has

caused that one field alone to top its allotted quota by as

high as 55,000 barrels. The only way to overcome this

will be by obtaining strict observance of allotment orders

throughout the State. This has not yet been successfully

accomplished, and stricter methods of securing enforcement

may be resorted to.
Prices of Typical Crudes per Barrel at Welts

(All gravities, where A P I degrees are not shown I

Bradford, Pa 84 10
Corning, Ohlo 1.75
Cabell. W Va 1.35
Illinois 1.45
Western Kentucky 1 53
Mldcontinent, Oklahoma, 37 1.23
Corsicana. Tex., heavy .80
Hutchinson. Tex., 35 87
Luling. Tex 1.00
SpIndletop. Tex., grade A • 1.20
SpIndietop, Tex., below 25 1.05
Winkler. Tex 85

Smackover, Ark . 24 and over  11.90
Smackover. Ark . below 24  .75
El Dorado, Ark.. 31  1.14
Urania. La  .90
Salt Creek. Wyo., 37   1.23
Sunburst. Mont  1.65
Artesia, N Met  1.08
Santa Fe Springs, Calif., 33  1.35
Midway-Sunset, Calif., 22  .80
Huntington, Calif., 26   1 09
Ventura, Calif., 30  1.18
Petrol's, Canada  1.90

REFINED PRODUCTS-GASOLINE FIRM-CALIFORNIA GAS

ATTAINING HIGH CONSUMPTION RECORDS HERE-

KEROSENE DEMAND SLOW.

U. S. Motor gaso ine remains at 10c. in car load lots at

refineries, with refiners not anxious to book business very

far ahead at this figure. It is believed that a further advance

may be looked for next week in tank car, as well as in tank

wagon deliveries. Jobbers who bought heavily during May

at the lower levels then prevailing have been drawing against

their purchases as lightly as possible so as to be covered when

the next advance goes into effect. However, so great has

been the consumption that they have been orced, for the

most part, to withdraw almost all of their stocks and must

enter the market again. Refiners are not booking business

for July, except in isolated instances. They have booked

some orders for future delivery but on the basis of the spot

price at time of delivery. Export demand was quieter this

week, but there were a number of inquiries which, when

consummated into actual business, will amount to a consider-

able volume.
There has been a considerable increase in receipts of Cali-

fornia U. S. Motor gasoline in the Eastern markets during

th past week. This gas is of a natural antiknock content

and is creating a special field for itself hero. While it is still

sold on the same basis as other gas, it is felt that in the near

future it will command a premium.
Kerosene sales have slackened during the week. Water

white remains stagnant without change in price. Buyers

are willing to take on spots though only at concessions, but
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refiners consider that the kerosene market statistically is firm
and that there is no reason for them to cut prices to secure
spot business. Therefore the market is practically at a
standstill.
There is a good movement in Diesel oil, and refiners are

holding • to their prices firmly. A large quantity has been
removed against contract and there have been reports of
new business to be placed shortly; the prospective buyers
have delayed their order in anticipation of a drop which,
however, will apparently not materialize in this market.
Bunker fuel oil has been moving in better volume and the

leading factors are holding prices firmly on the basis of $1.05
a barrel for spot. Domestic heating oils have been moving
slowly and only against standing contracts.

While there have been no price changes in the New York
area, prices have taken an upward turn elsewhere. The
Atlantic Refining Co. has advanced its price one cent a
gallon to 17c. tank wagon, and one cent a gallon to 19c.
service station, effective June 17 in Delaware and Penn-
sylvania. Gulf oil met these advances. On Thursday, June
20, Standard Oil of California advanced tank wagon gasoline
one cent a gallon to 16e. in San Francisco, and one cent a
gallon to 153/2c. a gallon in Los Angeles. The following are
the changes for the week:
June 17-Effective to-day throughout Delaware and Pennsylvania,

Atlantic Refining Company announces an advance in gasoline prices of lc.

a gallon to 17c. tank wagon, and lc. a gallon to 19c. service station.

June 17-Gulf Oil Co. meets advance of Atlantic Refining Co. in Delaware

and Pennsylvania.
June 20-Standard Oil Co. of California advances tank wagon gasollne

lc. a gallon to 16c. in San Francisco, and lc. a gallon to 15 3i c. in Los

Angeles.

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

New York (Bayonne) .10 Arkansas 064 North Louisiana__ .0734
West Texas 0834 California 0834 North Tessa .0694
Chicago 0934 Los Angeles, export_ .0734 Oklahoma 07
New Orleans 0794 Gulf Coast, export__ .08% Pennsylvania 0934

Gasoline, Service Station. Tax Included.

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

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

New York (Bayonne) .08 'Chicago .0534 I New Orleans 0794
North Texas 0534 I Los Angeles, export 0534 'Tulsa 0834

Fuel Oil. 18-22 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 38 Degree, F.O.B. Refinery or Terminal.

New York (Bayonne) .05%1 Chicago  .031 Tulsa .03

Gross Crude Oil Stock Changes for May 1929.

Pipe line and tank farm gross domestic crude oil stocks east

of Rooky Mountains decreased 927,000 barrels in the month

of May, according to returns compiled by the American
Petroleum Institute from reports made to it by representa-

tive companies. The net change shown by the reporting
companies accounts for the increases and decreases in general
crude oil stocks, including crude oil in transit, but not
producers' stocks at the wells.

Crude Oil Output in United States Continues to
Increase. .

The American Petroleum Institute estimates that the daily
average gross crude production in the United States, for the
week ended June 15 1929, was 2,743,250 barrels, as compared
with 2,724,450 barrels for the preceding week, an increase of
18,800 barrels. Compared with the output for the week
ended June 16 1928, of 2,358,450 barrels per day, the current
figure shows an increase of 384,800 barrels daily. The daily
average production east of California for the week ended
June 15 1929, was 1,927,950 barrels, as compared with 1,-
928,950 barrels for the preceding week, a decrease of 1,000
barrels. The following estimates of daily average gross
production, by districts, are for the weeks shown below:

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Oklahoma 
Kansas 
Panhandle Texas 
North Tel= 
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 

June 15 '29.
874,700
120,800
86,450
83.300
51,000
387.800
19,000
80,500
36,750
69,950
126,460
21,850
116,500
52,050
11,500
7,700
2,650

815,300

June 8 '29.
883,050
119,100
89,100
83,600
52,050
388,100
19,300
78,550
34,900
70,900
125,800
20,900
116,150
47,400
11,700
7,700
2,650

796,500

June 1 '29. June
686,050
118,150
76.200
83,950
52,650

3135,560
19.500
78,350
35,150
71,450
125,100
18.500
115,750
52,650
11,750
7.300

79g.6233

16 '28.
598.950
105.450
65,150
77.700
55,850
293,250
21,850
23,160
42.500
108,150
107,600

Ito2:4
61,450
10,700
7,400

642.0004,005?)

2,358.4502,743,250 2,724,450 2,711,650

The estimated daily average gross production for the Mid-Continent

Field, including Oklahoma, Kansas, Panhandle, North, West Central, West

East Central and Southwest Texas. North Louisiana and Arkansas, for the

week ending June 15th, was 1,590.250 barrels, as compared with 1,596,650

barrels for the preceding week, a decrease of 6,400 barrels. The Mid-

Continent production, excluding Smackover, (Arkansas) heavy oil, was

1.541,700 barrels, as compared with 1,547.950 barrels, a decrease of 6,250

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- -Week.s Ended-

Oklahoma- June 15. June 8. North Louisiana- June 15. June 8.
Allen Dome  23,050 24.300 Flaynesville 5,200 5,250
Bowlegs  35,000 36,050 Urania_ 6.000 5,800
Bristow-Slick  19,300 19,350
Burbank  19,850 20.150 Arkansas-
Cromwell  8,100 8,150 Champagnolle 7,350 8,000
Earisboro  59,900 59,400 Smackover (light) 6.050 6,050
Little River  76,650 77,350 Smackover (heavy) 48,550 48,700
Logan County  15,600 15,600
Maud  26.800 27,700 Coastal Texas-
Mission  38,050 41,250 Hull 9.500 10,000
St. Louis  87,200 88,200 Pierce Junction 18.800 17,100
Searight  12,050 12,800 spindletoP 25,750 27.100
Seminole  34,800 35,600 West Columbia 6,350 6,100
Tonkawa  10,050 10,200
Kansas- Coastal Louisiana-

Sedgwick County  35,050 32,800 East Hackberry 2,200 2,300
Panhandle Texas- Old Hackberry 2,500 2,650

Carson County  7,300 6.800 Sulphur Dome 2,200 2,000
Gray County  50.750 51,400 Sweet Lake 500 300

Hutchinson County- --- 26,100 28,100 Vinton 5,000 3,800
North Texas-

Archer County  17,150 17,000 Wyoming-
Wilbarger County  26,750 26,850 Salt Creek 31,050 27,050
West Central Texas- Montana-

Brown County  7,550 7,600 Sunburst 6,850 6,850'

Shackelford County.-- 11,750 13,000 California-
West Texas- Dominguez 10,000 9.300

Crane & Upton Counties 47,000 46.900 Elwood-Goleta 26,600 27,000

Howard County  43,750 44,950 Huntington Beach 42,500 40,500

Pecos County 104,900 102.100 Inglewood 22,500 22,000

Reagan County  18,100 18,350 Kettieman Hills 3,400 3.400

Winkler County 143,700 143,100 Long Beach 175,000 173,000

East Central Texas- Midway-Sunset 64,000 64,000

Corsicana-Powell  7,950 8,100 Rosecrans 5.300 5,300

Southwest Texas- Santa Fe Spann 222,500 216,000

Laredo District  11,100 11,200 Seal Beach 44,000 41,000

Luling  11,900 11,750 Torrance 13,500 13.000
Salt Flat  50,200 48.400 Ventura Avenue 62.500 57.500

Changes in Stocks at Refineries East of California for
May 1929.

The following is the American Petroleum Institute's

summary for the month of May of the increases and decreases

in stocks at refineries covering approximately 85% of the

operating capacity east of California:
Barrels of 42 Gallons--

Domestic crude oil 
Foreign crude oil 
Gasoline 
Kerosene 
Gas and fuel oils 
Lubricating oil 
Miscellaneous 

Increase. Decrease.
813,000

63,000
1.840,000

1,041.000

679.000
2.451.000

178.000

Total  3.757.000 3,308,000

Deduct  3,308,000

Net increase  449,000

The Non-Ferrous Metals-Active Call for Lead.

Outstanding in the market for non-ferrous metals in the

past week was the excellent buying of lead. The expected

improvement in demand for copper failed to materialize,

but there was no indication of weakness in prices, "Engineer-

ing and Mining Journal" reports. Tin sold in moderate

volume, while demand for zinc was rather light. It is added:

Sales of lead were the largest for any week since early
 March and all pro-

ducers shared in the business. In the East the market 
has continued on the

basis of 7 cents, New /cork, with 6.80 cents the ru
ling quotation in St.

Louis. Corroders have been responsible for a large 
share in the demand,

though good sales have been made by some sellers t
o cable manufacturers

as well. Demand has been chiefly for June and July me
tal, with a fair cal

for August shipment also in evidence. The increase in 
the London market

to the New York parity was a favorable development
.

Copper business in the domestic market was 
appreciably less than In the

Preceding week. All business was placed on the basis
 of 18 cents. delivered

Connecticut Valley. Sales in the foreign market have been at t
he rate of

about 1,000 tons a day thus far in June, or approxim
ately 50% of the rate

Prevailing prior to the recent slump in buying. T
he general outlook is

unchanged and a lack of any sustained buying may 
persist for several

weeks.

Steel Output Continues Virtually at Capacity-Con-

tracting Is More Brisk-Prices Unchanged.

The steel industry is reducing its backlogs in various pro-

ducts, but output promises to continue virtually at capacity

for the rest of the month and, according to forecasts of the

trade, will not drop below a 90% rate in July, states the

"Iron Age," in this week's review of iron and steel conditions.

The "Age" continues:
The falling off in steel consumption is confined mainly to the aut

omotive

and building industries. Motor car production, however, is still larger

than usual for this time of the year. The decline from peak spec
ifications

in automobile steels is estimated at 15%, which represents only
 3 or 4%

of total finished steel output. Plans to increase 
production, after the bring-

ing out of new models next month, may soon be 
reflected in a rebound in

steel requirements.
The recession in general building activity has been evident in reduced

sales of merchant pipe, but has not yet 
shown itself in structural steel work.

The week's awards of fabricated 
steel, at 45,000 tons, were in good volume

although far short of the record total of the preceding seven da
ys. Cons-

.
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puted bookings for May, reported by the Department of Commerce, were
346,500 tons, compared with 334,950 tons In April. The total for the first
five months, at 1,582,350 tons, set a new rcord, exceeding the previous
high mark, established last year, by 24%.
In other consuming lines demand for steel is unusually well maintained.

Farm equipment makers thus far this year have taken 14% more tonnage
than in the corresponding period of 1928. and give few indications of re-
ducing their iequirements. FIvb light cruisers, on which the Navy has just
taken bids and estimates, call for more than 30,000 tons of steel. Pitts-
burgh district barge builders have booked orders for 10 additional vessels,
and railroad equipment companies have z ecelved contracts for 1,000 box
cars from the Boston & Maine and 121 passenger service cars from the New
York, New Haven & Hartford Railroad.
The Southern Pacific has bought 33,860 tons of rails, of which 9,000 tons

were placed with the Colorado mill and 12,430 tons each with the Tennessee
Coal, Iron & RR. Co. and the Bethlehem Steel Co. The Hocking Valley
is inquiring for 2,900 tons and other roads may order supplementary ton-
nages. but the next major rail buying movement will not set in until next
fall and meanwhile rail mill operations, now at 85% at Chicago, will soon
be cut down.
Line pipe bookings have been augmented by the placing of 15,000 tons of

12-in, for a 125-mile gas line from Jennings field in Zapata County, Tex., to
Monterey, Mexico. A 500-mile gas line to be built from Saskatchewan to
Winnipeg, Manitoba, will require 47,000 tons of 10-in. pipe.
The large mileage of gas lines built in the past year has resulted in a sharp

Increase in the sale of gas stoves, which in turn has been translated into
larger consumption of sheets and other steel products.
The Increasing diversification of demand helps explain the strong position

of steel producers and the failure of some of them, so far at least, to expert
ence any decline in specifications. The releases of a leading sheet maker
are still running considerably ahead of shipments, which are expected to
set a new June record. In the Chicago district, mill deliveries show little
Improvement in any product and the shortage of semi-finished steel is as
acute as 60 days ago. In other areas hot weather, rather than the supply of
unfinished steel, is becoming the leading factor in determining the schedules
of finishing mills, particularly sheet plants.
A number of third quarter contracts for semi-finished steel have de-

veloped prices of $35 for sheet bars, billets and slabs. This figure is $1
a ton lower than the recent spot quotation, but is the same price that
governed most of the second quarter tonnage in sheet bars and represents a
concession to non-Integrated sheet mills, which protested against paying
more for their raw material when they were unable to obtain higher prices
for their finished product. On billets and slabs the new price represents an
advance of $1 a ton over the figure that ruled on most current quarter
tonnage.
In most finished steel products contracts are being closed for the coming

three months at recently announced prices. Black sheets, however, have
been sold to large consumers in the automobile field and to steel barrel
makers at 2.85c., which is $2 below the more general market quotation but
$2 higher than was paid by some tonnage buyers for most of their second
quarter requirements. Similarly, contract prices on galvanized sheets
range from 3.60c. to 3.70c. Plain wire, although fairly steady in most
markets, has been shaded $2 a ton.
Pig iron inquiries for third quarter are more numerous, but nothing re-

sembling a broad buying movement has set in. Alabama furnaces continue
to press for business in the North and East. For delivery in the Chicago
district they are quoting $14.50, base Birmingham.
The "Iron Age" composite prices are unchanged. Pig iron, at $18.63

a gross ton, is $1.40 higher than a year ago; finished steel, at 2.412c. a lb.,
is up $1.42 a net ton, 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 1.6890,
Based on steel bare. beams, tank plates,

wire, rails, black plpe and black sheets.
These products make 97% of the United
States output of finished steel.

High. Low.

June 11 1929, $18.63 a Groan Ton.
One week ago 818.71
One month ago  18.71
One year ago  17.23
10-year pre-war average  15.72
Based on average of baste Iron at Valley

furnace and foundry Irons at Chicago,
Philadelphia, Buffalo, Valley and Blr-
mitigharn•

Higla. Low.
1929_2.412o. Apr. 2 2.391c. Jan. 8 1929_818.71 May 14 $18.29 Mar. 19
1928_2.391o. Dec. 11 2.3140, Jan. 3 1928_ 18.59 Nov. 27 17.04 July 24
1927_2.463c. Jan. 4 2.293c. Oct. 25 1927_ 19.71 Jan. 4 17.64 Nov. 1
1926_2.453o. Jan. 5 2.4030. May 18 1926... 21.54 Jan. 5 19.46 July 13
1925-2.560e. Jan. 6 2.3960. Aug. 18 1925.... 22.50 Jan. 13 18.96 July 7

Contracting for third quarter steel is beginning to over-
come the inertia of summer and an unchanged price situa-
tion, the "Iron Trade Review" of June 20 states in its weekly
summary of the iron and steel markets. This tendency is not
spectacular, but increasingly consumeh are committing
themselves, some for the entire quarter. With their organi-
zations geared up to a record gait, producers seem likely to
pursue new business more diligently, adds the "Review,"
which goes on to say:
In pig iron there also is a greater showing of interest in the third quarter,

although relatively more pig iron than finished steel has been sold ahead.
Producers generally note a moderate shrinkage in shipments, which will
be accentuated as hot weather compels involuntary reductions in schedules,
but judging from shipments, consumption is running 15% or more above
a year ago.

It still is characteristic of all markets that their activity is seasonally
high. Mill operations are fortified by backlogs unusually heavy for late
June. The descent from the recent peaks of production to the usual sum-
mer lull continues remarkably gentle, and such exterior factors as credit
restriction and agricultural uncertainty carry little weight in the broad
underlying demand for iron and steel.
Heavy steel sales at Chicago have been the heaviest in four weeks, plates,

shapes and bars enjoying this demand impartially. Bar needs there find sup-
port in the general manufacturing trade, with plates going steadily to car-
builders and the oil country. Five thousand tons of plates is on inquiry
for west coast tanks. Chicago district structural fabricators are active in
covering for the new quarter. The 25,000 tons of shapes for a steel plant
at Detroit went to the McClintic-Marshall Co.
Bar and plate deliveries at Pittsburgh are easier than at Chicago, but

the influx of new business is at a height rarely attained in late June. As
producers take a firmer price stand and narrow their lists of preferential
Customers, specifications against expiring contracts expand. In the East
the railroads dominate the plate market with their third quarter inquiries.

Excepting the automotive trade, where a definite curtailment is evident,
Incoming sheet business at Pittsburgh and the Mahoning valley has equalled
shipments. This situation, however, seems destined to succumb to seasonal
and weather influences, and some capacity will be dropped shortly. At
Chicago diverted semi-finished material is being restored to sheet mills

and operations have been stepped up. Some automotive sheet buyers are
covering only their July or July-August needs.

Manufacturing requirements for wire still to neutralize weakness in
demand for wire nails. As for several weeks, hot and cold rolled strip
shipments continue slightly at the expense of backlogs. Cast i ron pipe
order books are gradually diminishing, while merchant steel and line pipe
business and shipments are practically a standoff. All finished steel priced
are unchanged.
At New York, Buffalo and Pittsburgh more inquiry, especially for the

foundry grades, for third quarter pig iron have appeared. The price situ-
ation east of the Buffalo-Pittsburgh line, however, is markedly weaker than
to the west. Buffalo and eastern furnaces are competing keenly. Ship-
ments from lake furnaces have declined from the record May rate. Chicago
producers are shipping iron by water to western Michigan ports.
Chicago continues to look to the East for some semi-finished steel, an

inquiry for 6,000 tons of slabs, among other material, being unsatisfied. In
the Pittsburgh-Youngstown-Cleveland districts the scarcity of billets and
sheet bars is abating slowly, with third quarter contracting generally de-
ferred. Coke prices and production are steady. Consumer interest in Iron
and steel scrap has lagged, with prices continuing soft except at Pittsburgh.

Steel corporation subsidiaries this week are at practical capacity, com-
pared with about 102% a week ago. Independents are at 94%, giving the
industry an average of 96%, against 96% % last week. All but three out
of 51 independent open hearths are on this week in the Mahoning valley.
Pittsburgh holds at 95% and Chicago at 98.
The Boston & Maine RR. has distributed 1,000 box cars, the New Haven

231 cars and coaches, the Rock Island 300 gondola bodies and truck repairs.
and the Pennsylvania 82 cars to its shops. The latter road is inquiring for
1.000 box cars.
Great Britain continues short of pig iron, with prices rising, and more

furnaces are to be lighted, states the "Iron Trade Review" weekly cable
from London. Output of both pig iron and steel ingots in Britain was
higher in May than in April; exports increased in May while imports de-
clined. German exports are expanding and prices are stronger.

Sortneas in southern and eastern pig iron prices has again depressed the
"Iron Trade Review" composite of 14 leading iron and steel products, a
decline of 11 cents dropping this index to $36.96, which is 17 cents off the
peak reached a month ago.

Moderate reductions were made in the production of steel
ingots during the past week, with the average for thd industry
at about 96%, compared with 96% in the preceding week
and 95 34 % two weeks ago, reports the "Wall Street Journal"
of June 18, which further States:
For U. S. Steel Corp. the rate is down fractionally, but is still slightly

above 100%, compared with nearly 101% in the preceding week and about
102% two weeks ago.
Independent steel companies are credited with running at 94%, against

943. % last week and 92% two weeks ago.
At this time last year sharp reductions were being made in steel operations.

the Steel Corp. running at 76%. with independents at 70ii %, and the aver-
age 73%.
Hot weather is likely to affect the output in the coming weeks. Some

reports already state that there has been a moderate let-up during extreme
heat, This is a natural development and cannot be considered significant.

Bituminous Coal and Beehivb Coke Output Keeps
Ahead of 1928-Production of Anthracite Con-
tinues to Decline.

According to the United States Bureau of Mines, De-
partment of Commerce, output of bituminous coal and
beehive coke for the week ended June 8 1929 continued to
increase over a year ago, while production of Pennsylvania
anthracite was again below the figure; for the corresponding
period last year. Total output for the week under review
was as follows: Bituminous coal, 9,212,000 net tons;
Pennsylvania anthracite, 1,060,000 tons, and beehive coke,
145,200 tons. This compares with 8,412,000 tons of bitu-
minous coal, 1,386,000 tons of anthracite and 72,300 tons
of beehive coke produced in the week ended June 9 1928,
and 8,435,000 tons of bituminous coal, 1,266,000 tons of
anthracite and 142,200 tons of beehive coke produced in
the week ended June 1 1929. The Bureau further states:

BITUMINOUS COAL.

The total production of soft coal during the week ended June 8. in-
cluding lignite and coal coked at the mines, is estimated at 9,212,000
net tons. This indicates a recovery from the holiday loss in the preceding
week, and a gain of 48,000 tons, or 0.5%, over the output in the full-time
week ended May 25. Production during the week in 1928 corresponding
With that of June 8 amounted to 8,412,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).

Week.

 1929--
Cat. Year
to Date. Week.

 1928
Cal. Year
to Date.a

May 25 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 Lb 8,435,000 216,191.000 7,382,000 198,900,000
Daily average 1,563,000 1,671,000 1,348,000 1,538,000

June 8.c 9,212,000 225.403,000 2,412,000 207.312.000
Daily average 1 535,000 1,665,000 1,402,000 1,532,000
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.

The total production of soft coal during the present calendar year to
June 8 (approximately 135 working days) amounts to 225,403.000 net
tons. Figures for corresponding periods in other recent years are given
below:
1928 207,312,000 net tons 1926 234,739,000 net tons
1927 248,384,000 net tons I1925 209,185,000 net tons

As already indicated by the revised figures above, the total production
of soft coal for the country during the week ended June 1 amounted to
8.435,000 net tons. Compared with the output in the preceding week.
this shows a decrease of 729,000 tons, or 8%. The decrease was due to
the observance of the Memorial Day holiday, which over the fields as a
whole was equivalent to about four-tenths of a full working day. The
following table apportions the tonnage by States:
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Estimated Weekly Production of Coat by States (Net Tons).
 Week Ended 
June 1

State-1929.
Alabama  321,000
Arkansas  17,000

May 25
1929.
322,000
13,000

June 2
1928.
314,000
22,000

June 4 May 1923
1927. Average. a
287.000 398,000

Colorado  111,000 110,000 115,000 142,000 168.000
illinois  844,000 913,000 587,000 47,000 1,292,000
Indiana  274,000 301,000 197,000 105,000 394,000
Iowa  51,000 57,000 54,000 7.000 89,000
/Kansas  31,000 33,000 28,000 24,000 75,000
Kentucky-Eastern  855,000 890.000 882,000 684,000 679,000

Western  170,000 196,000 205,000 409,000 183,000
Maryland  36,000 47,000 37,000 40,000 47,000
Michigan  11,000 12,000 11,000 12,000 12,000
Missouri  40,000 59,000 39,000 18,000 56,000
Montana  36,000 40,000 36,000 38,000 42,000
New Mexico  41,000 37,000 51,000 47,000 57,000
North Dakota  14,000 14,000 11,000 9,000 14,000
Ohio  356,000 408,000 197,000 124,000 860,000
Oklahoma  26.000 31,000 39,000 47,000 46,000
Pennsylvania (bituminous) 2,255,000 2,585,000 1,881,000 2,006,000 3,578,000
'Tennessee 89,000 99,000 96.000 121,000
Texas  16.000 16,000 15,000 28,000 22,000
Utah  54,000 64,000 40,000 68,000 74,000
Virginia  237,000 248,000 206,000 239,000 250,000
Washington  40.000 40,000 34,000 41,000 44,000
W. Virginia-Southern b_ 1,844,000 1,865,000 1,663,000 2,000,000 1,419,000
Northern_c  580,000 690,000 539,000 736,000 823,000

Wyoming  81,000 83,000 77.000 71,000 110,000
Other States  1,000 1.000 3,000 4,000 5,000

Total bituminous coal  8,435,000 9,164,000 7,382,000 7,350,000 10,878,000
Pennsylvania anthracite  1,266,000 1,542,000 1,491,000 1,560,000 1,923,000

Total all coal  9,701,000 10,706,000 8,873,000 8,910,000 12,810,000
a Average rate maintained during the entire month. b Includes operations on

the N. & W.; C. de 0.: Virginian; K. & M., and Charleston Division of the B. & 0.
c Rest of State, including Panhandle.

PENNSYLVANIA ANTHRACITE.

The total production of Pennsylvania anthracite during the week ended
June 8 is estimated at 1.060.000 net tons, as against 1.266.000 tons in the
preceding week, when working time was curtailed by the Memorial Day
holiday. Compared with the output in the full-time week ended May 25,
there was a decrease of 482,000 tons, or 31.3%.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1929--------  1928

Cat. Year Cal. Year
Week- Week. to Date. Week. to Date.*

May 25 1,542.000 30,701,000 2,027,000 30,543,000
June 1 1,266,000 31,967,000 1,491,000
June 8 1,060,000 33,027,000 1.386.000 33,420,000
a Less one day's production first week In January to equalize number of days

In the two years.

BEEHIVE COKE.

The total production of beehive coke during the week ended June 8 Is

estimated at 145.200 net tons, as against 142.000 tons in the preceding

week. The following table apportions the tonnage by States:

Estimated Production of Beehive Coke (Net Tons).
 Week Ended  1929
June 8 June 1 June 9 to
1929. 1929.

Pennsylvania and Ohio 123,800 122,400
West Virginia  8,900 9,000
Georgia. Kentucky & Tennessee_ 1,900 1,000
Virginia  6,000 5,700
Colorado, Utah Ac Washington  4,600 4,100

1928.
51,800
9,600
2,300
4,500
4,100

1928
to

Date. Date.a
2,186,700 1,477,000
226,700 272,900
36,500 94,100
115,500 108,200
124,000 99,600

United States total 145,200 142,200 72,300 2,689,400 2,051,800
Dally average  24,200 23,700 12.050 19,631 14,977
a Minus one day's production first week in January to equalize number of days

in the two years.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The consolidated statement of condition of the Federal
Reserve banks on June 19, made public by the Federal
Reserve Board, and which deals with the results for the 12
Reserve banks combined, shows an increase for the week of
$25,200,000 in holdings of discounted bills, and decreases
of $27,100,000 in bills bought in open market and of $30,-
400,000 in Government securities. Member bank reserve
deposits decreased $36,500,000, while Government deposits
increased $28,000,000, cash reserves $21,500,000 and Federal
Reserve note circulation $5,000,000, Total bills and securi-
ties were $29,100,000 below the amount held on June 12.
After noting these facts, the Federal Reserve Board proceeds
as follows:

Holdings of discounted bills increased $31,500,000 at the Federal Reserve

Bank of Chicago, $26,000,000 at New York and $9,500,000 at San Fran •
else°, and declined $15,700,000 at Cleveland. $11,500,000 at Atlanta,

$8.200.000 at Dallas and $5,400,000 each at Philadelphia and Richmond.

The System's holdings of bills bought in open market decreased $27300.000.

of Treasury notes and Treasury certificates $14,200,000 each, and of U. S.

bonds $2,000,000.
Federal Reserve note circulation declined 0,000,000 at Cleveland and

$1.000,000 at Atlanta, and increased $11,400,000 at New York, $1,200,000

at Boston, $1,100,000 at Chicago, and $5,000,000 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 4118 and 4119.
A summary of the principal assets and liabilities of the
Reserve banks, together with changes during the week and
the year ended June 19, Is as follows:

June 19 1929.

Increase (+) or Decrease (--)
During

Week. Year.

Total reserves 3 046,681,000 +21,492,000 +309,410,000
Gold reserves 2 880,302,000 +4,672,000 +299,385.000

Total bills and securities 1 198,761.000 -29,057,000 -239.406.000

111118 discounted, total 959,104,000 +25,193.000 -31,723,000
Secured by U. S. Govt. Obliga's 480,292,000 +6,206,000 -172,904,000
Other bills discounted 478,812,000 +18,987,000 +141,181,000

Bills bought in open market 87,032,000 --27,085,000 --136,850,000

U. S. Government securities, total 139,458.000 -30,415,000 -83,410,000
Bonds 42,672.000 -1,958,000 -13,256,000
Treasury notes 83,014,000 -14,230,000 +4,754,000
Certificates of indebtedness 13,772,000 -14.227,000 -74,908,000

Federal Reserve notes in circulation- -1,649,187,000 +4,971,000 +49,815,000

Total deposits 2,388,672,000 -7,543,000 +2,510,000
Members' reserve deposits 2 291,765,000 -36,467,000 -40,397,000
Government deposits 46,731,000 +28,031,000 +43,253,000

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 increased $136,000,000
over the amount for last week. The total of these loans on
June 19 at $5,420,000,000 compares with the. high record of
$5,793,000,000 on March 20 1929 and with $4,269,590,000
on June 20 1928. This week total of $5,420,000,000 is
$25,410,000 larger than the highest total reached by these
loans in any week last year, $1,702,370,000 above the 1927
high, and $2,278,875,000 more than the highest amount
reached in 1927.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New

Loans and investments-mud 

Loans-total 

On securities 
All other 

Investments-total 

York.

June 19 1929. June 12 1929. June 20 1928.

7.277,000,000 7,200,000,000 7,154,000,000

5,465,000,000 5,390,000.000 5.209,000,000

2,749,000,000
2,716,000,000

1,812,000,000

2,663,000,000
2,727,000,000

1,810,000,000

2,571,000,000
2,637,000,000

1,945,000,000

U. S. Government securities 1 063,000,000 1,056,000,000 1,131,000,000

Other securities 749,000,000 754,000.000 814,000,000

Reserve with Federal Reserve Bank_  720,000,000 721,000,000 736,000,000

Cash in vault 51,000,000 56.000.000 51,000,000

Net demand deposits 5,145,000,000 5,207,000,000 5.300,000,000
Time deposits 1,146,000,000 1,122,000,000 1,217,000,000
Government deposits 72,000,000 19,000,000 61.000.000

Due from banks 117,000,000 100,000,000 111,000,000

Due to banks 800,000,000 754,000.000 929,000,000

Borrowings from Federal Reserve Bank_ 170,000,000 136.000,000 269,000,000

Loans on securities to brokers and dealers

For own account 883,000,000 821,000.000 1,004,000,000
For account of out-of-town banks__ _ _1,592.000,000 1,551,000,000 1,528,000,000
For account of others 2,945,000,000 2,911,000,000 1,737,000,000

Total 5 420,000,000 5,284.000,000 4,270.000,000

On demand 5,069,000,000 4,937.000.000 3.225,000,000
On time 351,000,000 347,000,000 1,045,000,000

Chicago.

Loans and investments-total 2.044,000,000 2,034,000.000 2.053,000,000

Loans-total 1.625,000.000 1,616,000.000 1.560.000,000

On securities 910,000,000 906,000.000 864,000,000
All other 715.000,000 710,000.000 695,000,000

Investments-total 419,000,000 417,000,000 494,000,000

U. S. Government securities 172,000,000 172,000,000 220,000,000
Other securftles 247,000,000 246,000.000 273,000,000

Reserve with Federal Reserve Bank 165,000,000 167.000.000 184,000,000
Cash in vault 15,000,000 15.000.000 17,000,000

Net demand deposits 1.176,000,000 1,192,000,000 1,250,000.000
Time deposits 630.000,000 635,000.000 725.000,000
Government deposits 20.000,000 5,000.000 4,000,000

Due from banks 140,000,000 144,000.000 171,000,000
Due to banks 317,000.000 314,000.000 361.000,000

BOITOWillgs from Federal Reserve Bank- 74.000,000 53,000,000 50,000,000
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Complete Returns of the Member Banks of the Federal

Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

Beginning with the statement of Jan. 9 1929, the loan
figures exclude "Acceptances of other banks and bills of
exchange or drafts sold with endorsement," and include all
real estate mortgages and mortgage loans held by the banks;
previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the
banks included mortgages in investments. Loans secured by
U. S. Government obligations are no longer shown separately,
only the total of loans on securities being given. Further-
more, borrowings at the Federal Reserve are not now sub-
divided to show the amount secured by U. S. Government
obligations and those secured by commercial paper, only
a lump total of the two being given. The figures have also
been revised to exclude a bank in the San Francisco dis-
trict, with loans and investments of $135,000,000 on Jan. 2,
which recently merged with a non-member bank.
In the following 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 12:
The Federal Reserve Board's condition statement of weekly reporting

member banks in 101 leading cities shows decreases for the week of E11,-
000,000 in loans and investments, of $35,000,000 in borrowings from the
Federal Reserve banks and of $52,000,000 in time deposits, and an increase
of $169,000,000 in net demand deposits.
Loans on securities increased $10,000,000 at all reporting banks and

$13.000,000 in the Boston district, and declined $7,000,000 in the New
York district. "All other" loans were $8,000.000 above the amount
reported a week ago at reporting banks in the Chicago district and $17,-
000.000 above at all reporting banks.

Holdings of TJ. S. Government securities declined $10.000,000, while
holdings of other securities declined $27,000,000 at all reporting banks.
$16,000,000 in the New York district and $8,000,000 in the Boston district.
Net demand deposits were above the June 5 total in all districts, the

principal increases by districts being: Chicago $43,000,000. San Fran-
cisco 328,000,000, Philadelphia $19,000.000, New York $15,000,000, St.
Louis $14,000,000, and Kansas City $13,000,000. Time deposits declined
$28,000,000 in the New York district, $8,000,000 in the San Francisco
district and $52,000,000 at all reporting banks.
The principal changes in borrowings from Federal Reserve banks for

the week comprise increases of $21,000,000 at the Federal Reserve Bank
of New York, and decreases of $17,000,000 at Chicago, $8.000,000 each
at Kansas City and San Francisco, and $7,000,000 each at Philadelphia
and Atlanta.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
June 12 1929, follows:

Loans and investments—total. _ _22,104,000,000

June 12 1929.
$

Increase 1+) or Decrease (—)
Since

June 5 1929. June 13 1928.
$ $

—11,000,000 —11,000,000

Loans—total 16,364,000,000 +27.000,000 +431,000.000

On securities 7,207,000,000 +10,000,000 +210,000.000
All other 9,157,000,000 +17,000,000 +221,000,000

Investments—total 5.740,000,000 —39,000,000 —442,000,000

U. S. Government securities__ 2,906.000,000 —10,000,000 —105,000,000
Other securities 2,835,000,000 —27,000,000 —336,000,000

Reserve with Federal Res've banks 1,882,000,000 +3,000,000 —76,000,000
Cash in vault 236,000,000 —2,000,000 —18,000,000

Net demand deposits 13,108,000,000 *+ 169,000,000 —573,000,000
Time deposits 6,709,000,000 —52,000,000 —219,000,000
Government deposits 46,000,000 —12,000,000 +46,000,000

Due from banks 1,086,000,000 +31,000,000 —62,000,000
Due to banks 2,493,000,000 —58,000,000 —436,000,000

Borrowings from Fed. Res. banks- 628,000,000 —35,000,000 —206,000,000

*June 5 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 22 the following summary of market con-
ditions abroad, based on advices by cable and radio:

ARGENTINA.
General business throughout the week was quieter but rains have im-

proved the agricultural outlook of the country. Last week the contractors'
association telegraphed the President asking for an audience to discuss the
payment of Government bills, for which money is available but which are
outstanding since last October.

AUSTRALIA.
The successful employment of volunteer labor in the Australian timber

strike makes early settlement seem probable, but the coal deadlock situa-
tion has become more critical and Is affecting gas supplies and industries.
Wool sales in southern centres are composed largely of crutchings, with
prices lowered about 5%. The Metropolitan Water, Sewerage and Drain-
age Board of Sydney is floating a local 53 % loan of £1,500,000 sterling.
The revised system for operation of Class A stations is credited with stimu-

lating radio sales. The Australian Government has refused to grant an
increase in the bounty on cotton. "Rayophone," the Australian-made
sound film equipment, is being installed in several local suburban theatres.
The Tariff Board has received applications for increased duty on numerous
types of automobile gears, pinions, steering wheels, starters and springs on
original chassis equipment.

BRAZIL.
Exchange has remained fairly stable but the ccffee market has shown a

slow but continuous weakening. Credits and general business continue
stagnant. It is reliably reported that a $20,000.000 loan is about to be
floated by the State of Minas Geraes for railroad and other public construc-
tion. The City of Curityba is also floating a £300,000 loan for municipal
improvements.

CANADA.
Crop conditions at the end of May, as estimated by the Dominion Bureau

of Statistics, were below the average of the past ten years, but the outlook
has improved with Ane weather. Alberta and Saskatchewan wheat re-
ports are not optimistic and the outlook in Manitoba continues favorable.
In Ontario fall wheat, alfalfa and clover are making satisfactory progress.
Farm work in Quebec has been late due to wet, cold weather and the season
has been backward also in New Brunswick. Fruit prospects are very en-
couraging on the basis of very heavy blossoming in Eastern Provinces, but
the British Columbia apple crop is estimated to be about 75% of last year,
In part the result of low rainfall. The strawberry crop of the Dominion is
estimated at 13,427,000 quarts, an increase of 8% over a year ago. Acreage
planted to tomatoes is 30% higher than in 1928 but potato and onion acre-
age is lower than last year. Foundries and industrial plants in the Province
of Quebec are actively employed and cotton mills are enjoying better busi-
ness than a year ago. The usual seasonal decline in the demand for auto-
mobiles is in evidence and in the vicinity of Quebec City there has been a
recession in some engineering lines. Retail sales are good, however, par-
ticularly in seasonal lines and sporting goods. Newsprint mills are reported
busy and builders active. Ontario trade centres, while affected to some ex-
tent by unemployment resulting from curtailment of automobile manufac-
ture, report a generally good movement in wash fabrics, summer millinery
and household articles for summer homes.

CHINA.
Tientsin commercial circles are much concerned over the activities of

labor agitators who are sponsoring the local tramways strike, and which
seems, they say, aimed particularly at the foreign interests of that enter-
prise. The Chinese Minister of Railways has announced the Inauguration
of an additional through Peking-Pukow express, making a tri-weekly
express service between those points. Rains in certain stricken areas in
northwest China have resulted in an apparent slightly improved food situa-
tion, which, if sufficiently general, should considerably improve conditions.
The Harbin Import market is quiet and the export market weak. Retail
traders at Harbin report sales from 26 to 30% below sales In the corre-
sponding period of last year. Planting of new crops in Manchuria is pro-
ceeding normally; weather conditions are favorable, and growth and crop
prospects are excellent. The Mukden fur market reports dog skins active
during May, but a poor marmot season is expected, with both quantity
and quality below that of last year. Navigation on the Sungari River is
favorable with several new steamers of local construction being placed in
operation.

GERMANY. •

In contrast to the acutely unfavorable conditions prevailing at the end of
April, the outlook at the present time has distinctly Improved. There are
clear indications of a moderate improvement in industrial and trade condi-
tions, while the financial situation, though still leaving much to be desired,
Is considerably sounder than a month ago. The improvement in indus-
trial conditions is reflected in the high level of coal and iron and steel pro-
duction, increased aarloadings. the record export of manufactured products,
and the decline in unemployment and insolvencies. The decisive measures
taken by the Reichsbank in the latter part of April to safeguard its own
Position and check the incipient "flight of the mark" have apparently
forestalled a more or less serious crisis by restoring the mark exchange
through the return of domestic and foreign funds and in opening the way
for a resumption of financial activity along sound, normal lines at the • res-
ent time. Only four long-term domestic loans, totaling 20,000,000 marks,
were floated in May. Issues of capital stock, mortgage bonds and other
investment securities were kept at a low level during May by restricted
credit, advancing money rates, weakness of the domestic security markets
and the monopolization thereof by the new Government loan. Security
quotations are still at record low levels, although strengthened somewhat
at the end of May. May foreign borrowings was negligible as in April and
March; only four loans, totaling 8,500,000 marks, were floated in Holland
and Switzerland. Government receipts from taxation and customs in April,
the first month of the current fiscal year, totaled 939,000,000 marks, as
compared with a monthly average of 752,000,000 during the preceding fiscal
Year. On May 15 the recipients of unemployment relief numbered 927,000,
as against 1,126,000 at the end of April. April foreign trade set a new high
record for total volume and volume of exports, the latter amounting to 1,231.-
000,000 marks; April imports totaled 1,255,000,000 marks.

INDIA.
•
The Imperial Bank rate has been reduced to 5%, effective from June 6,

thus preparing the market for flotation of a new Government 5% loan of
270,000,000 rupees. Tea prices are still weak, but piece goods are more
hopeful; other commodity markets are relatively quiet.

JAPAN.
Uncertain exchange is hampering business activities. Representatives

of the Toho Electric Power Co. have been authorized to endeavor to obtain
In the United States a loan of 23,000,000 yen at 6% for the redemption of
a loan of $2,000.000 which becomes due in July. (The yen on J11110 13
equalled approximately 50.4390.). Japan's foreign trade for the period
June 1 to 10 shows an excess of exports over imports for the first time this
year, but total trade shows a slight decrease.

MEXICO.
Some slight improvement in business was noted during the past week,

although the movement generally in slow. World silver prices have shown
a further decline and it is therefore expected locally that silver mining
activities in Mexico will be curtailed during the remainder of tho present
Year. In spite of the high production figures attained by the mining
Industry in 1928, the year was a poor one for the operators because of the
low prices received for ores and the production taxes imposed by the Mexican
Government. Silver is the most important metal mined in Mexico, com-
prising about 40% in value of the total mineral production. The pro-
duction of this metal in 1928 was slightly above that of 1927, but it is
considered likely that the 1929 figures will fall below that reached last
year unless there is an improvement in prices. Sales of automotive goods
and tires show an increase over the corresponding period of May. The
Federal Government departments and the Government of the Federal
District have resumed purchasing again, but on a lower scale.
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NETHERLAND EAST INDIIES.

General business conditions of the past week were normal although

exporters complained of dullness in foreign markets. Arrivals of the new

pepper crop are nearly a month late, and prevailing prices are, therefore,

high. It Is estimated that pepper arrivals in July will be from 3,500 to

4.000 tons.
PANAMA.

Exports from Panama during May amounted to $377,000. Excise taxes

collected during the same period amounted to $133,000 and Government

receipts totaled $783,000. Of the total expenditures, which amounted to

$884,000 a total of $248,000 was spent on roads. The Panama national

airdome at Paltilla Point is to be enlarged to 80 hectares. The Pan Ameri-

can Grace airways has purchased five airplanes to be used in the Panama-
Mollendo, Peru, line. The Pan American airways has purchased two
planes, one of which will be used for the Cristobal-David and the southern
half of the Miami-Panama line, and the other to be used for local service.
Further economy measures are the reduction in the salaries of teachers and
the probable elimination of the agricultural bureau.

PERU.

Business conditions in Peru continue along the same levels as in preceding
weeks with optimistic reports of the cotton crop giving encouragement to
business in general. The Government income from budgeted sources in

1928 amounted to Lp. 12,198,103 (one Peruvian libra averages $3.97 U. S.

currency), and exceeds the estimates by Lp. 1,084,453. Expenditures and

unpaid accounrs under the budgeted headings were Lp. 12,076,467, exceed-
ing the estimates by Lp. 961,817, of which Lp. 921,000 were authorized by

Congress to meet necessary readjustments during the year.

UNITED KINGDOM.

The Cotton Manufacturers' Association Is reported to have decided on

Juno 12 to join with the Master Cotton Spinners' Federation in the latter's

proposal for a 12% % reduction in operatives' wages. With the proposal

now applying to the weaving branch of the industry as well as to the spin-

ning section, the total number of work people directly concerned is about

400,000. Labor returns for June 3 showed that there were 1.104,000 work-

people unemployed in Great Britain and 34,000 in Northern Ireland, as

against the May 6 totals of 1,133,000 and 34,400. The total for Great

Britain is the lowest reported within the past 12 months though slightly

higher than March-April 1928 level.
May exports of United Kingdom goods reached £67,430,000, according

to returns published by the British Board of Trade. This total represents

an increase of 15% over that for the same month of 1928 and has been ex-
ceeded in only one month since the first quarter of 1925, in November 1927,
when exports reached £70,610,000. Re-exports from the United Kingdom
amounted to £10470000, the largset monthly valuation since last Novem-

ber, although a decrease of 11.4% in comparison with the total for May

1928. Imports were valued at £103,490,000, a smaller total than reported

for the previous month and for January but greater by 4.1% than the value

for the same month a year ago.

The Department's summary also includes the following
with regard to the Island possessions of the United States:

PHILIPPINE ISLANDS.

The textile market continues slow, with most sales being made from im-

porters' stocks, particularly those importers having merchandising organ-

izations in the provinces. Provincial stocks have been steadily decreasing

and few, if any, overstocks are now reported. Chinese dealers in Manila,

however, aro overloaded with textiles, partly as the result of unsound com-

petitive selling by indenters and partly owing to bank credits which have

been somewhat too easily obtained. Banks have now tightened up and

in many cases are unwilling to extend credits until the general condition of

the textile market warrants. Some banks are holding the goods of dealers

until payments are made. Owing to the prevailing conditions, indenters

are doing very little business. The abaca market of the past week was

slower, with very little demand from abroad and only a few local sales re-

ported. Arrivals continued heavy and are estimated at $1,000 bales for

the current week. Prices are nominal with buyers offering 26.50 pesos

per picul of 139 pounds for grade F; I, 24.50; JUS, 21.50; JUK. 17.25.

and L, 14.50. Sellers, however, are asking one-half peso more per picul.

(One peso equals $0.50.)
Arrivals of copra continue fairly heavy for this season, receipts at Manila

from June 1 to 5 amounting to 97.000 sacks. To-day's f. o. b. prices for

resecado are: Manila and Cebu, 10.375 pesos per picul; and Hondagua and
Legaspi, 9.75. Two oil mills are operating intermittently and others full
time, but some additional mills are expected to close down.

Text of Speeches of C. G. Dawes, Ambassador to Great
Britain, and J. Ramsay MacDonald, British Prime
Minister, on Reduction of Naval Armaments.

We are giving herewith the text of the speeches made on
June 18 by Charles G. Dawes, the newly appointed U. S.
Ambassador to Great Britain, and J. Ramsay MacDonald,
the new Prime Minister of Great Britain. Ambassador
Dawes, whose departure for Europe was noted in our issue
of last week, page 3938, arrived in London on June 14 to
assume his new post. The speech of Ambassador Dawes
was delivered at the Pilgrim's Dinner in London, while
that of Premier MacDonald was delivered at Lossiemouth,
Scotland. We are discussing in our editorial columns to-day
both these speeches, and in our Financial Situation, a
summary of their remarks appears. The following is
Ambassador Dawes' speech in full:
We are living in a period when mankind, having emerged from the

greatest cataclysm, the World War, is lifting its eyes from tho darkness
of the past toward the sunlight of international peace and tranquility. It
Is an era of effort for world construction, both moral and material.
The ratification of the Kellogg Peace Treaty, which a agreed upon

as an expression of a world intention, has shown one of its first effects in
the pronounced change in the form of international discussion of world
peace. The closing of discussion upon the form of the expression of this
principle and the inception of discussion upon the practical methods by
which to make it effective, prove the existence of a general determination
to make the treaty not a mere gesture, but the foundation of an era of
peace on earth and good-will toward men.

The matter of first importance at the present time is that friends of world
peace move unitedly toward that objective, with a clear understanding
among themselves that any effort which is not a united effort is liable to

be ineffective and tending toward disintegration. To avoid letting con-
fusion and delay endanger their common objective, they now should not
only unitedly consider what steps must be taken toward it, but the order
In which those steps are to be taken.

Importance of Early Agreement on Naval Cut.

The importance of an early agreement on naval reductions by the nations
is of outstanding importance at the present time and it would seem to be
the next step to be taken toward world peace. As to any other contro-
verted questions between any nations, or between Great Britain and the
United States, their future peaceful settlement either way will not be
endangered by the cessation of an enormously expensive naval competition
which may be in progress during their discussion.
Congress has already committed the United States by law to an immed-

iate naval program involving over $250,000,000; giving, however, to the
President the power to suspend it in the event of an international agreement
on limitation of naval armament.
On May 31 last the Secretary of State of the United States said:
I have in my possession a memorandum from the Director of the Budget

showing the cost of the program recommended by the Navy Department
in case the policy of naval reduction which the President advocates is not
adopted. That memorandum shows that the authorized contemplated
naval program for construction of new ships alone amounts to $1,170,000,000
When it is borne in mind that the foregoing figures involve the construction
program of only one nation, and that if it proceeds other national will be
Impelled to follow suit, the burden of unproductive expenditure which
will be imposed upon the economic world during the next fifteen years
can be to a certain extent realized.

My address to-night concerns itself with a suggestion as to a change in
method in future negotiations on naval disarmament. Agreement upon
the method of negotiation must concern, from the very beginning, all
interested naval Powers and should have not partial but world sanction.
While in the course of diseussion I may refer to the principle of equality of
naval Power as between Greet Britain and the united States, it Is only
because the outcome of previous conferences shows that this is the agreed
policy of both Governments. My theme is: What method of proa.aure is
best adapted to translate the policy of naval reduction into a fixed agree-

ment between the nations, so important to the peace of the' world and the

happiness hereafter of mankind.

Edmund Burke, in his "Observations on a Late State of the Nation,"

once made a profound remark about politics which he could have made

with equal truth of law, of governmental systems and of dealings with

international relations of all kinds, including the methods of negotiation

for reparations settlements or the reduction of naval armament. "Politics."

said he, "ought to be adjusted not to human reasonings but to human

nature, of which the reason is but part and by no means the greatest part."

The long time which elapsed after the ending of the great war before s
proper method for the negotiation of reparations settlements was evolved

was because at first the meth d was adjusted to human reasoning and not

to human nature. That method was to have the recommended settlement

prepared by continuing and concurrent work of economic experts and

statesmen combined.
Since reparations settlement involved. in each one of the nations in-

terested, both economic and political problems, it was reasonable to suppose

that it would be best determined by joint efforts of statesmen and econom-

ists working together. This futile effort contimued so long before its

abandonment that all Europe was brought to the brink of economic and

political chaos. And then, only in the latter part of 1923 did the repara-

tions commission, as an experiment, decide upon the separate formation of

the first committee of experts. This expedient, viewed at the time as al-

most hopeless by most economists and entirelg so by most politicians—

then designated by one great member of the Reparations Commission as

the "prescription of a pill f r an earthqua e"—proved successful.

The formation of that committee was not a triumph of intellect—it was

a triumph of despair. It was adopted because nothing else had worked.

Its success was due to its unconscious but proper adjustment to the law of

human nature. What happened thereafter demonstrated that by accident

the world had discovered that the proper method of settling an international

problem involving a separate economic and political problem in each country

was to use independent experts whose suggestions involved their inter-

pretation of the correct fundamental economic principles involved in the

situation; their formula then to be handed over to statesmen who, rein-

forced by general public confidence in the impartiality of expert opinion,

could better bring the respective public sentinients into acceptance of the

necessary working compromise between political expediency and economic

principles.
In committees formerly composed of co-laboring statesmen and econ-

omists, the economists always stood rigidly for conclusions endangering the

statesmen and acceptance of the plan, and statesemn stood for conclusions

which would stultify the economists and endanger the success of the plan.

Under such circumstances arrival at a constructive compromise was 
well-

nigh impossible. The method was not adjusted to the law of human

nature.
Economical and technical problems are one thing; governmental and

political problems are another. The rigid altitude and determined 
expres-

sions of international economic and technical specialists as to be 
inviolabil-

ity and sacredness of technical principles are perhaps praiseworthy, but

we must remember that these expressions are often incident to the doubtful

embodiment of them in the personal interpretation of their applicability

to international political situations, of which experts are not 
always com-

petent diagnosticians.
One who is inclined to believe that economists and technicians, claiming

to be guided in their intellectual voyages by stars, compasses and high light-

houses of fixed principles, never compromise, as do alleged unworthy

politicians, is lacking in experience in international economic negotiations.

For six years after the war the unhappy Reparations Commission, besides

to other misfortunes, was surrounded by an army of economic experts

representing different nations interested in the probelm. These experts

delivered innumerable written ultimatums as to the correct economic

principles which underlay their divergent recommendations, which filled

vast untouched libraries and moulder in unruffled dust.

The disagreements of these experts with each other—each swearing

devotion to an infallible principle— were as complete and overwhelming as

those which characterized the deliberations of supposedly less worthy and

entirely confused but fully as determined politicians and statesmen.

I remember during the last two weeks of deliberation on the part of

the first committee of exports appointed by the Reparations Commission

that as the inside Expert Committee was laboring with the formulation of

its conclusions—almost all of them more or less the results of compromise—

they faced a snowstorm of protesting papers, filled with voluminous but

disagreeing economic advice of outside experts removed from the field of

negotiation.
Method of Conducting Negotiations.

What I have said has a most direct bearing upon the question of the

method of conducting the great negotiations for naval disarmament,

soon justly to occupy the attention of the world. The question Is how best

to adjust the methods of negotiation to accord with the law of human
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nature so that the successful outcome, so vital to the welfare of the world.
may not be unnecessarily endangered.

International naval reduction is a task the successful accomplishment of
which requires co-operative employment of two distinctly unrelated talents
—that of naval technical experts and of statesmen.
Important as is a preliminary expert examination by economists to report

to statesmen on an international problem involving both economic and
political phases, it is even more important where naval technicians and
statesmen confront a problem involving both technical and political phases.
But here we must keep in mind the law of human nature. In the case of a
preliminary use of economic experts, their prime objective is a formula
which will recognize the dominance of economic law; and the success of
statesmen in reaching the second objective of accommodating the expert
formula to the political conditions in their respective countries is some-
thing as much desired by the economic experts as by the statesmen them-
selves. That later achievement only will crown with success the preliminary
expert effort. This attitude has recently been twice demonstrated.
So anxious was the first Economic Committee of Experts of the Repara-

tions Commission In 1924 that their report should be the basis of successful
settlement that they were engaged continually during their work in ad-
justing the form of their statement to the expected political repercussion.

It was their constant endeavor to frame conclusions in such language as
would make them easily understood and be as inoffensive from a political
standpoint as possible. This effort to adjust economic necessity to political
expediency led them into many collateral individual conferences for advice
from European statesmen during their work. As a result, when the report
of the first committee of experts was delivered to the statesmen of the Lon-
don conference the latter found it unnecessary to change the plan, but only
supplement it by collateral international agreements relating to it, making
it politically acceptable to all the nations concerned.
And thus it was with the world-important report of the second Com-

mittee of Experts just completed. It was their intense desire to have a
constructive outcome of their work, as much as because the work itself was a
diplomari. as well as expert employment, that led them to consult con-
stantly with leading European statesmen during their epoch-making labors.
This desire on the part of these economic committees accorded with the law
of human nature.
But in the case of naval technical experts working for a formula for naval

equality, the law of human nature runs contrary to such an attitude. It
would be vastly more difficult, other things being equal, for a mixed com-
mission of navy technicians and statesmen to agree on a plan of naval dis-
armament than for a mixed commission of economists and statesmen to
agree upon a reparations settlement, practically impossible as history has
shown the latter to be.
A naval expert is qualified to define accurately the principles which should

determine abstract naval equality, but the law of human nature decreer;
that his opinion is relatively not as safe in the program which he formulates
as a practical interpretation of these principles applied to a partial destruc-
tion of his own navy. The proper pride of a naval officer's life is his navy.
His whole professional career impels him to think of the navy only in terms
of victor y. He not only instinctively feels, but he is rightly taught the feel-
ing, that he must strive not for equal navies but for a superior navy.

It is difficult for him to forget that with a superior navy, victory is
probable; with an equal navy. doubtful; with an inferior navy, almost
hopeless.

Other things being equal, I fear no naval officer ever inherently favors
equality. The naval officer has his duty to perform to his State and it is
primarily to secure it against attack. He therefore trusts to his ships and
armament. It is the duty of the statesman to remove from his State danger
of attack.
Upon the latter primarily lies the duty of peacemaking, and in these

negotiations he must hold the initiative. He is the one to build up a new
order, to start a now policy, guided as he goes by the advice of those com-
petent, patriotic, naval experts who serve him.
What differences there arc in their respective duties can be co-ordinated

into a policy of statesmanship, and that alone is what I have in mind in
what I now say.
I have no knowledge of the qualifications or records of any naval officers

heretofore engaged in these negotiations, or acquaintance with them. I
am concerned only that the methods under which their work be done,
whoever may do it, shall be adjusted to the laws of human nature.
At the beginning of the work the contribution of the naval experts to

the problem should be a definition of abstract equality. It is certainly possi-
ble for naval experts to arrive at a definition for the evaluation of the fight-
ing strength of ships. Thus, for instance, one might find a yardstick with
.which to determine the military value of individual ships. These ships
might differ in displacement, size, guns, age, speed and other characteris-
tics, yet such an agreed and properly weighted value might be given to each
oe these differing characteristics as to make it possible to compare, for ex-
ample, the cruiser fleets of the combined fleets of two navies and establish
parity between them.

If the naval experts rise to a proper sense of their responsibility, the use
by statesmen of their yardstick will not be one which will invite peril from
those extreme pacifists and extreme militarists who form the lunatic fringe.
But again, in connection with the method of preparing a naval yardstick,

let us consider the law of human nature. Should a commission composed of
reepresentatives of each navy concerned meet to reach an agreement upon
this yardstick, they would be asked to agree upon something, the use of
which will reduce in number the idols of their hearts—the ships of their
navies. I am casting no reflection upon naval officers when speaking of
the law of human nature, which subconsciously influences the actions of all
mankind—learned, ignorant, good, bad, rich, poor, skilled, unskilled, great,
humble, old, young, of every race and nationality of the world.
I have already spoken of the fallibility and lack of agreement of expert

and economic opinion as exemplified by experience in reparation negotia-
tions. I wish to say frankly that from a commission of naval experts of the
respective nations meeting together and called to evolve a final definition
ef a naval yardstick I personally should expect a failure to agree.

It would seem that to adjust to human nature the method of arriving at
naval reduction each Government might separately obtain from their
respective naval experts their definition of a yardstick and then the inevit-
able compromise between these differing definitions, which will be expressed
in the Phial fixation of the technical yardstick, should be made by a com-
mittee of statesmen of the nations, reinforced from the beginning by these
expressions of abstract technical naval opinion and able again to seek further
naval advice if necessary before final fixation.
These statesmen should, further, be the ones to draw up for the world

the terms of a final agreement upon naval reduction, which should be
couched in those simple terms understandable by the ordinary man in the
street, which, while the pet aversion of the casuist, are the highest expres-
sions of true statesmanship. That final agreement covering quantitative
dispositions will go to the nations for approval or rejection.
If this should be the outcome, let those entrusted with the last draft

of the conclusions of the last conference be men born with a faculty for clear,
concise statement, for that document must appeal to the composite will of

the peoples of the nations and in order to make a proper appeal must be
read generally and understood. There again we remember the operations of
the law of human nature and will hope that in these men the temptation to
show erudition will be subordinated to writing that which, while properly
covering the caul*, may be understood by the audience. A clear statement
of the case, understandable by all, should mean success.
And here let me anticipate the possible comments of those whom we have

always with us on both sides of the ocean—social purveyors of trivial inter-
national discussion who talk so continually about good relations and do so
little to forward them.
In all I have said to-night I intend nothing in derogation of the absolute

necessity of consideration and presentation of the naval side of this ques-
tion by its ablest experts the world over, and, on the other hand, nothing
in derogation of the absolute necessity of bringing to the political side of it
the highest qualities of statesmanship which the world can provide. But to
properly solve the problem we must adopt a method which brings the
full weight of both these classes of men to bear upon it without their un-
necessary collisions during the first formulating period, when they are pri-
marily concerned with two separate objectives.
Again, and also anticipating certain comment, let me say that while it is

the fashion of these sensational days to attribute to any statement of irri-
tating fact by a public man some malevolent purpose toward individuals,
there is nothing of this In my mind.
The committee from the Governments which met in Geneva to agree

upon naval disarmament was a mixed commission of statesmen and naval
technicians, and, in my judgment, that was the reason for its failure. The
method was adjusted to human reasoning and not to human nature.
We should not look upon the failure at Geneva in 1927 as a failure of

individuals, but of the method under which they were asked to function.
This may be said, however, that under the laws of human nature probably
90% of Englishmen think the American delegation was responsible for the
mistake and 90% of Americans think the British members of the commis-
sion were responsible for the mistake. The great, overwhelming, soul-
satisfying fact about it is that the British and American people are a unit
in agreeing that whoever was responsible, a mistake was made.
And of what is this significant? It means that in the inarticulate con-

sciences and hearts of the two great English-speaking peoples there is up-
held sacred and inviolate the principle of equality between them of naval
strength. Their attitude upon this question—unmistakable—assumed as
being out of the realm of debate even by nationalistic demagogues of both
countries—while decorated by reason is based, under the Providence of
God, upon fundamental instincts and a commingling of the blood,
Under these circumstances let us be hopeful for the cause of world peace

and the progress of civilization, for in the joint hands of these same English-
speaking peoples rests not only their secure guaranty, but as well the Ark
of the Covenant of human freedom.

The following is the text of the speech of Prime Minister
MacDonald as given in Associated Press cablegrams to
the daily papers) in so far as it refers to peace, reduction of
armaments and international relations:
Be_the merits or demerits of government what they may, I can claim

One which will not be disputed. We lost no time getting into harness.
We, at any rate, take no easy, complacent view of the needs of the nation.
I have made it clear both before and during the election that I put our rela-
tions with the United States in the forefront in national concern. As
regards them, we have not let the grass grow under our feet.

General Dawes, the new Ambassador, has been good enough to take
a long journey here to see me and have a talk with me about them. He
saw some of the beauties of Morayshore. He heard some of its historical
stories and I hope these were in part, at any rate, a recompense for his
weariness of body.
We found each other taking the same general views on world peace.

The hands we clasped were not cold with official correctness, but warm
with a friendship inspired by common enthusiasm for service in the cause
of international good will and common sense.
We did not meet to threaten other nations, to dominate other peoples.

nor, indeed, did we meet to form alliances and pacts. We had no intention
of Presenting to the other nations an accomplished fact they can take or
leave. A more genial, humane and democratic spirit than that was in
Logic House last Sunday afternoon. We met, inspired by the hope that.
we might be instrumental in preparing it board around which other nations
might ultimately sit in co-operative fellowship, studying the arts and the
ways of peace, gaining sense of security not by arms but by absence of arms.
Symbolizing the openness of our hearts and our purpose, the sunshine

Poured through the great windows of the room In which we sat. With it
came the song of birds and the murmur of the horn, and I believe human
eyes watched us as we sat talking and penning notes.
As to the world-wide purpose of what is known as the Anglo-American

conversations, I hope that neither the large States nor the small ones will
have any doubt that they are not exclusive—they are inclusive. The
mighty Republic across the Atlantic will enter into no European entangle-
ments and alliances.
But no one ought to suspect that It will decline to serve the common

nterests of Peace and democracy.
There are obstacles to be surmounted, differing interests to be reconciled,

some historical inheritances to be soothed; rivalries, which are legitimate,
to be confined to their proper channels, such considerations, for instance,
as those mentioned by Mr. Churchill the other day, to be studied and ad-
justed. That is the glorious task which the happy conversations that the
American Ambassador and I had together at Logie opened up, and I would
pray the whole nation, irrespective of party, to share and help fully in our
slauboccours fu usiotel give us confidence and to enable us to carry the work to a

Payment of $80,109,385 Made to United States on
June 15 by Great Britain and Other Foreign
Nations on Account of War Debt.

A total of $80,109,385 was received on June 15 by the
Treasury Department at Washington, the amount repre-
senting the payments by Great Britain and other foreign
Governments on account of their war indebtedness to the
United States. Regarding the payments, we quote as fol-
lows from the "United States Daily" of June 17:
Of the total received, less than $1,000,000 was in cash, the debtor powers

having purchased securities of the United States in the open market which
were turnr.d in in place of cash. Following is the full text of the
announcement:
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The Treasury on June 15 received payments amounting to $80,109,385.95
from the following foreign Governments on account of their indebtedness
to the United States, of which $78,567,000 was in United States 31/2%
Treasury notes, accrued interest thereon of $683,509.76, and $858,876.19
in cash.

Great Britain Pays Interest.

Great Britain: The thirteenth semi-annual payment of interest on the
funded indebtedness of Great Britain to the United States under the terms
of the debt settlement approved by the act of February 28 1923. The
total payment amounted to $66,795,000, and as authorized by the terms
of the settlement, was made in obligations of the United States which
was accepted at par and accrued interest with a small cash adjustment.
The obligations were $66,215,600 face amount of 31/2% Treasury notes,
series A 1930-32, the accrued interest being $579,386.50, and the cash
adjustment $13.50.

Italy: The fourth annual installment of principal on the funded indebt-
edness of Italy to the United States under the terms of the debt settlement
approved by the act of April 28 1926. The total payment amounted to
$5,000,000, and as authorized by the terms of the settlement was made in
obligations of the United States which were accepted at par and accrued
interest. The obligations were $1,500,000 face amount of 31/2% Treasury
notes, series A 1930-32, $3,456,600 face amount of 31/2% Treasury notes,
series B 1930-32, the accrued interest being $43,370.25 and the cash
adjustment $29.75.

Belgium Mat-es Payment.

Belgium: The eighth semi-annual payment of interest and the fourth
installment of principal on the founded indebtedness of the Government of
Belgium to the United States under the terms of the debt settlement
approved by the act of April 30 1926. The total payment amounted to
$4,200,000, and, as authorized by the terms of the settlement, was made

in obligations of the United States, which were accepted at par and accrued
interest with a small cash adjustment.
The obligations were $500,000 face amount of 31/2% Treasury notes,

series A 1930-32, $1,970,000 face amount of 31/2% Treasury notes, series B
1930-32, and $1,679,000 face amount of 31/2% Treasury notes, series 0
1930-32, the accrued interest being $50,995 and the cash adjustment $5.

Of the total, $1,250,000 was for interest and $1,200,000 for principal on
the post-armistice debt, and $1,750,000 for principal on the pre-armistice
debt.

Czechoslovakia: The eighth semi-annual installment of principal on the
funded indebtedness of the Government of Czechoslovakia to the United
States under the terms of the debt settlement approved by the act of May
1926. The payment amounted to $1,500,000, and, as authorized by the
terms of the settlement was made in obligations of the United States, which
were accepted at par and accrued interest with a small cash adjustment.
The obligations were $495,650 face amount of 31/2% Treasury notes, series
B 1930-32, $1,000,000 face amount of 31/2% Treasury notes, series 0
1930-32, the accrued interest being $4,336.94 and the cash adjust-
ment $13.06.

Estonia Remits $125,000.

Estonia: The seventh semi-annual payment on account of the funded
indebtedness of the Government of Estonia to the United States under the
terms of the debt settlement approved by the act of April 30 1926. The
payment amounted to $125,000, and, as authorized by the terms of the
settlement, was made in obligations of the United States, which were
accepted at par and accrued interest. The obligations were $123,900 face
amount of 31,4% Treasury notes, series B 1930-32, the accrued interest
being $1,084.13 and the eash adjustment $15.87. The balance will be
founded in accordance with the option given the Government of Estonia in
the debt-settlement agreement.

Finland: The thirteenth semi-annual payment of interest on the funded
indebtedness of the Government of Finland to the United States under the

terms of the debt settlement approved by the act of March 12 1924. The

total payment amounted to $130,680, and, as authorized by the terms of

the settlement, was made in obligations of the United States which were

accepted at par. The obligations were $130,600 face amount of 31/2%
Treasury notes, series 0 1930-32, the cash adjustment being $80.
Hungary: The eleventh semi-annual payment of interest on the funded

indebtedness of the Government of Hungary to the United States under the
terms of the debt settlement approved by the act of May 23 1924. The
total payment amounted to $28,973.40, which was made in cash.

Latvia: The seventh semi-annual payment on account of the funded
indebtedness of the Government of Latvia to the United States under the
terms of the debt settlement approved by the act of April 30 1926. The
payment amounted to $45,000, and was made in cash. The balance will
be funded in accordance with the option given the Government of Latvia
in the debt-settlement agreement.

Lithuania: The tenth semi-annual payment of interest, except that part
to be funded, and the fifth annual installment of principal on the funded
indebtedness of the Government of Lithuania to the United States under
the terms of the debt settlement approved by the act of December 22 1924.
The total payment amounted to $84,732.55, of which $49,634,55 was for
interest and $35,098 for principal. The payment was made in cash. The
balance of the interest, amounting to $44,302.50, will be funded in
accordance with the option given the Government of Lithuania in the
debt-settlement agreement.

Congress Passes Resolution Postponing Maturity Date of
French Debt for Purchase of War Supplies.

A resolution postponing from August 1, 1929, to May 1,
1930, the maturity date of the French debt to the United
States incurred through the purchase of war supplies, was
adopted by the Senate and House on June 19. On that date
a Washington dispatch to the "Times" said:
The measure did not become law, because it was not signed by

the presiding officer of either the Senate or House. Despite the
failure of Vice President Curtis and Speaker Longworth to affix their
sigatures before adjournment, however, Mr. Longworth said tonight
that the President would undoubtedly regard the action of Congress
as conclusive that it sanctioned the plan to defer the payment from
Aug. 1 to May 1, 1930, if in the meantime, as provided in the reso-
lution, France has not ratified the Mellon-Berenger agreement cover-
ing the main French war debt to this country. The lateness of the
hour and general confusion incident to adjournment prevented the
signatures being written.
The resolution was passed in the House by a vote of 129 to 86,

after a debate. In the Senate it was approved by viva voce vote.

The "United States Daily" of June 21 reported as follows
in the matter:

President Hoover and the Secretary of the Treasury, Andrew W.
Mellon, it was stated orally by majority leaders in the House, June
20, will be fully justified in arranging with France for postponement
of the maturity date of France's $400,000,000 obligation for the
purchase of war supplies.
Speaker Longworth stated that the effeot, so far as the President's

justification for postponement is concerned, is the same as if the
resolution had been signed and approved and written into the statute
law of the land, as both houses have formally expressed their approval
by passage of the measure in identical form. The Speaker said he
will sign the resolution when the House reconvenes on September 23.

Regarding the Congressional action on the resolution on
June 19 we quote the following from the "United States
Daily":

Poland Pays $1,500,000.

Poland: The ninth semi-annual payment on account of the funded
indebtedness of the Government of Poland to the United States under the
terms of the debt settlement approved by the act of December 22 1924.
The payment amounted to $1,500,000 and, as authorized by the terms of
the settlement, was made in obligations of the United States, which were
accepted at par and accrued interest. The obligations were $496,650 face
amount of 31/2% Treasury notes, series B 1930-32, $1,000,000 face amount
of 31/2% Treasury notes, series C 1930-32, the accrued interest being
$4,336.94, and the cash adjustment $13.06. The balance due will be
funded in accordance with the option given the Government of Poland in
the debt-settlement agreement.
Rumania: The fourth annual installment of principal on the funded

indebtedness of the Government of Rumania to the United States, under the
terms of the debt settlement approved by the act of May 3 1926. The
payment, amounting to $500,000, was made in cash.

Yugoslavia: The fourth annual installment of principal on the funded
Indebtedness of the Government of Yugoslavia (Serbs, Croats and Slovenes)
to the United States under the terms of the debt settlement approved by
the act of March 30 1928. The payment, amounting to $200,000, was made
In cash.
The obligations of the United States accepted in connection with the

payments have been canceled and retired and the public debt reduced
accordingly.

Amendment Withdrawn.

The resolution was adopted first in the House after it had been
amended by striking out the preamble, and when it reached .the
Senate the, preamble was put back in the measure on the basis of
an amendment proposed by Senator Howell (Rep.) of Nebraska. In
the meantime the House had adjourned for the summer recess and
when that fact was communicated to the Senate, Mr. Howell with-
drew his amendment and the resolution was adopted in the same
form as passed by the House. The resolution now goes to the
President.
The vote on the resolution in the House was 129 to 86 with two

members voting present. The House also agreed to an amendment
striking out the preamble. Before the 'vote was taken Rpresentative
Garner (Dem.), of Uvalde, Tex., made point of no quorum and some
time was spent in rounding up the required number of members.

Approved by Committee.

In the course of the debate on the resolution in the House, Repre-
sentative Hawley (Rep.), chairman of the House Committee on Ways
and Means, discussed the terms of the resolution. Other speakers
included Representatives Tilson (Rep.), of New Haven, Conn.; Mon-
tague (Dem.), of Richmond, Va.; Wigglesworth (Rep.), of Milton,
Mass.; for, and Howard (Dem.), of Columbus, Neb.; Simmons (Rep.),
of Scottsbluff, Neb.; Johnson (Dem.), of Anadarko, Okla.; Eslick
(Dem.), of Pulaski, Tenn.; Hastings (Dem.), of Tahlequah, ()Ida.,
and Schafer (Rep.), of Milwaukee, Wis., against the resolution.

As adopted the resolution reads as follows:
Now, therefore, be it resolved by the Senate and 'House of Repre-

sentatives of the United States of America in Congress Assembled,
That in the event that the agreement between the French Republic
and the United States (known as the Mellon-Berenger agreement)
made on behalf of the United States by the World War Foreign
Debt Commission and approved by the President, providing for the
funding and payment of the indebtedness of the French Republic to
the United States is ratified in France in accordance with the terms
thereof, prior to August 1, 1929, the Secretary of the Treasury, with
the approval of the President, is authorized to enter into an agree-
ment with the French Republic providing for the postponement of
the date of the maturity of the principal of its indebtedness in respect
of its purchase of surplus war supplies, until the Mellon-Berenger

agreement has been approved or disapproved by the Congress, but
in no event shall such date be postponed beyond May I, 1930. Such
agreement shall not be entered into unless the French Republic agrees
to pay the interest upon such indebtedness upon August 1, 1929,
and February 1, 1930, but the amounts paid as interest shall be

credited against the amounts first due under the Mellon-Berenger

agreement, if such agreement is approved by the Congress.

The preamble which was eliminated from the resolution
was as follows:
Joint resolution authorizing the postponement of the date of maturity

of the principal of the indebtedness of the French Republic to the
United States in respect of the purchase of surplus war supplies:

Whereas an indebtedness of the French Republic to the United
States in respect of the purchase of surplus war supplies in the
amount of $400,000,000 is due and payable on August 1, 1929; and

Whereas the payment of such indebtedness is provided for in the
agreement (known as the Mellon-Berenger agreement) made on behalf
of the United States by the World War Foreign Debt Commission
and approved by the President, providing for the funding and pay-
ment of the entire indebtedness of the French Republic to the United
States; and
Whereas such agreement specifically provides that it shall not become

effective until ratified in France and until approved by the Congress;

and
Whereas the ratification in France of such agreement, in accordance

with the terms thereof, is now under consideration.
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Owen D Young Back From Experts' Conference on German
Reparations Says Sir Josiah Stamp Was Most 'Expert"
of All Members of Committee—Commends Work of
Messrs. Morgan, Lamont and Perkins.

Owen D. Young, whose return to this country from par-
ticipation in the conferences for the settlement of the German
:reparations problems was noted in our issue of last week
(page 3934) gave out a statement upon his arrival here on
June 14 in which he commended the work of his associates.
Prior to the issuance of this statement, which we give further
below, Mr. Young made the following comments before leav-
ing the steamer Aquitania in praise of Sir Josiah Stamp, ac-
cording to the New York "Times" of June 15th:
"it is not too much to say that Sir Josiah Stamp, the senior Britishdelegate, was the most 'expert' in the technical sense of all the mem-bers of the committee. He is a great economist and statistician. Hehad made his place in that field in England long before his striking

work on the Dawes Committee made him known to the world. Hebrought to this experts' committee not only wide general knowledgeand understanding but in addition his experience on the Dawes Com-
mittee and his careful and interesting observation on the workingsof the Dawes plan. It was to Stamp that the Committee turned fromthe first day to guide it in purely economic judgment, and to him italso unanimously turned to draft the present report. All groups
presented their views to him and after discussion Stamp reduced themto the form in which they are now put before the public.
"He ,hould not be held responsible for all the statements in thereport because as draftsman he was compelled to reflect the compositeview. His services to this Committee, like his services to the DawesCommittee, cannot be overestimated. Lord Revelstoke, like Mr. Mor-gan, brought great prestige, wide experience and sound judgmnt tothe work of the committee. No more distinguished group of bankers,whether measured by character or ability, could be found than LordRevelstoke, Governor Moreau, Mr. Francqui, Dr. Schacht and Mr.Morgan.
"After Lord Revelstoke's death Sir Charles Addis succeeded andcarried through to completion the work which Lord Revelstoke hadbegun. The wide experience of Sir Charles Addis in internationalexchange and the broad views which he brought generally to the workof the committee, together with great industry, were invaluable aidsto the success of our work."
In praise of his American associates Mr. Young said:it it difficult to appraise and still more to define the contributionof the different members of a team which has worked together on acomplicated problem for four months.
J. P. Morgan brought to the work of the Committee his greatprestige and his character, which in themselves were invaluable. Hisgood sense and straightforward good-fellowship generally won theconfidence and affection of every member of the Committee. Hisimmediate comprehension of the idea of the International Bank, hiswork upon the plan for the Bank and his hearty indorsement of it' certainly advanced, and perhaps made possible, the adoption of thatessential feature of the plan.
He never lost sight of the fundamental point that the committeeshould, if it were to be really successful, substitute the methods ofpeace and commerce for the political machinery of the war and post-war period. His loyal and powerful support of the Chairman at alltimes and under all circumstances was such that I owe him a personaldebt of gratitude that I cannot acknowledge too deeply or too publicly.Thomas W. Lamont by his industry, tact and perseverance and hisspecial knowledge of the problems contributed, through unbelievablylong hours every day for four months, precision to our work, clearedaway misunderstanding and misapprehension, and finally at the end,when the rest of us were largely exhausted, he carried through theplan as the representative of the American group to its ultimateform.
In addition to this, he was in daily contact with the representativesof the American press, and I am sure that all the Paris correspondentswill join with me in saying that the reports in the American news-papers of the Committee's work were made possible largely by Mr.Lamont's thorough and complete review each day of the work of thecommittee. It is difficult to estimate such a service, but it is easy

to be grateful for it.
Mr. Thomas Nelson Perkins was not in name only the alternate of

the chairman. He was so in fact. By common consent he always
presided at the meetings when the chairman was absent, and frequently
when he was present, and every member of the Committee welcomed
him in that capacity. There were several critical meetings which were
brought to a successful conclusion not only under but as a result of
Mr. Perkins's presiding genius.
Although not named so officially, he was in fact the vice-chairman

of the Experts' Committee and should largely share in the credit
for the successful completion of the committee's work, a too large
part of which will inevitably be given to me. Messrs. Jeremiah
Smith Jr. of Boston, David Sarnoff, Ferdinand Eberstadt and J. A. M.
deSanchez rendered at all times during the four months most helpful
service, and in many instances saved the Committee from serious
situations.

Messrs. Morgan, Young, Lamont, and Perkins to Report to
President Hoover Next Week on German Reparations
Plan.

The American experts to the Reparations Conference at
Paris are to report in person on their work to President
Hoover on Tuesday, June 25. A Washington dispatch June
17 to the "Times," in indicating this, said:
The White House announced today that not only Owen D. Young,

chief of the delegation, would come but also his associate, J. P.
Morgan, and the two American alternates, Thomas W. Lamont of
the firm of J. P. Morgan and Thomas Nelson Perkins of Boston.
Originally, it had been expected that only Mr. Young would report
to the President.
The four are expected to go over the Experts' Report with the

President and to tell him their observations on European economic
conditions as related to reparations.

Owen D. Young Praises German Delegates to Conference on
German Reparations.

Chanceller Mueller of Germany has received the following
cable from Owen D. Young from New York, according to
a Berlin cablegram June 17 to the New York "Times":
"Before taking up new duties I should like to exercise my final

prerogative as chairman of the Experts' Committee in testifying to
the thorough and conscientious work of Messrs. Schacht, Voegler, Kastl
and Melchior on our Committee. We regretted the loss of Dr. Voegler,
but his work was promptly taken up and carried through by Dr.
Kastl. No one could pres'ent with greater clearness or effectiveness
the economic, financial and social conditions of Germany than Dr.
Schacht and no one could work with greater devotion or greater
knowledge of all the aspects of the reparations problem than Dr.
Kastl and Dr. Melchior.
"I regard the work of the German group as an outstanding con-

tribution to the settlement of one of the most difficult problems of
our time.

"Most respectfully,

"OWEN D. YOUNG."

No Occasion to Submit to Congress Experts Plan on Ger-
man Reparations, Says President Hoover—U. S. Not
a Party to Agreement—Will Seek Congressional Au-
thority to Reduce Germany's Payments on Occupation
Costs and Mixed Claims.

President Hoover will seek Congressional authority to re-
duce the amount of Germany's payments to the United States
on account of the Army of Occupation and the war claims
a,s contemplated in the Young plan, although the plan will
not have to be submitted to Congress, as the United States
will not become a signatory to it, it was announced at the
White House on June 18. The Washington correspondent of
the New York "Journal of Commerce," in reporting this June
18 also had the following to say:
It is understood that President Hoover will ask Congress to pass

a resolution giving him authority to take separate action to give
effect to the recommendations of the Young plan by sanctioning a
reduction of Germany's treaty obligations to the United States.

Hoover States U. S. Position
The plan was signed by Owen D. Young and J. P. Morgan as

American experts in the form of a recommendation to the govern-
ments of the countries concerned, but in no way bound the United
States Government since the Americans were acting in a private and
unofficial capacity.
In response to questions, President Hoover made the following

statement today:
"I have a question as to whether the Administration would submit

the Young reparations agreement to Congress or not, or whether we
would become a signatory to it. Our Government is not a party to
that agreement and, therefore, would not be a signatory to it.
"There is no occasion to submit the agreement to Congress. The

only point for Congressional action is authority to the Administration
to reduce Germany's treaty obligations in respect to the comparatively
minor items of Army occupation costs and mixed claims."
While the American experts signed the Young plan in Paris, they

abstained from signing the memorandum, signed by the experts of
the other countries, which provided that in the event of the allied
debts to the United States being eventually reduced, Germany would
benefit by the reduction.

Experts Used Caution.

State Department officials explained last week that the American
experts had abstained from signing this memorandum out of added
caution. The memorandum provided that "any relief which any
creditor power may effectively receive in respect of its not outward
payments on account of war debts after making due allowance for
any material or financial counter consideration and after taking into
account any remissions on account of war debt receipts, which it may
itself make, shall be dealt with as follows:
"(A) Germany shall benefit to the extent of two-thirds of the net

relief available by way of a reduction in her annuity obligations there-
after.
"(B) One-third of the net relief shall be retained by the creditor

concerned in addition to the amounts otherwise receivable from
Germany." .
Treasury Department officials have been preparing a report on the

reparations settlement which will claim the attention of Secretary of
State Stimson upon his return to the State Department on Thursday.

Conference of Governments Planned in July to Bring Into
Effect Experts Plan for Settlement of German Repara-
tions Problems.

Assosciated Press advices from Paris June 18 said:
A conference of the governments to put the Young plan into effect

could be called about the middle of July, said Foreign Minister Briand
today after a talk with Foreign Minister Stresemann of Germany,
provided the other powers concerned agreed.
The conversations today were first between M. Briand and Dr.

Stresemann, and later Premier Poincaire participated. M. Briand
described them as simply continuing talks he had with the German
Foreign Minister at Madrid regarding the procedure to be followed.
Herr Stresemann will acquaint the Berlin Cabinet with the content

of the conversations he has had in Madrid and Paris.
Immediately afterward, negotiations will be resumed through diplo-

matic channels, with a view to setting a place for a conference of
the governments, which could be convened about the middle of July
if the six interested powers agree.
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Young Plan for Settlement of German Reparations Prob-
lems Receives Support of French Cabinet—Decides to
Seek Ratification With Other States.

From the "Times" we take the following Paris cablegram
June 18:
With Aristide Briand, the Foreign Minister, again in his place,

the French Cabinet this morning unanimously decided to approve the
recommendations of the Committee of Experts on Reparations and
to seek their ratification with the other interested Governments.
This decision was announced at the end of a momentous meeting,

at which was planned the whole campaign which the government will
pursue, both in the Chamber and in the conference of governments,
to secure the settlement of what for France is a triple question of
debts, reparations and the Rhine evacuation.
Tomorrow that campaign will begin. At the Quai d'Orsay Dr.

Gustave Stresemann, the German Foreign Minister, will be the guest
of M. Briand at luncheon, and he will have an interview with Pre-
mier Poincare.

Strong Opposition Likely.
During the afternoon the Premier will appear before the Foreign

Affairs and Finance Commissions of the Chamber to explain his policy
and intentions. At that meeting battle will be joined with the oppo-
sition on how and when the debt accords are to be ratified and
there may come out of this first day's encounter a clarity which at
present is entirely lacking about the deputies' views and intentions.
Strongly supported by M. Briand, who is in fighting mood, the
Premier is credited with intending to put the whole situation squarely
before the commissions and then on June 25, as promised, before the
Chamber. But it must be frankly admitted that, while there exists
in the present Chamber a majority in favor of ratification, the battle
is going to be very keen between the government and those who
are seeking to play internal politics.

Radical Left Shows Caution.
The radical Left, which in reality is the Left wing of the Right and

which numbers fifty-three, held a group meeting here today at which
it was voted that France could not run the risk of accepting the
Young plan in place of the Dawes plan until she had been assured
that all the other countries had accepted it and that ratification of
the debt accords must be postponed until after that had been done.
The resolution added that it considered that the $400,000,000 payment
for American army stocks, due by August "was naturally suspended
by the fact of the general negotiations which are now going on and
because the annuities paid by France and continued covered this
payment."
This motion may perhaps be taken as an expression of the present

opinion rather than as a solemn deClaration of a final intention. What
was more significant was the decision of the right itself in which the
large group led by the former Finance Minister, M. de Lasteyrie,
swung the majority vote away from Louis Mann and declared in
favor of ratification. The changes of ratification were thus greatly
improved and the only danger is believed to lie in possible manoeuvres
which may cause too great a delay.

Ministers High Speed.
By definitely setting its seal on the Young plan today the govern-

ment was, it is stated, moved by two considerations. First, it wished
to take a definite position before the conversations with Dr. Stresemann
tomorrow, and second, it wished to forestall possible exceptions by
Philip Snowden and the British Government to the reparation agreed
to by the experts.

Subscriptions to Germany's Internal Loan Floated in May
Short of Total, But Enough to Pay Creditor Banks.

From the "Wall Street Journal" of June 17, we take the
following from its Berlin bureau:
German finance minister has pointed out, in regard to the recent

loan offering of the Reich which was undersubscribed, that though
the results were disappointing, the proceeds will be sufficient to repay
the advance of $120,000,000 which was extended to the treasury by
private banks until the present financing was completed. Funds re-
quired for end of June, estimated at $50,000,000, can be obtained
cheaper through foreign credits. Financiers doubt whether the treasury
can continue to exist on short term credits without new taxation
until September, when the lower reparations payments begin.

The plan proposed by the Minister of Finance for raising
an internal loan of 500,000,000 marks was approved on May
15 by the Reichstag by a vote of 197 to 173, with 11 not
voting. It had previously been approved May 10 by the Reichs-
rat.
A Central News cablegram from Berlin June 11 to the

New York News Bureau had the following to say regard-
ing the loan:

After an extension of eight days for applications only 60 per cent
of the German tax free 7 per cent loan has been subscribed, although
the issue was made attractive by the novel expedient of exempting
subscribers from all taxation and death duties, which added 4 per
cent to 5 per cent to the real rate. The amount originally was £25,-
000,000, but actually only £15,000,000 was offered, owing to the
discouraging outlook after the loan was projected.
The German Treasury must now apply to the banks for more short

term credits. The explanation probably is mistrust of the national
finances, but still more the refusal of big capitalists to withdraw funds
from industry. Reports that an attempt would be made to seek the
necessary money abroad are discredited in financial circles here.

From the "New York Journal of Commerce" of June 13
we take the following editorial:

German Loan Failure.
Although with its tax exempt provisions, the German loan offered

for subscription by the Reich will net some investors about 10%,
a dispatch from Berlin states that less than 60% of the first installment
of 300,000,000 marks has been subscribed by the public. Thus the
failure of two years ago is not only repeated but the results are
even more disappointing.

Although the bad state of the money market is given as an excuse
for the loan fiasco, the inability of a modern industrial State such
as Germany to place the small offering contemplated is due to much
more fundamental causes than a momentarily unreceptive state of
the money market. It is the consequence of a lack of investment
capital within the country itself. So long as the banks and large
industries were in a position to borrow abroad, they were able to
supply domestic capital needs to a certain extent out of the bor-
rowed resources. When this source of new capital fails, the actual
scarcity of domestic loan funds is revealed.

Since the adoption of the Young plan is awaited with some confi-
dence, it will no doubt be possible for the Treasury to obtain tem-
porary assistance abroad, either by direct application of the Reichs-
bank or through other banking institutions. As noted previously in
these columns, the Treasury has been brought to its present destitute
condition by the drains made upon it for unemployment relief and
by advances to unemployment insurance funds. If it is to be relieved
in the future of the burden of similar advances which tie up cash
and reduce the Government to straits, a reform in the insurance
legislation of the country is urgently needed. So far nothing has
been done to correct the admitted inequalities of the system as ad-
ministered or to place the insurance benefits upon a sounder actuarial
basis.

German Cabinet Approves Young Reparations Plan—
Unanimous for Adoption as Basis for Conference of
Governments.

United Press advices from Berlin published in the "Wall

Street Journal" last night (June 21) said:
The German Cabinet has approved the Young plan for settlement

of the reparations problem.
The Cabinet's decision to approve the Young plan as a basis

for a conference of the governments concerned, was unanimous.

It is expected the conference of the governments will be called

Probably at Lugano. Switzerland, on neutral ground, about the middle

of July. The United States is expected to be asked to send an un-

official, observer.
The Cabinet's approval of the Young plan, as a basis for the con-

ference of governments was discovered, however, to have a very

definite string attached to it.
The decision of the cabinet stated that the settlement of all

questions, pending since the war, must be settled. This is taken

to include, among other problems which Germany has sought to have

solved, the evacuation of the Rhineland.

Foreign Minister Gustave Stresemann presided at the meeting

of the Cabinet, owing to the illness of Chancellor Hermann Mueller.

World Markets Able to Absorb Forthcoming German Rep-

arations Bonds, Says Kengo Mori, Japanese Delegate

to Experts Conference—Mr. Mori Guest of Bond Club.

Conditions in some money center of Europe, particularly

in France, will enable them to absorb the major part of the

coming issue of Reparations Bonds, in connection with the

Young plan, Kengo Mori, chief Japanese delegate to the re-

cent Paris Conference on Reparations, told the Bond Club of

New York at a special luncheon in his honor held at the Bank-

ers Club on June 19. Mr. Mori said he hoped that America

would not be greatly disappointed if the participation offered

this market in the Reparations bond issue fell below its ex-

pectation or desires. Discussing the mobilization feature of

the Young plan, Mr. Mori stated that the committee provided

for a maximum amount of the basis on which Reparations

bonds could be issued. The total capital amount, or to be

more exact, the amount to be actually issued at one time,

he added, will be naturally limited by the conditions of all the

markets of thG world at the time of issue.

Reviewing the work of the Committee of Experts, Mr. Mori

said that they had sought primarily from Germany a 
"will

to pay", which would be the real source of an even flow of

payments without which any agreement would not be 
worth

the paper on which it is written. He expressed the opinion

that this "will to pay" had been incorporated in the plan

crowned by the name of the Committee's ch
airman—Owen

D. Young. Mr. Mori also said:

"The whole world nffist have full confidence in the constructive

value of this accord if it is to operate with the 
smoothness and effici-

ency the plan expects. The 'will to pay' which forms the basis of

the latest Reparations agreement has been and will 
continue to be the

guiding principle of Japan through its march of 
international finance,

and will always be the root of its credit."

Pierpont V. Davis, Vice-President of the Bond Club, who

presided at the luncheon, pointed out that Japanese credit was

introduced here nearly 25 years ago, and was the first foreign

Government credit offered the American investor. Thomas

W. Lamont, Ferdinand Eberstadt and David Sarnoff, who

were associated with Mr. Mori in the work at the Paris

Conference, were among the guests at the luncheon. Others

included Charles E. Mitchell, Russell G. Leffingwell, Clarence

Dillon, Jerome J. Hanauer, Paul M. Warburg, Frank A. Van-

derlip, L. C. Hooper, Takeo Haraguchi, Hideshige Kashi-

• wagi, Yasuazyemon Matsunaga and Koyoshi Uchiyama.
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One-Year Credit of $50,000,000 for German Government
Arranged by Dillon Read Syndicate and Foreign Group
—No Public Offering.

Announcement that a one-year credit of $50,000,000 for the
German Government had been arranged was made as follows
on June 20 by Dillon, Read Co.:
"Dillon, Read & Co., Harris, Forbes & Co. and the Chase Securi-

ties Corporation have arranged a $60,000,000 one-year credit for the
German Government. Co-operating with the American Group is a
German syndicate comprising Mendelssohn & Co., the Deutsche Bank
and the Reichskredit Gesellschaft.

This credit is the first external operation of the German Govern-
ment since the successful termination of the Reparations Conference
in Paris. The credit has been in process of negotiation for the
Past ten days and the bankers announced the signing of the con-
tract late yesterday.
"Funds will be placed immediately at the disposal of the German

Government."

It is reported that no public financing of the loan is planned.
Last night's "Post" (fune 21) in referring to the credit said:
It is generally supposed that the financing will provide the German

Government with necessary funds in the interval during which the
final arrangements for payments ursler the Young plan are com-
pleted. The short-term credit, it is believed, will give the German
Government sufficient time to arrange for the long-term commercial-
ization of debt payments in accordaxce with proposals now being
considered tentatively. Such a lor.g-terra debt, however, would in-
volve a much larger financing program.

German Coffers Depleted.
The German ministry of finance has been hampered by lack of

funds for the past few months as the result of the Government's
employment insurance scheme ar_d the slowness of the market torespond to the 800,000,000-mark internal loan sought in May. Re-
cently the Minister of -Finance received authorization from the Reichs-tag to borrow 500,000,000 marks. Of this 178,000,000 marks wasobtained by public subscription. The present credit amounts to 210,-
000,000 marks, leaving about 112,000,000 marks ur.obtained.
The rate which Germany will be compelled to pay has not beendivulged, but is expected to be around 7% in view of the presentstringent conditions in the money market. The loan does not in-volve a property mortgage and does not take precedexce over repara-tions payments.

Germany's Budget Shows $11,160,000 Surplus—Total In-
debtedness Increases to $1,907,496,000.

Associated Press advices from Berlin June 20, are taken
as follows from the "Times":
Final figures for the fiscal year ended March 81, 1928, were pub-lished by the Ministry of Finance today, showing that the ordinarybudget revenue totaled 10,277,600,000 marks (about $2,466,624,000),and expenditures 10,281,100,000 marks (about $2,455,644,000), leavinga surplus of 46,500,000 marks about $11,160.000).
The extraordinary revenue totaled 216,800,000 marks (about $52,-632,000), and extraordinary expenditures 1,121,800,000 marks (about$269,112,000), leaving a deficit of 904,600,000 marks (about $217,-080,000). The estimate from extraordixary revenue was 870,400,000marks and for extraordinary expenditure 401,400,000 marks.
Germany's floating debt at the end of March totaled 990,000,000marks (about 6287,600,000), and her total indebtedness had increasedto 7,947,900,000 marks (about $1,907,496,000).

$32,000,000 Bond Issue of the Lautaro Nitrate Co., Ltd.Placed by the National City Co. and Associates.
An issue of $32,000,000 first mortgage 6% convertiblegold bonds, due 1954 was offered June 19 by the National

City Co., Bankers Co. of New York, Brown Brothers & Co.,
Lehman Brothers, and Continental Illinois Co., Inc. The
issue offered at 99 and interest has been oversubscribed.
Each $1,000 principal amount, of bonds will be accompanied
by a warrant entitling the:holder to receive on Jan. 1 1930,
without cost, 10 shares of common stock, without par value,
of Lautaro Nitrate Corp. (Delaware).
The Lautaro Nitrate Co., Ltd., incorporated under English

companies acts, and said to be the largest present producer
of Chilean nitrate, owns approximately 418 square miles of
land in Chile, conservatively estimated to contain approxi-
mately 30,000,000 metric tons of nitrate recoverable under
the Shanks process. The companyjowns 26 plants equipped
to operate under the Shanks process which is the process
exclusively used in Chile with the sole exception of the Maria
Elena plant of Anglo-Chilean Consolidated Nitrate Corp.,
which operates under the new Guggenheim process. Ten of
the company's plants are in present operation, producing at
the annual rate of approximately 800,000 metric tons. The
cost of production in these plants is believed to be as low as
that attained by any other nitrate company in Chile, except
Anglo-Chilean Consolidated Nitrate Corp., and considerably
below the average for the industry.
The company proposes to erect on its property a plant for

the extraction of nitrate under the Guggenheim process. The
new plant will be designed for an ultimate capacity of 540,000
metric tons of nitrate per annum and, it is expected, will be

In complete operation not later than July 1 1932. The
experience of Anglo-Chilean Consolidated Nitrate Corp. has
shown that the quantity of nitrate recoverable from a given
area of average nitrate land is about 100% more, and the
unit production cost about 46% less, under the Guggenheim
process than under the Shanks process.
The entire issue of 2,000,000 ordinary shares of the com-

pany will be owned by Lautaro Nitrate Corp., a Delaware
company. The authorized and outstanding capitalization
of the Delaware company will consist of 4,000,000 shares of
common stock, without par value, of which Anglo-Chilean
Consolidated Nitrate Corp. will own over 50%. The firm
of Guggenheim Brothers owns substantially more than a
majority of the common stock of Anglo-Chilean Consolidated
Nitrate Corp.
Further details regarding the company and its properties

are given in our "Investment News Department" on a
subsequent page.

Commercial Credit Companies to Finance Silver Sales—
Contracts with Gorham and Other Manufacturers
of Sterling and Plate Silver Introduces Nation-wide
Installment Sales Plan for Industry.

Announcement was made at Baltimore June 17 of a con-
tract between Commercial Credit Companies and the mem-
bers of the Silversmiths Guild of America for the financing
of sales of sterling and plate silver on a deferred payment
basis through more than 2,800 of the representative jewelers
of the United States. The announcement says:
The manufacturer members of the Silversmiths Guild of America who

have signed exclusive contracts with Commercial Credit Companies on
the plan recommended and approved by the Guild, are as follows:
Gorham Manufacturing Co., International Silver Co., J. F. Fradley

& Co., Frank W. Smith Co., Redlich & Co., Reed & Barton, Dominick &
Hoff, The Alvin Corporation, Frank M. Whiting & Co., Rogers, Lunt &
Bowlen Co., Towle Manufacturing Co., R. Wallace & Sons Mfg. CO.
Commerical Credit officials are reluctant to discuss the contract and its

provisions at this timo other than to say that the financing of certain
classes of plate and sterling silver is safe from the credit viewpoint and
satisfactory to all contracting parties. It is expected to materially increase
the sale of sterling and plate silver throughout the United States.
The Silversmiths Guild of America, whose membership of twelve manu-

facturers is reputed to produce 80% of the nation's sterling, has prepared
an extensive promotional program to introduce the Commercial Credit
plan to the loading jewelers of the contry at an early date.

Representative McFadden Advocates Nation-wide
Branch Banking Powers for National Banks under
Unified System.

In an address before the Illinois Bankers' Association at
Aurora, Ill., on June 20, Representative Louis T. McFadden
urged that nation-wide branch banking powers be given to
national banks. In indicating his ideas on the subject, Mr.
McFadden said:
Without in any way committing myself to a definite program, or fore-

casting what the Banking and Currency Committee may do, I may mention
some of the policies which Congress could adopt for the purpose of estab-
lishing and maintaining a single unified system of commercial banking in
the United States.

Nation-wide branch banking powers could be given to the National banks.
National banks could be relieved of all taxation by the State Govern-

ment since such taxation is now imposed solely by permission of Congress.
This permission could be withdrawn.
Under its constitutional power to regulate commerce between States.

Congress could limit the financing of transactions in interstate commerce
to the National banks.
The adoption of all or any one of the above proposals would give such an

advantage to the national charter that no large State bank could afford to
operate under a trust company or State bank charter.

In giving some extracts from Representative McFadden's
speech, the "Wall Street News" advices from Aurora said in
part:
A great portion of the text of Mr. McFadden's speech to-day seems to

have been inspired by his desire to bolster up the National Banking System
following the severe blow it received recently from the United States Su-
preme Court in the decision on the Worcester County National Bank case.
In this case the Supreme Court held in effect that when a State bank

merges with a national bank, the succeeding National bank does not inherit
any fiduciary capacity held by the former State bank.
"This decision," Mr. McFadden said at the time, "deprives the National

banks of a part of the right intended to be conveyed to them under the
consolidation and conversion section of the McFadden Act. It seems that
National banks cannot take over a fiduciary relationship created in a
State bank.
"This decision does, however, indicate that a National bank can apply

to the State courts for authority to act, but that the State court can refuse
to permit National banks to act if so inclined."

State banks, therefore, he pointed out, would be inclined to hesitate
before applying for National charters.
In encouraging the growth of branch banking throughout the country

and the establishment by Congress of a single unified system of National
commercial banking, Mr. McFadden believes it will be possible for Congress
to overcome the handicap placed upon the National banking system by this
decision of the Supreme Court.

From the "United States Daily" we take the following
regarding what Mr. McFadden had to say:
"It is pretty generally known among those who have paid any sort of

attention to banking conditions in the United States that the country
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banks are having a hard time to earn a living. There may not be a general
agreement upon the cause of this difficulty, but the fact remains to chal-
lenge our attention.

This situation was well expressed by Craig B. Hazelwood, the Presi-
dent of the American Bankers' Association, in his arguments for the adop-
tion of high standards of banking by the banks outside of the Reserve cities
based upon the operating experience of the larger city banks which no
doubt represent the highest attainments we have reached in this country
in the banking business.
I agree with Mr. Hazelwood that if the country banks were operating upon

these standards, had modern operating methods, modern credit machinery
and modern securities information, they would be in a much stronger posi-
tion both with respect to their stockholders and with respect to the public
safety. The question, however, may seriously be raised whether the country
unit banks are in a position voluntarily to adopt these high standards. This
brings up the question of efficient and expert bank management in all of its
aspects and applications. It also brings up the question of the relationship
of the country banks to the new economic postwar conditions about which
we hear and see so much at the present time.
It is not my purpose here to offer a solution for the country bank problem

but simply to present certain questions which must be answered in the near
future.
No matter what my personal views may be I could not properly propose or

advocate at this time a definite remedy. When it has before it comprehen-
sive data and views of the entire banking situation, the responsibility for
drafting definite legislation must fall upon the committee of which I am
Chairman.
The Comptroller of the Currency in his recent speech at Atlantic City, has

openly raised the question whether the system of unit banks under which we
have up to this time operated can survive as independent corporations. He

further said in effect, that he would recommend to Congress at its next ses-
sion, amendments to the national banking laws to meet the modern needs
of bank organization and management.
I should like to say that as Chairman of the Banking and Currency Corn-.

mittee of the House I shall welcome any such recommendations from the
Comptroller of the Currency and I am sure he will have the full cooperation
of the Committee in any attempt to work out a proper solution of this vital
question.

Viewpoint is National.

In the last analysis the Banking and Currency Committee represents the
general public in matters of banking policy. Its viewpoint is National
and not local. It is naturally a conservative Committee and does not
hastily adopt new banking policies. Sometimes it may seem that it is too
slow in giving relief to the National banks.

Just now the stockholders of many National banks seem to think they
can carry on the banking business more profitably under State charters.
This may indeed be true for the moment but the power is in the Congress

of the United States, fully supported by constitutional authority to restore
to the National Banking System its former prestige and to preserve it in full
strength as an instrumentality of the Federal Government. While I am
only speaking for myself, 'I feel confident that I voice the views of each
member of the Committee when I say that Congress will never permit the
vast resources of commercial banking In the United States to be held and
administered entirely or predominantly by 48 separate systems of banks
under the political supervision of 48 State Banking Departments. I do

not state this as a threat to the State banking institutions, but if necessary

Congress will weild its power to protect its own. There is ample precedent
for such action. But from any such legislation the State institutions will
have nothing to fear. Whatever banking policy that may be for the general
public good will also be to the interest of the stockholders of all banking
institutions.
The McFadden Banking Act of 1927 was the last comprehensive piece of

banking legislation enacted by Congress. This law, however, was an

emergency measure and was declared to be such at the time. While it
clarified certain provisions of the National Bank Act. its principal design
was to put Congress in a position later to formulate a permanent banking
policy for the United States which would take into account the question
whether we should continue under the old system of carrying on banking
through many thousands of separate and independent corporations or
whether some form of branch banking should not displace the unit system,
As a consequence the McFadden Act encouraged the growth of branch
banking in the larger cities but prohibited its further expansion in the
country districts. I think it will be generally agreed that the time is now
about ripe to roach a definite conclusion upon a permanent policy.

C. W. Collins, Formerly in Comptroller of Currency's
Office, Sees Branch Bank System as Outcome of
Merger Trend.

The present trend toward the merging of large banks will
result in the development of a comprehensive system of
branch banking, Recording to Charles W. Collins, formerly
First Deputy Comptroller of the Currency. Mr. Collins
made this statement on June 18 before the New York State
Bankers' Association, in annual convention at Toronto.
The account of his speech in the New York "Journal,"
from which we quote says:
Mr. Collins declared that within a few years the small rural banks will

have been eliminated, to be replaced by large branch offices of large me-
tropolitan institutions. He pictured the future city bank as possessing
capital funds of *1,000,000,000 and total resources of $10,000.000,000.

Better Methods of Bankirtfl •
"Consciously or unconsciously," Mr. Collins declared, "the large metro-

politan banks through mergers are moving Into position to avail themselves
of the great fundamental change which is now taking place in our system of
bank organization. It is not necessary for me hero to attempt an analysis of
the economic conditions which taco the country banks in the United States.
The opinion appears to be rapidly gaining ground in responsible banking
circles that our system of independent unit banks will disappear within the
next few years by the simple operation of the force of economic law and that
they will be replaced by a stronger and better method of banking. I may
mention one single factor in this evolution, and that is that the difference
between the cultural level of the cities and the rural districts is being rapidly
wiped out, due in no small part to the advent of the hard road and the auto-
mobile, the extension of telephone service and broadcasting by radio.
"The primary reason for the existence of the country bank was the isola-

tion of the rural communities. The fact that these banks were small and
locally owned never constituted a virtue from the standpoint of the public.
The rural communities are now demanding from the banks with which

they do business a city type of service, and the current movement in rural
banking is in this direction.
Numbers of small banks are being purchased by individuals and by cor-

porations. The larger groups are operating through holding companies.
The center of such a group is a metropolitan bank which sets the standard
of bank management and service. The strength and resources represented
by an institution growing out of bank mergers puts it into a strong position
to develop this new trend in the public interest.
"This is far from a theoretical situation. There are to-day more than

100 separate groups acquiring banks in various parts of the country. The-

most fertile field of operation has been in the agricultural West and South

west where the public has become all too familiar with the effect of bank

failures. Not long ago when a strong group in a certain part of the country

announced a group banking program so eager were the country banks to

sell that the holding company soon had before it applications for the sale of

nearly 200 banks.
"I may mention another example of a group organized last year to operate

in several States in the Rocky Mountain West. In that territory there had

been so many bank failures the public had lost confidence in the local banks

and were withholding their funds or sending them to the Pacific Coast for

deposit. Two of the strongest financial groups in that community an-

nounced that they would put their combined strength behind a corporation

to purchase and operate a number of banks and would pledge their reputa-

tion to give the public service and safety. They have purchased 27 banks

and within less than a year not only did the patronage return, but they

were able to expand the operations of all of these country banks in a manner

which was beyond the power of any one of them alone."

Outstanding Bankers' Acceptances Declined Only

$3,672,630 in May—Total at $1,107,168,852 Exceeds

by $66,433,676 Volume of Year Ago----Many Banks

Increase Their Acceptance Liabilities.

Robert H. Bean, Executive Secretary of the American
Acceptance Council, reports that the bankers' acceptance
business made the best showing for the year during May.
Figures announced June 17 by the Council, on its nation-

wide survey as of May 31, reveal a decline from the April 30

total of only $3,672,630. The new total of $1,107,168,852

is now $66,433,676 higher than the volume outstanding on

May 31 1928. In his survey Mr. Bean adds:
The currently reported slight decrease *Was mainly occasioned by sub-

stantial reductions announced by a few large banks in the First [Boston]

Federal Reserve District, where the banks combined acceptance volume

was $7,000,000 less than on April 30.

Banks in the Federal Reserve districts of New York, Philadelphia, Cleve-

land, Dallas and San Francisco all reported an increase in their acceptance
business, thus giving support to the belief that the total may be at about

its minimum for the year.

Certain key banks throughout the country that are generally depended

upon to lead the way when the acceptance credit business makes its seasonal

turn to new high volume records, all report an increase in their totals over

the previous month-end figures.

The record drop of nearly $100,000,000 at the end of April is now seen

to have been abnormal, the combined result of London competition, matured
credits and, to some degree, a fear of higher rates in the American market.

Encouraged by the prospect of easier bill rates here and the somewhat
better tone in our discount market, new season acceptance credits are now
being arranged, and as the first of the 1929 cotton credits will soon be in

order the acceptance business should continue to show strength.

Another factor which is making for a larger volume of bills is the increase
in the capital and surplus account, resulting from the mergers of many
large accepting institutions, this, of course, being the gauge that regulates

the amount of outstanding acceptance liabilities which a bank may have.

A number of banks, particularly in New York, were, until recently,
obliged to curtail their acceptance business, due to the fact that they had

their full 100% allowance of bills, accepted and outstanding.

The consolidation of some of these banks, providing much larger capital
structures, has now overcome the difficulty and given the reorganized
banks better acceptance opportunities.

This is better appreciated when it is seen that the forty leading accepting
banks in the latest survey reported a total of $954,000,000. or 86% of all

bills in the market.
Export credits after declining steadily for some months are 

now $4,100,000

higher than on the previous survey date, and are within $2,300,000 of the

May 1928 total. The only other change in the current classification that
is worthy of note is the reduction of $6,400,000 in the volume of credits
based on goods stored or shipped between foreign countries.

Domestic warehouse credits continue to show a proper seasonal reduction,
they amounting to only $95,000,000, or about 8% of the total against
$133.000,000. or nearly 13% a year ago.
For the first full month this year bill market rates remained steady and

without a single change in any maturity.

The siovey furnished by Mr. Bean follows:

TOTAL OF BANKERS' ACCEPTANCES OUTSTANDING FOR 
ENTIRE

COUNTRY BY FEDERAL RESERVE DISTRICTS.

Federal Reserte District—

2 
3 
4 

6 
7 
8 
9 
10 
11 
12 

Grand total 

May 311929.

  $116,384,683
835,599,501
14,640,828
15,302.971
6,695,883
12,224,116
51,235,634

773,043
1,332,868
195,628

5,957,096
46,828,801

April 30 1929.'
$123,240,076
835,778,806
11,049,397
14,270,274
8,466,368
13,540,595
53,100,511

849,132
1,894,742
383,343

5,191,799
43,079,439

May 31 1928.
$126,950,471
78147:9704;488921

13,384,495
8,518.891
11,743,223.
36.957,831
1,001,478
1,605.299
215,920

5,651,191
32,069,034

31,107,168,852 31.110,841.482
Dec.83,672.630

$1,040,735,176
Inc.866,433.676

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
May 31 1929. April 30 1929. May 31 1928.

Imports $325,680,750 $324,090,639 3317,929.635
Exports 380,974.019 376.864,088 383,362,435
Domestic shipments 15,203,430 16,159,905 18,910,222
Domestic warehouse credits 95,142,433 99,461,661 133,114,546
Dollar exchange 47,293,469 45,051,171 25,434,516
Based on goods stored in or shipped

between foreign countries 242,874,751 249,214,018 161,983,822
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AVERAGE MARKET QUOTATIONS ON PRIME BANKERS' ACCEPTANCES
MAY 16-JUNE 16.

Days— Dealers' Buying Rate. Dealers' Selling Rate.
30 5,4 535
60 534 535
90 535 535
120 531 535
150 53( 534
180 534 534

Market Value of Listed Shares on New York Stock
Exchange $70,921,426,187—Decrease in Month of
$2,797,449,653.

On June 1 1929 there were listed on the New York Stock
Exchange 1,230 different stock issues aggregating 932,325,207
shares, as compared with 1,220 stock issues aggregating
897,482,085 shares on May 1 preceding. The Stock Ex-
change, in announcing this June 20, said:

Also on June 1 1929 the total market value of all listed shares was $70,-
921,426,187—a decrease of $2,797,449,653 from the figures of $73,718,-
875,840 on May 1.
Over the same period, borrowings in New York on security collateral

decreased $109,792,470 from $6,774,930,395 on May 1 to $6,665,137,925
on June 1.
The ratio of Exchange member borrowings to listed share values thus

increased .20%—from 9.19% on May 1 to 9.39% on June 1.
The average market price of all listed shares decreased $6.07 per share

from $82.13 per share on May 1 to $76.06 per share on June 1.

Chicago Proposes Call-Loan Market—Officials of Stock
Exchange and Bankers Discuss Plan for Establish-
ment—New State Law in Effect.

Plans to establish a call-money market on the Chicago
Stock Exchange were discussed on June 18 by officials of
the Exchange and bankers, according to a Chicago dispatch
June 18 to the New York "Times," which said:

Governor Emmerson to-day signed the call money bill which authorizes
an interest charge at a rate exceeding 7% on loans in writing, if not less
than $5,000, which are secured by warehouse receipts, bills of lading,
stock or other collateral security.
The measure will enable brokers here to bid for funds on equal terms

with those in New York in periods of high call loan rates and credit string-
ency. Heretofore the banks here could not charge more than 7% on col-
lateral loans, whether lending their own funds or those of customers. The
result was that when the call loan rate went above 7% in New York funds
were drained from Chicago to take advantage of the higher New York rate.
While the removal of the interest rate restriction will tend to draw funds

to Chicago, it is expected the chief remaining problem will be to induce the
banks, corporations and individuals to make loans on strictly Chicago stock
market collateral. Heretofore it has been the custom to make loans to
brokers on mixed Chicago and New York stock market issues. The lenders
particularly have sought a percentage of the more seasoned New York
issues in the case of loans on the newer Chicago issues.

Governor Emmerson of Illinois Signs Bill Permitting
Chicago Board of Trade and Curb Exchange to
Deal in Securities Without Meeting Requirements
of "Blue Sky" Law.

Trading in securities on the Chicago Board of Trade
came one step nearer on June 20 when Governor Emmerson
signed a bill which permits that Exchange to deal in stocks
and bonds without reference to the Blue Sky law, a privilege
hitherto granted only to the New York, Chicago and Boston
Stock Exchanges. A dispatch from Chicago, June 20, to
the "Times" in stating this added:

While no date has been set for the start of trading and officials of the
board are extremely reticent as to it, it has been the gossip around the
Exchange that several leading corporations have applied for listing of
their securities.
The movement for trading in stocks and bonds on the Board of Trade

was instituted more than a year ago, but it was not until this Spring that
a committee, headed by Thomas W. Eckham, reported that such action
was not only feasible but also desirable, especially in view of the vast private
wire system operated by Chicago grain and stock houses, tapping 536 cities
and towns, of which 226 were reached exclusively by this system.

Regulations to govern the trading were adopted by the Board several
months ago.

From the Chicago "Journal or Commerce" of Jane 17 we
take the following:
The signing by Gov. Emmerson of the act exempting the Chicago Curb

Exchange from the provisions of the Illinois blue sky law gives the local
curb market the rank of a major exchange.
"This is a great step forward," declared Adolph Kempner, President of

the Chicago Curb, "that will have a marked influence not only on our
exchange but on the growing position of Chicago as a financial center.
The delays hitherto experienced in listing securities that have passed the
scrutiny of our listing committee have now been abolished. All stocks and
bonds now listed on our exchange and those to be listed in future auto-
matically have class. A rank under Illinois law."

Opening of Kansas City Stock Exchange.
The Kansas City Stock Exchange of Kansas City, Mo.,

understood to have been formed at the instance of the
Board of Trade, began operations on June 17. At the
opening a list of 43 stocks was posted for trading.
From the Kansas City "Star" of June 17 we take the

following:
James N. Russell, Chairman of the Board of Trade committee which has

worked nearly two years in preparing for to-day's stock exchange opening,
to-day introduced Mayor Beach to the crowd on the trading floor. He

pronounced the pleasure the Board of Trade took in presenting Kansas
City and the Southwest a completely organized stock exchange.
"To-day," Mayor Beach said in opening his brief remarks, "Kansas City

is being supplied with facilities long needed in its development. I desire
to congratulate the Board of Trade on its foresight and its analytica.
business judgment in forming this exchange.
"And I can congratulate, too, the people of Kansas City and the South-

west that this forward step is taken by the Board of Trade. Its 56 years of
honorable, successful dealing is a guarantee that the exchange will be
operated on the same conservative, constructive, sane and honest lines that
have marked its past activities.
"In this great inland empire, with its advantages and its resources of

raw materials, it follows that here should be located many of the factories
serving this country. We all know the greatest need of this community is
more factories and more smokestacks. Nothing will help more in the
attainment of that end than the operation of a competent stock exchange.
"As a representative of the people of Kansas City I wish to thank the

members of the Board of Trade for initiating this movement. I know you
will succeed in this new phase of your activities and your success will lend
a tremendous impetus to the financial growth and the devlopment of
Kansas City and the Southwest."
The response to Mayor Beach's remarks by J. J. Kraettli, President of

the Board of Trade, was brief.
"The interest," he remarked, "which this gathering here reveals as exist-

ing in this stock exchange gives us enthusiasm for the program of activities
we have ahead. We will need the support and help of the public and with
it this exchange is assured succes4 and a field of intrinsic service.
"At the east side of the room, where trading now will be opened, are the

quarters of the exchange. At the beginning these quarters are small, but
they will be expanded to meet the demands of the increasing activity we
know lies before us."

Increase in Listings on San Francisco Stock Exchange.
Present listings of the San Francisco Stock Exchange

show an increase in less than 18 months of more than 27,-
000,000 shares and an increase in total market value of more
than $1,000,000,000, according to an announcement issued
by the Exchange June 17. These advices state:
The month of June finds listed on the Exchange a total of 111,304,579

shares with a combined market value of $6,371.970,056. This is an in-
crease since Jan. 1 of this year of more than 8,000,000 shares and an in-
crease in total market value of more than $428,000,000.
On Jan. 1 1928, there were listed on the Exchange 83,582,133 shares

with a total market value of 25,151,721,559. On Jan. 1 1929 the total
number of shares reached 102,528,120 with a total market value of $5,943.-
128,565.
The total listings as of June 3, disclose an actual increase over Jan. 1 1928

of 27,722.446 in the number of shares and $1,220,248.497 in market value.
The actual increase over Jan. 1 1929 is 8,776.459 shares and $428,841,491
in market value.
The corporation whose securities are listed on the Exchange penetrate

every corner of the globe with their activities. They radiate from the
industrial, agricultural and commercial domains of the Pacific Coast, the
oil and cotton fields and mineral regions of the West, the salmon fisheries
of Alaska and the sugar and pineapple plantations of the Hawaiian Islands.

Included among these corporations are manufacturers of ink and glass,
radios, motors, aircraft, tractors, food and petroleum products together
with banks, stores, insurance, oil, taxicab, aviation and railroad companies
and all forms of public utilities.
With a total of 70,222.816 shares with a market value of $2,942,021,465,

the oils head the group listings on the Exchange. Second are the utilities
with 12,512,840 shares with a market value of $1,122,088,912. The banks
are third with 9,265,000 shares with a market value of $1,582,921.250.
The following table illustrates how the securities listed on the San Fran-

cisco Stock Exchange are distributed:
Shares. Market Value.

Banks 9,265.000 $1,582,921,250
Stores 1,260,428 41,324,280
Food products 5,370,532 165,586,204
Industrial 8,104,023 362,257.945
Insurance 880,000 39.975,000
Oils 70,222,816 2,942,021,465
Public utilities 12,512,840 1.122,088,912
Radio 1,750,000 33,187.500
Sugar and pineapple 1,938,940 81,607.500

Total 111,304,579 $6,371,970,056

Charter Issued for Consolidated Mining and Oil
Exchange of Montreal.

From the Montreal "Gazette" of June 6 it is learned that
a provincial charter has been obtained for a new exchange,
to be known as the Consolidated Mining and Oil Exchange.
Those interested in its formation are, it is stated, Montreal
brokerage and investment firms, several of them former
members of the Montreal Mining Exchange. The "Gazette"
also says:
The new exchange has already secured quarters in the Themis Building,

St. James St., and expects to commence trading operations within the course
of next week, specializing in Canadian mining and oil securities.
The organization, which provides for a board of 7 directors, has already

named 5 of its members to office. Louis M. Atwell of Atwell & Co. is
President, with Rene Mount of Mount & Co. as Vice-President. Their
associates chosen to date are Louis Tasse of Labelle and Taese, L. M.
Fingard of Fingard & Co. and George Beausoleil of Beausoleil & Co. Mr.
Beausoleil is also a director of the Better Business Bureau of Montreal.
Two other directors are to be selected in the near future.
One hundred seats comprise the total strength of the new Consolidated

Exchange, although for the present only 50 will be sold. Original charter
member's seats were sold at a figure of $1,000 each and 29 applications
already are in hand for membership, according to President Atwell. Mr.
Atwell states that all members will be required to show names of brokers
with whom transactions are made, on their confirmations to customers and
that every member will be obliged to submit to a periodical audit. Listings
are to be made only after careful scrutiny of the securities of the companies
concerned, while the function of the organization will be to provide a ready
Montreal market for all recognized Canadian companies in the realms of
mining and oil.
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Transactions on Los Angeles Curb Exchange During
First Year's Operations.

The Los Angeles Curb Exchange closed its first year of
operation on June 3, having registered more than 41,000,000
shares in share turnover, or only slightly short of the volume
of the Los Angeles Stock Exchange in the record-breaking
year of 1928, and having reached $234,000,000 in value of
transactions to surpass the parent Exchange's 1927 record
in that division, it was announced by Phillip S. Leo, Secre-
tary and Manager of the Curb. The further account of the
operations of the Curb says:

Created on June 4 1928, the Curb Exchange recorded trading in 18,466,611
shares and $106,379,640 in value of transactions during the remaining seven
months of 1928. In the first five months of 1929 the junior market rolled
up a total or more than 23,000,000 shares in share turnover and more than
$126,000,000 in value of transactions. The sharp increase in trading for the
first five months of the current year has given the local Curb fourth place
among the exchanges of the nation in share turnover for the year to date.
Curb ticker service originally including 29 tickers, now embraces 106

tickers in Los Angeles and nearby cities. The addition of Eastern as well
as Western stocks has boosted the original listed issues from 96 stocks to

167, whereas 80 companies first 'listed their stocks on the Curb board,

137 companies now have their stocks in this market. Forty-four issues

actively traded In New York markets are available on the Los Angeles

Curb, and New York firms are showing an increasing tendency to execute

market orders in Los Angeles after the New York exchanges close. Tho

three hour time differential between New York and this city makes it

possible to trade on Los Angeles markets 2% hours after Eastern exchanges

have closed.
Value of memberships on the Curb, originally set at $7,000. has grown to

$58,000 during the year. The Curb was sponsored by the Los Angeles

Stock Exchange as a seasoning ground for stocks of junior corporations

and unlisted securities, but, effective the first of the current year, it was

granted separate identity in all operations.
From a much lower figure average price per share of Curb listings has

risen to 340.87, a comparatively high average for a junior market. The
Exchange has a total of 164,431,370 listed shares with a total market value
of $6,720.600,349. Number of trading posts has been increased from
two to four, and telephone booths for member firms have been augmented
from 22 to 65. The latter expansion necessitated the removal of the
Clearing House from Curb quarters to the mezzanine floor of the Stock Ex-
change in April of this year.

Clearings of the Curb have increased from 34.086,384 in August 1928 to
328,724,867 in April 1929.
111In addition to Mr. Leo, officers of the Curb Exchange: D. G. Grant,

Pi-esident: Edwin A. Barnes, First Vice-President: Murry BrophY, Second
Vice-President: Wallace P. Wagy, Treasurer, who with G. F. Wolcott,
Franklin H. Donnell, J. Lewis Gabel, Edwin L. Harbach and Sidney H.

Eltisi(Jr.gcompose the Board of Governors.

William C. Durant Returns From Abroad—Looks for
"Bull" Market When Power of Federal Reserve
Board is Defined By Congress—Would Amend
Usury Law.

William C. Durant, Automobile manufacturer and stock
market operator, returned from Europe on the steamer
Majestic reaching New York on June 18. He had been
abroad two months. With his return Mr. Durant issued a
statement in which he said that "the investing public will not
again feel secure until the power of the Federal Reserve
Board is clearly defined by Congressional action." Mr.
Durant looks for a "bull" market as soon as this question is
settled. His statement issued June 18, follows:
"Before leaving Pails last week, it was reported that the Federal Reserve

Board, alarmed at the storm of indignation and the feeling of resentment
on the part of business men, had changed its policy with respect to brokers'
loans and the purchase of securities on the partial payment plan.
"No well informed person can deny that the Federal Reserve Board, in

lining up with the destructive forces of Wall Street, discriminating against
our choicest securities, curtailing money and credit forcing interest rates to
dizzy heights, fussing about brokers' loans and interfering with business
generally, has undermined confidence, so essential to our national pros-
perity.
"While the report may be true, confindence will not be restored and the in-

vesting public will not again feel secure until the power of the Federal Re-
serve Board is clearly defined by Congressional action. The Federal Reserve
Board is charged with discriminating against securities and restricting cred-
its Illegality and the fight is being waged solely on the latter issue. We can
and will have a 'bull' market as soon as this question is settled: and when it
is settled, seasoned securities of merit and those having possibilities will sell
much higher than ever before.
"The present situation takes me back to 1924, when a few men (not the

so-called 'big ten') decided that it was not for the best interest of our coun-
try to have the prices of securities dominated by the gamblers of Wall
Street. As the result of courageous and well considered action, except in
rare instances, a stabilized market was established to the end that enormous
sums of money were made available for our industrial development. When
I say industrial development, I mean the economical financing of hundreds
of enterprises employing labor. This all happened during the prosperous
Coolidge administration.
"So thoroughly was confidence established in our national enterprises

awl so groat the demand for our securities that even the giant United States
Steel Corporation found it possible to convert its bonds Into common shares
at a very attractive figure, and the Anaconda Copper Company was able
to refund all of its obligations by the issuance of its common stock, taking
into its treasury this very day from the investing Public $118,000,000 in
cash. other larger corporations are preparing to finance their operations
and extend their business by encouraging the purchase of their common
stocks under the partial payment plan.
"While we have to-day upward of 15,000,000 stockholders and co-part

ners of record in our industrial, railroad and public service enterprises it
is estimated that over 80% of our population is directly or indirectly
Interested in our security market.
"Again referring to the Federal Reserve Board. I can add very little to

what I said in my speech before the American Club in Paris except that I

am and shall continue to be in7evidence7untiathis:very vital question is
disposed of. Kref.
"Apropos of usurious interest rates--a piece-of important state legisla-

tion which has a bearing upon national and even international conditions is a

bill which will be introduced in the New York State Legislature amending

the usury law so that call loans will not be exempt. With this legislation
effected 10, 12, 15 and 20% money, a disgrace to the financial policy ot our

country, will be a thing of the past."

An account of Mr. Durant's speech in Paris May 31 is
taken as follows from a cablegram on that date to the New
York "Times.":
"Provided the Federal Reserve Board and contraband liquor do not

destroy us. America will lead," declared William C. Durant, who

carried his attack upon the Reserve Board before the American business

men abroad in an address to-day at the weekly luncheon of the American

Club.
Mr. Durant predicted that the growing sentiment in America against the

Federal Reserve's interference would result in the framing and passage by

the next session of Congress of what he hoped would be a "reasonable bill

defining the functions of the Federal Reserve Board."

"For the past few months," Mr. Durant said, "the Federal Reserve

has been experimenting at a freightful cost to our investing public. At the

present moment the market is governed by what the Federal Reserve is

going to do to-day. Until this situation changes and the board ceases to

Interfere the market will be entirely in the hands of gamblers and bargain

hunters, and by gamblers I mean people who sell what they do not own,

hoping that something unfavorable, real or imaginary, will enable them to

replace or buy these stocks back at a lower price.
"Brushing aside sentiment, prejudice, ignorance and useless discussion,

the board is charged with discriminating against securities and restricting

credits illegally and with arraying itself on the side of the destructive forces

operating on the New York Stock Exchange.

"This board is composed of eight men. To this group has been granted.

amazing as it may seem, more power than is possessed by the President of

the United States. Its powers are beyond any constituted authority in

the United States. Its function is clearly stated in the Federal Reserve

act to prevent money panics and stabilize the interest rates.

"About a year ago this group of men took it into their heads that brokers'

loans were too high and for reasons which no business men seem to under-

stand they announced that every conceivable means within their power

would be exerted to reduce these loans. True to the announcement and

regardless of the consequences, credit accommodations have been curtailed

and interest rates advanced to the highest point ever known in prosperous

times and at a time when the Federal Bank reserves were nearly double

the minimum required.

"As a result hundreds of thousands of people lost hundreds of millions

of dollars and the financial policy of America was made the laughing stock

of the civilized world. Not only did it force interest rates in America to

dizzy heights, but it also disturbed the rates of other countries as indicated

in the successive rises in discount rates in France, Germany. England.

Italy and Belgium."
Mr. Durant's attack formed the principal motive of a talk upon A

merican

prosperity, which he attributed chiefly to three main causes: First, to the

constant daily use of efficient low-priced motor cars; second
, the high

value placed upon labor, which he described as the most 
effective means

ever devised for distributing wealth, and, third, the American
 ability to

raise enormous sums of money for industrial development.

Col. Ayres of Cleveland Trust Co. Says Disposition of

Country's Gold Supply is the Important Problem

Confronting Country—High Interest Rates Caused

by Stock Speculators.

"Probably the most important problem that will confront

this country during the next decade is that of the disposition

of its excess gold supplies," says Col. Leonard P. Ayres,

Vice-President of the Cleveland Trust Co., in the Business

Bulletin of the institution, issued June 15. Regarding this

surplus gold and high interest rates—the latter caused, he

says, by "the bidding for credit by stock speculators"—Col.

Ayres states:
"Interest rates are high. For a year now they have been well above

their average long-term levels, and during 1929 the
y have been recorded

in figures that have been reached in the past only 
during times of business

and credit crises. High interest rates result when people who need to use

credit bid for it in money markets where the supply of 
loanable funds is

inadequate. In the past such times have usually come either when gold,

whith is the basis of all bank credit, has been expor
ted in large amounts,

or when business has been so exceptionally active as to
 exhaust the available

credit supplies.

"At the present time these conditions do not 
exist. Business demands

have not exhausted the credit supplies. On the contrary business concerns

have such large surplus funds that they are able to loan billions of

dollars to stock brokers. Neither are our gold holdings inadequate, for we

have in this country not far from half of all the m
onetary gold in the

world.
• • •

"At the present time all bank credit in use amounts to 
about 59 billies

dollars, while the estimated limit to which credit might be expanded before

exceeding the legal limits is about 76 billions. However, the most im-

portant fact about the present situation is that under existing conditions

credit could not be expanded to its legal limits by legal processes.

"The high interest rates of the past year have not been caused by

agriculture, commerce, and industry bidding for additional funds. Those

Interests do not need, and could not legitimately use at this time, any large

amount of additional credit. The high interest rates have been caused by

the bidding for credit by stock speculators. The Federal Reserve authori-

ties have been trying to be faithful to the trust put upon them by the

fundamental law under which they hold office. They have been trying not

to permit the secondary expansion of credit to proceed at a rate faster than

the growth of genuine business and agricultural needs. These are the

reasons Why we have a period of exceptionally high interest rates at a

time when the reserve ratio and the other banking figures tell us week

after week that the legal limits of credit expansion have not been even

closely approached.
"Probably the most important problem that will confront this country

during the next decade is that of the disposition of its excess gold supplies.

As the memories of 1920 and 1921 fade into the background fears of infla-

tion diminish. Hundreds of thousands of men and women have experienced
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during the last five years the thrills that come from realizing speculative
profits gained without labor. They long for a perpetual bull market, and
they have come to realize that the most potent influence toward promoting
one is an easy money policy on the part of our banking authorities.
"No other country has ever been faced by a like problem. In the years

before the war gold flowed from one country to another and back again
in accordance with the balance of exchanges of international trade. Hold-
ings were automatically adjusted to needs. Those conditions have disap-
peared, and now the countries are trying to manage their gold holdings in
accordance with the judgment and decisions of groups of men at the heads
of Central Banks. In this country the Central Bank is our Federal Reserve
System, and the influences being brought to bear, and likely in the future
to be brought to bear, upon the men who shape its policies are influences
seeking continuous and progressive credit expansion."
In reviewing business conditions Col. Ayres observes that

"the first quarter reports which have been appearing show
that industrial and utility and railroad profits are running
In the main from 30 to 40% above those of the corresponding
months of last year. The building industry, however," he
notes, "has not been participating in these prosperous activi-
ties." Probably the most important influence in sustaining
the high level of industrial activity so far this year has
been the phenomenal output of the automobile factories, and
the greatest single factor in this has been the great volume
of production of the Ford plants."

Retail Credit Methods of Country Seen As On Sound
Basis—Results of Nation-Wide Credit Survey
Indicate Satisfactory Situation—Commerce De-
partment Expert Tells National Retail Credit
Association.

Notwithstanding the frequent failures among retail es-
tablishments due to unwise credit policies, the retail credit
structure of the country as a whole appears to be on a solid
foundation, Dr. W. C. Plummer on June 18 told the 17th
annual convention of the National Retail Credit Association
at Nashville. Dr. Plummer, an authority on credit subjects
and a Professor of Economics at the University of Pennsyl-
vania, is temporarily attached to the Department of Com-
merce for the purpose of directing a nation-wide survey
of the retail credit situation in all its phases. This investi-
gation was begun at the request of the National Retail
Credit Association and is being carried on with its active
co-operation. In the advices issued in the matter it is stated:
A vast fund of data relating to all lines of retail selling has been re-

ceived in the Department of Commerce and is awaiting Compilation and
analysis, Dr. Plummer stated. In order to present to the business public
the information available with the least delay, a preliminary report has
been issued which covers 440 department stores, 339 automobile dealers
and 1,097 independent grocery stores, the returns on which had been re-
ceived up to the middle of April. These retail establishments in 1927 did
an aggregate business of more than a billion and a half dollars. For many
purposes, Dr. Plummer pointed out, the results shown in this preliminary
report may be considered to fairly represent the respective types of retail
trade discussed, although for others it is desirable that a greater number
be analyzed.

Referring to the proportion of credit to cash sales, Dr. Plummer said the
available information showed that two-thirds of the automobile dealers
sales, more than half the gtocery sales, and about a third of the depart-
ment store sales were made on a credit basis. The average bad debt loss
reported in these three lines of retail activity was relatively low. For the
department stores it was only 0.4% on regular charge account sales and
about 3 times that figure or 1.1% on installment sales. The automobile
dealers showed a situation exactly the reverse, losses on open accounts
amounting to 0.9% as compared with 0.4% on installment sales. The
grocery stores which did a credit business reported a loss from bad debts
on charge accounts of 0.6%.
The wide-spread use of credit bureaus and the extensive employment

of finance companies by automobile dealers were two outstanding facts
disclosed by the credit survey to date, according to Dr. Plummer. Ap-
proximately 90% of the department stores, 80% of the automobile dealers
and 70% of the grocery stores reported using credit bureaus. 85% of the
automobile dealers covered in the preliminary report stated that they used
finance companies in handling their deferred payment accounts.

Standard terms of sale, the survey revealed, are almost universal among
automobile dealers. 90% of these dealers require at least one-third down
Payment and more than 80% limit the life of the installment account to
12 months or less.
That installment selling is increasing among department stores is indicated

by the returns received. These showed that between 1925 and 1927 install-
ment sales increased more than 15% as compared with 6.7% for open
credit sales and 0.2 for cash sales. Installment sales, however, represent
only 6% of the total volume of business.
Department stores have a perplexing problem in connection with re-

turned merchandise, the survey reveals. Those which are analyzed in this
preliminary report showed returns and allowances on cash sales of 21% on
open a edit sales, 12% on installment sales and 6.8% on cash sales. The
highest percentage of returns and allowances was reported by establishments
having annual business running from $1,000.000 to $10,000,000 these
reporting more than 25%.

Proposed Inquiry of Federal Reserve System Post-
poned—Majority of Senate Banking Committee
Said to Favor Proceeding in Fall.

The Washington correspondent of the New York "Journal
of Commerce" under date of June 17 said:
The anticipated early recessing of Congress and the desire of members

of the Senate to get away from Washington during the heated period are
said to have been responsible to-day for the disinclination of the Senate
Committee on Banking and Currency to act on the King resolution pro-
posing an investigation of the Federal Reserve system.

A motion by Senator Walter E. Edge (Rep.) of New Jersey. to send the
King resolution to the subcommittee for initial consideration as to whether
the full committee should undertake a probe of the system is understood to
have been voted down.

Glass Approves Resolution.
Senator Glass (Dem.) of Virginia, gave his approval to the resolution,

declaring that every suggestion contained therein should have the earnest
attention of the committee, however, it is believed that he was one of those
who deemed it best that the matter go over until the next meeting of the
committee, which now will not occur until after the conclusion of the re-
cession August 19. It is considered that it would be time enough in Au-
gust or September to proceed with the resolution. All other matters pend-
ing before the committee in similar state were postponed for the same
period of time.

lb is understood that by far the majority of those present at the confer-
ence of the Committee members were In favor of proceeding with the King
resolution in the fall. It was asserted that the resolution was one that wa.s
well drawn up, covering the subject matter very carefully and scientifi-
cally. Without a doubt were it not for the two considerations reported,
an exhaustive probe of the Federal Reserve system would have been agreed
on by the committee to-day and there is every indication that the pro-
posal would have received the approval of the Senate from which must come
authority to undertake the probe.
The investigation urged by Senator King is designed to make it possible

for the committee to inform the Senate "of the facts in connection with
the use of the Reserve fund by banks, in carrying or trading in securities,
contrary to existing law, and to furnish a basis for constructive legisla-
tion to remedy such defects in the banking system as may be found to exist."

Covers Various Aspects.
The details of the matters that the committee is to look into are set out

in the bill of particulars that is made a part of the resolution and occupies
twenty-one paragraphs. Involved is the entire subject of brokers' loans,
for among other things there is to be ascertained whether member banks
have afforded unduly large accommodation to brokers: whether the facili-
ties of the Federal Reserve banks have been utilized in loans for trading
in and carrying securities; whether the banking laws of the United States
should be amended so as to restrict the use of general bank credits for
speculative purposes or to limit the volume of loans made for the purpose
of carrying on marginal transactions in stocks and other transactions of a
speculative character, either through the introduction of term settlements or
otherwise; the classification of loans to brokers by members of the Federal
Reserve system and the purposes for which such loans are used, particularly
in connection with new issues; the different types of trading on the stock
exchanges and the scope of each, as well as the extent of so-called "short
sales" and the relative degree of concentration in "pool" stocks; and the
effect of the operations of the Federal Reserve system in contributing to the
high rate of interest on call money and to the drawing of money from rural
districts to financial centers for speculative purposes.
Mergers of banks in the system, chain banking and branch banking de-

velopment and securities trusts are among other things to be studied by
the committee. The war amendments to the Federal Reserve Act will come
up for review and the committee will delve into the question of bank failures
while taking up also the question of the right of Congress to legislate with
respect to mergers and consolidations of financial institutions brought about
under State law with which the members of the Federal Reserve system
are not concerned.

Senator Brookhart (Rep.) of Iowa introduced a bill providing for a fixed
rediscount rate of 3% for the Federal Reserve banks. The bill first was
Introduced at the last session of Congress.

Federal Reserve Board in Review of Conditions in May
Says High Money Rates and Board's Reserve
Policy Have Halted Bank Credit Growth—No
Slowing Down of Business Activity.

In presenting in its June Bulletin, a survey of the exist-
ing level of money rates compared with recent years, the
Federal Reserve Board finds that "high money rates and
Federal Reserve policy during the past year have resulted
In a halt in the rapid growth of bank credit which had
continued for a number of years." Despite the high money
rates and the latter's restraining effect on bank credit
growth there has been no slowing down of business activity
according to the Board, which says that "industrial produc-
tion was larger in Volume during the first quarter of 1929
than in any previous three months period, and factory pay
rolls were also at a high level in the Spring of this year."
The Board's review of the month follows:

Recent Decline of Bank Credit
The volume of bank credit outstanding has continued to decline in

recent weeks. Further reductions in security loans and in investments
of member banks in leading cities have been partly offset by a growth in
loans for commercial purposes. The total volume of loans and invest.
ments of these banks at the end of May was $800,000,000 lower than
in the middle of March and $160,000,000 below a year ago. During the
same period reserve-bank credit outstanding also declined, owing chiefly
to further additions to the country's stock of monetary gold. As con.
Pared with a year ago, the volume of reserve-bank credit in the latter
Part of May was smaller by about $200,000,000. While member-bank and
reserve-bank credit, including indebtedness of the member banks at the
reserve banks, has declined, conditions in the money market have remained
firm, and interest rates on most classes of loans have advanced further:
In the latter part of May, however, a considerable liquidation of brokers'
loans was accompanied by a decline in rates on security loans placed on
call.

Courses of Money Rates
It is proposed in this review to present a survey of the existing level

of money rates, compared with those a year ago and in other recent years,
and to consider the factors that brought about the present position. The
following chart (this is omitted] shows the course of monthly aver-
ages of open-market rates on acceptant-es, commercial paper, and call
sloans, ii9o2g1e.ther with average rates charged bank customers for the period
since 

It will be seen from the chart that since the beginning of 1928 rates
on commercial paper and on acceptances have increased by about 2% and
the rate on call loans by about 5%, while rates charged to customers
increased on the average by about 1%. In the case of all these rates the
present level is highei than at any time since 1921.
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Credit Demand of Securities Market

The advance in money rates, which has carried them to the highest
level in eight years, began at the opening of 1928. On the demand side
the principal factor in the rise of money rates has been the continued
and rapid growth in the demand for credit in the securities market. The
extent of this growth is indicated in the following table, which brings
together changes during the past year in security loans by reporting mem-
ber banks, and in loans to brokers by others than banks, as shown in
the reports to the Federal Reserve Board by reporting member banks in
New York City and to the stock exchange by the borrowing brokers:

• GROWTH OF SECURITY LOANS.
[Monthly averages of weekly fisures.1

May 1928. May 1929. Increase

Security loans of reporting mem-
ber banks 27,075,000,000 $7,218,000,000 8143,000.000

Brokers' loans for "others" re-
Ported by member banks in
New York City 1,514,000,000 2.965,000,000 1.451,000,000

Brokers' loans for "others" re-
torted to the Stock Exchange *684,000,000 .1,188,000,000 504.000.000

Total 29,273,000,000 811.371,000,000 82.098,000,000

• Average figures for end of April and end of May.

The growth in the aggregate of security loans included in the table
has been in excess of $2,000,000,000 and at a rapid rate. This growth has
been only a minor extent in security loans of reporting member banks,
and such increase as has occurred in these loans has not been in open-
market loans to New York brokers, but in collateral loans to the banks'
customers. Increase in the demand for credit to finance security opera-
tions, therefor, during the past year has not been met to any consider-
able extent by domestic banks, but by other, including foreign banks,
individuals, and corporations having surplus cash arising out of profits
and out of securities floated in the favorable market prevailing in recent
years. Although the supply of additional funds on which the security
market has drawn during the past 12 months has not come from the
banks, the demand for these funds through its influence on rates has been
nevertheless a powerful factor in the banking and credit situation. As
has been pointed out, the rise in money rates has been greatest for that
class of loans for which the demand has been strongest, namely, security
loans made on the stock exchange, but the competition of high rates of-
fered for these loans has exerted an influence on all classes of money
rates, and the advance in rates has been general.

System's Firm Money Policy

While the growth in the volume of stock-exchange loans indicates the
extent to which the growing demand for funds has been a factor in raising
money rates, on the supply side an important factor in the situation has
been Federal reserve credit policy. This policy began to be exerted in
the direction of firmer money late in the autumn of 1027, when as
outward movement of gold set in and the Federal reserve system, begin-
ning in November, permitted this outflow of gold to have a direct and
immediate effect on the credit situation. Prior to that time the Federal
reserve banks had offset the effects of gold exports by purchasing United
States Government securities. In November, however, when the peak
of the crop marketing season and of the pressure on foreign exchanges was
passed, the Federal reserve banks, in view of the rapid growth of loans
on securities, discontinued the purchase of loans on securities. The growth
of security loans by member banks continued after the turn of the year,
and the reserve banks began to sell United States securities out of their
portfolios, with the consequence that member-bank reserves were sub-
jected to pressure not only by gold exports, but also by the open-market
policy of the reserve banks. Later in the season the reserve banks' hold-
ings of acceptances were also rapidly reduced. As a consequence of the
withdrawals of funds from the market on all these accounts, the member
banks increased their borrowings at the reserve banks, and by June,
1928, these borrowings were in excess of $1,000,000,000 for the Bret time
in seven years.

Indebtedness at the Reserve Banks makes member banks less will-
ing to expand their loans, and this more conservative attitude is usually
reflected in a rise of money rates. The close relationship between the
volume of discounts for member banks and the level of money rates,
as reflected in the rate for open-market commercial paper, is brought out
by the chart. It will be noted, however, that from the middle of 1928 a
slight downward tendency of discounts has been accompanied by a further
rise in money rates. This development reflects the unusual conditions of the
money market since last autumn, when rates were forced up by a persistent
demand for funds from the security market rather than by growing In-
debtedness of member banks to the Reserve Banks. The policy of the
Federal reserve system is discouraging frequent or continuous borrowing
by member banks having a large volume of security loans, a policy which
has been in effect since the establishment of the Federal reserve system
but has received special emphasis in recent months, has also been a
factor in this situation.
Growth of indebtedness of member banks to the reserve banks during

the past 18 months has reflected the Federal reserve system's gold and
open-market policy, and has been accompanied by a series of advances
in discount rates, which have made this indebtedness more expensive.
Discount rates, which at the beginning of 1928 were 31/2% at all the
reserve banks, were gradually advanced, and in July were established
at 5% at eight of the banks and 41/4% at the banks in the four western
agricultural districts. In the past three months the rates at these banks
were also advanced to 5%. Buying rates for bills have also advanced
from a range of 3341-31/2% in January, 1928, to a range of 5%-5%70

Effect on Growth of Bank Credit.
at the present time.

Effects on bank credit of firm money conditions and high interest
rates, which have prevailed during the past year, are clearly indicated
in the changes in the condition of reporting member banks during the
year ending in May, 1929, and during the preceding year, shown in the
following ' table:

REPORTING MEMBER BANKS (REVISED SERIES).
[Monthly average of weekly figures. In millions of dollars.]

May
1927.

May
1028.

May
1929.

Increase Between

May
1927 &
1928.

May
1928 &
1929.

Total loans and Investments 
Security loans 
All other loans 
Investments 

$20,273
6,017
8,649
5,608

822,148
7.075
8,884
6,188

$22,113
7,218
9,059
5.837

$1,875
1,058
235
580

•1,35
143
175

*RA 1

*Decrease.

As compared with a growth of $1,875,000,000 during the year ending
in May, 1928, loans and investments of reporting member banks showed
no growth during the past year. This absence of growth has been the
net result of an increase in security loans and in all other loans, offset
by a decline of member bank investments. The figures indicate that high
money rates and Federal reserve policy during the past year have resulted
in a halt in the rapid growth of bank credit which had continued for a
number of years, and in a liquidation of security holdings by member
banks in an effort to meet the demand for loans out of their own resources.
The year was characterized also by a considerable decline in member bank
deposits, both time and demand, met largely through an increase in the
banks' capital and surplus.

Business Continues Active

High money rates, which thus had a restraining effect on the growth
of bank credit, have not, however, been reflected in a general slowing
down of business activity. Industrial production was larger in volume dur-
ing the first quarter of 1929 than in any previous three-month period,
and factory pay rolls were also at a high level in the spring of this year.

There is no evidence, however, of overexpansion, except possibly in a few
industries. The absence of overexpansion during a period of record ac-
tivity may be ascribed in part to the restraining influence of high money
rates. The principal line of activity in which there has been a recession
due in part to the influence of high money rates has been the building in-
dustry. Dear money has affected the construction industry chiefly through
its unfavorable influence on the bond market, which has been inactive
for a number of months.

Effect on Money Rates Abroad

Unfavorable conditions in the bond market have also resulted in a
drastic reduction in the flotation of foreign securities in this country.
Reduced borrowings of foreign countries in the United States, together
with the attractiveness of short-term money rates in New York, have
caused a strain on the foreign exchanges, a sale of dollars by many foreign
central banks in the support of their exchanges, and finally a movement
of gold to this country, first from England and Canada and later from
Germany and Argentina. The loss of gold and of dollar balances by the
foreign central banks has caused many of them to advance their discount
rates. Since the first of the year IS Banks of Issue have raised their
discount rates, and some of them have had two advances in rates since the
beginning of 1929. Commercial money rates have also advanced abroad,
reflecting the rise in central bank rates and the general firmness of money
conditions.
To summarize, the rise in money rates in this country during the past

year has been due on one side to the continuously growing demand for funds
to finance security transactions and on the other side to the firm money
policy of the Federal reserve system, adopted largely with a view of re-
straining the rapid growth of security loans. High money rates have had
the effect of arresting the growth of bank credit, but not until recently
the growth of funds used in the stock market. High money rates in the

United States have brought about a reversal of the direction of gold

movements and have caused foreign central banks to raise their discount
rates in order to protect their reserves. In the domestic business situa-
tion the high level of money rates appears to have been a conservative

influence working against overexpansion without having a generally tm-

favorable effect on production and trade.

Subscriptions to and Allotments of Treasury Certifi-
cates of Indebtedness Offered to the Amount of
$400,000,000.

Of the total subscriptions of $1,118,862,000 received for
the recent offering of $400,000,000 or thereabouts of 55i%
Treasury Certificates of indebtedness, the Treasury Depart-
ment aLloted $404,212,000. The closing of subscriptions to
the offering was referred to in our issue of June 15, page
3942. Details of the subscriptions and allotments were
announced as follows on June 14 by Secretary Mellon:

Secretary Mellon announced, June 14, that the total amount of sub-
scriptions received for the issue of Treasury certificates of indebtedness,

Series TM-1930, 5 %, dated June 15, maturing March 15 1930,was S1,118,-
862.000. The total amount of subscriptions allotted was $404,212.000. of

which $86,985,500 represents allotments on subscriptions for which Trea-

sury certificates of indebtedness of series TJ-1929. were tendered in pay-
ment.

All of such exchange subscriptions wore allotted In full, while allotments
on other subscriptions were made on a graduated scale.
The subscriptions and allotments were divided among the several Federal

Reserve districts and the Treasury as follows:
in Reserve District—
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

Subs, Received.
$53,869,500
346.166,000
110.681,500
75,331.500
38,964,000
57.236.500
114,819,500
39,054,500
18,121,000
30,659.500
49,849,500
182,469.500

1,639,500

Subs. Alloted.
$22,643,000
90,289,000
37.300,000
33.110,500
19.232.000
23.056.000
62,201,000
19,641,500
10,441.000
18.097,000
20,464.000
46,243,000
1,494,000

$1,118.862,000 5404,212.000

Farm Relief Bill (Agricultural Marketing Act) Signed
by President Hoover.

Shorn of the export debenture provision the farm relief
bill was signed by President Hoover on June 15. On the

previous day (June 14) both the House and the Senate
adopted the bill in the form in which it came from conference
without the provision in question. The provision had been

carried in the bill as it passed the Senate May 14, and

the latter's declination on June 11 to accept the conference

report with the provision omitted, called forth a statement

by President Hoover on June 11 in which he said that the

action of the Senate tended gravely to jeopardize the enact-

ment of farm legislation. At the President's instance the
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House took a direct vote on the debenture provision on June
13, rejecting it by a vote of 250 to 113; the motion on which
the House registered this vote was offered by Representative
Tilson, and read as follows:

Resolved, That the managers on the part of the House on the disagreeing
Tote of the two Houses on the bill H. R. 1 be instructed in conference to
insist on striking out of the Senate amendment Section 10, the so-called
debenture plan.

A motion in the House on June 13 to reconsider the vote
whereby the debenture clause was stricken out was laid on
the table, and in compliance with the Senate's request for a
conference the House reappointed as conferees the same
Representatives, who had signed the original Conference
report which the House had accepted 'June 7 and the Senate
had rejected June 11. The Senate capitulated on June 14
when it accepted this same conference report brought before
It for a second time, the conferees, in the second conference
having agreed to this report. The House which had pre-
viously registered a unanimous vote in favor of the report,
similarly voted unanimously for it on June 14. The Senate
on June 14 voted to accept it by a vote of 74 to 8 (not 73
to 8 as originally reported, and as given in these columns
June 15 page 3944). The names of the eight Senators voting
in the negative were indicated in our item of a week ago.
Regarding the final disposition of the bill by the Senate
the Washington correspondent of the "Times" on June
14 said:
The Senate surrendered as gracefully as it could to the action of the

House yesterday in eliminating from the bill the Senate plan of giving
export bounty certificates, the so-called debentures, to those who ship farm
products to foreign ports. The debenture would amount to Yi the duty
assessed on the same amount of farm produce if imported from abroad.
It took the Senate several hours to back down and out. Debenturites

throw stones at the farm measure. As a means of relieving the distress
of the farmer it amounted to nothing, they said. But when the vote came
only 8 of the 82 Senators present and voting were willing to express their
condemnation by being recorded in the negative.

The President in signing the bill on June 15 gave out a
statement saying that "after many years of contention we
have at last made a constructive start at agricultural relief
with the most important measure ever passed by Congress in
aid of a single industry."
He also announced that he was asking "for a preliminary

appropriation of $150,000,000 at once out of the $500,000,000
that has been authorized." The President's statement
follows:

"After many years of contention we have at last made a constructive
start at agricultural relief with the most important measure ever passed
by Congress in aid of a single industry.
"It would have introduced many cross currents to have initiated any

movement toward the selection of the Farm Board until after the legisla-
tion was completed and no steps have been taken in this direction beyond
the receipt of several hundred recommendations. It will require two or
three weeks to make these selections. The choice of the Board is not
easy, for its members must in a measure be distributed regionally over
the country. It must at the same time be chosen so as to represent, as
far as possible, each major branch of agriculture.
"Moreover, the Board must be made up of men of actual farm experi-

ence, and inasmuch as its work lies largely in marketing in conjunction
with farm co-operatives, its membership should be comprised of men who
have been actually engaged in directing farmers' marketing organizations.
"It is desirable that the Board should have in its constitution at least

one man experienced in general business and one with special experience
In finance.
"I am asking for a preliminary appropriation of $150,000.000 at once

out of the $500.000,000 that has been authorized, and as Congress will be
in session except for short periods. the Board will be able to present its
further requirements at almost any time."

The ceremonies attendant to the signing of the bill on
June 15 were described in the "Times" Washington dispatch
as follows:

Signing of Dill an Event.

The signing of the bill at 12.10 p. m. was made an event. Agricultural
leaders and others assembled in the Cabinet room, where they chatted with
the President for a few minutes. Then they walked into the President's
office to face still and moving picture cameras. President Hoover seated
himself at his desk. At his right was Vice-President Curtis and at his left
Speaker Longworth, Senators McNary and Haugen, Chairmen respectively
of the Senate and House Agricultural Committees, were in the front row.

Others in the group were Mr. Hyde, the Secretary of Agriculture, Senator
Watson and Senators Capper and Ransdell, and Representatives Purnell,
Williams, Kincheloe and Aswell, members of the conference committee
so the bill. Senators Norris and Blease, who had advocated the export
debenture plan, were not present.
The President, who gave evidence of his pleasure at the occasion, signed

his first name with one pen and completed his signature with another,
These pens were presented to Senator McNary and Representative Haugen

Under the provisions of the bill it is "declared to be the
policy of Congress to promote the effective merchandising
of agricultural commodities in inter-State and foreign
commerce, so that the industry of agriculture will be placed
on a basis of economic equality with other industries, and to
that end to protect, control and stabilize the currents of
Inter-State and foreign commerce in the marketing of agri-
cultural commodities and their food products-

1. By minimizing speculation.
2. By preventing inefficient and wasteful methods of distribution.

3. By encouraging the organization of producers into effective asso-
ciations or corporations under their own control for greater unity of effort
in marketing and by promoting the establishment and financing of a farm
marketing system of producer-owned and producer controlled co-operative
associations and other agencies.
4. By aiding in preventing and controlling surpluses in any agricul-

tural commodity, through orderly production and distribution, so as to
maintain advantageous domestic markets and prevent such surpluses from
causing undue and excPssive fluctuations or depressions in prices for the
commodity."

The bill creates a Federal Farm Board, consisting of eight
members, the Board being authorized to designate, from
time to time as an agricultural commodity for the purposes of
this Act.

1. Any regional or market classification or type of any agricultural com-
modity which is so different in use or marketing methods from other such
classifications or types of the commodity as to require in the judgment of the
Board, treatment as a separate commodity under this Act; or
2. Any two or more agricultural commodities which are so closely related

In use or marketing methods as to require in the judgment of the Board.
joint treatment as a single commodity under this Act.

The Board is also authorized to invite the co-operative
associations handling any agricultural commodity to estab-
ish an Advisory Commodity Committee to consist of seven
members, of whom at least two shall be experienced handlers
or processors of the commodity, to represent such commodity
before the board in matters relating to the commodity.
It is further stipulated:
Members of each advisory committee shall be selected by the co-operative

associations from time to time in such manner as the Board shall prescribe.
No salary shall be paid to committee members, but the Board shall pay
each a per diem compensation not exceeding $20 for attending commit-
tee meetings called by the Board and for time devoted to other business
of the committee authorized by the Board, and necessary traveling and
subsistence expenses, or per diem allowances in lieu thereof, within the
limitations prescribed by law for civilian employees in the executive branch
of the government. Each advisory committee shall be designated by the
name of the commodity it represents, as, for example, the "Cotton Advisory
Committee."

The following are the special powers of the Board:
Sec. 5—The Board is authorized and directed:
1. To promote education in the principles and practices of co-operative

marketing of agricultural commodities and food products thereof.
2. To encourage the organization, improvement in methods, and develop-

ment of effective co-operative associations.
3. To keep advised from any available sources and make reports as to

crop priceS, experiences, prospects, supply and demand, at home and abroad.
4. To investigate conditions of overproduction of agricultural commodi-

ties and advise as to the prevention of such overproduction.
5. To make investigations and reports and publish the same, includ-

ing investigations and reports upon the following: Land utilization for agri-
cultural purposes, reduction of the acreage of unprofitable marginal lands
In cultivation, methods of expanding markets at home and abroad for
agricultural commodities and food products thereof, methods of develop-
ing by-products of and new uses for agricultural commodities and trans-
portation conditions and their effect upon the marketing of agricultural
commodities.

Provision for a revolving fund of $500,000,000 is made in
the bill as follows:
Sec. 6. There is hereby authorized to be appropriated the sum of $500.-

000,000, which shall be made available by the Congress as soon as practica-
ble after the approval of this Act, and shall constitute a revolving fand to
be administered by the Board as provided in this Act.

Under a separate head in this issue of our paper we give
the full text of the Farm Relief Act.

Enactment by Congress of Bill Appropriating $151,-
500,000 to Carry Out-Farm Relief Legislation.

In accordance with the request of President Hoover that
Congress make immediately available an appropriation of
$151,500,000 to enable the carrying out of the provisions of
the newly enacted farm relief legislation, the Senate and
House, on June 17, passed the bill appropriating the desired
sum, and on June 18 President Hoover signed the bill. The
bill as passed by Congress and signed by the President reads
as follows:
A. BILL, H. R. 4016, making an appropriation to carry out the provisions

of the Agricultural Marketing Act approved June 15 1929.
Be it enacted by the Senate and the House of Representatives of the United

States of America in Congress assembled.
That there is hereby appropriated, out of any money in the Treasury not

otherwise appropriated, for carrying into effect the provisions of the Act
entitled the "Agricultural Marketing Act," approved June 15 1929, includ-
ing all necessary expenditures authorized therein, the sum of $151,500,000
to be immediately available, of which amount $150,000,000 shall constitute
a revolving fund to be administered by the Federal Farm Board as pro-
vided in such Act, and $1,500,000 shall be available until June 30, 1930.
for administrative expenses in executing the functions vested in the Federal
Farm Board by such Act.

President Hoover's request for immediate action to make
the appropriation available was contained in the following
message to the House:

The White House.
Washington, June 15 1929.

The Speaker of the House of Representatives:
Sir: I have the honor to transmit herewith for the consideration of Con-

gress an estimate of appropriation for the Federal Farm Board for $151.-
500,000, to be immediately available for commencing operations under the
Provisions of the act, the Agricultural Marketing Act. approved June 15
1929.
This estimate provides $160,000,000 of the $500,000,000 authorized

to be appropriated by the act as a revolving fund for use in making loans or
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advances, and the amount of $1,500,000 authorized for the administrative
expenses of the Federal Farm Board until June 30 1930.
The details of this estimate, the necessity therefor and the reasons for

its submission at this time are set forth in the letter of the Acting Director
of the Budget which is transmitted herewith and with which I concur.
I should add that the additional amounts which will be needed by the

Board dannot be determined except by the Board itself, but as Congress
might shortly recess, I have thought it desirable that a preliminary sum
should be provided. If the Board finds it necessary to have further funds,
it should be possible to make provision for them in ample time, as Congress
will no doubt be in session by the time they are required. Respectfully.

HERBERT HOOVER.

The letter transmitted by the President from the Acting
Director of the Budget follows:
The President—June 15:

Sir: I have the honor to submit herewith for your consideration an esti-
mate of appropriation for the Federal Farm Board for $151,500,000, to be
immediately available, of which amount $150,000,000 is for a revolving
fund to be administered by the Board, and $1,500,000 is for administrative
expenses of the Board until June 30 1930, as follows:
"For carrying into effect the provisions of the Act entitled 'The Agri-

culture Marketing Act, approved June 15 1929, including all necessary
expenditures therein authorized, to be immediately available, $151,500,000,
of which amount $150,000,000 shall constitute a revolving fund to be
administered by the Federal Farm Board as provided in said Act, and
$1.500,000 shall be available until June 30 1930 for administrative expenses
in executing the functions vested in the Federal Farm Board by said
Act—$151,500,000."

This estimate covers $150,000,000 of the $500,000,000 authorized to be
appropriated by the act as a revolving fund for use in making loans or ad-
vances, and the full amount of $1,500,000 authorized for the administrative
expenses of the Federal Farm Board until June 30 1930. The purpose of
the estimate is to provide immediately sufficient funds to enable the Board
to commence operations under the act.
The foregoing estimate of appropriation Is to meet legislation which has

been enacted since the transactions of the Budget for 1930 and its approval
is recommended.

Very respectfully,
R. 0. KLOEBER,

Acting Director of the Bureau of the Budget.

Summer Recess of Extra Session of Congress—Senate
Adjourns Until August 19—House Not to Resume
Until Sept. 23—Senate Committee to Continue
Hearings on Tariff Bill.

Congress adjourned for a recess on June 19, following action
taken the previous day making possible the cessation of
Congressional sessions the summer months. Regarding this
action we quote the following from the Washington advices,
June 18, to the New York "Times":

Congress will take a recess to-morrow, the Senate for two months and the
House for three months and four days. As a matter of fact, the recess of
the House will extend for almost four months, for under a "gentlemen's
agreement" entered into between its members they will not be required to
be back in Washington until the cooling days of the middle of October.
Both branches of Congress to-day adopted a concurrent resolution pro-

viding that the Senate should adjourn from to-morrow until Aug. 19 and
the House from to-morrow until Sept. 23.
The period of the Senate recess will be devoted by its Finance Com-

mittee to revising the House's revision of the present tariff schedules.

Chairman Smoot and other members of the committee estimated that they

could complete their revisory work in two months and that estimate de-

termined the length of time the Senate conveniently could suspend its ses-
sion.
The House leaders, aided and abetted by envious Senate leaders, did

some estimating also, with the conclusion that if the Senate began con-
sideration of the finance committee's tariff bill on Aug. 19, the freedom
of debate permitted in the upper body would keep the measure there for
more than a month. So Sept. 23, which is a Monday. was fixed as the
official date for the House to return.

Decide Not to Hurry Back.

But the House leaders, knowing the Senate too well, reached a sup-
plementary conviction that the Senate tariff debate would take two months;
so word was passed around that members need not hurry back here in
September and would not be hauled over the coals if they remained out of
Washington for another three weeks after the official date of reassembling.
Oct. 14, which is a Monday, was fixed in the unofficial agreement as the
date when everybody should be on hand.
Between Sept. 23 and Oct. 14 the few members in attendance will ad-

journ the House from Mondays until Thursdays and from Thursdays until
Mondays, in accordance with the provision of the Constitution permitting
one branch to adjourn for three days without the consent of the other.

It was evident that the House could not keep a quorum here and there
will be comparatively few members present when the recess period is begun
to-morrow. After the adoption of the recess resolution this afternoon, a
"call of the House" disclosed that only 198 Representatives were present.
The full membership, with six existing vacancies, is 429. A quorum

is 215, The hot weather and the knowledge that the House had nothing
important to do until the Senate passed the tariff bill caused an exodus.

On June 17 when a move by Senator Borah to limit tariff
revision to agricultural schedules was defeated, the "Times"
stated:
By the scant margin of one vote, the demand of Senator Borah to limit

tariff revision to farm products and related schedules was defeated late this
afternoon in the Senate, which immediately afterward agreed, if the House
is willing, to recess for two months beginning Wednesday night until Aug.
19.

Defeat of the Borah resolution, by the vote of 39 to 38, was taken by
some Republican leaders to mean that the Senate desires a completed
,,riff revision, but it was stated at the White House, on President Hoover's
behalf, that he still opposes a general revision.
The Senate agreement to recess was obtained only after the roll-call vote

of 57 to 23, in which 12 Republicans and 11 Democrats chiefly friends of
agriculture, stood out against the plan. The farm bloc members said that
they want Congress to remain in session to watch how the farmer fares at
the hands of the Finance Committee in its consideration of the tariff.

Aside from tariff revision, both branches have completed virtually all
their business. A legislative salary increase bill is pending in the Senate,

and Senator Jones to-morrow may press his resolution to change the rules,
but this is not certain.

Jones's Motion is Defeated.

Before the Borah resolution was defeated the Senate rejected by the same
count, and with the same line-up except for one man, an amendment that
Senator Jones offered to offset the effect of Mr. Borah's motion by broaden-
ing the scope of the resolution. The Jones amendment called for tariff
revision for any product of industry or manufacture found to be depressed
by foreign competition.
President Hoover's attitude toward tariff revision was outlined at the

White House during the day in response to inquiries concerning his position
on the Borah resolution. It was explained that the President is referring
Congressional and other callers who ask as to the matter to his message to
the special session. His attitude was unchanged it was said for him, from the
statement of that message, when he said:
"I have called this special session of Congress to redeem two pledges given

in the last election, farm relief and limited changes in the tariff."
In the same message Mr. Hoover said further that, "in considering the

tariff for other industries than agriculture, we find that there have been
economic shifts necessitating a readjustment of some of the tariff schedules.",

Senator Capper Sees Parity Through Farm Relief Act
—Calls Measure Fundamental for Program Enabl-
ing Farmer to "Walk Alone"—Explains Mechanism
Set Up for Merchandising Crops and Controlling
Surplus.

From the "Times" of June 18 we take the following:
'Ike followirg article, explaining the new farm-relief leaislation s'gned

Saturday by President Hoover, was prepared for the "New York Times"
by Senator Arthur Capper of Kansas, one Of the senior Republican members
of the Committee on Argiculture and for many years one of the Senate
leaders in farm-relief legislation.

Senator Capper believes that the enactment of the bill was one of the most

important steps ever taken in the country's history for the stabilization of
the agricultural industry. It will pave the way, he says, for a national

agricultural program which ultimately will make it possible for the farmers

themselves to put agriculture on an economic equality with the other

major industries of the nation.

By ARTHUR CAPPER

United States Senator From Kansas

[Special to the New York Times]

WASHINGTON, June 17.—The Agricultural Marketing Act, this being

the official title of the farm-relief bill just enacted by Congress and signed
by President Hoover, is the first real step toward the rehabilitation of agri-
culture in these United States. I believe it is the most important piece of

farm legislation ever enacted in this or any other country.

It is intended to be for agriculture what the Federal Reserve Act is for

commerce, what the transportation act is for the railroads, What the Pro-
tective tariff is for manufacturing and labor.

The key to the program outlined in the bill is co-operative marketing of

farm products, including surpluses, by large enough units to stabilize the

market and to dominate it within reasonable limits.

Opening op a National Program.

The co-operative marketing program in this measure will require organiza-

tion by the farmers themselves in the merchandising field; organized selling
in the long run is the farmer's salvation. Government financial backing of

this plan, backed, as I believe it will be, with every power the Federal

Government can throw into the effort, Is to give agriculture its equal

OPPortunity with other industries.
The debenture idea is eliminated, and, I think, wisely. The bill does not

Provide crutches for the farmer; it undertakes to give him strength to walk

alone.
It is not a perfect bill. It will not work miracles. It is not as strong in

some respects as some of us had hoped it would be, and as we tried to make
it.
But it is sound. It is. constructive. In my judgment, it will work. It is

a fundamental measure, to which later amendments undoubtedly will be

necessary. But as a fundamental measure It will pave the way for the

national program that is to make it possible for the farmers themselves to

Place agriculture on an economic equality with the other major industries

of the country.
There are two main features in the bill. The first is the declaration of

policy. The second is the mechanism proved to make that policy effective.

Means for Economic Equality.

The declaration of policy in the measure is all-important. It recognizes

and declares that one of the functions of the Government is to "promote the

effective merchandising of agricultural commodities to inter-State and

foreign commerce, so that the industry of agriculture will be placed on a

basis of economic equality with other industries."

The measure proposes to establish this economic equality in 4 ways,

specified in the following language:

1. By minimizing speculation.
2. By preventing inefficient and wasteful methods of distribution.

3. By encouraging the organization of producers into effective associa-
tions or corporations under their own control for greater unity of effort in
marketing and by promoting the establishment and financing of a farm

marketing system of producer-owned and producer-controlled co-operative
associations and other agencies.
4. By aiding in preventing and controlling surpluses in any agricultural

surpluses in any agricultural commodity, through orderly production and
distribution so as to maintain advantageous domestic markets and prevent
such surpluses from causing undue and excessive fluctuations or depres-
sions in prices for the commodity.

Surplus Control Machinery.

Of great importance to wheat and cotton is the definition of a surplus,

contained also in the declaration of policy:

"There shall be considered as a surplus, for the purpose of this act, any

seasonal or year's total surplus produced in the United States and either

local or national in extent, that is in excess of the requirements for the

orderly distribution for the agricultural commodity or is in excess of the

domestic requirements for such commodity."

To carry out the declaration of policy laid down, the act goes ahead and

provides the mechanism. Agriculture is to be placed on a basis of economic

equality—farming is to be made to pay so far as that is possible through

Government aid—by using the following agencies:

1. A Federal Farm Board, with board supervisory and regulatory powers,

but with no power to initiate action.
2. Advisory commodity committees with no regulatory powers, 

but

which must initiate the move te place the machinery in operation to extend
Government aid to the commodity.

3 Stabilization corporations to act 
as marketing agencies for co-opera-

tives and as central sales agencies for the commodity.
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Reliance Upon Farm Board.

The success of the entire program rests largely with the Federal Farm
Board consisting of the Secretary of Agriculture and 8 members appointed by
the President.
I have great faith in the President. Mr. HOOP& has shown a sympathetic

Interest in farm relief. The principal provisions of this act are in line with
his ideas. I expect to see him give close attention to the program to be

administered by men experienced in marketing who will constitute the
Board.
The advisory commodity committee for each commodity designated by

the Board as coming under the provisions of the act will consist of 7 members
named by the co-operatives handling that commodity, on invitation of the
Board. At least two of the 7 shall be handlers or processors.
For instance, the co-operative wheat marketing associations, under rules

prescribed by the Board, will be asked to name an advisory committee.
Five of these can be wheat growers, or members of co-operatives, at the will
of the co-operatives naming the committee, but 2 of them must be pro-

cessors or handlers, say, one miller and one grain dealer.

How the Various Bodies Will Work.

The declaration of policy, in the long run, is the heart of the bill, just as
the Farm Board is the head, the co-operatives the backbone and the stabili-
zation corporations the arms and legs, and the advisory committees the
tongue of the mechanism created.
When the advisory commodity committee finds it necessary, to carry

out the purposes of the act as defined in the declaration of policy, it will ask
the Board to recognize a stabilization corporation (the selling agency) which
the co-operatives must incorporate. Membership in the stabilization
corporation is limited to the co-operative marketing associations of that

commodity.
The advisory committees also will advise with and co-operate with the

Federal Farm Board in handling things generally.
There also is provision for clearing house associations in which all directly

interested in the producing and marketing of a commodity may be repre-
sented. These clearing houses are really to talk things over and make sug-

gestions and assist in solving problems that arise, although their purpose is
not stated in just that language in the act.
There you have the general outline of the agricultural policy and the

Instruments which are to put it into effect.

Utilizing the Revolving Fund.

The revolving fund of 3500,000,000 is placed at the disposal of the Farm

Board. But except for its own administrative expenses, for which a separate
fund is provided, the Federal Farm Board cannot spend any of this money.
The revolving fund is available for only one purpose—to be loaned. The

Board can lend money to the stabilization corporations. It can lend
money to co-operative marketing associations.
Success or failure of the experiment in farm relief probably will hinge

largely on whether or not the stabilization corporations function. The act
checks it to the farm co-operatives to make the stabilization corporations
operate successfully.
The Federal Board will extend loans and advice and make rules and

regulations for the stabilization corporations, but neither the Board nor

the Government assumes any responsibility for their operations. They
are not Government instrumentalities. The Government lends them money
but does not take stock in them.
The stabilization corporations are to be owned and operated—under

supervision—by the co-operatives. These will own the stock, name their
own managers and run the business.

Financing Surplus Operations.

The Senate amendment making a clear distinction between ordinary
marketing operations and surplus marketing operations was retained in the
bill. It provides for two merchandising reserves being set up by stabiliza-
tion corporations.
Loans from the Government for financing surplus operations are a

lien against the surplus reserves only; not against the merchandising
reserves the corporation may accumulate through ordinary marketing
transactions.
Hance, if the wheat corporation, for instance, handles a surplus crop at

a loss, that loss falls on the revolving fund, not on the merchandising
reserve of the corporation.
If the loss fell on the merchandising reserve, then the co-operatives hold-

ing stock in the stabilization corporation would have to take the loss—
and one bad year might ruin them.

Method for Handling Wheat.

Briefly, here is the way the bill proposes to handle wheat, for example.
The Board will ask the wheat co-operatives to name an advisory com-

mittee of 7, under regulations to be made by the Board. This committee
will advise the organization by the co-operatives and recognition by the

Board of a wheat stabilization corporation.
This stabilization corporation will be a central sales agency for handling

wheat. It can market for its members. It can buy wheat from members or

non-members. It will borrow money—perhaps a $100,000,000 or so—

from the revolving fund.
It can construct or lease elevators, sell or hold or otherwise dispose of

wheat.
It is expected to announce its intention of buying a large amount of wheat.

If that announcement dots not bring the domestic market up to a reasonable

figure, it will buy wheat. It can either market it at home or abroad. If it

sells abroad at a loss, that loss will come back on the revolving fund.

The Federal Board will retain power to force the sale of the corporation's

wheat on the domestic market if a corner that "unduly enhances the prices

to the distress of the consumers" is attempted.
The act promises to help agriculture; promises to be of still more help as

weak places may be discovered in the measure and corrected. It is a start

in the right direction, but it must be borne in mind it also is an experiment

that depends on co-operation to succeed.

Representative Haugen Believes Heavy Loss Will Fall
on Government if Farm Relief Bill Benefits Are
Extended to Wheat Growers—Thinks Equalization
Fee May Be Resorted To.

Representative Haugen of Iowa, Chairman of the House
Committee on Agriculture and one of the authors of the
original McNary-Haugen farm relief bill which contained
the equalization fee principle, expressed the opinion on

June 16 that a heavy loss would have to be borne by the
Government alone or by the Government and the pro-
ducers of all farm products included in the proposed co-
operative associations if the benefits which he feels were
promised under the farm relief bill are extended .to the
wheat growers. A Washington dispatch June 16 to the
"Times," in reporting this, added:
"In fact he believes that the equalization fee principle may have to be

resorted to after all. Under the present legislation, however, any action
on the part of the producers is voluntary.
"Under the broad powers of this bill," said Mr. Haugen, "the Farm

Board is not restricted to any particular means. That Is as the President
wanted it. It provides that there shall be economic parity between agri-
culture and industry, and that means giving surplus crops the benefit of
the tariff.
"It provides that advantageous domestic market conditions shall be

given the domestic producers, and this means making the tariff effective also.
There is no way of doing this except by raising the price. If this is done at
All it means taking up the surplus by the government, and standing a loss.
The situation can be worked out if the wheat producers can be organized
at something like 100% of membership. Even 75% would be effective,
and, of course, thLs 75% would have to bear the expense of maintaining
prices, while the outsiders would get the benefit. I do not believe any
other plan has been under consideration and I do not see how any other
plan would work.
"It is doubtful if the organization can be developed in time to meet

the present wheat crisis, although that is one of the pressing problems
of the day."
Chairman Haugen is not satisfied with the proposal to appropriate but

$150,000,000 of the 3500,000,000 revolving fund provided for in the law,
at this time, and contends that the entire sum should be appropriated
at once. Ile assumed that the new Farm Board would endeavor to bring
about a situation where the producers would obtain for wheat sold in
the United States the world market price plus the tariff on imports, which

is 42 cents per bushel, and he figures that this would necessitate selling

200,000,000 bushels of the wheat crop at a sacrifice. The loss in dis-
posing of this surplus, he estimated, would be about 380,000,000 a year
on wheat alone.

S. H. Thompson of American Farm Bureau Federation
Commends Action of President Hoover in Signing
Farm Relief Bill.

Sam H. Thompson, President of the American Farm
Bureau Federation, on June 15 hailed President Hoover's
signing of the farm relief bill as the advent of a new and
improved economic era in American farming. According
to a Chicago dispatch that day to the "Times," Mr. Thomp-
son, in a statement, said:

Signing of the agricultural marketing bill to-day by President Hoover

was the final step in laying the foundation of a national agricultural policy

—a policy of forecasting an immediate turn in the economic position

of the farming industry.
Farming will become an increasingly profitable business. For the

last 150 years the farmers have struggled against inequalities arising

from the fact that other groups in our national life existed under an eco-

nomic system based on Governmental aid and protection that resulted

to their peculiar advantage. The fact that farming has been able to survive

throughout its long struggle has been due. I believe, to this nation's almost

unlimited resources.
"In the last few years, however, agriculture has reached the limit of

its endurance. The farm-relief measure comes at an opportune moment,

and I am sure that, with the assurance of stability which this bill .now

gives agriculture, we can start again, confident of a constantly increasing

Prosperity.
"The Marketing Act Is the culmination of a struggle by organized

farmers extending over seven years. Defeat after defeat has marked

the course of that battle, but we never quit. What organized agriculture
wanted was national recognition of our demand that agriculture should

have the benefits of the same Federal protective system which has meant

prosperity to the railroads, to banks, to commerce, and to labor. The

action of Congress in passing the Agricultural Marketing Act, and of the

President in giving it his approval, is at last a recognition of the justice

of our cause.
President Hoover is to be congratulated for so promptly and ener-

getically carrying out the campaign pledge he made a year ago to the

nation's 30,000,000 farm people when he sought their support. Both

the Senate and the House are also to be commended for their earnest

efforts to solve the problem to the satisfaction of all concerned.

President Hoover Signs Census and Reapportionment
Bill.

The combined census and House reapportionment bill,
passed by Congress last week, was signed by President

Hoover on June 18. Reference to the bill was made in
our issue of June 15, page 3944. In a Washington dispatch
June 18, the New York "Journal of Commerce" said:

Halides reapportioning the House of Representatives upon the basis of

the 1930 census, the bill provides for a census of population, unemploy-

ment, agriculture, irrigation, drainage, and distribution of goods. This

work will call for an expenditure of more than $40,000,000 and will re-

quire the temporary employment of more than 100,000 persons. The

gathering of these data will begin April 11930.
Disposition of the census reapportionment question was one of the

major tasks undertaken in the (lath session, having been listed by Presi-

dent Hoover in his message to Congress. The census act also provides a

continuous arrangement whereby all future decennial census and reappor-

tionments will take place automatically without further enactments of

law unless the present status is repealed or superseded.
The reapportionment will be the first since 1910. Under this reappor-

tionment a number of states will gain additional representation, while

several other states will lose seats. The size of the House will be retained
at its present number, however, 435 members.
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Charges Preferred Against F. H. Warder, Formerly
New York State Banking Superintendent, as
Result of Failure of City Trust Co.—Others Ar-
rested in Connection with Inquiry—Other:De-
velopments.

As a result of the investigation of the New York State
Banking Department undertaken by the Moreland Com-
mission, and growing out of the closing of the City Trust
Company of New York, in February of this year, Frank H.
Warder, former State Superintendent of Banks, was
arrested on charges, it is stated, of accepting gratuities.
A few days prior to the charges lodged. against the former
Superintendent, the "Times" of June 10 said:
Supreme Court Justice Cropsey of Brooklyn, appointed by Governor

Roosevelt to sit as a committing magistrate in New York and Kings Coun-
ties, is to begin his examination to-day of the evidence already taken
before Moreland Commissioner Moses in his investigation of the State
Banking Department and its relation to the failure of the City Trust
Company.
Study of the evidence by Justice Cropsey is to prepare for any action he

may be asked to take against recalcitrant witnesses appearing before
Commissioner Moses or against those criminally liable for the collapse of
the City Trust Company. He may order the arrest of individuals, fix bail
and hold them for the Grand Jury.

Commissioner Moses and his counsel, Walter H. Pollak, probably will
confer to-day with Justice Cropsey. They will take up the refusal of
Anthony Di Paola, former official of the City Trust Company, to answer.
on Friday the question as to his wealth. Mr. Di Paola held that it was
outside the scope of Commissioner Moses to inquire into this matter. Mr.
Moses warned the witness he could not limit the scope of the inquiry.
The hearing was adjourned until to-morrow. Just what action will be
taken will probably be determined to-day.

Inquiry to Move Rapidly.
It was said yesterday that Commissioner Moses should be able to conclude

the hearings in two or three weeks. It was pointed out that there were
comparatively few witnesses for him to examine and that the procedings
hereafter should move rapidly.
There is little doubt that Commissioner Moses will again have before

him members of the Board of Directors of the defunct City Trust Company.
This is deemed likely as the result of the testimony given last week by
Di Paola that the Board had seen the letters from the State Banking Depart-
ment on the condition of the bank. Former members of the Board had
testified that the sheets they inspected did not show loans of more than
$50,000 or $60,000. Di Paola insisted that the records showing loans of
$375,000 were seen by the Board of Directors.

This testimony as well as other conflicting statements by witnesses will
be considered by Justice Cropsey. It was said that if he found any evi-
dence tending to show crime he will undoubtedly take drastic action.

Will Go Back Eight Years.

It has also been pointed out that Justice Cropsey will get the complete
records of the State Banking Department. The records cover the financial
activities of Francesco M. Ferrari, former President of the City Trust
Company, since 1921. At that time he was head of a private bank and up
to the present nothing has been introduced regarding Mr. Ferrari's financial
activities in that period.

From the "World" of June 14 we take the following
regarding the charges preferred against former Superin-
tendent Warder:
Frank 11. Warder, former State Superintendent of Banks, was arrested

yesterday on complaint of Moreland Act Commissioner Robert Moses, charged
with a felony on five counts and two misdemeanors committed in the con-
duct of his office in the interest of the City Trust Company.
He was arraigned before Supreme Court Justice James C. Oro/meg sitting

as a Committing Magistrate and held in $12,000 bail for a hearing
June 24.
The specific charges against Warder were violation of section 1826 of the

Penal Code, which refers to the acceptance of fees or gratuities for the per-
formance or non-performance of a public duty, which is a felony, and
with violations of section 1841 and 1857 of the Banking Laws.
The latter are misdemeanors. The first refers to Warder's alleged owner-

ship of fourteen shares of stock in the City Trust Company and the second
to his order to his subordinates not to make the required examination of
the City Trust Company at a time when he knew that Francesco M. Fer-
rari, its late President, had involved the bank in difficulties.

Penalties for Violations.
The penalties for these violations are provided by law, and if Mr. Warder

Is found guilty he can be sentenced on the felony to imprisonment for ten
years and a fine of $4,000, or both. On the misdemeanors the penalty is
fixed at one year in prison or $1,000 fine, or both.

Further arrests in connection with the City Trust scandal are expected
almost immediately.
The proceedings lasted only a few minutes. Warder had arrived at No.

300 Mulberry Street, accompanied by his attorney, James I. Cuff, and went
immediately into the chambers of Chief Magistrate William McAdoo, whereJustice Cropsey, Walter Pollak, counsel for Commissioner Moses, werewaiting. There, behind closed doors, Justice Cropsey signed the warrant
which placed Warder under arrest, and the party moved into the court roomof the Traffic Court, Chief Magistrate McAdoo sitting on the bench with
Justice Cropsey.
Warder came In, walking between his counsel and Detective Frank Lan-

gan of the Chief Magistrate's office, looking downcast and very nervous.
He folded his arms as he stood before the bar during the shore proceedings,
but his lips twitched and his fingers kept picking at his coat sleeves during
the arraignment.

Poses for Photographers.
The bail bond was furnished by the Capital City Surety Company. Before

leaving Warder had regained his composure and posed for photographers.
There was a slight delay on the fixing of the date for the hearing.
Mr. Cuff told Justice Cropsey that he bad a case which would keep him

occupied all next week, but Mr. Pollak wished to rush matters through, and
it was finally adjusted that a week from next Monday would be the date.

Further argument resulted from the discussion of bail, and here Mr. Cuff

and Mr. Pollak were at opposites, the former contending for bail as low as
$2,500 and Mr. Pollak standing out for at least $15,000.

Mr. Cuff, in pleading for his client, pointed out that Warder had been a
public servant for forty years and that all during the sensational inquiry
into the City Trust he had made no effort to escape from the jurisdiction.
To this Mr. Pollak took exception.
"Your Honor," he said, "this is a very serious offense—a felony—as you

know. Your Honor will also remember that shortly after the first hint of
trouble with the City Trust Company, and while the defendant was still
Superintendent of Banks, he made application for a passport and was
undoubtedly contemplating leaving the jurisdiction of this Court.
"I feel that the bail should be high and suggest that $15,000 is none too

little in view of the offenses charged."
Here Mr. Cuff interposed:
"It is true that Mr. Warder had applied" for a passport, but at the time

he made his application there was not the slightest hint of any proceeding
against him, and moreover, as soon as he did learn that be might be wanted
in the investigation he canceled his application."
"I believe," Justice Cropsey said, "that the bail should not be oppressive,

but at the same time these charges are serious. I have thought over the
matter of bail and have decided to fix the sum of $10,000 bail for the
felony charge and $1,000 each for the two misdemeanors."
Here Mr. Warder made his only contribution to the proceedings, except ti

an answer "yes" when asked if he understood his rights. Mr. Pollak had
said previously to Mr. Cuff that, inasmuch as the information filed against
Warder was chiefly in the nature of testimony given before Commissioner
Moses, he, Pollak, would see that copies of it were banded to Mr. Cuff.
Warder leaned over to his counsel and said:
"Ask him how soon we can have it."
To Mr. Cuff's question Mr. Pollak said that the material would be

forthcoming at once.
The specific charges against Warder Were almost exactly as forecast yes-

terday in the "World."
On the felony charge, of receiving gratuities while in office, the com-

plaint sets forth that Warder received from the late F. M. Ferrari the
rent of his apartment at No. 425 Riverside Drive; that his daughter
Virginia accepted a Chrysler automobile from the Lancia Motors of
America, Inc., a Ferrari concern; that Ferrari paid the passage of Mrs. and
Miss Warder from France last Summer and that Warder accepted a cash gift
of $287 from Ferrari personally. Also that he received valuable furniture
and rugs.
No reference was made to the money alleged to have been paid to

"Redraw" adduced in testimony before Commissioner Moses.
The two misdemeanor charges were: First, that Warder violated section

10, article 2, of the Banking Laws when in August 1927 he acquired ten
shares of stock in the Harlem Bank of Commerce, subsequently subscribed
for four more shares, and later transferred these into fourteen shares of
stock in the City Trust Company.
The other alleges that Warder, while Superintendent of Banks, instructed

George Egbert, Chief Bank Examiner, not to make customary examinations
of the Harlem Bank of Commerce and the Atlantic State Bank for the
period of a year, and that he allowed the expansion of the capital stock
of the Harlem Bank of Commerce from $500,000 to $1,500,000. There
were many other minor violations alleged, all of which have been testified
to in the hearings before Commissioner Moses, and all of which have been
printed in the "World."

r • r

Joseph R. Broderick, State Superintendent of Banks, announced yester-
day that the executors of the estate of the late F. M. Ferrari will have to
sue to recover the contents of two safety deposit bolas containing about
$288,000 of assets of the City Trust Company tuaeartbed last week.
Warren 0. Fielding, attorney for the State Banking Department, said that
anything of value in the boxes would be claimed by the Department as
applicable to the assets of the defunct City Trust Company.

Additional arrests incident to the closing of the City
Trust were made on June 15, the "Times" reporting the
developments relative thereto as follows:
Three officers of the City Trust Company were arrested yesterday on

felony charges arising out of the investigation by Moreland Commissioner
Robert Moses into the causes of the bank's failure and its relation to the
State Banking Department. The accused men were the trusted lieutenants
of Francesco M. Ferrari, President of the City Trust, whose death on
February 1 precipitated the crash of the bank. They are:

Anthony di Paola, Cashier and Treasurer, held in $24,500 bail for a hearing on
June 28.

Louis TAVOTIMillit, Vice-President, at the Atlantic Avenue branch in Brooklyn,
$15,000 bail for a hearing on June 26.

George Multi, same office, $15,000 ball for a hearing on June 26.

Supreme Court Justice James C. Cropsey, designated a week ago by
Governor Roosevelt to sit as a Committing Magistrate in cases arising out
of the City Trust investigation, issued the warrants yesterday morning on
the basis of "informations," presented to him by the Moreland Commis-
sioner the preceding afternoon. The arrests yesterday were the first of
Persons connected with the bank, but earlier in the week Justice Cropsey
had issued a warrant for the arrest of Frank H. Warder, former Superin-
tendent of Banks, for unlawfully taking fees. Mr. Warder is now out on
bail awaiting a hearing on June 24.

• * • •

All Three Expected Arrest.
The charge against both Ziniti and Tavormina was third-degree forgery,

which is punishable by a maximum sentence of five years in prison. They
were accused of making false entries in the books of the Atlantic Avenue
branch of the bank in connection with the accounts of Salvatore Pino,
Italian newspaper editor, Fortune Gallo, opera impresario, and Dr. Michael
Iovino.

Tavormina was undemonstrative when the charge was read; Ziniti, volatile
at all times, seemed to be at the point of tears. He had asked if the
proceedings could not be delayed until Monday because his wife was ill,
his attorney said, but came to court when told that no delay was possible.

Bernard Fliashnick, their attorney, asked for low bail, saying the defen-
dants were not business associates of Ferrari, but merely employees who
took his orders. Walter H. Pollak, counsel to the Moreland Commissioner,
asked bail of $25,000 for Tavormina and $15,000 for Ziniti. He related
how it had been impossible to get either of the men to testify until they

had been held in contempt by a Supreme Court Justice.
Justice Cropsey remarked that this attitude on their part was "unfor-

tunate," and added:
"People who blow hot and cold have to be treated different than other

people. They are not reliable."
He fixed bail at $15,000 each. They had come prepared to post $20,000,

so were placed in the custody of Sergeant John Furlong, who accompanied

them to Manhattan with the others while waiting for the additional bail.
• • r ,
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Di Paola Jaunty in Court.
Di Paola's smiling composure at the Moreland inquiry had been marked

and the jaunty manner was equally apparent when he stood in the Brooklyn
Court and watched the arraignment of Ziniti and Tavormina. He was
smiling and unworried, but before he had walked out of the little court
room in Mulberry Street—a prisoner under bail—Judge Cropsey had
effected at least an outward change.
Di Paola knew the affairs of the bank better, perhaps, than any other

person. He had been frank and open in his protestations of a desire to
help and had been looked upon as the key witness who could solve many
mysteries brought to light by the investigation. But when he got on the
stand at the Moreland hearing he took the position that he was an underling
obeying the instructions of his superior, an attitude significant in view of
the language of the section of the penal code under which he was arrested.
He could tell nothing of value in interpreting events, but insisted the
records told the true story, and then closed his testimony by refusing to
answer a series of questions relating to the mysterious anagram "Redraw,"
as likely to incriminate himself. He also refused to reply to questions
concerning his personal wealth on the grounds that it was outside the
inquiry. These matters were recalled yesterday when he was before Justice
Cropsey and the question of bail was being discussed.
He was charged with two felonies, both third-degree forgery, punishable

by five years in prison, and three misdemeanors, each of which may be
punished by a year in jail and a $500 fine. The felony charges were made
under sectioh 889 of the Penal Code, and specify that he falsified the
minute books of the bank by making it appear that disciplinary letters of
the Banking Department to the Board of Directors had been read to them.
The Directors had all testified that they had never seen the letters in
question. The first letter was dated April 5 1927, and the second
April 16 1928.
The misdemeanors cite violations of the banking law, in each instance

loans made to Fortune Gallo froth the bank's funds for the purpose of
buying its own stock and witholut any security other than the stock.
The first of these was on Dec. 7 1927, for $5,875; the next for $9,500
on April 27, 1928, and for $8,750 on April 25, 1928.

Mr. Pollak proposed that Di Paola'a bail be fix.ri at $26.000 and recallei
that he might have been of great help to the investigation, but had re-
fused, and that he had actually challenged the authority of the com-
missioner. Fliashnick asked for total bail of $20,000.

Cropsey Rebukes Di Paola.

When Justice Cropsey spoke to fix the bail Di Paola was brought closer
to a realization of his position. When the Justice had finished his face
was sober. Justice Cropsey said:
"This defendant's attitude is flippant. He doesn't seem to regard this

as a serious affair. All his mannerisms which are reflected in the min-
utes of the Moreland hearings and here today, show that everything is
flippant to him. He is a man who, in his flippancy, might get the idea
that sunny Italy is more attractive to him, especially when all these
charges are brought up against him."

Mr. Fliashnick hastened to assure Justice Cropsey that Di Paola had an
unfortunate mannerism which was not to be taken seriously and that
he did not know enough to restrain himself in the court room.
"Di Paola may not have known it," Justice Cropsey said, "but I had

my eye on him in Brooklyn. I saw his actions. I fix bail at $10,000 each
on the felony charges and $2,000 each on the misdemeanors." Later he re-
duced the misdemeanor bail to $1,500, when Mr. Fliashnick said that they
were not prepared to post more than $25,000. Date of hearing was fixed
at June 28.

Mr. Fliashnick's comment on the entire procedure was:
"Why Pick on these little fellows? Why not go after the big fellows?"
All three of his clients have maintained that they followed the orders

of Ferrari and did nothing on their own responsibility. The closing para-
graph of the section of the penal code regarding the falsifying of records
reads:
"This provision shall not apply to any clerk, bookkeeper or other em-

ploye who _without personal profit or gain merely executes the orders of
his employers."
This will probably be the defense set up by the three to whom other

employes looked as the heads of the bank in the absence of Ferrari.

Moses Adds to Counsel.

When Di Paola, Tavormina and Ziniti appear for a hearing the More-
land Commissioner will be represented in court by a former district at-
torney and a former assistant district attorney. Mr. Moses announced yes-
terday the appointment of two attorneys to co-operate with Mr. Pollak
and Carl S. Stern. The new men, who will conduct any criminal actions,
are Charles A. Perkins and John Kirkland Clark.
This will leave Mr. Pollak and his assistants free to continue the task

they have already started, that of digging into the mass of information
and misinformation about the City Trust failure and distilling out the
true picture of what took place. Witnesses are examined in all cases
in a private hearing and then pertinent testimony is taken at the public
sessions. The evidences of crime arising during the investigation have
interfered with the orderly progress of presenting the evidence of the causes
of the failure and those responsible.

Mr. Perkins and Mr. Clark will take over the criminal work in the
future. Both are Republicans and have had long experience at the bar,
particularly in criminal law, and both served in the District Attorney's
office during the investigation and prosecutions of the Carnegie Trust
Company failure.
"That is a strange coincidence Joseph A. Broderick, Superintendent of

Banks, remarked when informed of their appointment. At that time Mr.
Broderick was a bank examiner digging up evidence for the attorneys.
Mr. Perkins was the chief assistant under District Attorney Charles S. Whit-
man and drew up the indictments, and Mr. Clark prosecuted the Carnegie
cases in court.

In the "Herald-Tribune" of June 18, it was stated that
service had been effected in sixteen suits, aggregating more
than $250,000, based on notes outstanding in the accounts
of the City Trust Company. The account went on to say:

This was disclosed yesterday by Phillips, Mahoney, Leibell & Fielding,
counsel to Joseph A. Broderick, State Superintendent of Banking. Process
servers are trying to place summonses and complaints with twenty-five
other defendants.
Payment on a $2,500 note has been made by Joseph Sirmani, Bronx

restaurateur, who readily acknowledged his debt to the defunct bank.
The others, however, have either failed thus far to file replies or have
given notification they will contest the suits.

Three Suits Against Falbo.
Three suits, totaling $62,000, have been filed against Halo Falbo on

loans entered in the bank's records. Falbo has denied before Robert Moses,
Moreland act commissioner, certain loans charged against him. Another
suit, based on a single note for $60,000, has been served on Salvatore di
Vita, private banker. Action has been taken to recover $6,000 on a note
alleged to have been signed by Adolph Fassler.
Two notes, one for $6,500 and the other for $8,000, have been found

against Bernard Fliashnick, lawyer, and he has been sued'. Ile is attorney
for Louis Tavormina, vice-president of the Atlantic State branch, Brooklyn;
George Ziniti, his assistant, and Anthony di Paola, cashier of the City
Trust Company, Tavormina, Einiti and Di Paola, like Frank H. Warder,
former Superintendent of Banking, are on bail under criminal charges grow-
ing out of the City Trust collapse. Fliashnick has informed the bank-
ing department he has counter claims against the note for legal services.

Notes are overdue against a group that intended to form a holding
corporation for the various interests of the late Francesco M. Ferrari,
president of the City Trust. Suits have been entered in these instances.

Ferrari's Brother Examined.
Frederic° Ferrari, brother of Francesco, was examined in a private

hearing yesterday before Mr. Moses. In a public session he testified to
know nothing of certain securities found in his brother's safe deposit
boxes and held in Frederico's name. He was the author, according to a
handwriting expert, of the signature of his brother, the president, to two
checks drawn in favor of "Redraw," which the state believes was meant
to denote Mr. Warder.
The only other witness yesterday was Joseph Cohn, who described him-

self as "customers' man" in the Atlantic State branch. He told reporters
he had not decided whether he would sign a waiver of immunity. He
said he did not remember giving Jacob Livingston, an attorney, an envelope
containing $5,000 for organization of the Prudential Bank as a Ferrari
enterprise, as was testified by the lawyer. Mr. Livingston has said he
returned the money as insufficient.

Incidentally this Prudential Bank was entirely apart from and had
no connection whatever with the Prudential Savings Bank of Broadway
and Vernon Avenue, Brooklyn. The latter institution, which has been at
that address for two decades, has been embarrassed considerably by the
similarity of names. It has no branches and has no connection with any
other institution.

No Record of By-Law:.
When reporters asked Mr. Moses yesterday for a copy of the by-laws of

the City Trust Company, he said: "We have no record as to the by-laws
of the City Trait Company. The evidence so far indicates that no by-laws
were ever adopted by the Harlem Bank of Commerce after the merger,
nor by the City Trust Company when the name of the merged bank was
changed, and that the merged Harlem Bank of Commerce and the City
Trust Company used the old by-laws of the Harlem Bank of Commerce
before the merger as far as they were applicable.
"These old by-laws were never revised and brought up to date. The

minutes of the City Trust do not mention the by-laws at all. The merger
agreement does not mention them either."

Examination of the old Harlem Bank of Commerce by-laws showed
that responsibility for the bank's operations resided in the President and
the Vice-President and that the Chairman was not charged with any
specific duties. The Chairman of the City Trust was Judge Francis
X. Mancuso, of General Sessions.
Through George Egbert, chief bank examiner, was of the opinion that

the law required a trust company to have by-laws, an opposite view was
taken by his superior, Mr. Broderick. In this Mr. Broderick was sup-
ported by the department's legal adviser, George Overrocker. Mr. Brod-
erick added that there was no requirement that any bank file by-laws with
the department.

Kensington Case Cited.

Mr. Broderick declined to comment on published reports relating to the
Kensington Bank, Brooklyn, which closed under Mr. Warder's regime after
defalcations totalling $319,000 had been discovered by Stanley W. Farrell,
a bank examiner, now employed by the Municipal Bank. The examiner,
according to the report, quarrelled with Mr. Warder, the latter accusing
him of overzealousness in the matter. The story had it that Ferrari at-
tended a meeting in Mr. Warder's office last year at which the then
banking superintendent proposed that Ferrari take over the Kensington.
However, Mr. Warder, according to the report, finally announced, "Mr.

Ferrari already has two lemons and I guess we'd better not let him take the
Kensington." At that time, Ferrari had the Harlem Bank of Commerce
and the Atlantic State Bank.

Later, the Municipal Bank took over the Kensington on a liquidation
basis. The Municipal is one of the subscribers to the proposed Mutual
Trust Company, evenually to be merged with the International Germanic
Trust Company, to take over the assets of the City Trust and pay its
deposits in full.

Further developments of the inquiry were reported as
follows in the "Herald-Tribune" of June 19:

In a day of testimony yesterday bearing on hitherto unrevealed and ins-
tant activities in the City Trust Company, brokerage ledgers were produced
that disclosed a $4,000-a-year employee in the role of a stock speculator
whose tradings with one house alone exceeded $1,000,000.
The accounts read before Robert Moses, Moreland Act Commissioner

inquiring into the collapse of the bank, held the name of Anthony di Paola,
Treasurer and Cashier. Walter H. Pollak, counsel of the Commissioner,
Indicated his belief that Di Paola was acting for both himself and the late
Francesco M. Ferrari, President of the bank.

La Guardia Quit Ferrari.

Other testimony brought in the names of Representative.Fiorello H. La
Guardia and Judge Francis X. Mancuso, of General Sessions, as advisers
enlisted by Ferrari in a reality enterprise. Both urged Ferrari to drop the
Idea he had in mind of selling certain property to the Harlem Bank of Com-
merce, predecessor of the City Trust, and Mr. La Guardia withdrew as at-
torney because he didn't like the unethical aspect of the transaction.
Judge Mancusco became so wrought up in his testimony yesterday that he
shouted that many of the witnesses at the hearings were liars.
In a period of three years, ending in 1928, according to records of Edward

B. Smith & Co., DI Paola traded for a total of $1,149,104, with a net total
loss of $32,720. His actual cash outlay in that period, according to the
tabulation, was $148,011, and his withdrawals of cash came to $47,471.
From Lawson & Co. Di Paola bought ten shares of Guaranty Trust stock

for $10,300. The state is trying to find out where these shares are now. In
transaction with Ernest & Co. in March and April of this year the City Trust
cashier lost $533. In 9 months, ending March last, Di Paola put in $18,047
in cash in an account with Orvis It Co. and suffered a net loss of $77.
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Declines to Tell Wealth.
Di Paola has declined to answer questions as to the amount of his wealth.

His attorney, Bernard Fiashnick, has estimated it at $40.000.
Mr. Pollak read into the record that Frank H. Warder, former State

Superintendent of Banking, held a small account in the Brooklyn Trust
Co. The President of this institution, George V. McLaughlin, also a
former banking superintendent, is one of the organizers of the Mutual
Trust Co., through which the City Trust depositors expect payment in full.
Mr. Pollak said there was another account, held jointly by Mr. Warder and
his wife. Anna, who died several weeks ago. This was in the Chase Na-
tonal Bank. The amount was not revealed.
By far the most entertaining and in many respects the most revealing of

the day's witnesses was Frederic° Ferrari, brother of Ferrari and a director
and executive Vice-President of the City Truse. He related the willing
alacrity with which he was wont to sign his own name, that of his brother
or that of anybody else who might pop into the mind on important docu-
ments. Always, of course, at the brother's instance.

Frederic° insisted it was news to him that he was an Executive Vice-
President of the Harlem Bank of Commerce, predecessor of the City Trust,
but he shrugged the explanation that he was whatever his brother directed.
He did know he was a director and in that capacity attended one or two
meetings of the board. Nor, when he was absent from these meetings, did
he hesitate to affix his signature attesting he had been present, it was
brought out.
His inability to read or write English was well known, he said, to Louis

Tavormina, Vice-President of the Atlantic State Bank, the Brooklyn
branch; to George Matti, the latter's assistant, and to Di Paola. All these
three, with Frank H. Warder, former Superintendent of Banking, are on
bail on criminal charges growing out of the failure.

Says He Signed Wife's Name.
He said he had occasion one day to sign his wife's name in indorsement of

a certificate attesting she had invested in ten shares of Harlem Bank of
Commerce stock. He placed her maiden name, Mary Bares. She knew
nothing of her suddenly acquired paper wealth. He played Santa Claus
similarly for his wife's stepfather, Bartolo Volente. signing Volento's name
.to $10,000 worth of the stock. Volente, he said, was dependent on him
for $5 or so now and then to maintain life. He was by no means capable of
purchasing stock. There were other purchases for Volente, one of 15 shares,
another of 60.
"Did you go home and tell your father-in-law that you had made him

a nice present that day?" inquired Mr. Moses. Frederic° admitted he had
failed to impart the good news.

It was Frederic°, the witness admitted, who signed "F. M. Ferrari" for
his brother on a check of $434 issued Oct. 4 1928 to the Cunard Steamship
Co. Other evidence has been that this check, bearing the name "Redraw,"
was to pay part of the passage for Mr. Warder's wife and daughter, "Re-
draw" having been translated as the reverse of "Warder."
The witness said that it was his custom to be rather free about approving

loans up to $5,000 without investigation, if Di Paola said it was all right.
It transpired that Frederic° was the beneficiary of substantial sums de-

posited to his name in the City Trust by the Jalna Realty Corp., a concern
founded by his brother and which has figured prominently as borrower of
$375,000 of the bank's funds without having bothered about furnishing
collateral.
As recently as Jan. 29 last, three days before his brother's death, the Jalna

placed $15,500 to Frederico's credit in the bank. The same day the com-
pany credited him in the bank with a check for $3,200 and another for $500.
The witness explained:
"The money was due me from my brother. In September I had given

him $18.000, which was given me for investment by my godfather, Antonio
Lauricelia of Watertown, Mass. I gave it to my brother to put in a good
mortgage. I got no mortgage, but my brother kept saying he had a good
proposition. I got no receipt."
Asked why he failed to exact a receipt, he replied: "It wasn't banking.

It was private business." The answer occasioned Walter H. Pollak, coun-
sel to the Commissioner, to observe the failure to demand a receipt seemed
quite the idea of "some people" on how to do banking. In any event the
witness proceeded:
"MY godfather kept asking me about the mortgage. Ht. asked ten times.

I kept asking my brother. Then one day my brother told me the money
had been deposited in my name."

Frederic° said he gave $18,000 to his godfather, the latter desiring cash
rather than a chock from the City Trust. The Massachusetts man is now
in Italy.

It developed that between Feb. 2 and 7 last, Frederic° withdrew the $20,-
200 placed by Jalna to his credit in the City Trust.

His relatively low salary of $75 a week did not deter Frederic° from owning
a car and maintaining a $35-a-week chauffeur, although he insisted his
brother sometimes helped out on meeting these expenses. His fortunes were
further supplemented by occasional moderate gains in the stock market,
he added.

His brother, said the witness, "gave me forty shares of stock of his Pru-
dential Bank as a present" and went on to observe that he had been a di-
rector, without his knowledge, in several of the brother's corporations, for
"he put my name in a lot of companies and I knew nothing about it."

The day's first witness, Laterio Fiore, paved the way for some of the
session's most enlightening events. He is a dress manufacturer, Ile was a
director of the City Trust, although he never paid in more than $375 for
the ten shares of stock required by law to qualify for that post. He sat at
meetings of the Prudential Bank with other directors, although he never
spent a penny for stock in that institution, Francesco M. Ferrari, according
to his testimony, smiling away the violation with the assurance "It is all
right." The Prudential is a going company, out of the hands of those
associated with Ferrari. It is distinct from the Prudential Savings Bank
of Brooklyn.

Invited by Ferrari to become President of the Prudential, the witness said
he told Ferrari he knew nothing of banking. Ferrari later asked him to
be a director, waving aside the objection of ignorance of banking by saying,
"You don't have to do anything. AU I want is a good Harlem name."
He said conferences were held, one in the home of Judge Mancuso. Chair-

man of the City Trust. At one of these discussions, said Fiore, Judge
Mancuso, Representative La Guardia, one Mancini, Francesco M. Ferrari
and the witness's brother, Salvatore, attended. It developed that what
Ferrari really had in mind at the moment was not a banking project, but a
project later incorporated as the Ferrari Realty Co. Furthermore Ferrari

proposed, said Fiore, that this realty company sell to the Harlem Bank of
Commerce, as it eventually did, a building at Second Avenue and 109th
Street.
it-Fiore said he Joined Judge Mancuso and Representative La Guardia in

spurning the idea, maintaining it was unethical to be interested in the realty
transaction when they were planning to be interested financially in the bank

to which the realty concern was selling the property. Mr. La Guardia. said
Fiore, withdrew from the enterprise then and there, declining to serve

further as counsel.

Says He Joined Company.

Ferrari's powers of suasion overcame Fiore's protests to the extent that
Fiore invested $10,000 in the realty company, becoming a co-partner. He
also gave Judge Mancuso a check for $375 as part payment on ten shares
of Harlem Bank of Commerce to qualify as director, but never paid the
balance. Judge Mancuso gave him a receipt, Judge Mancuso testified later
he was one of three trustees in formation of that bank and admitted he
may have received the $375 in that capacity.
A certificate for ten shares of the bank's stock was shown Fiore. It was

In his name. He said he never had seen the certificate before. He said
he didn't know it was a violation of the law for a director not to have ten
shares outright. The certificate was endorsed over to "A. I. Coughlin,"
but Fiore said he never heard of such a person and that the transferring
signature was not his, though it purported to be.
Mr. Pollak then said, "This is the ten-share lot that Mr. Miller testified

he held for Mr. Warder." James L. Miller, Vice-President of the Worth
Street Branch of the Chase National Bank has sworn he held ten shares
of the bank's stock for Mr. Warder and have him the didivends. It is a
violation of the law for a banking superintendent to have a financial interest
In an institution under his supervision and this constitutes one of the
criminal charges against Mr. Warder.

"Substantially a great part of his testimony is true," conceded Judge
Mancuso when he took the stand and was informed of what Fiore had said

about the real estate company preliminaries. "Ferrari had in mind a part-
nership. He said his own offices were so small he'd like to use my home for
meetings. I consented. It is used by many charitable and other insti-

tutions for meetings. I never attended any formal gathering of the group,

except once. There was a suggestion of taking over the building and selling
It to the bank. I said it couldn't be done, and Mr. La Guardia advised

strongly against it."
Informed Fiore had testified he, Judge Mancuso, had attended meetings

of the realty company held above the Harlem Bank of Commerce, the

witness heatedly exclaimed. "There are tenements over that bank, no
place to meet. Either Fiore Is lying or his memory is very poor. There

were never any formal meetings at my home and I never attended any over

the bank. There may have been informal gatherings at my house."

As to the sale eventually of the building owned by the realty company

to the Harlem Bank of Commerce, Judge Mancuso said, "I protested with

the others, but Ferrari said the appraisal was made by a man from the

bank and one from the banking department and it had the approval of

the banking department." A prior witness said the price was greatly in

excess of the assessed value. Judge Mancitso said he finally found the

transaction "satisfactory because Ferrari said the banking department had

approved it."
Rising suddenly from his chair, the witness shouted. "It seems to me that

almost every man who comes here is lying. Dr. Joseph Saphir (director of

the City Trust) lied when he said L induced him to buy stock of the Harlem

Bank of Commerce, I want the public to know they are casting off their

responsibilities."
The Moreland hearing will be resumed Friday morning, at which time

Frederica Ferrari and his wife will testify.

It was stated in the "Times" of June 20, that the City

Trust Company, will receive bonds worth more than $250,-

000 as soon as an application filed in Supreme Court on

June 19, is signed by Justice Richard Lydon. Continuing

the "Times" said:

Application for an order approving the payment of $28,010.78 Clearing

House fees for the release of the bonds from the Chemical Bank & Trust

Co. was made by Warren C. Fielding, attorney in the City Trust liquida-

tion. The order, a formality required before any funds of the closed bank

may be paid out by the Banking Department, probably will be sigr ed to-day.

The Chemical Bank & Trust Co. functioned as a clearing house fel the

City Trust Co., and to protect the Chemical Bank from loss, bonds, mostly

municipal issues, were posted. These aggregated more than $250,000.

But before the Chemical Bank would return the bonds, clearance charges of

$28,010.78 had to be paid. Since no funds could be disbursed without a

court order, Mr. Fielding made the application, which, when approved,

will make $225,000 available as a liquid asset of the closed bank. The

proceedings will not add to the assets of the bank, but will merely change a

frozen asset into a liquid one.

The withdrawal of $175,000 of the City's funds from the

City Trust a few days before the closing of the institution

was revealed on May 29, the "World" of May 30, reporting

this as follows:

The City of New York withdrew its deposit of $175,000 from the City

Trust Co. Feb. 7 1929, four days before private depositors learned the bank

had failed.
Deputy City Chamberlain Charles Sweeney, who added this yesterday to

the voluminous record of Moreland Act Commissioner Robert Moses, said

he himself had the withdrawal made just because he was anxious. He de-

nied firmly that he had had any of the inside information about the bank's

condition which, according to previous testimony, was in the possession of

the City Trusts' directors and the Banking Department after the death of

President Francesco M. Ferrari Feb. 1.

Two Officials on Board.

Judge Francis X. Mancuso, Chairman of the Board of the City Trust,

had not suggested it, he said. Nor had any other of the directors, among

whom was another city official, H. Warren Hubbard, then a member of

the Board of Assessors.

An item regarding the investigation into the State Bank-

ing Department appeared in our issue of April 27, page

2747, in which we referred to the resignation of Superinten-

dent Warder and the appointment of J. A. Broderick as his

successor—The closing of the City Trust was noted in our

Issue of March 23, page 1840.

Plans to Merge the Mutual Trust into Germanic Trust

—Would Provide for Payment of Depositors of

Closed City Trust Co.

The following announcement was issued on June 20 by

J. J. Lewis, President of the Mutual Trust Co. of this city,

recently proposed to take over the assets of the closed City

Trust Co.:
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It was announced today on behalf of the group of bankers which is con-
sidering providing for the payment to the depositors of the City Trust Co.
that the Board of Directors of the Mutual Trust Co. deem it desirable to
merge the Mutual Trust Co. into the International Germanic Trust Co.
The accomplishment of this plan depends upon the approval of an

agreement by the directors of the Mutual Trust Co., the subscribers to
the stock of the Mutual Trust Co., the Superintendent of Banks and the
directors and stockholders of the International Germanic Trust Co. If
this merger is approved, the stockholders of the Mutual Trust Co. will
become stockholders of the International Germanic Trust Co., which will
have a capital, surplus and reserves of $12,000,000 and be secured by
agreements with the present stockholders of the Mutual Trust Co. against
loss in assuming the payment to depositors of the City Trust Co.

ITEMS ABOUT BANKS, TRUST COMPANIES, ETC.

Arrangements were reported made this week for the trans-
fer of a New York Curb Exchange membership for $165,000.
This is an increase of $15,000 over the last preceding sale.

Harriss & Vose, members of the New York Stock and other
exchanges, purchased on Monday of this week another mem-
bership in the New York Coffee & Sugar Exchange from the
estate of E. H. White for $25,000.

Albert H. Wiggin, Chairman of the Board of the Chase
National Bank of the City of New York, and Charles S.
McCain, President of. the National Park Bank of New York,
officially announced on June 17 that the Boards of Direc-
tors of the two institutions have voted to recommend to their
respective stockholders a merger of the National Park Bank
with the Chase National Bank. Reports of the likelihood
of the merger were referred to in these columns June 15,
page 3949. Formal notices setting forth the plan in detail
will be sent to the stockholders of the two institutions about
July 10th calling special stockholders' meetings for August
12th to ratify and approve the consolidation agreement.
The official announcement of the plans says:
The combined bank, when the merger -is completed, will have 28 offices

In New York City and Brooklyn and three foreign branches. The Chase
National Bank will bring to the consolidation, in addition to its head office
In the new Chase National Bank Building, at Pine Street, corner of Nassau,
22 domestic branches in New York and Brooklyn, three foreign branches,
at Havana, Cuba; Cristobal, Canal Zone; Panama City, Republic of
Panama, and representatives in London, Paris, Berlin and Rome. The
National Park Bank, in addition to its head office at 214 Broadway, will
bring to the consolidation four branches advantageously situated in New
York City.
The capital of the consolidated bank will be $105,000,000, and surplus

and undivided profits will be in excess of $130,000,000. Combined de-
posits of the two banks are approximately $1,200,000,000, and total
resources of the combined institutions, including the security affiliates,
will be in excess of $1,700,000,000.
Chase Securities Corporation will acquire the assets of Parkbanc Corpo-

ration, the newly formed security affiliate of the National Park Bank.
Before this acquisition becomes effective, both the Chase National Bank
and Chase Securities Corporation 2nd the National Park Bank and Parkbanc
Corporation will have increased their capital funds through action already
taken by their stockholders, and the Chase Securities Corporation will have
completed the arrangements made for acquisition of substantially all the
stock of the American Express Company. After the receipt of additional
funds from their stockholders on July 1st, and the issue of new stock in
exchange for stock of the American Express Company, Chase National Bank
and Chase Securities Corporation will have approximately $298,000,000 in
capital, surplus and profits accounts. The National Park Bank and Park.
bane Corporation, after receipt of increased capital on June 28th, will have
approximately $46,500,000 in capital, surplus and profits accounts. Total
capital funds accounts of the combined institutions will be in excess of
$340,000,000.
The proposed plan of consolidation calls for a share for share exchange

of the $20 par stock of the Chase and Park, after an equalizing stock
dividend has been declared to shareholders of the Chase National Bank and
Chase Securities Corporation, on the basis of one new share for each eight
held. It is expected that the dividend rate of $4 a share on the $20 par
stock of the National Park Bank will be established on the stock of the
consolidated institutions.
The present Directors of the two banks will constitute the Board of

Directors of the consolidated bank. Albert H. Wiggin, Chairman of the
Board of the Chase National Bank, will hold the Senior Executive_polition
in the consolidated institutions, with John McHugh as Chairmaif of the
Executive Committee. Charles S. McCain, now President of the National
Park Bank, will become President of the bank and Vice-Chairman of the
Board of the Securitiees Corporation. Robert L. Clarkson, now President
of the Chase National Bank, will become Vice-Chairman of the Board of
Directors. The present officers of both banks will be officers of the
merged bank. Samuel H. Miller, Carl H. Schmidlapp, and Maurice H.
Ewer, with the other Senior Officers of the Chase and Park who have
long been identified with those banks, will take a leading part in the
activities of the enlarged institution. Halstead G. Freeman, Chairman of
the Executive Committee and President of Chase Securities Corporation,
will be Chairman of the Executive Committee and President of the
enlarged Securities Corporation. Frederick P. Small will continue as
President of the American Express Company.
The combination of services afforded by this merger and the affiliation

of the American Express Company will provide depositors with completely
integrated financial and business facilities.

Charles S. McCa*-, resident of the National Park Bank,
commenting on the proposed consolidation on June 17 sold:
A merger of the National Park Bank with the Chase National Bank is a

logical one in every respect and will be advantageous both to the customers
of the two institutions as well as the stockholders. Both banks have had
long traditions as members of the National System and both banks have
enjoyed a large commercial business since their organization. These
traditions will be maintained in the merged institution.

Mr. Albert II. Wiggin, Chairman of the Board of the Chase National
Bank, came to New York from Boston as First Vice-President of the
National Park Bank and occupied that position for some five years until
he left the Park Bank to become Vice-President of the Chase Bark. Many
of the customers of the National Park Bank originally began their rela-
tionship with the institution during the time that Mr. Wiggin was here.
He served in the Park Bank with many of the present officers so that
there is a close personal relationship between him and the officers and
the customers of the National Park Bank which makes this merger peculiarly
happy.
I feel with the increased capital funds and the increased resources as a

result of the merger that we will be able to give the same character of
service that we have in the past, together with the additional facilities
which come by reason of .the larger institution.
Mention was made in our issue of a week ago (page 3949)

of the recently approved plans for the acquisition of the
American Express Company by the Chase Securities Corpo-
ration, affiliate of the Chase National Bank.

The Equitable Trust Company of New York announces the
election of John A. Stevenson to membership on its Under-
writers' Advisory Council. Mr. Stevenson, now General
Agent for the Penn Mutual Life Insurance Company in both
Philadelphia and New York, was formerly a Vice-President
of the Equitable Life. In both general agency offices Mr.
Stevenson has assembled facilities devoted to the conserva-
tion and distribution of the proceeds of general and insur-
ance estates as well as facilities for their creation. This
advisory council was organized in 1927 to function as a
point of contact between underwriters and the Equitable
Trust Company In order that the problems of the former
might be better understood by the trust company and in
order that the underwriter might appreciate how to use,
both to his own and his clients' maximum advantage, the
facilities which the trust company made available through
its Insurance Trust Department. In addition to Mr. Steven-
son, the following life insurance men are members of the
Equitable's Underwriters' Advisory Council:
Dr. Chas. E. Albright, William F. Atkinson, William H. Beers, Louis B.

Bloom, Louis A. Cart, Jr., William R. Collins, Harry Gardiner, Fred S.
Goldstandt, Harry F. Gray, Lloyd P. Hepburn, Ben Hyde, Vice-Chairman;
Roscoe H. Hefter, Charles B. Knight, John C. McNamara, Jr., A. L. Mont-
fort-Bebb, Harry E. Morrow, Lawrence Priddy, William E. Selph, Leon
Gilbert Simon, Harold L. Taylor, Graham C. Wells, Chairman; Edward M.
McMahon, Secretary ex-officio.

Leaders of of the commercial, industrial and political life of
America who have succeeded in their respective fields are '
being invited by David A. Brown, Chairman of the Board
of Directors of the Broadway National Bank and Trust
Company of New York to loan him their first bank books—
"the foundation stone of their present prosperity"—for an
exhibition which is planned in connection with the opening
on June 25th of that institution on Fifth Avenue and 29th
Street. The purpose of the exhibition as explained by Mr.
Brown is the encouragement of the practice of thrift. In
his letter, Mr. Brown says, among other things:
"I am asking a number of leading Americans to loan me—if they still

have them—their first bank books—the foundation, so to speak, of their
present prosperity.
"I still have my own "first bank book," the modest little pass-book that

was handed to me by the teller in the dime savings bank where I began to
deposit my modest youthful earnings. I also have my first business "bank
book," which I treasure very highly.
"The practice of thrift is one that cannot begin too early, and I feel

that an exhibition of the "first bank books" of men who have achieved
success and won fame would be a tremendous stimulant to the youth of
the present generation. Will you, by loaning me your first bank book,
co-operate in imparting this lesson to them by the method of example?"
Heading the list of those to whom Mr. Brown has written

for their first bank books are President Herbert Hoover,
'Andrew Mellon, Secretary of the Treasury; Vice-President
Charles Curtis, former President Calvin Coolidge, former
Vice-President Dawes, Chief Justice Taft, W. Morgan
Schuster, John D. Rockefeller, Jr., Julius Rosenwald, Clar-
ence H. Mackay, General James G. Harbord, Governor
Roosevelt and Nathan Straus.

•

At a meeting of the executive committee of The National
City Bank of New York this week John F. Young and
Chase L. Day were made assistant Vice-Presidents. Both
are connected with the Brooklyn organization of the bank
and up to his present promotion. Mr. Young was an As-
sistant Cashier and Mr. Day was Manager of the Peoples
Trust branch.

A meeting of the stockholders of the Seaboard National
Bank of the City of New York was held on June 17 authoriz-
ing the conversion of the institution into a state bank to be
known as the Seaboard Bank of the City of New York.
This move is a step in carrying out the plan of the merger
with the Equitable Trust Company of New York, details
of which were given in our issue of May 18, page 3290.
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The board of directors of the Interstate Trust Co. of New
York have approved plans to increase the capital stock of the
company from $5,175,000 to $6,468,700 and to reduce the
par value from $100 to $20 per share, by issuing five new
shares for each share now held. A meeting of the stock-
holders has beeti., called for July 3, to approve the action
of the board. Stockholders of record July 8 will be given the
right to subscribe for the new stock at $230 per unit, consist-
ing of one share of Trust Company stock of $100 par value
and one share of Interstate Corporation stock of $20 par
value, for eacn four units now held. Payment will be due
on or before July 31, and rights will expire on that date.
Grorge S. Silzer, President, stated that the purpose of this
increase was to enable the Trust Company to offer additional
facilities to business in the Wall St. district. Upon comple-
tion of this offering the capital and surplus of the Trust Com-
pany will be approximately $10,000,000. The Interstate
Trust Company recently moved its Main Office to 37 Wall St.

At a meeting of the directo- rs of Fidelity Trust Company
of New York this week, a plan was recommended for stock-
holders ratification to increase the capital funds of the Trust
Company and its securities affiliate Fitrust Corporation in
the amount of $4,000,000. Present Fidelity Trust Company
stock of $50 par value will be reduced to $20 making 200,000
shares outstanding. Stockholders will then be offered the
right to subscribe to 100,000 new shares, par value $20 of
the Trust Company stock at $40 per share. This subscrip-
tion price includes identical ownership in 100,000 new shares
of Fitrust Corporation. James G. Blaine, President of
Fidelity Trust Company stated that the present dividend
rate of 10% is likely to be continued on the new stock.

The Guaranty Trust Comp- any of New York announces
the appointment of Ephraim L. Brickhouse as Second Vice-
President, Leo B. Bicher, Assistant Secretary and Louis J.
Dalmasse, Assistant real estate officer.

Henry C. von Elm, who jo- ined the Manufacturers Na-
tional Bank in 1903 as a clerk, 26 years later was on June 20
elected President of the Manufacturers Trust Company, the
institution which absorbed his original institution in 1914 and
which now has resources of approximately half a billion
dollars. Nathan S. Jonas, President of the Manufacturers
Trust Company since its organization in 1905, was named
Chairman of the Board, an office which has not heretofore
existed, and Waddill Catchings was named Chairman of the
Executive Committee. Mr. Catchings is a member of the
firm of Goldman Sachs & Co., and is also President of the
Goldman Sachs Trading Corp. which owns a susbstantial
stock interest in the trust company. Mr. von Elm's entire
business career has been with this one institution. His first
position was as a clerk. After having been made an assis-
tant Secretary in 1916, he was placed in charge of the West
Side unit two years later when the Manufacturers Trust Com-
pany adopted its policy of expansion into the New York
territory, and absorbed the West Side Bank. In 1919, at
the age of 32, Mr. Von Elm was promoted to Vice-President,
and in 1923, when Manufacturers Trust Company absorbed
the Columbia Bank, he was placed in charge of the Fifth
Ave. unit. A few years later, Mr. Von Elm was named
Chairman of the Credit Conference Committee. Two years
ago, he was called to the main office of the bank as Chairman
of the Executive Committee, where he worked in close con-
junction with Mr. Jonas. Besides being a director of Manu-
facturers Trust Company, Mr. Von Elm is on the board of
the National Liberty Insurance Company, the Colonial
Trust Company of Philadelphia and of the Savings Bank of
Richmond Hill.

The Bryant Park Nationa- l Bank of New York, for 27
years identified with the district surrounding 42d Street and
Broadway, announces the establishment of a compound
interest department, paying 43/2% interest. For the con-
venience of its customers the bank will hereafter remain open
until 10 p. m. daily, including Saturday.

The recently organized Fort Greene National Bank of
Brooklyn began business on June 17—The bank is located
at Flatbush and Atlantic Avenues. Items regarding its
formation appeared in these columns April 20, Page 2574,
and May 4, page 2934. The bank has a capital of $500,000
surplus of $100.000 and reserve of $25,000. Bennett De
Beixedon is President of the bank.

At a recent meeting, Ralph S. Kent, President of the
Ward Baking Co., and Lee J. Eastman, President of the

Packard Motor Car Co. of New York, were elected directors
of the Huguenot Trust Co., New Rochelle, N. Y.

The weekly bulletin of the Comptroller of the Currency
recently indicated that an application had been made to
organize the National City Bank of White Plains, N. Y.,
with a capital of $100,000. We learn, however, that the
Comptroller has denied the application.

Plans for the consolidation of the Second National Bank
of Elmira, N. Y., and the Merchants' National Bank & Trust
Co. of that place into a new institution to be known as the
First National Bank & Trust Co. of Elmira, were announced
on June 15 by S. G. H. Turner, President of the Second
National Bank, and Herman H. Griswold, President of the
Merchants' National Bank & Trust Co., aecortling to advices
from Elmira on that day to the New York "Times." The
consolidation, it is said, will give Elmira one of the largest
banking institutions in the State outside of the larger cities.
The consolidated bank, it is understood, will have a capital
of $1,237,400, consisting of 49,500 shares of the par value of
$25 a share, with surplus of like amount and undivided
profits of $200,000. Resources will be in excess of $18,-
000,000. Mr. Turner is to be Chairman of the Board of the
new bank, while Mr. Griswold will be President. The
directors of the respective banks have recommended that
their stockholders approve the proposed union at special
meetings to be held in July. The dispatch furthermore
stated that the consolidated institution will have associated
with it the securities company known as the Second National
of Elmira Corporation, which is affiliated with the Second
National Bank. It is proposed to change the name of the
company to the First National Elmira Corporation, it is
said.

Advices from Buffalo, N. - Y., on June 14 to the "Wall
Street Journal" stated that with the merging of the Com-
munity National Bank and Frontier National Bank into
the Liberty Bank of Buffalo, R. W. H. Campbell, Howard
Sullivan and Bernard M. Norcross, formerly officers of the
Community Bank, have been appointed Vice-Presidents of
the enlarged bank, while Robert L. Wells, heretofore Trust
Officer of the Community National Bank, has been made
Trust Officer. As of June 10, the Frontier National Bank
(capitalized at $200,000) was placed in voluntary liquidation.
Our last reference to the proposed consolidation of these
banks appeared in the "Chronicle" of June 8, page 8772.

The second Morris Plan office with its associated General
Contract Purchase Corp. facilities to be opened in New
Jersey within ten days and the third office to be organized
in the state since the launching of the Statewide program of
expansion, was announced this week by John R. Walker,
President. The new office, known as the Morris Plan Corp.
of New Jersey and situated at 40 Journal Square, Jersey
City, is under the local management of Phillip Mayer.
Branches of the institution are now maintained at Trenton,
Jersey City and Newark with state headquarters in the
latter city. The three offices now in operation and all of
the proposed branches which are scheduled for every major
city in the state, have available the consumer credit service
being extended throughout the United States and Canada
by the Industrial Finance Corp., the parent company. The
New Jersey institutions form part of the national network
of consumer credit or trade acceptance operations set forth
in the new regional plan of the Industrial Finance Corp. in
meeting the requirements of the installment selling field.
Arthur J. Morris is President of the Industrial Finance Corp.

At a special meeting of the- stockholders of the National
Shawmut Bank of Boston, held June 15, approval was given
to the several recommendations recently presented by the
directors. Par value of the hank's stock was changed from
$100 to $25, four new shares to be exchanged for each old
share. Increase of authorized capital from $15,000,000 to
$20,000,000 was approved, and rights to subscribe to the new
stock at the rate of $75 for each new share of $25 par are
extended to stockholders of record at the close of business
June 15, in the ratio of one new share for each three shares
now held. Payment therefor must be made by July 8. .,
The stockholders also approved the recommended plan

for segregation of ownership of the Shawmut Corporation
of Boston, all of the stock of which is owned by the bank.
This stock, which is carried on the bank's books at $2,500,000,
will be transferred to a trustee to hold for the ratable bene-
fit of the stockholders of the bank as from time to time
constituted. In connection with the segregation, the Dire
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tors were authorized to make transfers to the corporation
up to an aggregate of $5,000,000 In order to increase the
working funds of the corporation. More than 82% of the
bank's stock was represented at the meeting.

The Asbury Park Trust Co., Asbury Park, N. J., an-
nounced June 15 that payment of stock called for under the
new issue of 1,500 shares at $200 per share authorized by the
directors had been fully paid in on the date specified, which
increases the capital from $150,000 to $300,000 and the sur-
plus from $150,000 to $300,000. The undivided profits of
the bank are above $150,000, making a total capital structure
of over $7,500,000. This brings the ratio of capital funds
to deposits about six to one. Total deposits of the institu-
tition are over $3,500,000. This increase in capital funds,
it is stated, places the bank in a position to take care of its
growing business.

Application has been made to the Comptroller of the Cur-
rency for permission to organize the Central National Bank
of Paterson, N. J., with a capital of $500,000, surplus of
$100,000 and undivided profits of $25,000. The price at
which the stock will be placed is $125, par value $100. It
is expected that the bank will begin business in January of
next year. The officers of the institutions are: Costabile
DeGrado, President; Anthony Pepper, 1st Vice-President;
Charles Zupi, 2nd Vice-President; Raphael Jordan Is Solicitor.

The Comptroller of the Currency has approved the
application for a charter for a National Bank to be located
in the Borough of Sayreville, Middlesex County, N. J., to
be known as the First National Bank of Sayreville. The
capital of the new institution will be $100,000 with a surplus
of $30,000. The temporary organization is as follows:
Pres., E. F. Lockhart; Vice-Pros., Douglas J. Fisher; Vice-
Pres. & Treas., Jos. J. Weber; Sec. & Treas., Fred C. Davis;
and Attorney, Samuel D. Hoffman. The directors are:

George L. Blew, President, South River Trust Co.
Thos. F. Dolan, Mayor, Borough of Sayreville.
Fred 0. Davis, Sec., Board of Education. Borough of Sayreville.
Douglas J. Fisher, President, Sayre & Fisher Brick Co. of Sayreville.
T. Filskof, Supt. & Chief Engineer, Raritan River RR. Co.
0. W. Humphries, Vice-President, Chemicals, Inc., Sayreville.
E. F. Lockhart, Asst. Treas., Sayre & Fisher Brick Co., Sayreville.
W. C. Michel, Vice-Pres., International Projector Co., N Y. City.
Hon. Fred C. Schneider, U. S. Marshal; Pres., Utility Construction Co.,

New Brunswick, N. J.
Charles B. Veghte, President, New Brunswick Trust Co.
Joseph J. Weber, Public Accountant; Borough Collector, Borough of

Sayreville.
The new institution has contracted for the purchase of

ground having'a frontage of 104 ft. on Main St., on which
it is proposed to erect its banking home. The new institu-
tion will open for business as soon as the building is corn-
pleated in the late summer or early fall. The price at which
the stock is being offered for sale is $130 per share. Advices
regarding the organization of the bank state:
For many years past there has been a real need for a banking institution

in the Borough of Sayreville. It has been necessary for the residents and
the many manufacturing plants to go outside the Borough in order to
transact their banking business. This new institution is therefore having
the enthusiastic support of all of the residents as well as the many large
industrial plants in the Borough.

The Camden Safe Deposit - & Trust Co., Camden, N. J.,
and the Security Trust Co. of that city, have consolidated
under the title of the former, according to the Philadelphia
"Record" of June 18. Ephraim Tomlinson, heretofore Presi-
deka of the Camden Safe Deposit & Trust Co., continues as
President of the enlarged institution. The new bank is
capitalized at $1,200,000 and surplus of $3,600,000. Total
assets aggregate $30,000,000 and trust funds $40,000,000.
Branches are maintained at 224 Federal Street, Fourth and
Federal Streets, and Third and Market Streets, Camden,
with branches in Cape May City, N. J., and Gloucester City,
N. J. Other officers of the bank besides President Tomlin-
son are: W. J. Sewell, Jr., Herbert Fulton, Frank S. Nor-
cross, Philip Wilson and Joseph Lippincott, Vice-Presidents;
John H. Annis, Trust Officer; Clarence H. Polhemus, Treas-
urer; Russell L. Sammis, Secretary; C. Chester Craig, C.
Merrill Schlosser and Howard Potter, Assistant Trust Of-
ficers; E. Robert Trudel, Jr., Henry Freeland and Walter
T. Pratt, Assistant Treasurers; George Reynolds, Solicitor,

• and Elalford Runge, Real Estate Officer.

Pursuant to a recommenda- tion of the directors, stock-
holders of the Frankford Trust Co. of Philadelphia at a
special meeting on June 12 approved a reduction in the par
value of the company's shares from $50 to $10 a share and
an increase in the number of shares from 10,000 to 50,000,
as reported in the Philadelphia "Ledger" of June 14.

Clement Restein, President of the Belmont Packing &
Rubber Co., was made a director of the Central National
Bank of Philadelphia on June 20 to fill a vacancy, according
to the Philadelphia "Ledger" of June 21. At the same meet-
ing of the directors, the regular quarterly dividend of 6%
was declared, payable June 30.

The respective stockholders of the Integrity Trust Co.
and the Columbia Avenue Trust Co., Philadelphia, at
special meetings held June 20, ratified the proposed con-
solidation of the institutions under the name of the Integrity
Trust Co., according to the Philadelphia "Ledger" of June
21. Reference was made, to the approaching merger of these
banks in the "Chronicle" of May 11, page 3132.

According to the Philadelphia "Ledger" of June 19, stock-
holders of the Manufacturers' Title & Trust Co. of Phila-
delphia on June 18 approved the proposed reduction in the
par value of the bank's shares from $50 to $10 a share and
the issuance of five shares for each share now outstanding,
referred to in our issue of June 15, page 3950.

A. E. Chevalier, President of the Warren Ehret Co., has
been made a director of the Erie National Bank of Phila-
delphia, according to the Philadelphia "Ledger" of June 15.

At special meetings on June 20, the respective stockholders
of the Integrity Trust Co. and the Columbia Avenue Trilst
Co., both of Philadelphia, will vote on the proposed con-
solidation of the institutions under the title of the Integrity
Trust Co., according to the Philadelphia "Ledger" of June
15. The proposed merger of these banks was indicated in
the "Chronicle" of May 11, page 3132.

The proposed reduction in the par value of the stock of
the Germantown Trust Co. of Philadelphia and the pro-
posed increase in the company's capital from $1,120,000 to
$1,400,000 by the issuance of 28,000 shares of additional
stock of the par value of $10 a share, noted in the "Chron-
icle" of April 20, page 2576, were approved by the stock-
holders at their special meeting on June 13, according to
the Philadelphia "Ledger" of June 15.

The Lehigh National Bank- —a new Philadelphia institu-
tion—opens for business to-day (June 22) in temporary
quarters at 22nd Street and Lehigh Avenue. The new bank
begins with a capital of $200,000 and surplus of $50.000.
Officers are as follows: M. F. Sullivan, M. D., President;
Paul B. Huyette, First Vice-President; Windom Bryant,
Second Vice-President; Ellis Frank, Third Vice-President,
and Harold C. Heermann, Fourth Vice-President; Joseph R.
Furey, Cashier, and Hugh F. McLoon, Assistant Cashier.
An item referring to the new bank appeared in the "Chron-
icle" of April 20, page 2576.

Announcement was made o- n June 13 of the election of
Fred A. Donovan as a Director of the Colonial Trust Co.
of Baltimore, according to the Baltimore "Sun" of June 14.
Mr. Donovan is Secretary and Treasurer of the Greenway
Corporation, a Baltimore investment trust organization, and
also is senior partner in the banking firm of Donovan-Voel-
ker & Co.

Announcement was made on June 12 of the appointment
of Powel Crosley Jr., President of the Crosby Radio Corp.,
as a director of the Fifth Third Union Trust Co. of Cincin-
nati, according to the Cincinnati "Enquirer" of June 31. '

W The following news item comes to us this week from the
Union Trust Co. of Cleveland:
The Terminal Square Office of the Union Trust Co. of Cleveland held

open house in its now banking home in the Terminal Building, Monday,
June 17.
J. C. Armstrong, Vice-President of the Union Trust Co., will continue

to head the Terminal Square Office in its new location.
The new office is unique in Cleveland, as it is located in the very heart

of a large building, and is, after the fashion of several New York banks,
accessible to the public by many entrances. The main entrance is from the
Euclid Ave. side of the Public Square. This entrance is also accessible from
the Main Portico of the Terminal Building and by two ramps from Station
Concourse. The prospect entrance makes the bank accessible from Pros-
pect Ave., the Medical Building and the Garage.
The main floor of the bank accomodates the Savings Department, the

Foreign Exchange Department, tho Travel Department, the New Account
Departmtnt, and the officers' desks. Immediately inside the entrance is
located a beautiful waiting room for visitors.

Advices from Indianapolis, Ind., on June 17 to the
Cincinnati "Enquirer" reported the closing on that day
of the Exchange Bank of Spencer, Ind., capitalized at
$50,000. Thomas Barr, Assistant Bank Commissioner for
Indiana, the dispatch said, was in Spencer and has reported
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to the State Banking Department that the institution

expects to pay depositors in full. Depleted reserves and

exhausted credit were given as reasons for the bank's em-

barrassment. John H. Smith is President of the closed.

bank.

The inclusion of the Michigan Industrial Bank in the

Union Commerce group, Detroit, was approved at meet-

ings of the stockholders of the bank and of the Union Com-

merce Investment Co. held June 18. In effecting the affilia-

tion, one share of Union Commerce stock will be exchanged

for four shares of stock in the Michigan Industrial Bank. At

the meeting of the Union Commerce Investment Co. stock-

holders it was voted to change the par value of Union Com-

merce stock from $100 to $20, thus splitting the stock five

for one. The stockholders further voted to change the cor-

porate name to Union Commerce Corporation. The Michi-

gan Industrial Bank was organized in January 1927 with

a capital of $200,000 and a surplus of $50,000. In 1928 the

capital was increased to $500,000 and the surplus to $100,000.

The officers of the bank are: Allan A. Templeton, President;

George B. Yerkes, Anthony Bodde and C. S. Fitzpatrick,

Vice-Presidents; H. L. Wadsworth, Treasurer; A. E. Bette-

ley, Assistant to the President, and S. P. King, Assistant

Secretary. The officials and personnel will continue in their

present capacities and the offices of the Michigan Industrial

Bank will remain in their present location.

Six new Vice-Presidents were elected by the Board of

Directors of the Union Trust Company, Detroit, at its

meeting on June 12. They are Eugene L. Deacon, J. Monroe

Roney, Lawrence J. Toomey, Morse D. Campbell, Alvin W.

Bond, and Eugene L. Miller. Mr. Deacon was formerly Vice-

President-of the New Union Building Company, and was the

officer in charge of construction of the new Union Trust

Building. Messrs. Roney, Toomey and Campbell were pre-

viously Trust Officers. Mr. Bond was Assistant Vice-Presi-

dent and Manager of the insurance and tax department, and

Mr. Miller was Assistant Vice-President. Earl J. Publow,

Joseph J. Cavanaugh, Thomas J. Teare, James A. Pierce,

George F. Aldrich, C. Steward Baxter, and George E. Par-

ker, Jr., were advanced from Assistant Trust Officers to

Trust Officers.
William B. McNally and William J. Dickson were elected

Assistant Vice-Presidents, having formerly been Assistant

Secretaries. Thomas L. Patton, Herbert H. Schoenberg and
Lucius A. Thomas were elected Assistant Secretaries.

From the Chicago "Journal of Commerce" of June 20

it is learned that Edwin F. Mack, a Vice-President, director
and Chairman of the advisory committee of the Central

Trust Co. of Illinois, Chicago, has tendered his resignation
to the bank, effective July 1, severing a connection with the
institution of 20 years. In accepting Mr. Mack's resigna,

tion, Joseph E. Otis, President of the Central Trust Co. of
Illinois, said:
We wish to express our high appreciation of Mr. Mack's unusual busi-

ness ability and personal qualities. His ability and industry, his willing-

ness to assume responsibility and his unquestionable integrity and high
sense of honor have made for him a place in our organization that will be
difficult to fill.

A five-for-one split-up of the stock of the Peoples National
Bank & Trust Co. of Chicago, through a reduction of the
par value of the shares from $100 to $20 a share was an-
nounced in prospect on June 19, according to the Chicago
"Journal of Commerce" of the following day. A special
meeting of the stockholders will be held July 22 to vote on
the action, which has already been approved by the direc-
tors and the Comptroller of the Currency. The institution

(which was formerly the Peoples Stock Yards State Bank

and became a national institution on April 16) has a capital
of $1,000,000 with surplus and undivided profits of $1,750,-
000 and a large contingency account. Its savings deposits
are said to be the largest of any Chicago bank south of the
"Loop."

According to the Chicago "Journal of Commerce" of June
14, Chicago is to have a new national bank with capital
funds of $450,000. The new institution will be known as
the Terminal National Bank and will occupy quarters on
the ground floor and second floors of- the recently opened
Daily News Building. It is expected to be ready for busi-
ness early in September. Interests sponsoring the new insti-
tution, it was stated, are associated with the Central Trust

Co. of Illinois, the Stook Yards National Bank, the Stock

Yards Trust & Savings Bank, and the Central Manufactur-

ing District Bank, all of Chicago. These include Eugene

V. R. Thayer, former President of the Chase National Bank

of New York, who was recently appointed Chairman of the

Executive Committee of the Central Trust Co. of Illinois.

The active work of organization, it was said, is being carried

on b, Stuart H. Otis, a Vice-President of the Central Trust

Co. of Illinois, and H. E. Poronto, a director of the Stock

Yards and the Central Manufacturing District banks. It is

proposed to give the new institution a capital of $250,000,
paid-in surplus of $100,000 and a contingency fund of
$100,000. The paper mentioned furthermore said:

Establishment of the bank is considered opportune by virtue of the

development in the section west of the Loop centering around the D
aily

News building, and the 20 Wacker Drive building. It is also regarded as

another move toward the possible inauguration of a chain 
banking develop-

ment in the city at some future time.

The step corresponds to similar affiliations of 
outlying banks on an

indirect basis with other loop institutions and the group
ing of district

banks under managements friendly to the parti
cular downtown banks.

Such a step was expected from the association o
f Mr. Thayer with the

Central Trust Co. some two months ago, and it will 
be recalled that his

active entrance into Chicago put a stop to definit
e plans for the establish-

ment of a new Loop bank by interests with Whom
 he bad been associated.

By his association with the Central Trust Co., M
r. Thayer established

a connection between that organization and 
the two stock yards banks

and the Central Manufacturing District ins
titution in which he has re-

tained an interest.

Pursuant to a resolution of the Directors, stockholders of

the Equitable Trust Co. of Chicago, Chicago, at a special

meeting on July 16 will vote on a proposed increase in the

bank's capital from $250,000 to $350,000.

The Chicago "Journal of C- ommerce" on June 17 stated

that stockholders of the National Bank of the Republic,

Chicago, will receive a stock bonus of 3-35th of a share

for each share held and an extra cash dividend of approxi-

mately $5 a share, according to a statement by George

Woodruff, Vice-Chairman of the Board of Directors. The

stock bonus and extra cash dividend, payable to stock-

holders of record June 18, are in addition to the regular

quarterly dividend and arise from the consolidatio
n of the

Chicago Trust Co. with the National Bank of the Republic.

The paper mentioned adds that the re
gular quarterly

dividend, ordinarily due June 30, will also be paid to

stockholders of record June 18.

Samuel E. Knight, a Vice-President of the St
ate Bank

of Chicago, Chicago, and a lawyer i
n that city before

entering the banking field, died in Evanston,
 Ill., on June 15.

His death was attributed to heart disease
. Mr. Knight,

who was born in Deerfield, Ill., was gr
aduated from North

Central College at Naperville, Ill., in 1886 
and from the

law school of Northwestern University in
 1891. He was

a director of the Chicago Theological S
eminary and Chair-

man of its Finance Committee, and a m
ember of the Union

League Club, the Bankers' Club, and the 
Westmoreland

Country Club.

According to the Chicago "J- ournal of Commerce
" of June

15, formal opening of the Main State Bank 
of that city, a

new institution with combined capital and surplus of

$250,000, at 2654 West North Avenue, would 
take place on

that day. The officers of the new 
bank are Josef Rusnak,

President; L. Shirley Tark, Vice-President,
 and Emil Her-

zog, Vice-President and Cashier.

From the Chicago "Post" o- f June 3 it i
s learned that the

State Bank of Chicago, through its Vice
-President, Walter.

J. Cox, recently announced plans fo
r organizing a securities

company affiliate. The ability to handle 
share issues, rights

and debenture obligations is essent
ial to complete service

under present conditions, according to Mr
. Cox. The in-

stitution has been, the "Post" said, the most im
portant

banking institution (in Chicago) in the mortgage field 
and

has dominated the special assessment bond 
business but now

considers it essential to establish an agency of greater 
flexi-

bility due to the trend of corporate financing.

S. B. Way and R. B. Brown were elected Directors 
of the

First Wisconsin National Bank of Milwaukee at the mont
hly

meeting of its Board of Directors held June 13. An an-

nouncement by the bank says:
•S. B. Way is President of the Milwaukee Electric 

Railway & Light Co.,

and also of the Wisconsin Gas & Electric Co., the 
Wisconsin-Michigan Power

Co., and the Wisconsin Electric Power Co., and Mr. 
Brown is President

of the American Light & Traction Com
pany, the hundred million dollar

holding company which numbers among its subsidiaries the 
Milwaukee Gas

Light Company, the Detroit City Gas Company, th
e Madison Gas & Electric

Co., the San Antonio Public Service Company, an
d others. Mr. Brown is

President of the Milwaukee Gas Light Company, with whic
h he has been

associated for many years.

The two new Directors will also serve on the B
oards of the First Wisconsin

Trust Company and the First Wisconsin Comp
any, which fa the investment

unit of the First Wisconsin group.
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Acquisition of two Northwest banks, one at Vermilion,S. Dak., the other at Hebron, N. Dak., on June 13 by theFirst Bank Stock Investment Co., the new holding companyjointly owned by the First National Bank of Minneapolisand the First National Bank of St. Paul, was repoited

in the Minneapolis "Journal" of June 13. It appears, the
Vermilion bank—the First National Bank & Trust Co.—has just been formed by the consolidation of the Vermilion
National Bank and the First National Bank of Vermilion,
according to an announcement made June 13 by Paul J.
Leeman, President of the First Bank Stock Investment
Co. and a Vice-President of the First National Bank of
Minneapolis. The institution has a combined capital and
surplus of $150,000 and deposits considerably in excess of
$2,000,000. The First National Bank dates back to 1875,
while the Vermilion National Bank was founded in 1887.
M. L. Thompson, son of M. D. Thompson, a pioneer
South Dakotan and founder of the First National Bank of
Vermilion, will be Chairman of the Board of the enlargedbank, while C. H. Barrett, pioneer resident of Clay County,
S. Dak., and one of the organizers of the Vermilion National
Bank, will be President.
The First National Bank of Hebron, N. Dak., was

established in 1901. Capital, surplus and undivided profits
of the institution total $60,000 and deposits $650,000.
George H. Leick will continue as President and other
officers will retain their present connections with the institu-
tion under the new regime.

An Associated Associated Press dispatch from Kingsport, Tenn., on
June 13, printed in the Chattanooga "News" of the same day,stated that the Farmers' & Merchants' Bank of Kingsport
was in the hands of State bank examiners, following its fail-
ure to open for business on June 12. The examiners declined
to issue a statement until they had completed their examina-
tion, the dispatches said.

That depositors of the defunct People's Savings Bank of
Jackson, Tenn., which closed its doors in June 1925 had to
date received 85% of their claims and "it is believed that
another 10% dividend will be paid," were reported in the
following dispatch from Jackson on June 8, printed in the
Memphis "Appeal" of the next day:T. I. Taylor, liquidating agent of the defunct People's Savings Bank, iswinding up affairs of that institution and is offering for sale several piecesof property the bank still has on hand. The bank broke in 1925, when ashortage of $381,000 was discovered in the accounts of Thomas B. Carroll,Cashier.
Indictments of several parties followed and Carroll served two and one-half years in the penitentiary after pleading guilty to fraudulent breachof trust. Signers of the bond offered in an effort to keep the bank solventrecently paid $175,000 to Taylor and he in turn paid it to the depositors.The agent has paid depositors 85%. It is believed that another 10%dividend will be paid. .11r.4Ta,lor• said to-day he was anxious to wind upthe affairs of the bank within a few weeks.
Failure of the People's Savings Bank was noted in the

"Chronicle" of July 25 1925 (page 3423), and its affairsreferred to in subsequent issues.

A press dispatch from Rosedale, Miss., on June 13 printedIn the 'Jackson (Miss.) "News" of the same date, reportedthat the Rosedale National Bank was in the hands of Wil-
liam R. Young, Federal Bank Examiner, of Memphis, forliquidation, the institution not being able to obtain sufficientcredit to carry it over until fall when most of the notes duethe bank are payable. The institution is the successor tothe First National Bank of Rosedale, which closed in 1921.The dispatch goes on to say:
Payment of obligations incurred by the former bank has always been aburden, officers of the bank declare, but the affairs of the Rosedale NationalBank are better than at any time since its formatioa. It is believed thatdepositors will be paid in full.
The institution had on deposit at the time of its closing deposits of$70,000: $75,000 in bills payable; loans of $215.000; overdrafts of $4,500:buildings and fixtures valued at $11,000: bonds and securities listed at$43.950.
S. N. Season is President of the bank and Frank Paden. Cashier.

A. L. Jagoe has resigned as Active Vice-President of theFirst National Bank of Gulfport, Miss., effective June 29,and Percy A. Stillwell, Vice-President and Cashier of the
institution, has been elected as his successor, accordingto a press dispatch from Gulfport on June 15, appearingin the New Orleans "Times-Picayune" of the following
day. Mr. Jagoe will remain with the bank as a directorand will continue to reside in Gulfport. A resolution
expressing regret at his resignation was adopted by theBoard of Directors. Mr. Stillwell's appointment as Active
Yice-President. will take place at the forthcoming meetingof the directors, it was said. The dispatch furthermore
said in part:

Mr. Jagoe became Vice-President of the First National Bank in 1923,coming to Gulfport from Okalona, Miss. He was elected President ofthe Gulfport Chamber of Commerce in25 and was active in the negotia-tions which led to the establishment g the Edgewater Gulf Hotel, the.Hotel Markham and the Walcott and Campbell spinning mill in courseof erection.
Mr. Jagoe is President of the Iuka Guaranty Bank at Tuka and of theCommercial Bank & Trust Co. of Okolona, and is director in several otherbanks in north Mississippi. At the 1919 convention of the AmericanBankers Association he was re-elected a member of the executive com-mittee, a position which he has held since 1924.

The Orangeburg National Bank, Orangeburg, S. C., aninstitution capitalized at $200,000, was placed in voluntaryliquidation on June 10. The institution was absorbed bythe Edisto National Bank of the same place.
At a meeting of the Board of Directors of the HiberniaBank & Trust Co. of New Orleans, La., held on June 12, adividend of one and one quarter dollars (5%) per share wasdeclared on the new $25 par value capital stock of the bankfor the quarter ending June 30 1929. This dividend is pay-able on July 1 to stockholders of record June 24 1929, and

includes the dividend of the bank on its own stock and adividend on the common stock of the Hibernia Securities Co.,
which is held in trust for the bank's stockholders. At the
same meeting the directors declared the regular bonus to the
employees of the Bank & Securities Co. This bonus is basedon the length of employment and includes every member ofthe bank's staff.

The Brotherhood Co-Operative National Bank of Port-land, Ore., has changed its name to the Brotherhood Na-tional Bank of Portland.
The Midland Midland Bank, Ltd., of - London announces with regretthe retirement in consequence of ill health of Richard Rich-ards, Joint General Manager. H. Wrighton, formerly an

Assistant General Manager, has been appointed a Joint Gen-eral Manager. C. B. Allen and J. H. Parry, formerly Gen-eral Managers' Assistants, have been appointed Assistant
General Managers.

According to a cablegram - received by the Irving TrustCo. of New York, A. Moreno, Deputy Manager of the Over-
seas Branch of the Midland Bank, Ltd., of London, has
accepted a position as General Manager of the Bence Hispano
Americana of Madrid, Spain. He will assume his new duties
June 30.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Except for a brief setback during the early trading on

Thursday the trend of prices has been generally upward the
present week. Speculative interest centered around the rail-road shares during the forepart of the week, though the
public utility issues held a prominent position and gradually
replaced the former as the market leader, especially toward
the end of the week. Among the noteworthy features of theweek were the merger of the Chase National and National
Park banks with a capital $105,000,000 and combined re-
sources amounting to $1,700,000,000, the announcement bythe National City Company of the oversubscription of the
issue of $32,000,000 first mortgage 6% convertible bondsof the Lautars Nitrate Company, and the announcement by
J. P. Morgan & Co. of the formation of a $450,000,000
super-power system covering every important city in New
York State from Albany north and west, to be controlled bythe Niagara Hudson Power Corporation. The weekly re-
port of the Federal Reserve Bank made public after the
close of business on Thursday shows an expansion of $136,-
000,000 in brokers' loans in this district, extending the totalto $5,420,000,000 to date. Call money renewed at 7% on
Monday morning and remained pegged. at that rate during
the rest of the week.

Speculative interest was again attracted to the copperstocks during the two-hour session on Saturday, the tre-mendous activity in Anaconds carrying that stock for-ward nearly 6 points 'o 1123/2. The strength of these shareswas attributed in a large measure to the widely ci culatedrepo t that an annual cash rate of $7 will be voted at thenext meeting of the board. Greene-Cananea also movedahead and . egistered a similar gain. Kennecott was up
nearly 2 points as it closed at 86 and Cerro de Pasco, Andesand Calumet & Arizona reported gains ranging from 2 to5 points. Railroad stocks moved up with the leaders, NewHaven breaking into new high ground at 111/8. Norfolk& Western reached a new top around 219 and Baltimore &
Ohio sold at its highest since the rights were taken of *. Pere
Marquette, Southern Pacific, New York Central and Cana-

1
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dian Pacific also were strong. Food stocks were fairly 
firm,

Fleischman moving up about 3 points, followed by Post
um,

National Dairy Products and several other active sto
cks

in the group. Specialties were represented on the up-side

by Murray Corporation which closed with a two poin
t gain

at 98)/s.
Moderate strength characterized the early trading on M

on-

day, but profit taking in the last hour brought about some

recessions from the top prices of the day. Railroad stocks

moved to the front as market leaders, New York Central

heading the group with a brisk advance of more than 3 points

to 201, though it slipped back to 199 and clossed with a gain

of 13( points. Chesapeake & Ohio advanced 5 points to

221, Atchison sold up to 223 at its high for the day, and

Erie, Reading and Norfolk & Western made substantial

gains ranging from 1 to 5 points. New Haven sold up to

121 the best since before the war. Motor shares were un-

usually strong and active, General Motors shooting up 3

points to 747%, Chrysler moving ahead with a gain of over 2

points and Packard advancing to within a fraction of its

previous high. United States Steel, closed at 178 With a net

gain of 2% points. American Can moved ahead to 144%

at its top for the day, Consolidated Gas gained 3 points to

120, Westinghouse Electric bounded upward to 165 and

General Electric closed with a gain of 10 points on the day.

Allied Chemical & Dye was the spectacular feature and

established a gain of nearly 7 points.

On Tuesday public utilities were the outstanding strong

stocks, though considerable buoyancy was also apparent

in the railroad issues. The feature of the group was Ameri-

can Water Works which shot ahead and crossed 144, fol-

lowed by Standard Gas & Electric which moved above 116

and American Power & Light which gained five points to a

new high above 130. Public Service, National Power &

Light and Consolidated Gas were also active and strong.

The noteworthy stocks of the rails were New York Central,

New Haven, Kansas City Southern, Wabash and Nashville,

Chattanooga & St. Louis. General Electric and Westing-

house continued their advance and considerable new buying

was in evidence in the steel stocks, particularly Bethlehem.

On Wednesday public utility stocks were again in demand,

and, one of them, Brooklyn Union Gas forged ahead fully

10 points. National Power & Light reached its highest

since March and Standard Gas & Electric and Consolidated

Gas reached their highest peaks under their present form of

capitalization. Steel stocks were down and oil shares moved

quickly downward following the publication of a report that

crude and refined oils in storage showed an increase of four

million barrels for the month of May. Allis Chalmers con-

tinued its spectacular gyrations as it bounded forward six

points to a new high in all time. American Car & Foundry

crossed par and American Locomotive was in active demand

at higher prices.
Considerable irregularity was apparent in the early trading

on Thursday, though the general trend of prices was toward

higher levels. Public utilities again assumed the leadership

and a number of the industrials and specialties joined the

upward swing as the day advanced. The feature of the

trading was the strength of Public Service of New Jersey

which bounded forward to 10634, its high for the day and

closing at 105% with a net gain of 5% points. Brooklyn

Union Gas, Pacific Gas & Electric and Pacific Lighting also

were notably strong. National Dairy Products was the star

of the specialties group as it surged forward into new high

ground above 73, though it slipped back to 72 and closed

with a modest gain. Other stocks noteworthy for their

strength were Allis Chalmers which closed 11% points higher,

Atlas Powder which closed at 106 with a gain of snore than

6 points, Baldwin Locomotive which moved up 53% points,

Union Carbide & Carbon which improved about 4 points and

Detroit Edison which advanced about 5 points. Motor
stocks were represented on the upside by Marmon Motors
which gained over 3 points but General Motors and most of
the independents made little progress.

Utilities, copper shares and railroad issues were the strong
stocks on Friday and' except where profit taking came into
these shares there were many substantial gains recorded.

New York Central climbed to a new high for the year above
204. Atchison gained 3 points and Norfolk & Western was

up about 6 points. In the afternoon trading copper issues

were particularly active, Anaconda moving ahead to 115

and Greene-Cananea sold up to 160 at its top for the day.
Motor stooks improved and numerous gains ranging from 1

to 6 points were recorded at the close. Allied Chemical &

Dye made one of its spectacular jumps and registered a gain

of 19 points as it crossed 311. • Allis Chalmers moved i
nto

new high ground with a gain of 18 points and Comme
rcial

Solvents advanced 8 points to 211. Other stocks reaching

new tops included Youngstown Sheet & Tube, 
Columbia

Carbon, Air Reduction, Childs Company, Brooklyn 
Union

Gas and Union Carbide. The final tone was good.

TRANSACTIONS AT THE NEW YORK STO
CK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week En/ed June 21.
Stocks,

Number of
Shares,

Railroad.
eke..
Bonds.

Stale,
Municipal &
Foreign Bonds

Units/
States
Bonds.

Saturday 1,264,420 $3,026,000 $1,017,000 $454,750

Monday 3.207,760 8,308,000 2,246,000 415,000

Tuesday 3,344,220 8,045,500 1.933,000 346,500

Wednesday 3,056,930 8,573,500 2,312,000 309,000

Thursday 2,762,360 5,805,000 2.063,000 448,000

Friday 3.194,030 6,988,000 1,105,000 314,000

Total  16,829,720 240,746,000 $10,676,000 $2,287,250

Sales at
New York Stock

Exchange.

Week Ended -Tuns 21. Jan. 1 So June 21.

1929. 1928. 1929. 1928.

Stocks-No, of shares _ 16,829,720 11,416,190 516,539,410 395,731,448

Bonds.
Government bonds- - $2,287,250 $2,200,000 $60,666,800 $94,910,750

State and foreign bonds 10,676.000 14,042,000 294,365,650 426.390,765

Railroad Or misc. bonds 40,746,000 31,637,800 864.891,000 1,353,736,525

Total bonds 253,709,250 $47,879,800 $1,219,923,450 $1,875,038,040

DAILY TRANSACTIONS AT TH
E BOSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week.Ended
June 21 1922.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bandit/es.

Saturday  *24,019 $15,100 (169,981 $6,100 61,554 $15,000

Monday *34,525 16,000 a79,428 18,000 65,826 30,800

Tuesday *50,087 23,000 a104,196 6.000 67,917 35,100

Wednesday  *50,569 48,000 al19,265 3,100 8,581 27,000

Thursday *46,797 16,000 al48,460 14,500 7.352 24,600

Friday  42,370 11,000 a57,065 54,362 35,000

Total  248,367 $129,100 576.395 547.700 35,592 2167,500

Prey, week revised 250,521 2104,125 614,749 2113,400 20,644 893,800

* In addition sales of rights 
were: Saturday, 10 338; Monday, 32,433; Tuesday;

53,695: Wednesday, 41,397; Thu
rsday, 31,744.

a In addition, there were sold: 
Rights-Saturday. 12.800; Monday, 24,600:

Tuesday, 32,600; Wednesday, 23,400; 
Thursday. 13,600; Friday, 8,300. Warrants-

Saturday, 10,400: Monday, 2.100; T
uesday, 2,800; Wednesday, 5,300; Thursday,

5,900; Friday, 300.

b In addition there were sold:
 Rights-Saturday, 6; Monday, 8; Tuesday

, 8:

Friday, 26. Warrants-Thursday, 100. Scrip-Thursday, 14-20.

COURSE OF BANK CLEARINGS.

Bank clearings will show a satisfactory increa
se the present

week. Preliminary figures compiled b
y us, based upon

telegraphic advices from the chief cities of the
 country,

indicate that for the week ended to-day (Sat
urday, June 22)

bank exchanges for all the cities of the Uni
ted States from

which it is possible to obtain weekly return
s will be 10.8%

larger than for the corresponding week last 
year. The total

stands at $13,049,789,217, against $11,7
79,864,229 for the

same week in 1928. At this centre there i
s a gain for the

five days ended Friday of 14.2%. Our 
comparative sum-

mary for the week follows:

Cleartnas--Refurns by Telegraph.
Week Ended June 22.

1929. 1928.
Per
Cent.

New York 
27,020,000,006 86,146,000.000 +14.2

Chicago 
529,322.195 572,789,118 -7.6

Philadelphia 
523,000,000 562,000,000 -6.9

Boston 
399,000,000 373.000,000 +7.0

Kansas City 
126,687.344 114,603,589 +10.5

St. Louis
129,700,000 124,500,000 +4.2

San Francisco 
195,608,000 220,695.000 -11.4

Los Angeles 
180.246,000 204,959.000 -12.0

Pittsburgh 
175,523,015 156.559,955 +12.1

Detroit 
208.526,888 188,635.798 +10.6

Cleveland 
147,514,576 119.027,492 +23.9

Baltimore 
100,778,517 90,181,616 +11.7

New Orleans 
45,359,283 55,746,569 -18.7

Thirteen cities, 5 days 
$9,781.265,818 28,928,698,137 +9.5

Other cities, 5 days 
1,093,558,530 1.037,517,370 +5.4

Total all cities. 5 days 
510.874.824,248 59,966.215,507 +9.1

All cities, 1 day 
2,174,964,869 1,813,648,722 +19.9

el* anti /00 917 *11 770 SRI 920 4.10 A

Complete and exact details for the week covered
 by the

foregoing will appear in our issue of next week. W
e 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 co
mplete

results for the week previous-the week ended June 
15. For

that week there is a decrease of 15.8%, the 1929
 aggregate

of clearings for the whole country bein
g $11,611,228,367,

against $13,797,688,035 in the same week of 1928.
 Outside

of this city, there is a decrease of 7.9%,
 the bank exchanges

at this centre having recorded a loss of 
20.0%. We group

the cities now according to the Fede
ral Reserve Districts
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in which they are located, and from this it appears that in
the New York Reserve District (incl. this city) clearings have
fallen off 19.5%, in the Boston Reserve District 5.2%, and
in the Philadelphia Reserve District 7.7%. In the Cleveland
Reserve District the total has increased 2.7%, but in the
Richmond Reserve District there is a decrease of 15.7%
and in the Atlanta Reserve District of 3.2%. In the Chi-
cago Reserve District the falling off is 11.7%, in the St.
Louis Reserve District 9.8%, and in the Minneapolis Re-
serve District 4.8%. In the Dallas Reserve District there
is slight improvement, namely 1.2% and in the Kansas
City Reserve District only 0.3%, while in the San Francisco
Reserve District falls 18.9% behind.
In the fo'lowing we furnish a summary by Federal Reservedistricts:

SUMMARY OF BANK CLEARINGS.

Week End. June 15 1929. 1929. 1928.
Inc.or
Dec. 1927. 1926.

Federal Reserve Diets. S $ % $ $let Boston_ _ _12 cities 528162,366 557,101,043 -5.2 570,136,337 535,384,8302nd New York _11 " 7,381,457,445 9,164,114,070 -19.5 6,494,375,174 5,986,0543803rd Philadel la_ 10 " 613,118,849 663,968,188 -7.7 603,932,151 639,510,6904th Cleveland__ 8 " 490,135,494 477,263,102 +2.7 493,115,365 440,487,2865th Richmond . 6 " 176,082,792 208,812,190 -15.7 206,984,345 229,489,9935th Atlanta_ ._.13 " 182,600,471 188,534,716 -3.2 204,644,733 212,322,8257th Chicago _ _.20 " 978,162,436 1,107,933,401 -11.7 1,065,771,003 1,035,591,15980 St. Louis 8 " 215,130,134 238,568,522 -9.8 247,305,532 246,538,8338th Minneapolis 7 " 134,011,485 140,723,781 -4.8 131,082,559 131,702,49610th KansasCity 12 " 239,357,165 238,730,277 +0.3 242,890,618 250,117,63511111 Dallas  5 " 74,408,967 73,497,385 +1.2 71,790,945 76,918,16012th San Fran_ _17 ' 598,600,763 738,441,360 -18.9 572,876,925 572,379,129
Total 129 cities 11,611,228,367 13,797,688,005 -15.8 10,904,905,687 10,356,495,216Outside N. Y. City 4,403,711,915 4,779,703,393 -7.9 4,554,963,475 4,510,519,519

Canada 81 cities 482.174.964 4439.208 048 -1.4 377.629.633 350.801.609

We now add our detailed statement, showing last week'figures for.each city separately, for the four years:

ITearings at Week Ended June 15.

1929. 1928.
Inc. or
Dec. 1927. 1926.

First Federal Reserve Dist net-BostonMe.-Bangor.... 655,377 633,174 + 3.5 762,566 657,065Portland 3,889,165 3,705,637 + 5.0 3,861,586 4,251,892Mass-Boston. _ 969,256,398 491,000,000 -5.9 513,000,000 478,000,000Fall River.... 1,559.775 1,446,883 +7.8 2,214,668 2,031,518Lowell 1,353.506 1,238,577 +9.3 1,373,384 1,189,335New Bedford.. 1,514,360 1,153,112 + 31.3 1,316,826 1,279,776Springfield _ _ _ 5,704,016 5,506,382 +3.8 5,320,362 6,109.209Worcester 4.087.410 4,211,594 -2.9 3,877,758 3,884,935Conn.-Hartford 18,900,262 18,635,505 +1.4 [15,337,114 16,065,509New Haven_ 8,628,438 9,546,962 -9.6 7,587,300 7,328,045R.I.-Providence 16,811,400 19,208,900 -12.5 14,750.700 13,868,100N. H.-Manche'r 802,259 814.817 -1.5 728,983 719.446
Total (12 cities) 528,162,366 557,101,043 -5.2 570.136.337 535,384,830
Second Feder al Reserve D!strict-New York.N. Y.-Albany- - 6,218,186 -1.8 6,067,945 8,103,257Binghamton_ _ 1,763,600 1.579. +11.7 1,227,000 1,070,900Buffalo 65,302,700 62,031,965 +5.3 59.772.884 56,735,281Elmira 1,432,745 I 1,213,715 +18.0 1,195,769 1,093,876Jamestown.... 1,618,915 1,416,464 +14.2 1,556,995 1,656,865New York_ _ _ 7,217,516,452 9,017,984,642 -20.0 6,349,922,212 5,845,975,697Rochester 15,984,325 17.896,849 -10.7 14,269,291 13,610,211Syracuse 7,978,318 7,669,818 +4.0 6,522,541 5,829,646Conn.-Stamford 5,021,908 3,671,206 +36.8 3,873,443 4,181.336N. J.-Montclair 987,661 1,000,783 -9.4 1,061,299 1,199,118Northern N. J. 57,747,686 43,390.758 +33.2 48,905,795 46,597.993
Total (11 cities) 7,381,457,445 9,164,114,070 -19.5 6,494,375,174 5,986,054,180
Third Federal Reserve Dist rict-Philad elphiaPa.-Altoona.. ._ 1,541,055 1,405,316 +9.7 1,651,223 1,621,855Bethlehem_ _  5,405,855 5,019,828 +7.7 4.615,549 4,612,072Chester 1,326,332 1,398,268 -5.1 1,383,754 1,395,627Lancaster 2,358,657 2,173,806 +8.5 2,118,930 2,028,361Philadelphia 581,000,000 625,000,000 -7.0 571,000,000 608,000,000Reading 4,917,446 5,019,738 -2.0 4,360,937 4,427,156Scranton 6,386,731 7,506,178 -14.9 6,428,480 6,350,351Wilkes-Barre_. 3,486,274 5,695.952 --38.8 3,947,817 4,588,361York 2.245,499 2,540,297 -11.6 1,976,389 1,964.866N. J.-Trenton.. 4.451,000 8,208,804 -45.8 6,449,072 6,522,041
Total (10 cities) 613,118,849 663,968,188 -7.7 803,932,151 639,510,690
Fourth Feder al Reserve D strict-Clev eland.

Oh10-Akron 8.811,000 7,885,000 +11.7 7.921,000 7,103,000Canton 6,495,387 5,342,315 +21.6 5,366,859 4,440.599Cincinnati__ _ _ 76,450,346 86,773,508 -11.9 85,514,196 83.316,082Cleveland 172,835,609 151,776,606 +13.7 153,937,991 137,564,200Columbus 19.950,700 20,335.300 -1.9 19,185,200 18,868,300Mansfield 2,070,734 2,272,722 -9.9 2,596,449 2,393,199Youngstown _ 7,497,470 7,030,193 +6.6 6,495,580 6,489,268Pa.-Pittsburgh _ 196,224,248 195,847,458 +0.2 212,148,090 182,312,638
Total (8 cities)_ 490.135,494 477,263,102 +2.7 493,115,365 440,487,288
Fifth Federal Reserve Dist net-Richesond-

W.Va.-HunVg'n 1,155,658 1,442,987 -19.9 1,364,489 1,516,867VS.-Norfolk_  4,782,926 5,786,512 -17.3 5,847,627 8,690,548Richmond  40,971,000 45,253.000 -9.5 47,869,000 49,487,000B. C.-Charleston *2,600,000 *2.500,000 +4.0 2,444,876 2,550,642Md.-Baltimore _ 96,191,264 123,674,839 -22.2 120,880,048 135,685,091D.C.-Washing'n 30,381,944 30,154,852 +0.8 28,578.305 31,559,845
Total (6 cities) - 178,082,792 208,812,190 -15.7 206,984,345 229,489,993
Sixth Federal Reserve Dist rict-Atlant a-

Tenn.Knoxville_ _ *4,000,000 3,884,661 +3.0 *4,000,000 3,882,725Nashville 27.322,262 24,439,047 +11.8 24,777,029 23,711,670Georgia-Atlanta 53,191,663 50,566,529 +5.2 59,905,929 59,630,967Augusta 1,993.763 1,679,334 +18.7 1,874,445 1,833,501Macon 1,668.230 2,297,520 -27.4 1,929,143 1,880,453Fla.-Jack'nville,
Miami 

15,168,793
2.630,000

17,710,974
2,682,000

-14.4
-1.9

20.453,635
4,493,026

30,884,268
11,298,638Ala.-BIrming'm. 24,767.053 26,541,509 -6.7 25,571,372 24,480,576Mobile 1,859,947 *1,700,000 +9.4 1,690,246 2,204,864Miss.-Jackson_ 2,222,424 2,556.000 -13.1 1,795,424 1,596,000Vicksburg 317.921 382.732 -16.9 609.444 352,635La.-New Orleans 47,460,415 54,094,410 -12.3 67,625,040 50,766,520

Total (12 cities) 182,600.471 188,534,716 -3.2 204,644,733 212,322,825

Ckarings at-

Seventh Fade
Mich.-AdrLan _
Ann Arbor_ _ _
Detroit 
Grand Rapids
Lansing 

Ind.-Ft. Wayn
Indianapolis..
South Bend _ _
Terre Haute..

Wis.-Milwauk
Iowa-Cad. Rap
Des Moines..
Sioux City.- _
Waterloo 

Ill.-Bloomingto
Chicago 
Decatur 
Peoria 
Rockford 
Springfield...

Total (20 cities

Eighth Feder
Ind.-Evansville
Mo.-St. Louis_
Ky .-Loulsville.
Owensboro - _ _

Tenn.- Memph
Ark.-Little Roc
Ill.-Jacksonville
Quincy 

Total (8 cities)

Ninth Faders
Minn.-Duluth-
Minneapolls_ -
St. Paul 

N. Dak.-Fargo
S.D.-Aberdeen
Mont.-Billings
Helena 

Total (7 cities)

Tenth Faders
Neb.-Fremont 
Hastings 
Lincoln 
Omaha 

Hans .-Topeka-
Wichita 

Mo.-Kan. City
St. Joseph. - -

Okla.-Okla. Cit
Colo.-Col. Spgs
Pueblo 

Total (12 cities)

Eleventh Fed
Texas-Austin--

Dallas 
Fort Worth. - -
Galveston 

La -Shreveport.

Total (5 clties)_

Twelfth Feder
Wash.-Seattle - -
Spokane 
Yakima 

Ore.-Portland _ -
Utah-S. L. City
Calif .-Fresno_
Long Beach_  
Los Angeles... 
Oakland
Pasadena 
Sacramento. - -
San Diego_ _ -
San Francisco 
San Jose 
Santa Barbara_
Santa Monica. 
Stockton

Total (17 cities)
Grand total (128

Cities) 

Outside NewYork

Week Ended June 15.

1929. 1928.
Inc. or
Dec. 1927. 1928.

i $ % $ $r al Reserve D istrict -Chiago-
. 113,219. 254,893 +22.9 318,183 301,083. 935,056 1,066,779 -12.4 1,238.130 1.058,105219,509,497 221,374,198 -0.8 210.153,922 203,710.015. 6,810,743 9,007,183 -24.4 9,311,696 8,573,0263,800,000 3,321,614 +14.4 2,757,489 2,824,000, 4,869,929 3,729,947 +30.5 3.155,361 3,546,829. 26,144,000 24,328,000 +7.5 24,305,000 21,920,000. 2,832,646 3,241,800 -12.6 3,143,300 3,039,700. 5,078,690 4,559,720 +11.4 5,135,827 4,746,154: 38,717,994 48,840.081 -20.7 47,665,262 45,713,109• 3,311,098 2,984,296 +10.9 3,074,657 2,784,070• 11,051,091 10,225,390 +8.1 10,493,705 10,899,010. 7,071,474 7,589,140 -6.8 6,265,996 7,331.0711,665,788 1,455,709 +14.4 1,359,409 1,564,453i 1,906,145 1,665,465 +14.5 1,644,287 1,880,448• 629,312,884 737,903.002 -14.7 722,499,551 703,069,0441,710,238 1,439,213 +18.8 1,451,424 1,322,4076,131,166 6,019,429 +1.9 5,149,856 5,403,400• 4,276,904 4,026.376 +6.2 3,926,619 3,275,022• 2,713,874 2,912,053 -6.8 2,723,329 2,630,213

978,162,436 1,107,933,401 -11.7 1.065,771,003 1,015,591,159
I I Reserve Dig trict-St.Lo uls--

5,092,144 6,677,441 -23.7 9,644,641 6,283,533• 133,900,000 153,800,000 -12.9 159,600,000 164,600,000• 39,210,291 42,455,194 -7.6 39,936.468 39,048,110• 379,719 364.247 +4.2 319,408 304,84920,909,364 19,284,680 +8.4 21,608,634 21,120,83213,747,806 14,107,045 -2.5 14,339.181 13,265.643405,494 348,170 +16.4 328.827 359,3981,485,316 1,531,745 -3.0 1,528,372 1,554,468

215,130,134 238,568,522 -9.8 247,305,532 246,536,833
Reserve DM Wet -Minn capons-

9,604,418 10,365,759 -7.3 8,908,328 7,955.62189,557,386 87,132,347 +2.8 81,067,143 82,125,89527,000,585 35,365,572 -23.7 34,041,698 34,888,1572,366.079 2,217,218 +6.7 2,082,773 1,788,0881,345,876 1,377,057 -2.3 1,335,382 1,523,424652,427 678.828 -3.9 533,235 517,1363,484,714 3,587,000 -2.8 3,114,000 2,904,175
134,011,485 140,723,781 -4.8 131,082,559 131,702,496

I Reserve Dl.trict - Kens as City-
442,485 398.427 +11.1 418,318 434,991• 746,692 700,651 +6.6 404,233 485,039• 3,828,561 4,918,949 -22.2 4,744,641 5,346.65545,530,584 47,140,861 -3.4 41,724,988 43,091,414• 3,170.037 3,805,492 -16.7 3,075,524 3.241,6708,542,689 8,923,858 -4.3 8,183,949 8,440,000137,584,227 134,553,192 +2.3 148,234,766 148,911,9637,233,571 7,161,830 +1.0 6,268.436 7,981,81728,917,108 27,911,300 +3.6 26,990,049 29,652,9221,594,895 1.602,201 -0.5 1,482,384 1,314,6211,766,336 1,613,514 +9.5 1,363,330 1,216.543

239,357,165 238,730,277 +0.3 242,890,618 250,117,635

rat Reserve District-Da Ilas-
1,828,539 1,770,570 +3.3 1,396,285 1,632,44349,902,195 50,291,316 -0.8 47,133,711 47,095,13213,941,563 11,908,356 +17.1 11,611,410 12,387,5073,924,495 3,910,000 +0.4 6,774,000 10,388,0004,812,175 5,617,143 -14.3 4,875,539 5,455,078

74,408.967 73,497,385 +1.2 71,790.945 76,958,160

al Reserve D strict -San Franc'sco-
55,326,672 57.965,524 -4.6 49,002.418 47,045,962
13,004,000 14,040,000 -1.0 13,229,000 12,526,000
1,563.548 1,420,162 +10.1 1,393.057 1,653,240

40,375,561 42,983,204 -6.1- 38,744.287 42,735,231
19,588,373 18,212,153 +7.6 17,433,998 18,078,720
3,490,160 4,025,881 -13.3 3,653,646 3,894.077
9464,217 8.904,425 +6.3 7,473,076 7,299,525

205,893,000 *245,000,000 -16.0 197,058,000 183,707,00017,905,190 23,939,123 -25.2 19,654,559 21,781,176
7A25,657 7,474.200 -0.6 7,518,928 7,264,1729,161,215 7,062,201 +29.7 7,643,340 7,984,4976,541,225 6,833,522 -4.3 5,616,335 6,341,711197,474,135 290,118,000 -31.9 195,204,000 201,735,051
3,057,290 3,487,010 -12.3 2,328,671 2,755,0002,276,729 1,774,392 +28.3 1,571,025 1,507,876
2,535,491 2,747,263 -7.3 2,626,985 2,994,291
2,618,300 2,454,300 +6.7 2,725,600 3,077.600

598,600,763 738,441,360 -18.9 572,876,925 572,379,129

11611228,367 13797688,035 -15.8 10904905,687 10356495,216

4,403,711,915 4,779,703,393 -7.9 4,554,983,475 4,510,519,519

Clearings at
Week Ended June 13.

1929. 1928.
Inc. or
Dec. 1927. 1926.
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 II % S SMontreal 164,959,898 -0.7 123,818.133 116,487,797Toronto 160,665,296 -2.6 122,746,759 100,919,042Winnipeg 60,243.026 -8.3 44,909,825 52,671,746Vancouver 20,189,006 +12.8 17,615,029 17,967,436Ottawa 9,286,309 -8.5 7,517,964 7,263,998Quebec 7,585,044 -5.6 7,134,180 5,255,288Halifax 3,989,342 +7.5 3,098,027 2,669,813Hamilton 7,397,690 -8.9 6,102,945 5,996,240Calgary 10.788,841 -3.8 8,595,197 5,620,316St. John 3,437,061 +1.8 2,715.462 3,103,583Victoria  • 2,523,355 +20.2 2,300.036 2,542,766London 3,738,287 -10.1 3,511,104 3,316,438Edmonton 6.476,836 +22.4 4,833.072 4,415,864Regina 5,670,657 -1.6 4,018,280 4,101,830Brandon 737,581 -11.1 514,811 564,012Lethbridge 675,731 -3.8 465,367 503,697Saskatoon 2,538,717 +2.1 1,905,547 1,765,144Moose Jaw 1,275,557 -2.4 1,159,162 1,138,885Brantford 1,535,128 -1.8 1,096,768 1,217,823Fort William_ 1,462,371 -93.7 1,020,115 928,180-_ -
New Westminster 837,897 +12.7 838.657 763,072Medicine Hat._ 463,341 +1.2 321,409 252,853Peterborough 942,764 +7.1 871,634 706.647Sherbrooke 1,024,167 -0.7 954,346 953,502Kitchener 1,512,281 +17.5 1,151,064 911,214Windsor 5,271,036 +44.1 4,899,287 5,343,131Prince Albert_ 483,222 -6.8 400,450 364,595_ _ _
Moncton 967,800 +9.0 841,817 786.734Kingston 1,016,543 -19.0 788,768 755,101Chatham 807.819 -7.3 709,429 804,870Sarnia 705.635 +25.7 774.987 704,992
Tetalfainfflaa) AR9 17A (IAA Aila 9114 Ade --I A 277 R90 A51 mu Rat ROO

• Estimated.
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NEW YORK CURB EXCHANGE.

Trading in public utility issues was the feature of the Curb

Exchange this week with prices in general higher for these

issues. The new merger issue, the Niagara & Hudson Power

was introduced to trading and the corn. advancing from

253i to 25yi, dropped to 22 and closed to-day at 22%. The

three companies involved in this merger also displayed

weakness. The Buff. Niagara & East Pow. corn. fell from

112 to 94, the Mohawk & Hudson Power weakened from

99% to 85% and the Northeastern Power from 7334 to 63.

The latter closed to-day at 633. Amer. Gas & Elec. corn.

sold up from 1769 to 199%, fell back to 184 and closed

to-day at 190. Amer. Light & Tract., corn. gained some

38 points to 281. Central States Elec., com, rose from

1103. to 140. The 6% convertible pref. . moved up from

188 to 238. Columbus Elec. & Power jumped from 71%

to 92% and reacted finally to 88. Consol. Gas El. L. &

Pow. Balt, improved from 1083 to 160, but dropped back

to 1273,I. Elec. Bond & Share, corn, advanced from 103%

to 112% and ends the week at 109k. Electric Investors

after early loss from 15334 to 136 ran up to 191)4, the close

to-day being at 190. Long Island Lighting corn. sold up

from 62 to 803. and at 77 finally. Penn Ohio Edison, corn.

broke from 106% to 93 and sold finally at 95%, Southeastern

Power & Light, com, declined from 138 to 124 the final

figure to-day being 125. The industrial and miscellaneous

list show considerable irregularity with changes for most

part small. A few industrial issues show marked changes.

Gt. Atl. & Pacific Tea non-vot. corn. advanced from 363 to

395 and reacted finally to 38934. Libby Owens Sheet
Glass com, sold up from 10 to 20234 and at 1983 finally,

Oils were irregular.
A complete record of Curb Exchange transactions will be

found on page 4139.
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET.

Week Ended
June 21.

Stocks
(No. Shares) Rights.

Bonds (Par Value).

Domestic.
Foreign

Government

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

1,287,900
1,552.400
1,949,300
1,702,500
1,811,700
1,488,300

198,230
175.275
150,315
253,500
126.775
160,400

$852,000
1.009,000
980,000

1,101,000
974,000

1,121,000

$102,000
136,000
192,000
282,000
220,000
174.000

10,092,100 $1,064,495 $6,037,000 $1,106,000

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
June 5 1929:

GOLD.
The Bank of England gold reserve against notes amounted to E162,467.271

on the 29th ultimo (as compared with E161,990,492 on the previous Wednes-

day), and represents an increase of £8,560,956 since the 29th April 1925-

when an effective gold standard was resumed.
Gold from South Africa to the value of £853,000 was offered in the open

market yesterday. The requirements for home and Continental trade
absorbed £45,000 and E20,000 was taken for India. The Bank of England
secured £279,000 and the balance of about /500,000 was acquired for a
destination not disclosed. Although both the U. S. A. and German ex-

changes remain favorable to the export of gold to those countries, no
enquiry from either quarter was forthcoming yesterday for the gold in the
open market. To-day, however, there has been a withdrawal of gold from
the Bank of England for shipment to New York, as indicated in the figures

below. This constitutes the first appreciable withdrawal of bar gold since
Feb. 6 last.
The following movements of gold to and from the Bank of England have
een announced, showing a net influx of £494,107 during the week under

review:
May 30. May 31. June 1. June 3. June 4. June 5.

Received    £4,330  
Withdrawn  £13,671 13,739   

£500,000 £278,800 
3.431  

1258,182 

The receipts on the 3d and 4th inst. were in sovereigns and bar gold re-
spectively from South Africa. The withdrawals were all in bar gold,
about £250,000 of the amount taken to-day being for shipment to Now York.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 27th ult. to mid-day on the 3d Inst.:17.171
Imports. Exports.

British South Africa au 121 Germany 
,British West Africa 

Other countries  
41,309 Netherlands  13 369
2,270 Belgium 20.465

France  18,605
18,785
68,477
23,593

969

Switzerland 
Egypt
British India 
Other countries 

£607,700 .£181,434
The Southern Rhodesian gold output for the month of April last amounted

to 48,210 ounces as compared with 47,388 ounces for March 1929 and 48.549
ounces for April 1928.

SILVER.
Supplies have continued to be freely offered in the London market, but

in spite of the falling prices silver has had little attraction for buyers.
Advices from Shanghai have indicated further falls in the tael exchange
and Bombay prices have moved sharply downward in conformity. The
Indian Bazaars have secured silver for shipment by this week's steamer.
which is due to arrive in Bombay in time for the June settlement, but
Bazaar operators have in some cases made forward sales against their cash
purchases, a potential steadying influence being therefore to some extent
discounted.

China has both bought and sold but America has been a r
eady seller and

quotations moved rapidly downwards, yesterday's prices b
eing fixed at 244.

and 24 1-I6d. for cash and two months' delivery
 respectively: the cash

price was the lowest recorded since Oct. 27 1915, and at 
that time forward

delivery was not quoted. The quotation of 24 1
-16d. for two months'

delivery, however, was fixed as recently in compari
son as Oct. 19 1926.

The following were the United Kingdom imports a
nd exports of silver

registered from mid-day on the 27th ult, to mid
-day on the 3d inst.:

Imports. Exports.

United States of America__ £94,793 Egypt £18,888

Mexico  9,000 British India  31.328

Other countries  9,514 Other countries  13,880

£113,307 £64.096

INDIAN CURRENCY RETURNS.

(in lacs of rupees) May 31. May 22. May 15.

Notes in circulation  18416 18304 18283

Silver coin and bullion in India  9957 9861 9840

Silver coin and bullion out of India 

Gold coin and bullion in India  3222 5§5 5iii
Gold coin and bullion out of India 
Securities (Indian Government)  4323 4323 4525
Securities (British Government)  914 898 898

The stock in Shanghai on the 31st ult. 
consisted of about 77,400,000

ounces in sycee, 128,000,000 dollars and 5.540 
silver bars, as compared with

about 76.600,000 ounces in sycee, 128,000,000 
dollars and 4,640 silver bars

on the 25th ult.
Statistics for the month of May last are appended:

-Bar Silver per Oz. Std.- Bar Gold
Cash. 2 Mos. Per Oz. Fine.

Highest price 253id. 259-16d. 84s. 1134d.

Lowest price 24 9-16d. 2454d. 84s. 1034d.

Average price 25.0864. 25.101d. 84s. 11.356

Quotations during the week:
-Bar Silver per Oz. Std:- Bar Gold.

Cash. 2 Mos. Per Oz. Fine,

May 30 2454d. 24 11464. 848. 1134cl.

May 31 24 9-16d. 2434d. 84s. 11344.

June 1 2454d. 247-16d. 84s. 11344.

June 3 243-164. 243cl. 848. 1134d.

June 4 24d. 24 1-164. 84s. lid.

June 5 24d. 24 I-16d. 84s. 1154d.

Average 24.291d. 24.354d. 845. 11.41

The silver quotations to-day for cash 
and two months' delivery are re-

spectively %d. and 9-164. below those fixed a
 week ago.

ENGLISH FINANCIAL MARKETS-PER CABLE.

The daily closing quotations for securities, &c., at Londo
n,

as reported by cable, have been as follows the past week:
June 15. June 17. June 18. June 19. June 20. June 21.

Saturday. Mondqy. Tuesday. Wednesday Thursday. Friday.

24 7-16 2434 247-16 247-16 2434
Silver. per oz.d. 2435

Gold, p. fine os. 84.1134 84.1134 84.1134 84.1134 84.1134 84.1134

Consols, 2 H%- ---- 549-16 5439 ' 547-16 543.4 54 9-16 -

British 58 ..... ---- 101H 10134 101 101 101

British 4349--- ---- 953i 9534 9534 9534 9534

French Rentes
(In Paris)-fr. ---- 73.80 74.30 74.80 75.10

French War L'n
(in Paris)_fr. ____
The price of silver in New York on the same days has been:

Silver in N. Y., per oz. (cts.):

Foreign  5254 5251 53 5254 5254 5234

101.50 101.45 101.90 101.95 102

Treasury Money Holdings.

The following compilation, made up from the daily Go
v-

ernment statements, shows the money holdings of the 
Treas-

ury at the beginning of business on the first of March, April,

May and June 1929:

Holdings is U.S. Treasury

Net gold coin and bullion_
Net silver coin and bullion
Net United States notes. 
Netnational bank notes-.
Net Federal Reserve notes
Net Fed I Res. bank notes
Net subsidiary silver 
Minor coin, ero 

Total cash in Treasury_
Less gold reserve fund 

Cash balance In Trees y
Dep. In spec I depositories,
acct. Treasury bonds,
Treasury notes and cer-
tificates of indebtedness

Dep. In Fed I Res. bank 
Dep. In national banks:
To credit Treas. U. S. _
To credit dish. officers.

Cash in Philippine Islands
Deposits In foreign depts_
Dep. In Fed I Land banks

Net cash In Treasury
and In banks 

Deduct current liabilities_

Available cash balance_

Mex. 1 1929. April 1 1929. May 1 1929. June 1 1929.

$ $ $ $
321,779,639 332,396,036 345,561.223 340.081,025

21.871,510 9,892,749 9,710,003 24,988,234

3,248.636 2,249,045 2,523,329 3,967.113
19,329.090 12,895.812 9,794,791 10,263,225

899,635 1.158.905 1,146.835 1,068.970
123.081 161.123 11,363 43,160

2.264,383 2,658,283 3,258.969 3.381,359

3,824,073 4,265,796 4.557.773 4,456,243

373,340,047 365,677,749 376,564,291'1'388,249.329

156.039,088 156.039,088 156.039.038 156,039,088

217,300.959 209,638.661 220.525,203 232.210,241

49.964,000 408,341,000 198,013,000 117,316,000
26.755.668 36,155,193 34,261,690 32,986,033

8.144,046 7,575.397 8,974,221 7,451.822
17,838,946 19,987.809 18,895,956 18,211,589
1,096.209 212,422 921,099 1.384,954
314.224 544,334 474.562 455.985

321.414,052 682,454,816 482,065.731 410,016,624

247,567.909 254,647,581 256.897.168 271,789,017

010 OA! IA 0 AO', ort7 nit 99t 152 FA1 172 997 NW

• Includes June 1 $6,792,194 sliver bullion and 
82,480.749 minor, &o., coin net

included in statement "Stock of Money."

Treasury Cash and Current Liabilities.

The cash holdings of the Government as the items stood

May 31 1929 are set out in the following. The figures are

taken entirely from the daily statement of the United States

Treasury as of May 31 1929.
CURRENT ASSETS AND LIABILITIES.

GOLD.

Aug.- LialAntin-

Gold coin  734,988,081.45 Gold Mts. outstanding_ _1,412,254
,049 00

Gold bullion-  2.523,870,271.46 Gold fund, F. R. Board
(Act of Dec. 23 1913,
as amended June 21
1917) 1,506,523,279.40

Gold reserve 156,039,0S8 03
Gold in general fund___ 184,041,936 48

Total 3,258,858.352.91 Total 3,258,858.352.91

Note.-Reserve against 3346,681,016 o U. S
. notes and $1,286,050 of Treasury

notes of 1890 outstanding. Treasury notes of 1890 are also secured by sliver dollars

in the TreasurY •
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SILVER DOLLARS.

Assets-
Silver dollars 488,153,118.00 Silver ars. outstanding.. 468,671,028.00

Treasury notes of 1890
outstanding 1,286.050.00

Silver dollars In geoid- 18,196,040.00

Total 486,153,118.00 Total 486,153,118.00

GENERAL FUND.
Ands- Liabilities-Gold (see above) 184,041,936.48 Treaaurer's checks out-Silver dollars (see above) 18,196,040.00 standing 3,633.177.18United States notes.,.... 3.967,113.00 Devoe. of Govt. officers:FederalReserve notes__ 1,068,970.00 Post Office Dept 24,564.25Fed. Res. bank notes.. 43,160.00 Bd. of trustees, PostalNational bank notes-- 10,263,225.50 Savings System-Subsid. silver coin 3,381,359.0g 5% reserve, lawfulMinor coin 2,480,748.91 money 7,504,853.23Silver bullion 6,792,194.07 Other deposits 340,119.30

Unclassifled-Collec- Postmasters, clerks oftions. ate 1,975,494.36 courts, disbursing of-Deposits in F. R. banks 32,986,033.60 ficers, &a 61,561,669.51Deposits in special de- Deposits for:
positaries account of Redemption of F. R.sales of ctfs. of indebt_ 117,316,000.00 notes (5% fund,gold) 169,893,398.57Deposits in foreign dep.: Redemption of nat'lTo credit Treas. U. S_ 76,103.96 bank notes (5% fund.To credit other Gov- lawful money) 29,245,907.14ernment officers_ _ _

Deposit in nat I banks:
379,881.17 Retirement of add.]

circulating notes, ActTo credit Treas. U. S. 7,451,821.74 May 30 1908 1,950.00To credit other Gov-
ernment officers _ _ 18,211,588.77

Uncollected items, ex-changes. Ac 2,583.579.86Dep.in Philippine Treas.
271,789,017.04To credit Treas. U. S. 1,384,933 62

Net balance 138,227,607.22

Total 410,016,624 26 Total 410,016,624.26

Note.-The amount to the credit of disbursing officers and agencies to-day was
*342,995,795.20.
Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for theretirement of outstanding national bank and Federal Reserve bank notes are paidinto the Treasury as miscellaneous receipts, and these obligations are made, underthe Acts mentioned, a part of the public debt. The amount of such obligationsto-day was $43,360,912.
$611,375 in Federal Reserve notes and $10,167,442 in national bank notes are inthe Treasury in process of redemption and are charges against the deposits for therespective 5% redemption funds.

Preliminary Debt Statement of the United States
May 31 1929.

The preliminary statement of the public debt of the
United States May 311929, as made upon the basis of the
daily Treasury statement, is as follows:
Bonds-

Consols of 1930 $599,724,050.00Panama's of 1918-36 48,954,180.00Panama's of 1918-38 25,947.400 00Panama's of 1961 49,800,000.00Conversion bonds 28,894,500.00Postal savings bonds 16,887,180 00
$770,207.310.00

*1,939,149,400.00First Liberty Loan of 1932-47 
Fourth Liberty Loan of 1933-38 6,283,889,450.00

8.223,038,850.00Treasury bonds of 1947-52 3758,984,300.00Treasury bonds of 1944-54 1,036,834,500.00Treasury bonds of 1946-58 489.087,100.00Treasury bonds of 1943-47 493,037,750.00Treasury bonds of 1940-43 359,042,950.00
3.138.988,800.00

Total bonds $12,130,232,780.00Treasury Notes-
Series A-1930-32, maturing Mar. 15 1932._ $1,206.267,000.00Series 13-1930-32, maturing Sept. 16 l932., _ 609,668,860,00
Berke C-1930-32, maturing Dec. 15 1932__ 516,857,650.00Adjusted service-Series A-1930 16,800,000.00Series A-193I 53,500.000.00Series B-1931 70,000,000.00Series A-1932 123,400,000.00Series A-1933 123,400,000.00
Senes A 1934 127,700,000.00

Civil service-Series 1931 31,200,000.00Series 1932 14,400,000.00
Series 1933 46,800,000.00 •Foreign service--Series 1933 609.000.00

Treasury Certtficates-
2.940,392.500.00

Series TJ-1929, maturing June 15 1929 *528,940,700 00
Series T8-1929, maturing Sept. 15 1929 307,806,000 00
Series T82 1929, maturing Sept. 16, 1929-- 202,818,000 00
Series TD-1929, maturing Dee. 15 1929 289.565,500 00
Series TD2-1929, maturing Dec. 15 1929„.._ 466,898,500 00

Treasury Savings Certilicateit--a
1.796,028,700.00

Series 1924, issue of Dec. 1 1923 19,048.570.40
Total Interest-bearing debt $16,885,702,530.40
Matured Debt on which Interest Has Ceased-

Old debt matured-issued prior to Apr. 1 1917 $1,914,190.26
Second Liberty Loan bonds of 1927-42 10,282.500.00
Third Liberty Loan bonds of 1928 22,404,250.00
% Victory Notes 011922-23 21,500.00Au% Victory Notes of 1922-23 1,739,800 00

Treasury notes 641,700.00Certificates of indebtedness 1,033,100.00
Treasury savings certificates 3,855.425.00

41,892.485.28
Debt Bearing No Interest--

United States notes *346.681,016.00
Less gold reserve 156.039,088.03

$190,841,927.97Deposits for retirement of national bank and 43,380,912.00Federal Reserve bank notes 
Old demand notes and fractional currency_  2,044,572.54Thrift and Treasury savings stamps. un-

classified sales, Ac 3.482,571.98
239,529,984.47

Total gross debt 317,187,124,980.13a Net redemption value of certificates outstanding.
COMPARATIVE PUBLIC DEBT STATEMENT.

(On the basis of daily Treasury statements)
Aug. 31 1919,

When War Debt may 31 1928, Apr11 30 1929, May 31 1929.Was at Its Peak. A Year Ago. Last Month.
$ $ $Gross debt 26,596,701,648 17,755,711,830 17,195,923,774 17,187,124,980Net balance in gen-

eral fund  1,118,109,535 54,831,703 225,188,583 138,227,607

Gross debt lees net
bal. In gen. fund.25,478,592,113 17,700,880,127 18,970,755,211 17,028,897,373

Chicago 
Minneapolis_
Duluth 
M II waukee -
Toledo 
Detroit 
Indianapolis_ _
St. Louis_
Peoria -
Kansas City- -
Omaha 
St. Joseph.
Wichita 
Sioux City_.-

Total wk. '29
Same wk. '28
Same wk. '27

GovernmentlReceipts and Expenditures.
Through the courtesy of the Secretary of the Treasury we

are enabled to place before our readers to-day the details of
Government receipts and disbursements for May 1929 and
1928 and the eleven months of the fiscal years 1927-28
and 1928-29:

-Month of May- Eleven Months-Receipts. 1929. 1928. 1929. 1928.
Ordinary-

Customs  48,278,867 41,438,275 549,862,243 524,824,031Internal revenue:
Income tax  42,838,015 45,399,645 1,775,455,314 1,715,849,924Miscell, internal revenue  54,051,104 56,419,147 552,588,424 558.484.249Miscellaneous receipts:
Proceeds Govt.-owned sec.-
Foreign obligations:
Principal  42,923 7,112 28,605.563 27.007.659Interest  164,169 164,169 90,416,620 91,160,819Railroad securities  225,809 651,964 15,058,669 162,470,072All others  134,699 2,738,787 6,209,000 8,811,344Trust fund recta. (reappro-

priated for investment)___. 5,179.214 1,419,676 51,817,292 57,387,878Proceeds sale of surplus
property  338,169 278,875 7,549,839 8,121,394Panama Canal tolls, 2,295,446 2,280,981 25,873,087 26,047.942Other miscellaneous  13.173,386 14,235,198 .164,134,648 183,255,699
Total ordinary 166,721,801 164,931,829 3,267,368,499 3,363,420,811

Excess of ordinary rects, over
total expenditures chargeable
against ordinary rects   124.507,925Excess of total expenditures
chargeable against ordinary
rects. over ordinary recta_ _ _ 58,546,712 52,159,618 160,621,956  

Expenditures.
Ordinary-
(Checks and warrants paid, Ac.)

General expenditures_a 183,134,848 173,196,975 1,903,641,081 1,767,608.385
Interest on public debt_ P. _ ... 16,461,174 18,807,031 583,941,848 641,900,874
Refund of receipts:
Customs  1,842,087 1,971,667 19,806,445 19,842,282
Internal revenue  7,785,508 17,756,245 176,640,219 134,678,276

Postal deficiency  10,000,000 70,020,901 18,045,645
Panama Canal  644,494 597,236 8,493,889 9,496,447
Operations in special accounts: •
Railroads  c129,352 17,726 c1,910.810 c655,784
War Finance Corporation.__ 8,877 c24,496 c588,908 c3,746,329
Shipping Board  c280,049 3,261,310 14,492,532 29,179,839
Alien property funds  c319,685 68,328 c1,066,297 342,033

Adjusted service ctf. fund_ _ _ 457.837 c40,296 112,076,998 112.102,395Civil service retirement fund- 88,010 39,146 20,044,812 182,516
Investment of trust funds:
Govt. life insurance  4,548,045 2,899,834 50,200,278 58,173,305
Dist. of Col. teachers' rettre't 38,635 34,855 439,173 438,906
Foreign service retirement  moos  289,649 88,977
General railroad contingent_ 592,535 c1,514,813 977,843 c1,224,333

Total ordinary 224,863,963 217,070;547 2,957,499,651 2,786,451,416

PubUc debt retirements charge-
able against ordinary rects.:
Sinking fund  351,300   370,277,100 354,741,300
Purchases and retirements
from foreign repayments_ - 43,250 61,250 1,435,500
Received from foreign gov'ts
under debt settlements_ 97,075,350 92,575,000

Received for estate taxes-10,000 10,000 1,500
Purchases and retirements
from franchise tax recta.
(Fed. Res. and Fed. Inter-
mediate credit banks). __-  2,933,400 818,387

Forfeitures, gifts, &e 20,900 133,703 3,089,803

Total  404,550 20,900 470.490,804 452,481,470

Total expenditures chargeable
against ordinary receipts.,. 225,268,513 217.091,447 3,427,990,455 3,238,912,886

Receipts ahd expenditures for June reaching the Treasury in July arc included.
a Figures for this month and fiscal year 1929 to date include $12,167,000 for loan

made to the Hellenic Republic under authority of the Act approved Feb. 14 1929.
b The figures for the month include $59,339.58 and for the fiscal year 1929 to date

$728,361.75 accrued discount on war savings certificates of matured series, and for
the corresponding periods last year the figures Include $79,387.27 and $1,261,350.19.respectively.
C Excess of credits (deduct).

gamine-rani anc13141scellantotts gem
Breadstuffs figures brought from page 4187.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &o., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn.

bb1S.199lbs.bush. 60 lbs)bush. 58 lbs.
215,000 776,000 934,000
  1,200,000 189,000
  1,183,000 15,000
46,000 290,000 185,000

19,000 15,000
38,000 16,000
19,000 439,000

132,000 655,000 797.000
55,000 37,000 424,000

713,000 570,000
245,000 415,000
79,000 178,000

291,000 31,000
37.000 79,000

Oats. Barley. Rms.

bush. 32105.
396,000
259,000
19,000
90,000
22,000
26,000
152,000
545,000
132,000
110,000
114,000
32,000

50,000

bush.48lbs
57,000
197,000
209,000
159,000

1,000

132,000

3,000

Oush.56l85.
14,000
58.000
50,000
5,000

1,000

7,000

448,000
430,000
411,000

5.582,000
3,105,000
4,028,000

4,287.000
4,820.000
6,145,000

1,947,000
1,486,000
1,969,000

758,000
606,000
638,000

135,000
120,000
255,000

Since Aug. 1-
1928 .' 1,877,000 451,158,000 244,914,000 132,071,000 89,600,000 25,177,000
1927 ...... 1,711,000427,030,000 286.031,000144,441,000 68.278,000 34,967,000
1926  12,425,000 315,050,000 206,635,000 133,125,00020,296.00029,551.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 15, follow:
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Receipts at- Flour. Wheat, 1 Corn.

bbls:196Ibs.'bush. 60 lbs.'bush. 56 lbs.
New York_ _ _ 310.000 938,000 15,000
Philadelphia__ 39,0001 64,000 3,000
Baltimore_ - 14,0001 258,000 9,000
Newport News 1,0001
Norfolk 1.000,
New Orleans • 24,000i 143,000 36,000

Galveston_
Boston 25,0001 96,°°0

Total wk. '29 414,000; 1,499,000 63.000
Since Jan.1'2912,449,000, 79,055,000 14,525,000

Week 1928 379,000' 6,706,000 134,000
Since Jan.1'2810,969,000 69,809,000 8,219,000

Oats. Barley. Rye.

bush. 32 lbs. bush.481bs. bush.56lbs.
44,000 552,000 2,000
8,000
3,000 39,000

6,000

10,000 52,000

71,000 643,000
9.500,00013,883,000

2,000
2,343,000

1,773,000 771,000 2.012.000
10,015,00012.787,000 8,456,000

* Receipts do not Include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Sat-, June 15 1929! are shown in annexed statement:

Exports from- Wheal. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 1,453,000   101,843 33,000 488.000
Boston 12,000 11,000   130,000

Philadelphia 24,000 10,000 17.000
Baltimore 426,000  3,000   159,000
Norfolk 1,000  
Newport News 1,000  
New Orleans 38,000 29,000 22,1100 19,000  
Montreal 4,768,000  45,000 409,000 9,000 325.000

Houston 3,000  

Total week 1929_ . 6,721,000 29,000 187,843 438,000 42,000 1,119.000

Same week 1928.... 6,405,749 47,000 161,807 822,000 1,153,787 1,521,664

The destination of these exports for the week and since
July 1 1928 is as below:

Exports for Week
and Since
July 110-

Week
Ju7e 15
1929.

,Since
July 1
1928.

Week
June 15
1929.

Since
July 1
1928.

Week
June 15
1029.

Since
July 1
1928.

Barrels. Barrels, Bushels. Bushels. Bushels. Bushels.

United Kingdom_ 84,973 3,411,456 979,000 72,916,726   9,828,110
Continent 66,700 5,136,027 5,694,000 201,148,959   17,732,962
So. & Cent. Amer_ 10,000 331,000 6,000 467,000 261,000
West Indies 8,000 481,000 91,000 29,000 995,000
Brit. No. Am. Col. ... _ . 1,000 20,000  
Other countries_ _. 18,170 1.348,904 42,000 3,527,733  2.250

Total 1929 187,843 10,709,387 6,721,000 278,171,418 29,000 28,819,322
Total 1928 161,807 10,981,352 6,405,749 235,017,876 47.000 10.323.285

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, June 15, were as follows:

GRAIN STOCKS.
Wheat.

United States-bush.
. Corn.

bush. bush.
Rye.
bush.

New York  77,000 5,000 60,000 59,000

Boston 6,000 4,000

Philadelphia  173,000 31,000 89.000 6.000

Baltimore  311,000 82,000 93,000 2,000

Newport News  5,000
New Orleans  454,000 78,000 76,000 28,000

Galveston  600,000 116,000

Fort Worth  853,000 201,000 70,000 2,000

Buffalo  3,275,000 1,912,000 1,526,000 217,060

" afloat  25,000 51,000
Toledo  1,523,000 26,000 136,000 1,000

Detroit  165,000 25,000 45,000 18.000

Chicago 13,637,000 4,366,000 2,366,000 2,832,000

Milwaukee  800,000 847,000 284,000 521,000

Duluth 17,827,000 55,000 101,000 1,842,000

Minneapolis 26,894,000 137,000 1,749,000 1,039.000

Sioux City  345,000 230,000 162,000

St. Louts  2,463,000 227,000 366,000 10,000

Kansas City 15,313,000 1,890,000 7,000 21,000

Wichita  2,298,000 7,000 2,000

St. Joseph, Mo  885,000 315,000
Peoria  7,000 46,000 67,000

Indianapolis  234,000 346,000 164.000
Omaha  4,865,000 625,000 536,000 27,000

On Lakes  250,000 110,000
On Canal and River  153,000 15,000

Total June 15 1929...93,432,000 11,728,000 7.905,000 6,644,000
Total June 8 1929-94.487,000 12,665,000 8,176,000 6,761,000
Total June 16 1928-43.770,000 20,324,000 5,159.000 2,598,000

Barley,
bush.

86,000

6,000
24,000

199,000
34,000
35,000
311,000

11,000
45,000
553,000
176,000
928,000

2,689,000
1.000

48,000
33,000

3.000
23,000

103.000

104,000

5,412.000
5,446,000
995,000

Note-Bonded grain not Included above: Oats, New York, 210,000 bushels;
Philadelphia. 4,000; Baltimore, 4,000: Buffalo, 263,000: Duluth, 14,000: total,
495,000 bushels, against 338.000 bushels in 1928. Barley, New York, 389,000
bushels; Boston. 3.000; Philadelphia, 31,000; Baltimore, 320,000; Buffalo. 1,733,000;
Duluth, 107,000; Chicago, 834.000: on Lakes, 737.000; total. 4,154,000 bushels,
against 823,000 bushels in 1928. Wheat, New York, 3,850,000 bushels: Boston,
1,335,000; Philadelphia, 3,259.000; Baltimore, 3,898,000; Buffalo, 9,441,000:
Duluth, 117,000; on Canal, 1,455,000; total. 23,355,000 bushels, against 11,999,000
bushels in 1928.
Canadian-

Montreal  6,333,000   1,288,000 332,000 786.000

Ft. William & Pt. Arthur_43.413.000   5.065,000 1,537,000 3,870,000
Other Canadian 15,765,000   3.036,000 282,000 2.034,000

Total June 15 1929...A35,511,000

Total June 8 1929-.66,344,000

Total June 16 1928-- -62.477.000

Summary-
American
Canadian

9,389,000 2.151,000 6,690,000
9,543.000 2,306,000 6.630,000
4,065,000 1,905,000 1,341,090

 93,432,000 11,728,000 7,905,000 6,644,000 5,412,000
 65,511,000   9.389,000 2,151,000 6.690,000

Total June 15 1929...158,943,000 11,728,000 17,294,000 8.795,000 12,102.000
Total June 8 1929_160,831,000 12,665,000 17,719,000 9,067,000 12,076.000
Total June 16 1928-106.247,000 20,324,000 9,224,000 4,503.000 2,336.090

The world's shipments of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, June 14, and since July 1 1928 and 1927,
are shown in the following:

Exports.

Wheat. Corn.

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

North Amer.
Black Sea.
Argentina_ _ _
Australia _ _
India 
0th. countr's

Total

Week Since
June 14. July 1.

Since
July I.

Week
June 14.

Since
July I.

Since
July 1.

Bushels. I Bushels.
9,374,000,524,994,000
 1 2,600,000

5.840,000203,332.000
1.632.000,108,249,000
 1 1,112,000

632,000, 43,060,000

Bushels.
464,832,000

9,512,000
168.035,000
70.935,000

31,384,000

17,578,000 883,347.000754.586.000

Bushels. Bushels. Bushels.
64,000 33,441,000 15,302,000

1,827,000 21.300,000
5,665,000 236,936,000 260,754,000

230,000 28,761,000 26,784,000

5.959,000 300.965.000324,140,090

National Banks.-The following in'ormation regarding
national banks is from the office of the Comptroller of the

Currency, Treasury Department:

APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES

, REQUESTED.

June 11-The First National Bank of Valley Head, Ala 
Correspondent, B. N. Jones, Valley Head, Ala.

June 14-The Conyngham National Bank, Conyngham, Pa  25,000
Correspondent. Roy Reisenweaver, Main St., Conyng-
ham , Pa.

June 14-The Wheatley National Bank of Memphis. Tenn 
 200,000

Correspondent, Dr. A. N. Bittrelle, Memphis, Tenn.

June

June

June

Capital.
$25,000

15-The Brighton National Bank of New York, N. Y   500,000
Correspondent, Martin A. Siegel, 3121 East 5th St..

Brighton Beach, N. Y.

APPLICATION TO CONVERT APPROVED,

15-National Bank of Commerce of Astoria, Ore 
Conversion of Bank of Commerce, Astoria, Ore.

• CHARTERS ISSUED.

10-The Fort Greene National Bank in New York, N. Y --- _$500,000

President, Bennett De Beixedon. Cashier, Frank A.
Lotsch.

June 11-The Central National Bank of Leonia, N
. J  100,000

President, Fred G. Hill. Cashier, Harry M. Divine.

June

June

June

$100.000

CHANGES OF TITLES.

10-The California National Bank of Long Beach, Calif., to
"California First National Bank of Long Beach."

13-The Public National Bank of Houston, Tex. to "The Public

National Bank & Trust Co., of Houston."

15-The Richmond Hill National Bank of New York, N. Y.. to
"The Richmond National Bank of New York."

VOLUNTARY LIQUIDATIONS.

June 10-The Orangeburg National Bank, Orangeb
urg, S. C_ -.3200,000

Effective Jan. 8 1929. Liq. Agent, Edisto National

Bank, Orangeburg, S. C. Absorbed by the Edisto
National Bank of Orangeburg. S. 0., No. 10650.

June 10-The First National Bank of Rowlett, Tex 
 25.000

Effective June 6 1929. Liq. Agent, L. R. Guthrie, Gar-

land, Tex. Absorbed by First National Bank of
Garland, Tex.. No. 7140.

June 11-The First National Bank of Benjam
in, Tel  1550,000

Effective April 25 1929. Liq. Agent, G. II. Beavers,
Benjamin, Tex. Succeeded by a new State Bank.

June 10-The Frontier National Bank of Buf
falo, N.Y  200,000

Effective June 10 1929. Liq. Agent, Edward J. Meyer,
Buffalo, N. Y. Absorbed by Liberty Bank of Buffalo,

N.Y.

June 12-First National Bank in Georgetown, Del 
 50,000

Effective June 111929. Liq. Agent, James M. Tunnell,
Georgetown, Del. Succeeded by Georgetown Trust

Co., Georgetown, Del.

June 13-The First National Bank of Pequot. 
Mimi  25,000

Effective June 5 1929. Liq. Agent, D. L. Case, 633

First Nat. Soo Line Bldg., Minneapolis, Minn. Ab-

sorbed by Farmers State Bank of Pequot, Minn.

June 14-National Bank of Wehrum.
 Pa  25,000

Effective June 12 1929. Liq. Agent, M. W. Smith,

Wehrum, Pa. Liquidating hank not succeeded or
absorbed by any other bank.

Auction Sales.-Among other securities, the following

not actually dealt in at the Stock Exchange, wee 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. Per Sh.

100 Penn Seaboard Steel Corp., no

Par; 2 United Phonograph Stores,

Inc., pref.; 2 8-25 United Phono-

graph Stores, Inc., corn., no Par:

$200 Scranton Montrose & Bing-

hamton RR. Co. 1st sink. fund 6s,

1949, Oct. 1921 and subsequent

coupons attached $8 lot

100 Manati Sugar Co., corn  1034

Shares. Stocks: $ Per Sh.

17,372 Columbia Mines Co., corn.,
par $1; 10 U.S. Reduction & Ref.
Co., corn.; $200 Lackawanna Steel
Co. cony. 1st consol. mtge. Is.
ser. A, Ma,. 1 1950, Sept. 1929
and subseq. coup. attached___$205 lot

3 Guaranty Trust Co. of N. Y_ _890 ,

200 Manati Sugar Co., prof  2934

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh.

10 Pennsylvania Underwriters $1 lot

10 Pennsylvania Mfg. Co., corn-$1 lot

Founders Membership Penn Ath-

letic Club 5960 lot

10 Lansdowne (Pa.) Bank & Tr. Co 
81

5 Drexel Hill (Pa.) Title & Tr. Co
- 61

5 Keystone Bldg. & Loan Ass'n o
f

Chester. series 41-A $551 lot

$10,000 mtge. on No. 5034 Cedar

Ave.; loan $8,000; expenses and

Interest, 5347.99 58,347.99 lot

510,000 mtge. No. 5007 Walnut St.;

loan $8,000; expenses & interest.

$347.99 58,347.99

840,000 mtge. No. 416 S. 41st St.;

loan 520,000; expenses & in
terest,

$1,600 
$21,600 lot

170 Southwark Nat. Bank. 
par $10. 4234

10 Manayunk-Quaker City 
Nat'l

Bank 
595%

50 Phila. Nat'l Bank, par 5
20 185

1734 Drovers & Merch. 
Nat. Bank _149

10 Corn Exchange National
 Bank &

Trust Co., par $20 173

2 Tulpehocken Nat. Bank & Tr. Co
. 85

5 Olney Bank & Trust Co., Par 
$50.450

50 Glenside Batik & Trust 
Co.,

par $50 14034

53 Bankers Trust Co., par $50_ - -1284

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ Per Sh.

15 Cent. Tr. Co., Cambridge (old) 
_500

2 Atlantic Nat. Bank, new, par $25
. 9434

3,500 Jacksonville Trac. Co., coin. _101

17 Pepperell Mfg. Ce 
 93

70 Nashua Mfg. Co., pret 83 & thy.

8 Associated Textile Co  35

50 Lancaster Mills, pre! 
 1374

32 New England Pow. Asso., 
corn. 86

10 New Engl. Pow. Asa°. 6% pt 93
 ex-div.

10 Fall River Gas Works, par $25 
 50

22 units ThOmpson's Spa, Inc 
100

36 Old Colony Trust Associates..
 - 55

6,649 North. Texas Elec. Co., corn. 235

41 Draper Corp 
67-69

13 Hood Rubber Co., 734%Pref.- 
59

13 Amer. Brick Co., pref., 
par $25- 24

10 No. Boston Lighting 
Properties.

siOniniOn, V. t. C  87

Shares. Stocks. .3 Per Sh.

14 Integrity Trust Co., par $10_ -147 I
66 Integrity Trust Co., par 510_1463(

34 Colonial Trust Co., par $50......275

51 Northern Cent. Tr. Co., par $50_170

5 Penna. Co. for Insur. on Lives &
Granting Annuities, par 510..

50 Franklin Trust Co., par $10. _ _ 72
5 Mortgage Security Trust Co.... -20534
10 Haddonfield Safe Dep. & Tr. Co _130
100 Sylvania Insurance Co.. par $10 30
10 Bankers Bond & Mtge. Guaranty
Co. of America. no Par  30

20 Simplex Valve & Meter Co., pref.

par 550  4734
8 Mitten Secur. Corp.,pref., par $25 2434
23 Jessup & Moore Paper Co., let

preferred  •  21
125 Jessup & Moore Paper Co., 2nd

preferred  5
5 Jessup & Moore Pap. Co.. 2d pfd_ 5
2 Bell Telep. Co. of Penna., 634%

preferred 11534
10 Manhelm Trust Co  63

Rights. $ per Right.

8 Nat. Security Bank at $110  27
105 Integrity Trust Co. at $125_. 2234

111 Germantown Trust Co. at $50;

when issued   44

Shares. P.m**, $ Per Rh.
7 Plymouth Cordage Co  8334
1 Southern Hotel Co., pref.; %
Southern Hotel Co., corn.: 6
Empire Tire dr Rubber Co., corn .51'

35 New Engl. Public Service Co.,
corn., new when issued  37

25 Plymouth Cordage Co  8334
10 Boston Chamber of Commeroelersi i

Realty Trust. 1st pref  38 1

115 Graton & Knight Co.. com 
-

__ _ 8%
30 Beacon Particip., Inc.. pfd., cl.A 18 4

27 New Engl. Public Service co., I
corn., old 70-80 ex-cliv.,
Bonds. Per Cent.

$7,000 Eureka Smelting Co.. lit M. r, 4
6s, series A, Jan. 1938 829 lot
Rights. iger Right.

3 First National Bank__ _ _  5%
24 Atlantic Nat. Bank, when las- 534
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. By R. L. Day & Co., Boston:
Shares. Stocks. 5 Per Sh.
10 First Nat. Bank, par $20 122
20 Nat. Rockland Bank, par $20-109
10 Old Colony Trust Co 565
60 Naumkeag Steam Cotton Co 105
27 Bates Mfg. Co 14934
2INashua & Lowell RR 13034
50IPlymouth Cordage Co 8334-84
201New Engl. Pow. Co., pfd_10634-107312001. Northern Paper Co.. par $25 6034
15 Hood Rubber Co., 734% prof... 60
25 Plymouth Cordage Co  8334
10 Nat, Service Co., cony. pref- - 3634
8 special units First Peoples Trust- 3

Shares. Stocks. $ Per Sh.
100 Citizens Nat. Bank, Boston. $75
dbl. June 1927 paid; 750 Oren
Desk Co., corn., par $20; $4,000
Premier Motor Corp., 6% notes,
ctf. of deposit $125 lot

68 Fall River Gas Works, par 525.50-5034
10 Postoff ice Square Co., pref  231
2 Fitchburg G. & El. Co., par 525- 58
100 Beacon Particip. Inc., Prof. A- 18
10 Draper Corp 68 ex-div.
46 Lowell Electric Light Co., v.t.c..
Par $25 P. 5534
Rights. $ per Right.

74 Collateral Loan Co  14
By A. J. Wright & Co., Buffalo:

Shares, Stocks. $ per sh.
30 Powerton Tire Corp., common.
Par $50 $1 lot

40 Powerton Tire Corp., pref.,
Par $50 81101

100 Boston & Montana Devel, Co.,
Boston temp. ctt.. par $5 50c. lot

Shares. Stocks. $ per sh.
6 Rochester Tire de Rubber Co.,
common, par $50 500. lot

12 Rochester Tire de Rubber Co..
prof.. par $50 75e. lot

5 Labor Temple Assn. of Buffalo
and Vicinity, Inc., par $5 250. lot

1,000 Corona Mines, par $1 134o.

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 Cloaca
Days Inclusive.

Railroads (Steam).
Akron Canton .fe Youngstown (oust.)
Allegheny & Western 
Baltimore & Ohio, corn. (war.) 

Preferred (guar.) 
Carolina Clinchfield & Ohio, corn 
Stamped certificates (quar.) 

KansasCity Southern, corn. (quar.)..._
Preferred ((ear.) 

Louisville & Nashville 
New London Northern (quar.) 
Northern Central 
Providence & Worcester (guar.) 

Public Utilities.
Amer. Commonwealths Power Corn.-

*4
3
111
1

•1
Si 34
111
1

*334
*231
•$2
*2%

July 1
July 1
Sept. 3
Sept. 3
July 10
July 10
Aug. 1
July 15
Aug. 10
July 1
July 15
June 29

*Holders of me. June 15
Holders of rec. June 200
Holders of roe. July 134
Holders of rec. July 13a

*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. June 29
Holders of rec. June 29

'Holders of rec. July 15
'Holders of rec. June 13
*Holders of rec. June 29
"Holders of me. June 12

Second pref.. series A (guar.) $1.75 Aug. I Holders of me. July 15Amer. Water Works & Elec.-
Corn. (one-tenth share coin. stock)  /10 July 11 Holders of rec. July 1

Arkansas Pow. & Lt.. $7 pref. (quar.)- - $1.75 July 1 Holders of rec. June 15
$6 preferred (quar.) 51.50 July 1 Holders of rec. June 15Barcelona Tr., Lt. & Pow.. pref. (guar.) .1,1% June 29 *Holders of rec. June 21
Preferred (extra) June 29 *Holders of rec. June 21Brooklyn-Manhattan Transit Corp.-
Common (guar.) $1 July 15 Holders of rec. July 1
Preferred, series A (quar.) $1.50 July 15 Holders of rec. July 1
Preferred, series A (quar.) 81.50 Oct. 15 Holders of rec. Oct. 1
Preferred, aeries A (quar.) $1.50 Jan15'30 Holders of rec. Dec. 31
Preferred, series A (guar.) $1.50 AprI5'30 Hdlders of me. Apr. 11930Cent. Illinois Light Co., 6% pref. (qu.) _ 134 July 1 Holdeese rec. June 15
Seven per cent preferred (quar.) 1% July 1 Holders of rec. June 15

Central & Southwest URI., corn. (quar.) •750. July 15 *Holders of rec. June 29
Central States Elec., cons. (In stock)___ ../200 July 25 *Holders of rec. July 15
Commonwealth Power Corp., corn. (qu.) 81 Aug. 1 Holders of rec. July 12
6% Preferred (quar.) 134 Aug. 1 Holders of rec. July 12

Connecticut Elec. Service, pref. (quar.) _ 111 July 1 *Holders of rec. June 15
Consumers Power. $5 pre. (quar.) $1.25 Oct. 1 Holders of rec. Sept. 14
6% prof. (guar.) 134 Oct. 1 Holders of rec. Sept. 146.6% preferred (guar.) $1.65 Oct. 1 Holders of rec. Sept. 14
7% pref. (guar.) 1% Oct. 1 Holders of me. Sept. 14
6% prof. (monthly) 50c. Aug. 1 Holders of rec. July 15
6% Pref. (monthly)  50e.Sept. 3 Holders of rec. Aug. 15
6% prof. (monthly) 500.Oct. 1 Holders of me. Sept. 14
6.6% prof. (monthly) 550. Aug. 1 Holders of rec. July 15
6.6% preferred (monthly) 55e. Sept. 3 Holders of rec. Aug. 15
6.6% Preferred (monthly) 55e. Oct. 1 Holders of rec. Sept. 14

Continental Telep. 7% prof. (quar.)_ _ "1% July 1 *Holders of rec. June 20
634% preferred (quar.) •131 July 1 *Holders of rec. June 20Dixie Gulf Gas, $7 pref. ((mar.) •$1.75 July 1 *Holders of rec. June 15

General Water Works & Elec.. pf. (111.) •$1.75 July 1'Holders of me. June 15
Gold & Stock Telegraph (quar.) 1% July 1 Holders of rec. June 290HaverhIH Gas Light (quar.) 56e.July 1 Holders of rec. June 21a
Indianapolis Pow. & Lt. 631% pt. (qu.). *1% July 1 "Holders of me. June 10
Kansas Gas & Elec. pref. (quar.) 111 July 1 Holders of rec. June 17
Middle West Util. 7% partic. pref. (qu.) *2 July 15 *Holders of rec. June 29
$6 preferred (guar.) •$1.50 July 15 *Holders of rec. June 29

Montreal L. H. & P. Coneol. corn. (qu.) 60c.July 31 Holders of rec. June 30
National Power & Light, $6 Prof. (quar.) *31.50 Aug. 1 *Holders of rec. July 12
Nevada-Call!. Elec. Corp. pref. (qu.) _ 1% Aug. 1 Holders of rec. June 29New England Pub. Serv. 57 pref. (qu.) _ _• $1.75 July 15 *Holders of rec. June 30
$7 adjustment pref. (guar.) • $1.75 July 15 *Holders of rec. June 30
$6 preferred (guar.) • 51.50 July 15 *Holders of rec. June 30

New Jersey Water, pref. (guar.) "131 July *Holders of rec. June 20
New Orleans Pub. Ser. common (qu.) 56%c July Holders of rec. June 17

Preferred (quar.) 131 July Holders of rec. June 17
N.Y. Power & Light. 7% pref. (quiz.) July 'Holders of rec. June 20
6% preferred (quar.) 34 July *Holders of rec. June 20

Northern Indiana Pub. Set. 7% pf.(qu.) 1% July 1, Holders of rec. June 29
6% Preferred (guar.) 134 July 1 Holders of rec. June 29
534% preferred (quar.) 134 July 15 Holders of rec. June 29

Northern Mex. Pow. & Dev. corn. (qu.) $1 July 2 Holders of rec. June 22
Preferred (guar.) 151 July 2 Holders of ere. June 22

Ohio Bell Telephone pref. (Guar.) 1 % July 1 Holders of rec. June 20
Ohio Edison Co. 6% pref. ((Mar.) 111 Sept. 2 Holders of rec. Aug. 15
6.6% preferred (guar.) 1.65 Sept. 2 Holders of rec. Aug. 15
7% Preferred (guar.) 134 Sept. 2 Holders of rec. Aug. 15
5% preferred (guar.) 131 Sept. 2 Holders of rec. Aug. 15
6% Preferred (monthly) 50e.July 1 Holders of rec. June 15
6% Preferred (monthly) 50e. Aug. 1 Holders of rec. July 15
6% preferred (montleY) 50e. Sept. 2 Holders of rec. Aug. 15
6.6% preferred (monthly) 55e.July 1 Holders of rec. June 15
6.6% preferred (monthly) 55e. Aug. 1 Holders of rec. July 15
6.6% preferred (monthly) 55e.Sept. 2 Holders of rec. Aug. 15Penn-Ohio Edison common (quar.) 250. Aug. I Holders of rec. July 15
7% Prior pref. (guar.) 134 Sept. 1 Holders of rec. Aug. 1516 preferred (guar.) $1.50 July 15 Holders of rec. June 29

Peoples Gas Light & Coke (guar.) *2 July 17 *Holders of rec. July 3
Philadelphia Rapid Transit Co. ((Mar.)- $1 July 31 Holders of rec. July 15
Phila. Suburban Water pref. (guar.) - - 1% Sept. 1 Holders of rec. Aug. 120
Phila. & Western Ry. pref. (quar.) •131 July 15 *Holders of rec. June 30Public Utility Invest. corn. (quar.) 3Sc July 2 Holders of rec. June 20
Roanoke Gas Light, pref. (quar.) •331 July 1 "Holders of rec. June 20
Rochester Central Power Corp. pref.(qu) 131 July 1 Holders of rec. June 20
South Pittsburgh Water Co. pf. (quar.). 1% July 15 Holders of rec. July 1
Southern Indiana G. & E. 7% pf. (on.). 1% July 1 Holders of rec. June 24
6% Preferred (guar.) 1% July Holders of rec. June 24
6% preferred (semi-annual) 3 July 1 Holders of rec. June 24
6.6% Preferred (quar.)- 1.65 July 1 Holders of rec. June 24

Standard Gas & Electric, corn. (quar.).. •8731c July 25*Holders of rec. June 29
Prior preference (guar.) *31.7 July 25"Holders of rec. June 29

Standard Gas Light common 2 June 29 Holders of roe. June 22
Preferred 3 June 29 Holders of rec. June 22

Superior Water Light & Power pref. (O.) $1.75 July 1 Holders of rec. June 15
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Name of Company.
Per
Cent.

When
Payable.

Books Go.msti
Days Inclusice.

Public Utilities (Concluded).
United Gas & Electric Corp., corn $1 June 28 Holders of rec. June 24West Kootenay Power & Light pref. (qu) 134 July 2 Holders of rec. June 24

Banks.
Continental (stock dividend, subject to

meeting July 1) e50 July 15 Holders of rec. June 24Globe Exchange (Brooklyn) (guar.)._ 131 July 1 June 21 to July 1Jamaica National Bank (quar.) 134 June 30 Holders of rec. June 20a

Trust Companies.
Brooklyn (guar.) 6 July 1 Holders of rec. June 24Extra 3 July 1 Holders of rec. June 24Central Hanover Bank & Trust-
On $20 par stock (guar.) (No. 1) $1.50 July 1 Holders of rec. June 21Chemical Bank & T(ust .240. July 1 "Holders of rec. June 21Empire (quar.) 3 June 28 Holders of rec. June 220Extra 1 June 28 Holders of rec. June 220Federation Bank & Trust (elan) *2 June 29 *Holders of rec. June 29Extra "1 June 29 *Holders of rec. June 29Fidelity (oum.) $1.25 June 29 June 22 to June 30Lawyers (quar.) $2 June 29 *Holders of rec. June 21Midwood (Brooklyn) 3 June 29 June 22 to June 30Title Guarantee & Trust-
New $20 par stock (ouar.) (No. 1)__. $1.20 June 29 Holders of rec. June 21New $20 par stock (extra) 60c.June 29 Holders of rec. June 21Westchester Trust (Yonkers) (quar.) 334 July 1 June 27 to June 30

Fire Insurance.
Continental $1 July 10 Holders of rec. June 28Fidelity-Phenix 11 July 10 Holders of rec. June 28Miscellaneous.
Adams Express, corn. (pay. In corn. stk)"11 July 15 *Holders of rec. June 28Abraham & Straus, Inc., pref. (guar.) _ _ '114 Aug. 1 *Holders of rec. July 15Aero Supply Mfg., class A (quar.) •3734e July 1 *Holders of tee. June 17
Akron Rubber Reclaiming, pref. (quar.) 2 July 1 Holders of rec. June 20
Allied Laboratories, cony. pref. (quar.) _ •8731c July 1 *Holders of rec. June 15
Allen Manufacturing, pref. A 750. July 1 Holders of rec. June 15

Class B 331-3c July 1 Holders of rec. June 15
Alpha Portland Cement (guar.) "750. July 15 *Holders or rec. June 25
Amalgamated Elec. Corp., Ltd.-
Preferred (No. 1) $1 July 15 Holders of rec. June 28
Pre(issued subsequent to Mar. 15'29) 320.July 15 Holders of rec. June 28

Amer. Asphalt Roofing, corn. (guar.)._ - "134 July 15 *Holders of rec. June 30
Preferred (quar.) *2 July 15 *Holders of rec. June 30

American Indemnity Corp., corn 154 June 29 Holders of rec. June 22
Preferred (quar.) 134 June 29 Holders of rec. June 22

American Lace Mfg. (quar.) *50c.June 29 *Holders of rec. June 20
Amer. Office Building, 6% pref. (ouar.). •134 July 1'June 28 to June 30
Amer. Phenix Corp. (ouar.) 750.July 10 Holders of roe. June 280
Amer. Radiator & Standard
Sanitary Corp., corn. (quer.) "3711e Sept. 30"Holders of rec. Sept. 11
Preferred (quar.) "81.75 Aug. 31 *Holders of rm. Aug. 15

Amer. Railway Express (quar.) 134 June 29 Holders of tee. June 18a
Amer. Rolling Mill Co., corn. (guar.) - - 50c.Oct. 15 Holders of rec. Sept. 300
American Sam (quar.) •131 July 1 *Holders of rec. June 20
Amer. Smelt. & Reg, com. (guar.).-*81 Aug. 1 "Holders of rec. July 12
Preferred (ouar.) '134 Sept. 3"Holders of rec. Aug. 2

American Surety Co. (quar.) $1.50 June 29 Holders of rec. June 220
Amer. Thermos Bottle, pref. (guar.).-449731c July 1 *Holders of rec. June 29
Amer. Title & Guaranty (quar.) $1.25 July 1 Holders of rec. June 20
Analytical Security Corp., corn. (ouar.). 50e.July 2 Holders of rec. June 21
Preferred (guar.) $1.50 July 2 Holders of rec. June 21

Apex Electrical Mfg., pref. (quar.) 134 July 1 Holders of rec. June 20
Preferred (acct. accum. div.) •1 July 1 "Holders of rec. June 20

Apponaug Company, 631% pref. (quar.) •134 July 1 *Holders of roe. June 15
Astor Financial Corp., class A (ouan)  •8731e July 1'Holders of rec. June 20
Atlas Plywood (quar.) Mil July 15'Holders of roe. July 1
Autosales Corp., pref. Mari •75e.July 15 *Holders of rec. June 29
Axton Fisher Tobacco, corn. A (guar.)  "800. July 1 'Holders of rec. June 15
Bankers Capital Corp., corn $4 July 15 Holders of roe. July 1
Barnett Leather. pref.-Action deferred
Bean (John) Mtg. (quar.) *3731c July 15 *Holders of rec. June 30
Beath (W. D.) & Son, Ltd. class A ((u.) 400.July 1 Holders of rec. June 15
Black & Decker Mfg. (ouar.) •40e.July 1 "Holders of rec. June 21
Bliss (E. W.) Co., corn. (guar.) •250. July 1 Holders of rec. June 18

First preferred (quer.) •$1 July 1 "Holders of rec. June 18
Second pref., class A (quer.) "87310 July 1 *Holders of rec. June 18
Second pref., class B (quar.) •15c.July 1 Holders of rec. June 18

Boston Sand & Gravel, corn. (quar.)_ _ _ *40c. July 1 *Holders of tee. June 22
Preferred (guar.) "8731c July 1 "Holders of rec. June 22

Bridgeport Hydraulic (quar.) •40c.July 15 *Holders of rec. July 1
Broadway Dept. Stores. Pref. (oust.)... •$1.75 Aug. 1 *Holders of rec. July 11
Brockway Motor Truck (quar.) *75c.Aug. 1 •Holdersof rec. July 15
Bristol Brass, pref. (quar.) *134 July 1 *Holders of rec. June 15

Preferred (extra) *I% July 1 *Holders of rec. June 15
Buckley-Newhall Co. (guar.) *2 July 1 "Holders of rec. June 18
Budd (E. G.) Mfg., common (oust.)... •25e. Aug. 1 *Holders of rec. July 15
Common (extra) *25e. Aug. 1 *Holders of rec. July 15
Preferred( acct. mourn. dividends)... •5834 Aug. 1 *Holders of me. July 15

Buffalo Nat. Corp. (quar.) •25e.June 29'Holders of rm. June 26
Buildings Products, Ltd., cl. A (oust.).. 40e.July 2 Holders of rec. June 20
Busts, Clark, Inc.. pref. (Oar.) 134 July 1 Holders of rec. June 20
Cambridge Rubber. pref. (ouar.) 134 July 1 Holders of rec. June 25
Canada Dry Ginger Ale, Inc. (oust.)... 81.25 July 15 Holders of rec. July 1
Canadian Bronze, corn. (quar.) 6231e Aug. 1 Holders of rec. July 19
Preferred (guar.) 131 Aug. 1 Holders of rec. July 19

Canadian Cottons. Ltd., corn. (quar.).. 2 July 4 Holders of rec. June 22
Preferred (guar.) 134 July 4 Holders of rec. June 22

Canadian Wirebound Boxes, Ltd.-
Common. clam A (ouar.) 3731c.July 2 Holders of rec. June 15
Common, class B (guar.) $1 July 4 .Holders of rec. June 15

Carnation Milk Products. common 
Common (payable in common stock)..

•75e.4.1 July 1
y 1

Holders of rec. June 20
Holders of rec. June 20

Common (payable in common stock)... •11 Jan 2'30'Holders Holde of rec. Dec. 21
Preferred (quiz.) 

.%
July
 1

Holde of rec. June 20'Holders
Central Distributors, Inc.. prof 

51.75

July Holdersof rec. June 20
Central Surety & Insurance (K. C.). -  Chic. June. Rys. & Un. Stk. Yds. ((u.)_

Preferred (quar.) 

60e.
"2111 ..5

July
July 1
July 1

Holders of rec. June 20
Holders of rm. June 15
Holders of rec. June 15

Chicago Railway Equipment, pf. (quar.)
Cities Service, common (monthly) 
Common (payable in common stock)_
Preferred and preference BB (mthly.)
Preference B (monthly) 

City Investing, common 

134
2110.
/3450e.
5e.

231

1y 1 
Aug.ulAug. 1
Aug. 1
Aug. 1

July 
5

Holders of rec. June 21
rs
rs 

Holders of rec. July 150

 
Holders of rec. July 150
Holdersof rec. July 150
Holders of me. July 150
Holders of roe. July 1

Preferred (quar.) 134 July 1 Holders of rec. June 27
Cleveland Dairy Products. prof. (Oust.) •134 July 1 Holders of rec. June 20
Cleveland Union Stock Yards (quiz.)... 50c. July 1 Holders of rec. June 20
Club Aluminum Co.-Div. omitted.
Commercial Bookbinding, corn. (quiz.). 4331c July 15 Holders of me. July 1
Conley Tank Car. prof. (guar.) 412 June 30 Holders of rec. June 20
Consol. Dairy Products, corn. (qu.) _ - - *50c. July 1 Holders of rec. June 15
Common (payable in stock) 11)J July 1 Holders of me. June 15

Consol. Lead & Zinc, A & B (guar.).- 25e.July 1 Holders of rec. June 20
Cense]. Mining & Smelt. of Canada..._ $1.25 July 15 Holders of rec. June 29
Bonus 55 July 15 Holders of rec. June 29

Consolidated Paper, pref. (qar.) *1731c July 1 Holders of rec. June 20
Continental Securities Corp. (Ouar.)  *$1 July 15 Holders of rec. July 1
Corroon & Reynolds Core$6 pf. (9u.) - $1.50 July 1 Holders of rec. June 20
Craddock-Terry Co., 1st pf 3 June 29 June 18 to June 29
Second preferred 3 June 29 June 18 to June 29
Class C 331 June 29 June 18 to June 29

Creamery Package Mfg., COM. - -• 50e.July 10 Holders of rec. July 1
Preferred (quar.) *V 50 July 10 Holders of roe. July 1

Crucible Steel, common (tear.) 134 July 31 Holders of rec. July 15
Crystallito Products (ouar.) Extra (accr. accum. dividends) 

1 7554$1 7 July 1
July 1

*Holde of rec. June 20'Holders
*Holders of rec. June 20Cudahy Packing, corn. (quar.) o$1 July 15 *Holders of rec. July 5

Davenport Hosiery Mills, corn. ((U.) •50e. July 15 *Holders of tee. July 1
Preferred (quiz.) 111 75 July 1 *Holders of rec. June 20Davison Coke & Iron, Prof. (quar.) - - - - *131 July 1 *Holders of rm. June 15
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclustre.

Miscellaneous (Continued).
Dayton Rubber Co., corn. A 

Priority common 
Preferred 

Devoe & RayneIds Co., com.A&B(qu.) _
Common A St B (extra) 
First and second pref. (quar.)

Dietograph Products (quar.) 
Diversified Trustees' shares-

Original series 
Dixon (Joseph) Crucible CO. (qu.) 
Dome Mines, Ltd. (quar.) 
Dominion Rubber, pref. (quar.) 
Dow Drug, common (guar.) 

Preferred (quar.) 
Eastern Steel Products, prior pf. (qu.) -

Edwards (Wm.) Co., Pref. (quar.) 
Empire Steel, pref. (quar.) 
Emsee Derrick & Equipment (quar.)  
Federal Surety 
Federated Metals (quar.) 
Ferro Enameling, el. A (quar.) 

Class A (extra) 
Firestone Tire & Rubber, com. (quar.) 
6% preferred (quar.) 

Fishman (M. II.) Co. 5e. to $1 Stores-
Preferred (quar.) 

Flour Mills of Amer. $8 pt. A (qu.)  
Foster (W. C.) Company, p1. (qu.) _ - - -
Fox Film Corp., corn. A & B (Cu.) - - - -
Fraser Companies, com. (guar.) 
Freeport Texas Co. ((Slur.) 
Fuller Brush, pref. (quar.) 
Gat (Robert) & Co. ,class A (qUar.) 
Gemmer Mfg., class A (quar.) 

Class B (quar.) 
General Fireproofing, corn. (qu.) 

Preferred (quar.) 
General Machine, pref. (quar.) 
Gen.' Outdoor Advertising, corn. (qu.)

General Tire & Rubber, pref. (quar.)  
Geometric Stamping (quar.) 
Gibson Art, common (quar.) 
Gilman Oil (quar.) 
Gold Dust Corp., com. (quar.) 
Gotham Silk Hosiery, pref. (qu.) 

Gottfried Baking, pref. (quar.) 
Granby Cense'. Min., Smelt.&Pow.(qu)

Grand Rapids Varnish (quar.) 
Quarterly 
Quarterly 

Great Lakes Steamship (quar.) 
Hall (W. F.) Printing, com. (quar.)_.._ _

Hayes Body, corn. (quar.) 
Heath (D. C.) & Co., prof. (quar.)
Hibbard,Spencer,Bartlett&Co.(mthly.) -

Monthly 
Monthly 

Hoover Steel Ball (quar.) 
Household Finance, corn. (quar.) 

Participating preferred (quar.) 

Howe Sound Co. (quar.) 
Extra 

Hudson River Navigation, prof. (qu.) 

Imperial Royalties Co., pt. (mthly)

Preferred class A (monthly) 

Industries Development, pref. (qu.)-- -

Inland Investors (guar.) 
Intereolonial Coal. Ltd., com. (qu.)  

Preferred (quar.) 
Internat. Germanic Co.,partie.pf.((lu.) -

Investment Trust Shares, class A 
Class A (extra) 

Investors Foundation, Inc., pref. A & B

Junior preferred 
Joint Investors, Inc., el. A (Cu.)  

Class A (extra) 
Preferred 

Joint Security Corp.,6%partie.pf. (qu.).

6% panic. pref. (extra) 
$7 preferred ser. B (guar.) 

Judson Mills, pref. A (quar.) 
Preferred B (quar.) 

Kalamazoo Stove, eem. (quar.) 
*8

Common (payable in common stock)
Kaynee Co., corn. (quar.) 

Preferred (quar.) 
Kelley Island Lime & Trans. (qu.) 
Kelsey-Hayes Wheel. prof. (guar.) 
Kirby Lumber (quar.) 

Quarterly 
Kirsch Co., common (quar.) 
Laclede Steel (quar.) 
Lake Erie Bolt & Nut (quar.) 
Land Bldg. Investing Corp., pref 

Landers, Frary & Clark (extra) 

Lane Cotton Mills (quar.) 

La Salle Extension University, pf. (qu.)

Lawyers Westchester Mtge. & Title 

Lincoln Hosiery, let Pf. (qu.) 

Lincoln Nat. Corp. (Passaic. N. J.) 

Lindsay Light, pref. (quar.) 

Link Belt Co. (guar.) 
Lion Oil Refining (quar.) 
Loew's London Theatres (Canada).com.

Preference 
LOew's (Marcus) Theatres (Can.), pref 

Long Island Safe Deposit 

Lord & Taylor, pref. (quar.) 

Louisiana 011 Ref., pref. (guar.) 

Lupton's (David) Sons, pref. (quar.)_

MacAndrews & Forbes, coin. (quar.) 

Preferred (guar.) 
Mac Marr Stores, Inc., prof. (guar.)  
Macmillan Petroleum (guar.) 

Macy (R. H.) & Co. (quar.) 
Madison Square Garden Corp. (quar.)_ _

Manhattan Financial Corp., cl. A (qu.) -
Class B (guar.) 

Marks Bros. (quar.) 
Maryland Casualty (quar.) 

*1

McAleer Mfg. Co.. cony. PL(clu.) (NO 1)
McCall Frontenso Oil, pref. (pure.)
Mead, Johnson & Co.. corn. (quar.) 
Mead Pulp & Paper (guar.) 
Meletio Sea Food, corn. (guar.) 
Merch. & Miners Transp., corn. (qu.)
Merchant Calculating Machine, pref_
Metropolitan Industries, pref. (quar.) _ _

Meyer-Blanker Co., corn. (guar.) 

Preferred (guar.) 
Michigan Steel (guar.) 
Mid-Continent Laundries (guar.) 
Mills Alloy, Inc., class A (guar.) 

Class B (No. 1) 
Mitchell (J. S.) dr Co., Ltd., Prof. (gu.)_
Mitten Bank Securities Corp., corn 

Preferred 
Preferred (extra) 

Monighan Mfg., class A (qtutr.) 
Mountain & Gulf 011 (guar.)
Murray-Ohio Corp. (guar.) 

*11 75
"53 50
*33 50
*600.
•15e.
.1%

July 10 *Holders of rec. June 27
July 10 *Holders of rec. June 27
July 10 *Holders of rec. June 27
July 5 *Holders of roe. June 28
July 5 'Holders of rec. June 28
July 1 *Holders of rec. June 28

*250. July 15 *Holders of rec. July 1

•8802e July 1  
2 June 29 Holders of ree. June 21

•250. July 20  
111 June 29 Holders of rec. June 25
*25e. July 1 *Holders of reg. June 20
•134 July 1 *Holders of rec. June 20
$1.75 July 2 Holders of roe. June 15
111 July 1 Holders of rec. June 20
$1.75 July 1 Holders of rec. June 22
•40e. July 25 *Holders of rec. July 10
*50e. July 1 'Holders of rec. June 15
*250. July 5 *Holders of rec. June 25
$1 25 July 1 Holders of rec. June 20
25e. July 1 Holders of rec. June 20

•$2 July 20 *Holders of roe. July 10
"1.11 July 15 *Holders of rec. July 1

July 15
32 July 1
$1.75 July 1
$1 July 15

• 25e. July 2
*51 Aug.
•111 July
*68 me Jul.* 1
*75c. July
*300. July
*50c. July
•151 July
*111 July 1
*500. July 15
134 June 30
45c. July 1
.65e.
"300.
'6234c

13(
134
$1.75
*25c.
"25e.
•25°.

"El 25
"25e.
2
134
35e.
35e.
35e.

•30e.
*75e.
*75e.
$1
50e.
2
111

• 18e.
2
*550.
2
4
75e.
*50e.
•390.
*234
42.50
•50c
*25e.
113
134

$1.75

June 30
July 30
Aug 1
Aug. 1
July 1
Aug. 1
June 30
Sept. 30
Dec. 31
July 1
July 31
July 1
June 29
July 28
Aug. 30
Sept. 27
July 1
July 5
July 15
July 15
July 15
July 1
June 30
June 30
June 29
July 1
July 2
July 2
July 1
June 30
June 30
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1

*111 July 1
"11.1 July 1
1.12M July 1
41134 July 1

50e. July 1
134 July I

6234c. July I
Aug. 1

.111 Sept. 10
•134 Dec. 10
•300. July 1
50e. July 1
75e. July 1

$3.50 July 15
"25e. June 30
3734c. July 1
111 July 1
$2 July 1

July 1
*50e. July 1
*134 July 5
•650. Sept. 1
•50c. July 27
3 July 15
334 July 15
3% July 15
4 July 1
2 Aug. 1
*134 Aug. 15
1% July 1
650. July 15
134 July 15

*31.75 July 1
*50e. July 15
*50e. Aug. 15

'3734e July 15
3711e July 1
10e. July 1
*50e. July 1

1.1211 June 29
*25e. July 1

July 15
•75e. July 1
•$1 July 15
$2 July 1
•6234c June 29
"314 July 15
41.50 Aug. 1
31340 July I
111 July 1
'6234c July 20

•60e. July 15
*50e. July 1
*250. July 1
1% July 2
234 Aug. 15
3 Aug. 15
% Aug. 15

•45e. July 1
*20. July 15
40e. July 1

• 1 34

'134

*Holders of rec. July 1
Holders of rec. June 15
Holders of rec. June 20
Holders of me. July 1
Holders of rec. June 16
*Holders of rec. July 15
*Holders of rec. June 25
*Holders of roe. June 28
*Holders of rec. June 25
*Holders of rec. June 25
*Holders of roe. June 20
*Holders of roe. June 20
*Holders of rec. June 19
"Holders of rec. July 5
Holders of roe. June 20
Holders of rec. June 20
*Holders of roe. June /0
*Holders of roe. July T5
*Holders of roe. July 17
Holders of roe. July 12
Holders of roe. June 22
Holders of rec. July 12a
*Holders of rec. June 20
*Holders of roe. Sept. 20
*Holders of rec. Dec. 20
*Holders of rec. June 20
*Holders of roe. July 20
Holders of roe. June 25
Holders of rec. June 28
Holders of rec. July 19
Holders of rec. Aug. 23
Holders of me. Sept. 20

'Holders of rec. June 25
*Holders of rec. June 25
"Holders of rec. July 1
Holders of rec. June 29a
Holders of roe. June 29a
Holders of rec. June 24
Holdera of rec. June 25
Holders of rec. June 25
June 27 to June 30
*Holders of rec. June 20
Holders of rec. June 21
Holders of rec. June 21
Holders of rec. June 24

'Holders of rec. June 27
*Holders of roe. June 27
"Holders of rec. June 21
'Holders of rec. June 21
*Holders of rec. June 21
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 20

'Holders of rec. June 25
*Holders of rec. June 25
*Holders of me. June 20
*Holders of roe. June 20
Holders of roe. June 20

*Holders 00000000ffffif rrecrereree
recreererrerreceocee........•..

Holders of rec. June 20
Holders of rec. June 20
*Holders of me. June 22
"Holders of rec. Aug. 31
'Holders of rec. Nov. 30

JJJJJJJJJAouuuuuuuuu Junein eonnnnnngyeeeeeee . 222222221: 0908925:99a

*Holders of rec. June 15
Holders of rec. June 22

HoldersHHHIHI00000ilill 
Holders

dddddeeeeersrszrs
*Holders of rec. June 19
Holders of rec. June 21
Holders of rec. June 20
Holders of rec. June 18
*Holders of rec. June 20
*Holders of rec. June 13
*Holders of rec. July 1

*Holders of rec. June 28

*Holders of rec. Aug. 1
Holders of
Holders of roe. June 29a
.HHoollodoefors ooff

i'HHolders oldersHolders 

ooHolders 

oofftf reroreer0000.... June 28

Holders of rec. 

July

ye 2226g5

*Holders of roe. June 22
*Holders of roe. June 14
'Holders of roe. June 20
*Holders of rec. June 30
*Holders of me. June 15
*Holders of rec. July 1
Holders of rec. June 25
*Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. July 20
Holders of roe. June 20
Holders of rec. June 20
*Holders of roe. July 1
*Holders of rec. July 1
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 15
Holders of rec. July 1
Holders of rec. July 1
Holders of rec. July 1
*Holders of rec. June 20
*Holders of rec. June 29
Holders of rec. June 20

Name of Company.

Muirheads

National

National
National
Nat.
National
Naumkeag
New
Newman
Newmont
New
N.

Ogilvie
Ohio

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Concluded).
Cafeteria, Ltd., com 

Preferred (guar.) 
Biscuit, com. (guar.) 

Preferred (guar.) 
Fuel Gas (quar.) 
Refining, pref. (quar.) 

Rubber Machinery (quar.) 
Steel Car (guar.) 
Steam Cotton (quar.) 

Bradford Oil Co. (guar.)  '12940
Manufacturing 
Mining (guar.) 

York Air Brake, coin. (guar.) 

Y. Petroleum, corn 
N. Y. Title & Mortgage (guar.) 
Extra 

Niagara Wire Weaving, pref. (quar.) 

No. American Trust Shares (No. 1)_..._

Extra  '31340

North Star Oil & Ref., pref. (guar.) 
Flour Mills (guar.) 

Brass, class A & B (quar.) 
Preferred (guar.) 

Ohio Elec. & Con. (guar.) 
Extra 

Ohio Leather, 1st pref. (quar.)  *$2

Second preferred (guar.) 

Ohio Telephone Service, pref. (quar.) 

Orange Crush, Ltd., prof. A (quar.) 

Preferred B (quar.) 
Otis Elevator, eem. (quar.) 
Packard Electric Co. (guar-) 
Paragon Refining, class A (quar.) 

Paragon Trading Corp., class A 

Class B and C 
Paterson Evening News 
Pedigo-Weber Shoe (guar.) 
Penn Investment Co., cony. pref 

Pennsylvania Salt Mfg. (guar.) 

Petroleum Industries, Inc., prof. (guar.)
Philadelphia Insulated Wire 

Pickrel Walnut Co. (quar.) 

Piedmont Mfg 
Pierce Petroleum, preferred 
Pittsburgh Screw & Bolt, corn. ((Mar.)
Plymouth Rubber, corn. (quar.) 

Potter Company, gem. (quar.) 

Procter de Gamble, pref. (gnat.) 
Provincial Paper, Ltd., pref. (quar.)- -

Public Security Bond & Mtge., pf. (qu.)

Pullman, Inc. (quar.) 
Reynolds Investing Co., $6 pref. A 

Richmond Radiator. pref. (quar.) 

Riverside Forge & Mach.. eom. (guar.) 
_

Robinson & Co., let prof. (guar.) 

Rubber Service Laboratories, prof. (11U.)

Samson Tire & Rubber, corn. (No.
 1)_

Sarnia Bridge Co., Ltd., class A (quar.)-
Schulte-United 5e. to $1 Stores. pfd.(gu.)

Preferred (quar.) 
Scruggs-Vandewoort & Barney Dry Gds.

First preferred 
Second preferred 

Seaboard Dairy Products, corn. (guar.) -

Preferred (guar.) 
Seaboard Utility Shares 
Seagrave Corporation-

Quar. (300. cash or 254% In 
stock)

Seeman Brothers. Inc., com. (guar
.) _ _ _

Selected Industries, Inc., prior sto
ck -3

Shaler Co., class A (quar.) 

Sielotf Packing, corn. (gonn) 
Signode Steel Strapping. prof. (guar

.) _

Spalding (A. G.) Co., corn. (guar.) 
Southeastern Express 
Southwestern Engineering. prof. (guar.) -

Standard Screw, corn. (guar.) 
Common (extra) 

Standard Steel Constr., pref. A (go.)  

Standard Steel Spring (quar.) 

Stanley Works, corn. (guar.) 
Common (guar.) 
Six per cent preferred (guar.) 

State Title & mortgage Co. (guar.) 
--$Steel & Tubes, Inc., class A (quar.)_ ..$

Stein (A.) & Co.. 6 Si% prof. (guar.) ----

Studebaker Mail Order Co.. el. A (qu.)__

Sun-Glow Industries, corn. (No. 1) 

Suffolk Title & Guaranty (guar.) 

Sweets Co. of America (quar.) 
Syracuse Washing Mach., corn. (quar.)

Temple Court. pref. (guar.) 
Textile Banking (quar.) 
Thirty-four East 31s1 St., Inc., pref_ _

Thompson Products, glass A (guar.)  

Class A (extra) 
Preferred (quer.) 

Tooke Bros., Ltd., pref. (guar.) 

Trayinore, Ltd., pref. (guar.) 

Trumbull-Cliffs Finance, pref. (quar.).

Union Twist Drill_ corn. (guar.) 
Common (quar.) 

Preferred (guar.) 
Preferred ((twin) 

United Biscuit, corn. (quar.) 

Preferred (guar.) 
United Porto Rican Sugar, pref. (guar.) -

United Verde Extension Mining (guar.) -

United States Shares Corp.

Bank stock trust shares, sot. C-3_ _
_ _1

Universal Leaf Tobacco. pref. (guar.)...

Upson Company. el. A & B (guar.)
 

Class A & B (extra) 
Preferred (quar.) 

Union Metal Mfg. (guar.) 

Extra 
Utah Idaho augur-preferred divi

dend o

Vlau Biscuit, pref. (guar.) 

Vick Chemical (stock dividend) 

Warner Co., corn. (guar. (No. 1) 

Preferred (guar.) (No. 1) 

Washington Oil (guar.) 
Stock dividend 

Welch Grape Juice, corn. (In corn. 
stk.).

Wellman-Seaver-Morgan, pref. (gu
ar.).

Weinberger Drug Stores, com. (quar.)

Westinghouse Air Brake (guar.) 

Wieboldt Stores, Inc. (guar.) 
White (S S) Dental Co., stock tilv 

Subject to stockholders meeting Aug 

Willard (W. E.) .4 Co 

Wood (Alan) Steel Co.. pref. 
(quar.) _

Wood Chemical Products, el. A 
(quar.) _

Class B (guar.) 
Woodley Petroleum--dividend deferred.

Woods, Manufacturing, Ltd., pref. (Cu.)

Wrigley (William) Jr. Co. (monthly)--  
Monthly 
Monthly 
Monthly 

Yale & Towne Mfg. (guar.) 

10c.
250.

.$1.50
•111
*25e.
2
*50°.
50e.
2

•15°.
$1
750.

'25
5
1
•75e.
*30e.

111
$2
51.25
111

•114
"214

•$1.75
111
111
50e.

$1.50
650.
75c. 

$4
$3.50
•50e.
6294e.
$2
$1.25
75e.

*S2.50
3740.
*4
•$3
"35e.
*50e.

*43110
2
'134
134

*$1
$3
'8711e
*600.
*134
2
31%c
500.

"31.75
•31.75

3
394
•500.
*134
*123.40

50e.
1.3734
*50c.
300.

*6214e
400.

'334
*50e.

•$2
*SI
*750.

*$1
'6294c
*50e.

•373.4c
$2.50
1.1294
'134
•50e.
50e.

•1
254.

•25e.
•450.
*2
3
30e.
30c.
111
191
134
134
•15c.
•150.
'134
*191
•40e.
•134
"8734e
41

$2.90
2
•40e.
•10e.
*I%
50e

mit2ted5e.

191
MOO  
*50e.
41.75
•S1
*e50
*130
114
50e.
500.

"40e.
*e10
16.
•10

111
50e.
250.

111
250.
25e.
25e.
50e.

$1

July 2
July 2
Oct. 15 *Holders
Aug. 31 *Holders
July 15 *Holders
July 1
July 15 *Holders
July 2
July 1
July 15 *Holders
July 1 *Holders
July 15
Aug. 1
July 1 *Holders
July 1
July 1
July 2 *Holders

*Holders
*Holders

July 2
July 2 *Holders
July 15
July 15
June 20 "Holders
June 20 "Holders
July 1 *Holders
July 1 *Holders
July 1
July 2
July 2
July 15
July 15
July 1
June 30
June 30
July 1
July 1
July 2
July 15
July 15
Aug. 1
July 1
July 1
July 1
July 15
June 15
July 1
July 15
July 2
July 1
Aug. 15
July 1
July 15
July 25
July 1
July 1
Aug. 1
July 1
July 1
Oct. 1

July 1
July 1
July 1
July 1
July 1

July 20
Aug. 1
July 1
July 1
July -1
July 15
July 15
July 1
July 1
July 15
July 15
July 1
June 29
July 1
July 1
Aug. 16
July 1
July 1
July 1
July 1
Aug. 1

'July 1
Aug. 1
July 1
July 15
July 1
Aug. 1
July 1
July 1
Sept. 1
July 15
July 1
July 1
June 29
Sept. 30
June 29
Sept. 30
Sept. 1
Aug. 1
July 1
Aug. 1

July 1
July 1
July 15
July 15
July 1
July 1
July 1

July 2

July 15
July 1
June 20
June 15
Aug. 1
July 1
July 1
July 31
Aug. 1

June 15
July 1
July
July

July
Sept.
Oct.
Nov.
Dec.
Oct.

Holders of rec. June 15
Holders of rec. June 15

of rec. Sept. 27
of roe. Aug. 13
of rec. June 29

Holders of roe. June 15
of rec. July 1

Holders of roe. June 19
Holders or rec. June 22

of rec. June 29
of roe. June 20

Holders of rec. June 28
Holders of rec. July 9

of roe. June 20
Holders of rec. June 21
Holders of ree.•June 21

of roe. June 15
of roe. June 30
of me. June 30

Holders of roe. June lb
of roe. June 21

Holders of roe. June 30
Holders of roe. June 30

of roe. June 15
of roe. June 15
of rec. June 20
of rec. June 20

Holders of me. June 25
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 29
Holders of rec. June 30
June 21 to July I
Holders of rec. May 31
Holders of rec. May 31
*Holders of roe. June 13
Holders of roe. June 25
Holders of rec. June 15
Holders of roe. June 29
Holders of rec. July 54
*Holders of me. July 15
Holders of rec. June 21
*Holders of rec. June 21
*Holders of rec. June 26
*Holders of rec. June 24
*Holders of roe. June 12
*Holders of roe. June 25
Holders of roe. June 254
Holders of roe. June 15
Holders of roe. June 25
*Holders of roe. July 24
Holders of rec. June 20
*Holders of rec. June 29
*Holders of me. July 15
*Holders of roe. June 21
Holders of me. June 20
Holders of rec. July 15
Holders of me. June 15

"Holders of rec. June 20
*Holders of rec. Sept. 20

Holders of roe. June 20
Holders of roe. June 20
*Holders of me. June 20
*Holders of rec. June 20
*Holders of rec. June 15

*Holders of tee. June 29
Holders of roe. July 15
Holders of rec. June 154
*Holders of roe. June 21
Holders of rec. June 20

'Holders of rec. June 30
Holders of roe. June 30
*Holders of tee. June 14
*Holders of rec. June 22
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 15
*Holders of me. June 20
*Holders of me. June 11
*Holders of rec. June 11
Holders of rec. Aug. 3
Holders of roe. June 17
Holders of rec. June 19
*Holders of rec. June 20
*Holders of me. June 20
Holders of rec. July 22
*Holders of roe. June 30
Holders of rec. July 15
*Holders of roe. June 22
*Holders of rec. June 30
*Holders of rec. June 24
July 16 to Aug. 1
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. Aug. 20
Holders of roe. June 29
Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. June 20
*Holders of me. Sept. 20
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. Aug. 17
*Holders of rec. July 17
*Holders of rec. June 22
'Holders of roe. July 2a

Holders of roe. June 1
Holders of rec. June 25
*Holders of rec. June 1
*Holders of rec. June 1
*Holders of rec. June 15
Holders of rec. June 25
Holders of rec. June 26

Holders of rec. June 22
Holders of rec. July 15
*Holders of rec. June 29
*Holders of roe. June 20
*Holders of rec. June 10
*Holders of roe. June 10
*Holders of rec. July 15
June 21 to July 1
Holders of roe. June 20
Holders of ree. June 29
*Holders of roe. July 15

  'Holders of tee. Aug. 15

*Holders of roe. June 10
June 21 to July 1

1 Holders of roe. June 18
1 Holders of me. June 1$

2 Holders of rec. June 25
1 Holders of rec. Aug. 20
1 Holders of rec. Sept. 20
1 Holders of rec. Oct. 19
2 Holders of rec. Nov. 20
1 Holders of me. Sept. 10
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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 ComPaha.
Per

Cent.
When

Payable.
Books Closed

Days Inclusive.

Railroads (Steam).
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 
Preferred (extra) 

Albany & Susquehanna 
Atch. Topeka dr Santa Fe, pref 
Atlanta Birmingham & Coast, pref 
Atlantic Coast Line RR., core 
Common (extra) 

Augusta dr Savannah 
Extra 

Bangor & Aroostook. COM. (guar.) 
.Preferred (quar.) 

Beech Creek (quar.) 
Belgian Nat. Rys., partic prof.-

American shares 
Boston & Albany (quar.) 
Boston & Maine prior pref. (quar.) 

First pref. class A (quar.) 
First pref. class B (quar.) 
First pref. class C (qua?.) 
First pref. class D (quar.) 
First pref. class E (qua?.) 
6% preferred (Qua?.) 

Boston & Providence (qua?.) 
Buffalo & Susquehanna, pref 
Canada Southern 
Canadian Pacific, corn. (quar.) 
Chesapeake Corporation (quar.) 

Stock dividend 
Chesapeake dt Ohio. corn. (quar.) 

Preferred A 
Chicago Burlington & Quincy 
Chic. Indianap. & Louisville common 
Common (extra) 
Preferred 

Chicago & North Western, coin 
Preferred 

Chic. R. 1. & Pacific. corn. (qua?.)
% preferred 
7% Preferred 

Cincinnati Northern 
Cin. N. 0. & Tex. Pacific corn 
Cleve. CM. Chic. & St. L., corn. (quar.)

Preferred (quar.) 
Colorado & Southern, let pref 
Consolidated RRs. of Cuba pref. (qu.)._
Cuba RR. common 

Preferred  
Preferred  

Dayton & Michigan pref. (quar.) 
Delaware RR 
Detroit River Tunnel 
Elmira & Williamsport. pref 
German Railways 
Great Northern preferred 
Gulf Mobile & Northern Pref. (quar.)-- -
Hocking Valley (quar.) 
Illinois Central leased lines 
Joliet dr Chicago (quar.) e Lake Erie & Eastern 
Lehigh Valley, corn. (qua?.) 

Preferred (guar.) 
Little Schuylkill Nay.. RR. & Coal 
Mahoning Coal RR., corn. (qua?.) 
Preferred 

Maine Central. common (quar.) 
Manhattan Ry.„ guar. (quar.) 
Michigan Central 
Missouri Pacific, pref. (guar.) 
Mo.-Kansas-Texas RR.. Pref. A (quar.)
Mobile & Birmingham pref 
Mobile AC Ohio 
Morris dr Essex 
Nash. Chat. dr St. Louis (in stock) 
New York Central RR. (quar.) 
N. Y. Chic & St. Louis, com.& pf.(Qu.)
New York & Harlem, com. & pref 
N. Y. Lackawanna dr Western (quar.)
N. Y. N. H. & Hartford, corn. (quar.).

Preferred (guar.) 
Norfolk dc Southern 
Northern Securities Co 
Norwich & Worcester. pref. (quar.)__..
Old Colony R. R. (quar.) 
Pere Marquette, corn. (quar.) 

Preferred ((Var.) 
Prior preference (quar.) 

PIttsta. McKeesp. & Tough. (quar.)--
Pittsb. & Ft. Wayne A Chic., corn. (qu.)

Preferred (quar.) • 
Pittsburgh & Lake Erie 
Pittsburgh & West Va., corn. (quar.)..
Reading Co. 2nd pref. (qua?.)  
Rensselaer & Saratoga 
Bt. Louls-San Francisco. Corn. ((Mari-  

Preferred (qua?.) 
Preferred (quer.). --7 --- - - - -St. Louis Southwestern Pref. (quar.)- -  

Southern Pacific Co. (quar.) 
Southern Ry., corn. (quar.) 

Preferred (quar.) 
Texas& Pacific (quar.) 
Union Pacific. corn. (qua?.) 
United N . J. RR. & Canal (quar.) 
Virginian Ry., Preferred 
Wabash By. prof. A (quar.) 

Public Utilities.
Alabama Power $7 pref. (quar.) 
16 preferred (qua?.) 
$5 preferred (qua?.) 

Amer. Cities Power & Light class A (qu.)
Amer. Cities Pow. & Lt., cl. B (qua?.)..
American Commonwealths Power-
Common class A & B (No. 1) 
Corn. cl A & B (1-40 share cl. A stock)
$6.50 first preferred (qua r  
$7 first preferred (quar.) 

Amer. Community Power 1st prof. (qu.)
Preference stock (quar.) 

Amer. Dist. Teleg. of N. J. corn. (qu.)....
Preferred (quar.) 

Amer. & Foreign Power $7 pref. (qua?.).
I $6 preferred (guar.) 
American & Foreign Power-
Prof . allot. cUs.. 65% paid (qUel.)---•American Gas (qua?.) 

Amer. Gas & Elec., corn. (guar.) 
Common (1-50th share common stook)
Preferred (quar.) 

Amer Power dr Light $5 pf. A. (qua?.)
$6 preferred (Qua?.) 

Amer. Public Service. prof. (guar.) 

$2 June 2 Holders of rec. May 24
$1.50 June 2 Holders of rec. May 24
$2 Aug. 1 Holders of rec. July 11
$1.50 Aug. 1 Holders of rem July 11
434 July Holders of rec. June 150
234 Aug. Holders of rec. June 280
*234 July *Holders of rec. June 14
334 July 1 Holders of rec. June 121
134 JULY I Holders of reo. June 120
*234 July "Holders of rec. June 15
•134 July *Holders of rec. June 15
870. July Holders of roe. May 31a
134 July Holders of rec. May 31a
50c. July Holders of rec. June 140

$1.38 June 2 Holders of rec. June 150
234 June 2 Holders of rec. May 31
*134 July *Holders of rec. June 14
•134 July "Holders of rec. June 14
"2 July "Holders of roe. June 14
•131 July "Holders of rec. June 14
*234 July *Holders of rec. June 14
•134 July *Holders of rec. June 14
*134 July *Holders of roe. June 14
"234 July *Holders of rec. June 20
2 June 2 Holders of me. June lba
134 Aug. Holders of rec. June 280
234 June 2 Holders of rec. May 3I0
75e. July Holders of rec. June 8a

133 1-3 July Holders of rec. June 270
234 July Holders of rec. June 8a
834 July Holders of rec. June 8a
5 June 2 Holders of rec. June 18
234 July 1 Holders of rec. June 24
1 July 1 Holders of rec. June 24
2 July 1 Holders of rec. June 290
2 June 2 Holders of rec. June 30
334 June 2 Holders of rec. June 30
14( June 2 Holders of roe. May 310
3 June 2 Holders of roe. may 310
314 June 2 Holders of roe. May 31a
*5 July 2 *Holders of roe. July 12
4 June 2 Holders of roe. June 7
2 July 2 Holders of rec. June 280
134 July 20 Holders of rec. June 280
2 July 1 Holders of rec. June I8a
134 July 1 Holders of rem June 16a
51.20 June 28 Holders of rec. June 280
3 Aug. 1 Holders of rec. July 154
3 Febl'30 Holders of rec. Jan. 15a
*31 July 2 *Holders of rec. June 15
•111 July 1 *Holders of roe. June 15
"3 July 15 "Holders of rec. July 8
"$1.61 July 1 *Holders of rec. June 20
"335   *Holders of coup. No. 2
234 Aug. 1 Holders of rec. June 254
134 July 1 Holders of rec. June 156
234 June 29 Holders of rem June 80
2 July 1 June 12 to July 4
134 July 1 Holders of roe. June 21

'2 July 1 *Holders of rec. June 24
8730 July 1 Holders of rec. June 154
$1.25 July 1 Holders of roe. June 156
$1.13 July 15 June 15 to July 15

$12.50 Aug 1 Holders of reo. July 15a
•$1.25 July 1 *Holders of rec. June 24

1 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 20a

20 July 29 Holders of rec. June 280
134 July 1 Holders of rec. June 7a
1)( June 29 Holders of rem June 15a
2 July I June 2 to June 30
"334 June 29 *Holders of rec. June 24
$1.75 July 1 Holders of rec. June 70
e60 Subj. to stockholders' meet. July 9
2 Aug. 1 Holders of rem June 280
134 July 1 Holders of roe. May 15a
52.50 July 1 Holden of rec. June 140
134 July 1 Holders of rec. June 14s
1 July 1 Holders of rec. May 3Ia
134 July I Holders of rec. May 310
134 July 3 Holders of rec. June 20a
434 July 10 June 22 to July 10
*2 July 1 'Holders of rec. June 15
'154 July 1 'Holders of rec. June 15
134 June 29 Holders of rec. June 8a
134 Aug. 1 Holders of rec. July fm
13( Aug. 1 Holders of rec. July 5a
51.50 July 1 Holders of roe. June 140
134 July 2 Holders of rec. June 100
134 July 2 Holders of rec. June 10a

*52.50 Aug. 1 "Holders of rec. June 28
134 July 31 Holders of rec. July 15a
500. July 11 Holders of rec. June 20a
4 July 1 Holders of rec. June 15a
2 July 1 Holders of rec. June la
134 Aug. 1 Holders of rec. July lo
134 Nov 1 Holders of rec. Oct. to
134 June 29 Holders of rec. June 12
134 July 1 Holders of rec. May 240
2 Aug. 1 Holders of rec. July la
134 July 15 Holders of rec. June 24a
134 Juno 29 Holders of rem June 150
234 July I Holders of rec. June la
*234 July 1 eljolders of rec. June 25
*3 Aug. 1 'Holders of roc. July 13
134 Aug. 24 Holders of rec. July 258

$1.75 July I
$1.50 July 1
$1.25 Aug. 1
(n Aug. 1
1234 Aug. 1

150. July 15
(1) Oct. 15

81.63 Aug. 1
31.75 Aug. 1
$1.50 July 1
51.50 July 1

"31 July 15
•134 July 15
51.75 July 1
$1.50 July 1

1.1334 July 1
"2 June 28
25o. July 1
(f) July 1
81.50 Aug. 1
$1.25 July 1
51.50 July 1
134 July 1

Holders of rec. June 15
Holder, of rec. June 15
Holders of rec. July 15
Holders of rec. July 5
Holders of rec. July 5a

Holders of rec. July 1
Holders of roe. Oct. 1
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. June 15
Holders of reo. June 15

'Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. Juno 126
Holders of rec. June 12a

Holders of roe. June 126
*Holders of rec. June 20
Holders of roe. June 11
Holders of rem June 11
Holders of rec. July 8
Holders of reo. June 12a
Holders of rec. June 12a
Holders of reo. June 15

1Vor,. 128.
Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Public Utilities (Concluded).
American Public Utilities-
Prior pref. and panic. pref. (near.) $1.75 July Holders of rec. June 15Amer. States Pub. Ser. class A (guar.).- "450. July "Holders of rec. June 20American Superpower Corp.-
First pref. and preference (guar.). $1.50 July Holders of roe. June 15Telep. & Teleg. (quar.) 234 July 1 Holders of rec. June 20aAmer. Water Wks. & Elec., 1st Pf. (qu.). $1 50 July Holders of me. June I2aArkansas Natural Gas pref. (guar.) *15c. July *Holders of rec. June 20Associated Gas & Elec. class A (0 Aug. Holders of roe. June 29Associated Gas dr Elec., $7 pref. (quar.) _ .$1.75 July *Holders of rec. May 31Original preferred (quU.) .87340 July 'Holders of rec. May 31Bangor Hydro-Elec. Co., 7% pf. (qu.) - •134 July 'Holders of reo. June 10Six per cent preferred (quar.) '134 July *Holders of rec. June 10Barcelona Tr. L. & P. corn. (interim) 500.June 2 Holders of rec. June 21Bell Telephone Co. of Canada (guar.).- 2 July 1 Holders of rec. June 22Bell Telep. Co. of Pa. pref. (qua?.) 134 July 1 Holders of rec. June 201Binghamton Lt., Ht. & Pr., 18 pf. (qua - *31.50 July *Holders of rec. June 15$5 Preferred (quar.) *51.25 July 'Holders of rec. June 15Birmingham Elec. Co., $7 Prof. (qua?.). $1.75 July Holders of rec. June 15$0 preferred (quar.) $1.50 July Holders of rec. June 15Boston Elevated common (qua?.) 51.50 July Holders of roe. June 10First preferred 4 July Holders of rec. June 10Preferred  334 July Holders of rec. June 10Brazilian Tr., Light & Pow. pref. (quar.) •134 July *Holders of rec. June 15British Columbia Power. el. A (guar.)._ 50c. July 1 Holders of rec. June 20Brooklyn City RR. (guar.) 100. June 2 Holders of rec. June 154Brooklyn Union Gas (quar.) 11.25 July Holders of ree. June laBuff. Mag. & F.ast. Pow., corn. (rm.). *30e. July *Holders of ree. June 15Common (extra) "300.July 'Holders of rec. June 15Class A (quar.) *30e. July *Holders of rec. June 15
Class A (extra) *30o. July *Holders of rec. June 15
Preferred (quar.) *400. July 'Holders of roe. June 15
First preferred (quar.) •111.25 Aug. *Holders of rem July 15Calgary Power, Ltd., corn. (qua?.) 134 July Holders of rec. June 15

California Elec. Generating pref. (qu.)... *134 July *Holders of rec. June 5
California-Oregon Power. 7% pref. (qu.) 134 July 1 Holders of rec. June 30

Six per cent preferred (quar.) 134 July 1 Holders of rec. J.ne 30
Canada Northern Power pref. (quar.).-- 134 July 1 Holders of rec. June 29
Capital Traction, Wash. D. C. (guar.)._ 134 July Holders of rec. June 14
Carolina Power & Light, $7 prof. (guar.) $1.75 July Holders of rec. June 14
36 preferred (quar.) $1.50 July Holders of rec. June 14

Ceotral III. Public Sem, pfd. (qu.) *51.50 July 1 *Holders of reo. June 30
Central Public Serv., el. A (quiz.) •43,4e June 1 *Holders of rec. May 27
Central States Elec. Corp., corn. (quiz.) 25o.July Holders of rec. June 5
Common (payable In corn. stock)..... 12% July Holders of roe. June 5
Seven per cent preferred (quar.) 134 July Holders of rec. June 5
Six per cent preferred (quar.) 134 July Holders of roe. June 5
Convertible preferred (guar.) 01.50 July . Holders of rec. June 5

Central States Power, $7 pref. (quar.) _ _ *31.75 July 'Holders of roe. June 8
Central States Utilities $7 pref. (qu.)- - -• 81.75 July *Holders of roe. June 8
Chic. North Shore dr Miler. pr. lien 01113 *134 July *Holders of rec. June 15

Preferred (quar.) •154 July "Holders of rec. June 15
Chic. Rap. Transit pr. pf. A (mthly.).._ .1.65o. July "Holders of refs. June 18
Prior preferred clam A (mthly.) *650. Aug. "Holders of rec. July 16
Prior preferred class A (mthly.) •1350. Sept. *Holders of rem Aug. 20
Prior preferred class 13 (mthly.) "60o. July *Holders of rec. June 18
Prior preferred clam B (mthly.) 060c. Aug. *Holders of rec. July 16
Prior preferred class B (mthly.) *60o. Sept. *Holders of rec. Aug. 20

Cincinnati Gas dr Elec., pref. A (qu.). -- •13( July *Holders of rec. June 14
Cincinnati & Suburban Bell Telep. (qu.) $1.12 July Holders of rec. June 20
Cleveland Railway (quar.) 154 July Holders of rec. June 12
Columbus Elec. & Power coin. (qua?.).. 50c. July Holders of rec. June 100
Common (one-fortieth sh. corn. stock) (f) July Holders of rec. June 106
Second preferred (quar.) 134 July Holders of rec. June 10a
Preferred series B (guar.) 134 July Holders of rec. June 10a

Community Telephone partic. stk. (qu.) *50o. July *Holders of roe. June 21
Consol. G. El. L. & Pr., Halt.. com.(qu.) *750.July *Holders of roe. June 15
5% Preferred series A (quar.) •134 July *Holders of rec. June 15
6% Preferred series 13 (quar.) '134 July *Holders of roe. June 15
534% preferred series E (guar.) "134 July *Holders of rec. June 15

Consol. Gas of N. Y.. pref. (quar.) $1.25 Aug. Holders of rec. June 290
Consumers Power. $5 pref. (quar.) $1.25 July Holders of rec. June 15
5% preferred (guar.) 114 July Holders of roe. June 15
5.5% Preferred (quar.) $1.65 July Holders of rec. June 15
7% Preferred (quar.) 134 July Holders of rec. June 15
5% Preferred (monthly) 50o July Holders of roe. June 15
6.6% preferred (monthly) 65c July Holders of rec. June 16

Continental Gas & Elec. Corp. com.(qu.) 81.10 July Holders of rec. June 12
Prior preference (quar.) $1.75 July Holders of rec. June I2

Continental Passenger Ry., Phila 33 June 30 Holders of rec. May Si
Cuban Telephone common (quar.) 2 June 30 Holders of rec. June 15a

Preferred (quar.) 154 June 30 Holders of rec. June 150
Denver Tramway, prof. (Qum.) 75e. July 1 Holders of me. June lba
Detroit Edison (quar.) 2 July 15 Holders of rec. June 20a
Diamond State Telep. pref. (guar) 134 July 15 Holders of rec. June 20
Dominion Power & Tmnsp., pref. (quar.) "1,,4 July 15*Holders of rec. June 22
Duke Power common (quar.) 134 July 1 Holders of rec. June 15

Preferred (quar.) 134 July 1 Holders of rec. June 15
Duluth Superior Trac., pref. (guar.)  1 July 1 Holders of rec. June 15
Duquesne Light 5% 1st pref. (quar.) 134 July 15 Holders of roe. June 150
5% first pref. (quar.) 134 Oct. 15 Holders of rec. Sept. 140

Eastern Mass. Street By. common 3734c July 15 Holders of rec. July 1
Adj. stock (guar.)   $1.25 July 1 Holders of rec.June 15

Eastern N. J. Power Co. 634% Pf. (qu.) July 1 Holders of rec. June 15
7% Preferred (quar.)  134 July 1 Holders of rec. June 15
8% Preferred (mar.)  2 July 1 Holders of rec. June 15

Eastern Texas Electric Co.. pref. (qu.) _ _ 194 July 1 Holders of rec. June 5
Electric Bond & Share common el 34 July 15 Holders of rec. June 18

Preferred (quar.) 51.50 Aug.: 1 Holders of rec. July
Elec. Pr. & Lt., allot. etfs. full Pd. (411.) 51.75 1

110
Holders of rec. June 

34

Allotment ctfs. 50% paid (quar.) 8734e July 1 Holders of rec. June 130
Preferred (quar.) 11.75 July 1 Holders of rec. June I30

El Paso Elec. Co., pref. A (guar.) $1.75 July 18 Holders of rec. July la
Empire Gas & Fuel 6% pref. (mthly.)..... 1300. July Holders of rec. June 15a
634% preferred (monthly) 541-dc July Holders of rec. June 15a
7% pref. (monthly) 58 1-3c July Holders of rec. June 15a
8% Preferred (monthly) 66 2-3e July Holders of rec. June 15a

Empire Power Corp. $6 pref. (quar.)__._ $1.50 July Holders of rec. June 18a
Participating stock (quar.) 50e. July Holders of roe. June 18a

Engineers Public Service, coin. (quar.) 25e. July Holders of roe. June 4
85 Preferred (quar.) 51.25 July Holders of roe. June 4a
$5.50 preferred (quar.) $ 1.3734 My Holders of roe. June 4a

Fail River Electric Light (quar.) "75e. July *Holders of roe. May 15
Federal Light & Tract., corn. (qu.)-----37340. July Holders of ree. June 13a
Common (payable in corn. stock)._ I 1 July Holders of roe. June 13a

Federal Water Service $7 pref. (qu.)____ $1.75 July Holders of rec. June 140
$6.50 preferred (quar.) 1.6234 July Holders of rec. June 140
$6 preferred (qua?.) $1.50 July Holders of rem June 140

Florida Power & Light pref. (quer.). July Holders of rec. June 14
Foreign Light & Power let pref. (qu.).... 21.50 July Holders of rec. June 20
Frankford & Southwark Pass. Ry. (au.) - $4.50 July June 2 to July 1
(m)Gerieral Gaa & Elec. corn. A dr B (qu.) 37340 July Holders of roe. June 120
$7 Preferred A (quar.) $1.75 July Holders of rec. June 12.4
$8 preferred A (guar.) $2 July Holders Of reo. June 120
Preferred 13 (guar.) $1.75 July Holders of roe. June 126General Public Utilities, pref. (quar.) $1.75 July Holdern of reo. June 15

Georgia Power $o pref. (qua?.) 81.50 July Holders of reo. June 15
5.5 Preferred (quar.) 81.25 July Holders of reo. June 15

Germantown Passenger By. (quar) $1.31 July June 13 to July 1
Hackensack Water pref. A (quar.) 4334e June 30 Holders of rec. June 14a
Illinois Dell Telep. (guar.) *2 June 29 *Holders of rec. June 28
Illinois Power, 6% pref. (quar.) 134 July 1 Holders of rec. June 15
Seven Per cent preferred (quar.) 134 July 1 Holders of rec. June 16

Illinois Power & Light 6% pref. (quar.). 134 July 1 Holders of rec. June 10
Indianapolis Water, 5% pref. A (quar.). 134 July 1 Holders of rec. June 124
International Power 1st pref. (quar.) 131 July  2 Holders of rec. June 16
International Superpower 25e.July 1 Holders of rec. June 15
Stock dividend (one-fortieth share)   July 1 Holders of rem June 15

Interstate Power $7 pref. (quar.) $1.75 July 1 Holders of rem June 8
66 Preferred (quar.) *81.50 July 1 *Holders of roe. June 8
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Per When Books Cloud

Cent. Payable. Days Inclusive.

Public Utilities (Continued).

Internat. Telep. & Teleg., new stk. (qu.)

Iowa Public Serv., 57 first pref. (quar.) -

5634 first preferred (quar.) 
56 first preferred (quar.) 

Jersey Central Pow. & Lt. 7% pt. (qu.)_

6% preferred (quar.) 
K. C. Pow. & Lt. lot pt. ser. B (quar.) 

Kansas City Public Serv. pref. A (au) 

Kentucky Securities, corn. (quar.) 

Preferred (quar.) 
Kings County Ltg. common (quar.) 

5% preferred (quar.) 
7% preferred (quar.) 

Lone Star Gas (quar.) 
Long Island Ltg. pref. A (quar.) 

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.) 

56 preferred (quar.) 
Metropolitan Edison, $7 Pref. (quar.) 

$6 preferred (quar.) 
$5 preferred (quar.) 

Michigan Bell Telephone (guar.) 
Michigan Elec. Power, 7% pref. (quar.)

Six per cent preferred (quar.) 
Midland Utilities, 7% prior lien (quer.).

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. (quer.)  
Missouri Public Service (quar.) 
Mohawk & Hudson Power, 2d pf. (qu.)_ -

Monongahela West Penn Public Service

Seven per cent pref. (quar.) 
Montreal Tramways (quar.) 
Mountain States Power, pref. (quar.) 

Nassau & Suffolk Lighting, pref. (quar.)

Nat. Elec. Power 7% pref. (quar.) 
6% preferred (quar.) 

Nat. Gas dr Elec., $6.50 pref. (quar.34•5

$6.50 preferred (quer.) 
• $

Nat. Gas & Elec. Corp.. $634 pf. (qu.) _ _

Nat. Power & Light, $7 pref. (quar.)_
Nat. Public Service pref. A (quar.) 
New England Power Assn., corn. (qu.) 

Preferred (quar.) 
New England Power Co., pref. (quar.)  

New England Pub. Serv.. corn. (quar.).

New England Telco. & Teleg. (quar.) _ _ _

New York Steam Co., $6 pref. (quar.)....

$7 preferred (quar.) 
N.Y. Telephone, 634% Pref. (quar.) 

Niagara Falls Power common (quar.) _
North Amer. Co.. corn. (In corn. stock) 
Preferred (quar.) 

North Amer. Light & Pow., $6 pf. (qu.)_

North Continent Utilities, pref. (qu.)__ _

Northeastern Power Corp., corn. (quar.)

Class A (quar.) 
Northern N.Y. Utilities, pref. (guar.) _ _

Northern Ohio Pr. & Lt., 6% pref. (qu.)

7% preferred (quar.) 
Northern States Power, corn. A (guar.)._

7% preferred (quar.) 
6% preferred (quar.) 

Northport Water Works, pref. (quar.)._

Northwestern Telegraph 
North West Utilities prior lien pref. (qu.)

Ohll Bell TeleP.. Pref. (quar.) 
Ohio Electric Power 7% pref. (quar.) 
6% preferred (quar.) 

Ohio River Edison, pref. (quar.) 

Ohio River Power 7% pref. (quar.) 
Ottawa Light Heat & Pow., corn. (qu.)

Preferred (quar.) 
Pacific Gas & Elec., corn. (quar.) 
Pacific Lighting. pref. (quar.) 
Panama Power dr. Light, Pref. (qu.) 
Pacific Tel. & Tel. common (quar.) 

Preferred (quar.) 
Peninsular Telephone. corn. (quar.)--  
Penn Central Light & Power, $5 pf. (qth)

$2.80 preferred (quar.) 
Penn-Central Light & Pow., $5 pt. (qu.)
Pennsylvania Gas & Elec. Co., pf. (qu.)
Pennsylvania G. & E. Corp., 7% Di. (qu.)
$7 preferred (quar.) 

Pa -Ohio Pow. & Lt., VS pref. (quar)

7% preferred (quay.) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Pennsylvania Pow. & Lt., $7 pf. (qu.) 

$6 preferred (quar.) 

$5 preferred (quar.) 
Pennsylvania Water & Power (QUar.)-  

Peoples Gas Co. preferred 

Peoples Lt. & Pow. Corp., corn. A (qu.).

Philadelphia Co. common (quer.) 

Common (extra) 
5% preferred 

Phila. Elec. Power, preference (quar.)__

Portland Elec. Power 1st pref. (quar.)  $1.5

Prior preferred (guar.)  $1.7

Porto Rico Rya.. pref. (guar.)  134
Postal Telegraph & Cable pref. (Quar.)._ 134
Power Corp. of Canada panic. p1. (qu.)_ 75c

I Preferred (quar.)  114

Providence Gas (quar.)  25e.
Public Serv. Corp. of N. J., corn. (qu.)_ 65c

Eight per cent preferred (quar.)  2
Seven per cent preferred (quar.)  114
$5 preferred (quar.)  $1.25
Six per cent preferred (monthly)  50c.

Pub. Serv. Co. of Oklahoma, com.(qu.). 2
Seven per cent prior lien stock (quar.) 114
Six per cent prior lien stock (quay)... 154

Public Service Elec. & Gas 6% pt. (qu.)- 134
Public Service Elec. & Gas, 7% prof. (qu) 134
Puget Sound Power & Light pref. (quar.) $1.50

Prior preference (quar.)  $1.25
Quebec Power (quar.)  50c.
Queensboro Gas & Elec. 6% Pref. (au.)  •134
Radio Corp. of Amer.. pref. A (guar.).- 87340.

Pref. B (No,!) (Per'd Mar.15-June 30) $1.46

Reading Traction  75e.

St. Louis Public Service pref. (quar.).... $1.75
Savannah Elec. & Power 1st pt. A NUJ_ .2

First pref. B (quar.)  •r%

24:1•& 3d Sts. Pass. Ry., Phila. ((mar)._ $3

Shawinigan Water & Power (guar.)  50c.

Southeastern Pr. & Lt., coin. (quar.)___ 1

$7 preferred (quar.)  
$6 preferred (quar.) 

r Participating preferred (quar.)

50e. July 15 Holders of rec. Juned2la

51.75 July 1 Holders of rec. June 15

51.6234 July 1 Holders of rec. June 15

$1.50 July 1 Holders of rec. June 15

134 July 1 Holders of rec. June 15
154 July 1 Holders of rec. June 15

$1.50 July 1 Holders of rec. June 140

$1 July 1 Holders of rec. June 20

134 July 1 Holders of rec. June 20s

134 Julyd15 Holders of rec. June 200

*51.50 July 1 •Holders of rec. June 18
•134 July 1 *Holders of rec. June 18

•134 July 1 *Holders of rec. June 18
.50e. June 29 *Holders of rec. June 19

134 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 15

4334c June 25 Holders of rec. May 310

134 July 1 Holders of rec. June I4a
1 July 1 Holders of rec. June 14a

$1.75 July 1 Holders of rec. June 15

$1.50 July I Holders of rec. June 15

•$1.75 July 1 Ifolders of rec. June 15

*$1.50 July 1 *Holders of rec. June 15

*51.25 July 1 *Holders of rec. June 15

*2 June 29  
114 July 1 Holders of rec. June 15

154 July 1 Holders of rec. June 15

13( July 6 Holders of rec. June 22

135 July 6 Holders of rec. June 22

134 July 6 Holders of rec. June 22

134 July 6 Holders of rec. June 22

154 July 1 Holders of rec. June 15

51.50 July 1 Holders of rec. June 15

•134 July 1 *Holders of rec. June 15

•15.1 July 1 *Holders of rec. June 15

51.75 July 1 Holders of rec. June 20a

4334c. July 1 Holders of rec. June 8
214 July 15 Holders of rec. July 15

134 July 20 Holders of rec. June 29

134 July I Holders of rec. June 15

134 July 1 Holders of roe. June 20

134 July 1 Holders of rec. June 20

1.6234 July 1 *Holders of rec. June 20

1.6234 Oct. 1 *Holders of rec. Sept. 20

51.6234 July 1 Holders of rec. June 20

$1.75 July 1 Holders of rec. June 15
134 IJuly 1 Holders of rec. June 17

•50c. July 15 *Holders of rec. June 29

51.50 July 1 June 15 to June 30

$1.50 July 1 Holders of rec. June 16
.45e. June 30 *Holders of rec. June 15
2 June 29 Holders of rec. June 10

51.50 July 1 Holders of rec. June 15a
$1.75 July 1 Holders of rec. June 15a
134 July 15 Holders of rec. June 20
.65c. July 1 *Holders of rec. June 15

1234 July 1 Holders of rec. June 66
75e. July 1 Holders of rec. June 5a

*51.50 July 1 *Holders of rec. June 20
134 July 1 Holders of rec. June 15
25c. July 1 Holders of rec. June 10

$1.50 July 1 Holders of rec. June 10
$1.75 Aug. 1 Holders of rec. July 10

134 July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 15

2 Aug. 1 Holders of rec. June 29

134 July 20 Holders of rec. June 29
114 July 20 Holders of rec. June 29
134 July 1 Holders of rec. June 15
51.50 July 1 June 16 to June 30

134 July 1 Holders of rec. June 15

•134 July 1 *Holders of rec. June 20

134 July 1 Holders of rec. June 20
I% July 1 Holders of rec. June 20

134 July 1 Holders of rec. June 20
•134 July 1 *Holders of rec. June 20
134 June 30 Holders of rec. June I5a
154 July 1 Holders of rec. June 15a
*50c July 15 •Holders of rec. June 29t$1.50 July 15 *Holders of rec. June 29
134 July 1 Holders of rec. June 14
IN June 29 Holders of rec. June 20a

134 July 16 Holders of rec. June 29a
134 July 1 Holders of rec. June 15a
51.2' July 1 Holders of rec. June 15a
70c July 1 Holders of rec. June 15

$1.2' July I Holders of rec. June 15a
154 July 1 Holders of rec. June 20
134 July I Holders of rec. June 20
$1.75 July 1 Holders of rec. June 20
51.50 Aug. 1 Holders of rec. July 20
134 Aug. I Holders of rec. July 20
60c July 1 Holders of rec. June 20
60c Aug. 1 Holders of rec. July 20
55c July 1 Holders of rec. June 20
55c Aug. 1 Holders of rec. July 20

$1.75 July 1 Holders of rec. June 15
51.50 July 1 Holders of rec. June 15
$1.2 July 1 Holders of rec. June 15
6234 July 1 Holders of rec. June 14
3 July 1 Holders of rec. June 121
1160c July 1 Holders of rec. June 8
51 July 31 Holders of rec. July 10
75e July 31 Holders of fee. July la

$1.2 Sept. 2 Holders of rec. Aug. 10a
July 1 Holders of rec. June 10a
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 2 Holders of rec. June 15
July 1 Holders of rec. June 14a
July 15 Holders of rec. June 29
July 15 Holders of ree. June 29
July 1 Holders of rec. June 15
June 29 Holders of rec. June la
June 29 Holders of rec. June 70
June 29 Holders of rec. June Ta
June 29 Holders of rec. June 7a
June 29 Holders of rec. Juno 70
July 1 June 21 to July 1
July 1 June 21 to July 1
July 1 June 21 to July 1
June 29 Holders of rec. June 76
June 29 Holders of rec. Juno 7
July 15 Holders of rec. June 200
July 15 Holders of rec. June 206
July 15 Holders of rec. June 27
July 1 *Holders of rec. June 20
July 1 Holders of rec. June 10
July 1 Holders of rec. June la
July 1 June 16 to July I
July 1 Holders of rec. June 20
July 1 *Holders of rec. June I46
July 1 *Holders of rec. June 140
July 1 June 2 to July 1
July 10 Holders of rec. June 14
July 20 Holders of rec. June 1

51.75 July 1 Holders of rec. June115
51.50 July 1 Holdersof rec. June 15
51.25 July 1 Holders of rec. June .15

Public Utilities (Concluded).

Southern Calif. Edison orig. prof. (qu.) 
_

534% pref. (quar.) 
Southern Canada Power pref. (quar

.) 

Southwest Bell Tele1). pref. (quar.) 

Southwestern Gas dr Elec.. 8% pf. (qu.)

Seven per cent preferred (guar.) 

Southwestern Light & Pow., pref. (
qu.)_

Springfield Gas dr Elec., pref. A (qua
r.)..

Tennessee Elec. Pow., 5% first pref.(qu
)

6% first preferred (quar.) 

7% first preferred (quar.) 

7.2% first preferred (quar  ) 

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
) 

Tennessee Pow dr Lt., 5% 1st pf. (qu.)

6% let pref. (quar.) 
7% lot preferred (quar.) 

7.2% let preferred (quar.) 

8% 1st preferred (monthly) 
7.2% 1st preferred (monthly) 

Texas-Louisiana Power. 7% pref. (qtr.) -

Twin City Rap. Tr., kiinneaP., com.(qu)

Preferred (quar.) 

Union Passenger Ry. (Phila.) 

Union Traction, Philadelphia 

United Corporation, $3 pref. (quar.)

Participating. preferred (quar.) 

United Gas & Elec. Corp., pref
 (quar.)

United Gas Impt., corn. (quar.) 
•s

United Gas Improvement (quar.) 

United Light & Power Co.-

Old common, class A & B 
(quar.)_ _

New corn., class A & 13 (quar.) 

Preferred, class A (quar.) 

Preferred, class B (quar.) 

$6 cony, first pref. 
(quar.) 

United Public Service $7 pref. 
(quar.)  

United Public Utilities $6 pref.
 (guar.)._

United Rys. of Havana dr

Regla Warehouses, Ltd., pref. 
(interim

United UtIlities, pref. (quar.) 

Utah Power & Light. $7 pref. 
(quar.)__.

$6 preferred (quar.) 

Utilities Power & Light, corn. 
(quar.) 

Preferred (guar.) 
Class A (quar.) 
Class B (quar.) 

Virginia Public Service, 7% pre
f. (qu.) 

Six per cent preferred (quar.) 

Waterbury Gas Light (quar.) 

Western Massachusetts Cos. 
(quar.) 

Western Power Corp., pref. (qua
r.) 

Western Pow., Light & Telep.. pt. A
 (qu)

West Penn Elec. Co.. class 
A (quar.) _

West Penn Electric Co., cl
ass A (quar.).

Seven per cent preferred 
(quar.)  

Six per cent preferred (quar.) 

West Penn Power Co., 7% pre
f. (qu.)

Six per cent preferred (quar.) 

West Penn Rye CO., pref. 
(quer.)  

West Phila. Passenger Ry 

Western Union Teleg. (quar.) 

Winnipeg Electric Co. pref. 
(guar.) 

50c. July 15 Holders of rec. June 20

3454c July 15 Holders of rec. June 20

•134 July 15 *Holders of rec. June 20

134 July 1 Holders of rec. June 20

.2 July 1 *Holders of rec. June 15

•l34 July 1 •Holders of rec. June 15

*$1.50 July 1 *Holders of rec. June 15

51.75 July 1 Holders of rec. June 15

134 Oct. 1 Holders of rec. Sept. 14

134Oct. 1 Holders of rec. Sept. 14

134 Oct. 1 Holders of rec. Sept. 14

51.80 Oct. 1 Holders of rec. Sept. 14

50e. Aug. I Holders of rec. July 15

50e. Sept. 2 Holders of rec. Aug. 15

50c. Oct. 1 Holders of rec. Sept. 14

60e. Aug. 1 Holders of rec. July 15

60e. Sept. 2 Holders of rec. Aug. 15
60e. Oct. 1 Holders of rec. Sept. 14

114 July 1 Holders of rec. June 15

134 July 1 Holders of rec. June 15
154 July 1 Holders of rec. June 15

1.80 July 1 Holders of rec. June 15

60c. July 1 Holders of roe. June 15

60e. July 1 Holders of rec. June 15

.15% July 1 *Holders of rec. June 15

1 July 1 Holders of rec. June 136

134 July 1 Holders of rec. June 136

$4 July 1 Holders of rec. June 150

$1.50 July 1 Holders of rec. June 106

75e. July 1 Holders of rec. June Si

•50c. July 1 *Holders of rec. June 15

134 July1 Holders of rec. June
 15

1.1234 Sept. 30 *Holders of rec. Aug. 3
1

l.1234 June 29 Holders of rec. May 
31a

75e. Aug. 1 Holders of rec. July 156

15c. Aug. 1 Holders of rec. July 156

51.62 July 1 Holders of rec. June 150

51 July 1 Holders of rec. June 15a

$1.50 July 1 Holders of rec. June 200

51.75 July 1 Holders of rec. June 15

$1.50 July II Holders of rec. June 15

•234 July 1  
$1.75 July 1 Holders of rec. June 15

$1.75 July 1 Holders of rec. June 5

51.50 July 1 Holders of rec. June 5

425c. July 1 Holders of rec. June 15

134 July 1 Holders of rec. June 5

S50c. July 1 Holders of rec. June 56

125c. July 1 Holders of rec. June 15

134 July 1 Holders of rec. June 15

134 July 1 Holders of roe. June 15

.50c. July 1 *Holders of rec. June 20

6234 June 29 Holders of rec. June 15

134 July 15 Holders of rec. July 1

.$1.75 July 1 *Holders of rec. June 15

134 Sept. 30 Holders of rec. Sept. 176

$1.75 July 1 Holders of rec. June I76

154 Aug. 15 Holders of rec. July 200

134 Aug. 15 Holders of rec. July 206

154 Aug. 1 Holders of rec. July 5a

134 Aug. 1 Holders of rec. July 56

134 Sept. 16 Holders of rec. Aug. 24

54.25 July 1 Holders of rec. June 150

2 July 15 Holders of rec. Juno 256

134 July 1 Holders of rec. June 6

Banks.

America (Bank of) Nat. Assn.
 (quar.) _ _

American Union (guar.) 

Chase National (quar.) 

Chase Securities (quar.) 

Chatham & Phenix Nat. Bk. & Tr.
 (Q11.)

Chelsea Exchange ((friar.) 
Commerce (Nat. Bank of) 

(quar.) 

Fifth Avenue (quar.) 

Extra 
First National (quar.) 

First Security Co. (quar.) 
Manhattan Co. (Bank of the) (quar.)

National City (quar.) 
National City Co. (quar.)

Park (National) (quar.) 

Peoples National Bank (Bk
lyn.) (quar.)_

Extra 
Public National Bank & Trust

 (quar.) 

Seaboard National (quar.) 

State Bank of Richmond 

Extra 
United States (Bank of) (

guar.)} 

Bankus Corp 

Trust Companies.

Bann Commerciale Italians 
Tr. (qu.)__

Bankers (quar.) 
Bank of Europe Trust Co. 

(quar.) 

Extra 
Bank of N.Y. & Trust Co. (qua

r.) 

Bronx County (quar.) 

Equitable (guar.) 
Fulton Mar./ 
Guaranty (quar.) 

Irving (quar.) (on new $10
 par stock)

Manufacturers (quar.) 

New York (quar.) 

U. S. Mortgage & Trust 
(interim) 

U. S. Trust (quar.) 

Extra 

Fire Insurance.

Brooklyn Fire (on new $5 par 
stock)____

City of New York Ins. (quar.) 

Hanover Fire Ins. (stock dividend) 

Home Insurance (quar.) 

Niagara 
itossia Ins. (on new $10 par stock) 

United States (stock dividend) 

Miscellaneous.

kbbott Laboratories, corn. (No. 1) 

Abitibi Pow. dr Paper, 6% pref. (qu
ar.)

Seven per cent preferred (quar.
) 

Acetol Products, Inc.-Dividend 
omitted

Acme Steel (quar.) 

Adams Express corn. (quar.) 
Preferred (guard 

Aeollan Company pref. (quar.) 

Aetna Rubber common (quar.) 

Preferred (guar.) 

Affiliated Investors, Inc. (stock div.) 

Agnew Surpass Shoe Stores, prof. (qu.)

Air Reduction (guar.) 
Airway Elec. Appliance corn. (quar

.) 

1111Preferred (guar.) 
Alberta Pacific Grain, pref. (qu

ar.) 

Alles & Fisher (quar.) 

Alliance Invest., corn. (In corn. 
stock) 

Allied Chem. & Dye Corp. pf. (Quar.
)-  

Allied Motor Industries, pref. 
(quar.) _

Allied Products class A (quar.)
 

51 July I Holders of rec. June 8

51.50 July I Holders of rec. June 21

334 July 1 Holders of rec. June 130

51 July 1 Holders of rec. June 136

.54 July 1 *Holders of rec. June 14

6234t July 1 Holders of rec. June 146

04 June 29 *Holders of rec. June 20

6 July 1 Holders of rec. June 290

35 July 1 Holders of rec. June 29a

•5 July 1 *Holders of rec. June 25

.20 July 1 *Holders of rec. June 25

4 July 1 Holders of rec. June 186

} $1 July 1 Holders of rec. June 8

$1 July 1 Holders of rec. June 14

*3 July 1 *Holders of rec. June 11

*5 July 1 *Holders of rec June 11

4 July 1 Holders of rec. June 20

4 July 1 Holders of rec. June 24

3 June 30 Holders of rec. June 30

134 June 30 Holders of rec. June 30

.$1.50 June 29 'Holders of rec. June 2
0

234 July 1 Holders of rec. June 15

The. July 1 Holders of rec. June 12

75e. July 1 Holders of rec. June 20

25c. July 1 Holders of rec. June 20

434 July 1 Holders of rec. June 216

2 July I Holders of rec. June 20e

3 June 29 Holders of rec. June 15a

3 July 1 Holders of rec. May 31

.5 June 29 Holders of rec. June 14

40e. July 1 Holders of rec. June 14

51.50 July 1 Holders of rec. June 15

51.25 June 29 Holders of rec. June 226

$1 July 1 Holders of rec. June 21

15 July 1 Holders of rec. June 206

10 July 1 Holders of rec. Juno 200

25c July 1 Holders of rec. June 25

4 July 1 Holders of rec. June 20

el()   Holders of rec. June 15

5 July 1 Holders of rec. June 20

51 July 1 Holders of rec. June 24

Mc. July 1 Holders of rec. June 144

e25 July 15 Holders Of rec. June 28

50c. July 1 Holders of roe. June 20

1;4 July 20 Holders of rec. July 10a

134 July 2 Holders of rec. June 20

.$1 July 1 *Holders of rec. June 20

134 June 29 Holders of rec. June 15a

134 June 29 Holders of rec. June 15a

134 June 29 Holders of roe. June 20

250. July 1 Holders of rec. June 15

134 July 1 Holders of rec. June 15

810 July I Holders of rec. June 10

134 July 2 Holders of rec. June 15

75c. July 15 Holders of rec. June 29a

6234c July 1 Holders of rec. June 20a

134 July 1 Holders of rec. June 20
•I% July 1 *Holders of rec. June 15
•500. July 1 *Holders of rec. June 15
trls July 1 *Holders of rec. June 14
134 July 1 Holders of reo. June 1I0

'5I July 1 Holders of rec. June 15
.8735C July 1 *Holders of rec. June 17
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.Miscellaneous (Continued).

Miscellaneous (Continued).

'20

Allegheny Steel, common (monthly).- *150. July 18'Holders of rec. June 30 Bankstocks Corp. of Md. com. A&B(qu.) 20c. July 1 Holders of rec. June
Common (extra) •25c. July 18 *Holders of rec. June 30 Preferred (quar.) 81 34e July 1 Holders of rec. June 20
Common (monthly) •15c. Aug. 17 *Holders of rec. July 31 Barker Bros. Corp., com. (guar.) 50c. July 1 Holden of rec. June 140
Common (monthly) •15c. Sept. 18 *Holders of ree. Aug. 31 Preferred (guar.) 154 July 1 Holders of rec. June 140Preferred (guar.) •134 Sept. I *Holders of rec. Aug. 16 Bastian Blessing Co., pref. (guar.) "51.75 July 1 Holders of rec. June 15
Preferred (guar.) •14i Dec. 1 *Holders of reo. Nov. 15 Baxter Laundries common A (guar.) _ - _ 50c. July 1 *Holders of rec. June 20a

Allied Refrigeration Industries- Preferred (quar.) 134 July 1 *Holders of rec. June 20
$6 prior preferred (guar.) $1.50 July 1 Holders of roe. June 15 Bayuk Cigars, Inc., corn. (guar.) *50e. July 15'Holders of rec. June 30

Aloe (A. S.) Co. common (guar.) 63e. July 1 Holders of rec. June 19 First preferred (guar.) *51.75 July 15 *Holders of rec. June 30
Preferred (quar.) 1 X July 1 Holders of rec. June 19 Bearings Co. of Amer.. let pref. (quar.)_ 134 June 29 Holders of roe. June 15a

Aluminum Goods Mfg. (guar.) 300. July I June 21 to June 29 Beatrice Creamery, corn. (guar.) "$1 uly 1 "Holders of rec. June 15
Aluminum Mfrs., com. (guar.) •50e.June 30 *Holders of reo. June 15 Preferred (guar.) '134 July 1 *Holders of rec. June 15
Common (guar.) •50o.Sept. 30 *Holders of roe. Sept. 15 Beech-Nut Packing, common (quar.)__ _ 750. July 10 Holders of rec. June 25a
Common (guar.) •500. Dec. 31 *Holders of rec. Dec. 15 Belgo-Canadian Paper pref. (quar.)---- 194 July 2 Holders of rec. June 5
Preferred (guar.) •114 June 30 *Holders of rec. June 15 Bendix Aviation Corp. (qu.) (No. I)._ 50c. July 1 Holders of rec. June 10a
Preferred (guar.) '194 Sept. 30"Holders of roe. Sept. 15 Benson & Hedges. Ltd., pref. (quar.)_ 134 July 2 Holders of rec. June 15
Preferred (guar.) •154 Dec. 31 "Holders of reo. Dee. 15 Berry Motor (quar.) 30e. July 1 Holders of rec. June 20

American Art Works. com. & pref. (qu.). 14 July 15 Holders of rec. June 30 Bethlehem Steel common (guar.) 51 Aug. 15 Holders of rec. July 191
Amer. Bakeries. 7% pref. (guar.) •134 July 1 *Holders of rec. June 14 Preferred (quar.) 134 July 1 Holders of rec. June la

Class A (quar.) "75c. July 1 *Holders of rec. June 14 Bigelow-Hartford Carpet, pref. (quar.). •154 Aug. 1 "Holders of rec. July 18
American Bank Note, common (guar.).- 50c. July 1 Holders of rec. June 10a Preferred (guar.)   '154 Nov. 1 *Holders of roe. Oct. 18

Preferred (quar,) 750. July 1 Holders of rec. June 10a Binks Mfg. Co. cony. pref. Cl. A (qu.)_ _ *56%c July 1 *Holders of rec. June 20
Amer. Brake Shoe & Fdy. com. (qu.) 60c. June 29 Holders of rec. June 21a Bird & Sons, Inc (quar.) "25c July 1 *Holders of rec. June 25

Preferred (guar.) 134 June 29 Holders of rec. June 21a Bisset (T. E.) Ltd., common (quar.)_ *50c. July 1 *Holders of rec. June 15
Amer. Brown Boveri Elec. pref. (qu.) $1.75 July 1 Holders of rec. June 20a Preferred (guar.) •134 July 1 *Holders of rec. June 15

Preferred (acct. accum. diva.) h$14 July Holders of rec. June 20a Blumenthal (Sidney) & Co., pref. (guar.) 134 July 1 Holders of rec. June 150
American Can. pref. (guar.) 154 July 1 Holders of rec. June 140 Preferred (acct. accumulated diva.)___ h534 July 1 Holders of rec. June 15a
Amer. Car & Foundry, corn. (guar.) _ _  $1.50 July 1 Holders of rec. June 14a Bohn Aluminum & Brass (guar.) 750 July 1 Holders of rec. June 15a
Preferred (guar.) 134 July 1 Holders of rec. June 14a Extra 50c. July 1 Holders of rec. June I5a

American Chain, pref. (guar.) 134 June 29 Holders of roe. June 19a Bon And Co., class A (guar.) $1 July 30 Holders of rec. July 15a
American Chicle, common (quar.) 500. July I Holders of rec. June 12a Class A (extra) $1 July 30 Holders of rec. July 154
American Cigar, pref, (quar.) 134 July Holders of rec. June 15 Class B (quar.) 50c. July 1 Holders of rec. June 24
American Colortype (guar.) *60c. June 29 *Holders of rec. June 12 Booth (F. E.) Co. class A (quar.) .750. July 1 *Holders of roe. June 15
American Commercial Alcohol-

Borg-Warner Corp.. corn. (guar.) $1 July 1 Holders of rec. June 15a
Common (quar.) (No. 1) 40e. July 15 Holders of rec. June 20a Common (payable in common stock).. 12 July 1 Holders of roe. June 15a
Common (payable in cons. stock) - - - 13 July 15 Holders of rec. June 20a Common (payable in common stock). f50 Aug. 15 Holders of rec. Aug. la

American Company (guar.) *51 July 1 *Holders of rec. June 20 Preferred (quar.) •134 July 1 *Holders of rec. June 15
Amer. Cyanamid, com. A & B (quar.)-_ 400. July 1 Holders of rec. June 15 Borin-Vivitone Corp. $3 pf. (No. 1)  "$1.25 Aug. 15 *Holders of rec. Aug. 1
Preferred (guar.) $1.50 July 1 Holders of rec. June 15 $3 cony. pref. (extra) .50c. Aug. 15"Holders of rec. Aug. 1

Amer. Encaustic Tiling. corn. (guar.) - - - 50c.June 28 Holders of rec. June 10a Boston Wharf 3 June 29 Holders of roe. June 1
Amer. European Sec. corn. (In com. s(k.) */100  *Holders of rec. June 3 Boyd-Welsh Shoe (guar.) 75c. July 1 Holders of rec. June 24
American Express (guar.) 134 July Holders of rec. June 14a Brady, Cryan & Colleran. Inc.-American Felt preferred (guar.) *134 July 1 *Holders of rec. June 14 Eight per cent partic. preferred *4 July 1 *Holders of rec. June 15
Amer. Furniture Mart & Bldg. Corp. Bridgeport Machine. pref. (guar.) 51.75 July 1 Holders of rec. June 20
Preferred ((Mar.) 134 July 1 Holders of rec. June 20 Briggs & Stratton Corp., new corn. (qui '50c. July 1 "Holders of rec. June 20

Amer. Hardware Corp. (quar.) •1 July 1 "Holders of rec. June 15 Brill° Mfg. Co., class A (quar.) 500. July 1 Holders of rec. June 15a
Quarterly •1 Oct. 1 *Holders of rec. Sept. 14 Class A (guar.) 500. Oct. 1 Holders of rec. Sept. 15a
Quarterly "1 Jan2 '30 *Holders of rec. Dec. 17 BrIstol-Myers Co. (guar.) "51 June 29 *Holders of rec. June 19

Amer. Home Products (monthly) 30c. July 1 Holders of rec. June 140 Extra .250 June 29 *Holders of rec. June 19
Amer. Internat. Corp.-

British American 011, reg. stock (quar.). 25e. July 2 June 15 to June 30
Common (stock dividend) •02 Oct. 1  Bearer (coupon) stock (guar.) 25c. July 2 Holders of coup. No. 10

American Locomotive common (quar.)-- $2 June 29 Holders of rec. June I3a British-American Tobacco, ord. (interim) (o) June 29 Holders of coup. No. 130
Preferred (guar.) 134 June 29 Holders of rec. June 13a British Columbia Packers pref. (No. I)...• $1.75 July 1 *Holders of rec. June 15

Amer. London & Empire, pref. (quar.) 750. July 1 IIolders of rec. June 20 British Type Investors, Inc.-American Manufacturing-
Class A (bi-monthly) 15c. Aug. 1 Holders of rec. July I

Common (guar.) 75e. July 1 Holders of rec. June 15 Brockway Motor Truck, cony. pf. (au.) 134 July 1 Holders of rec. June 10a
Common (guar.) 750. Oct. 1 Holders of rec. Sept. 16 Brunswick-Balke-Collender Co., pf.(qu.) 134 July 1 Holders of rec. Juno 20
Common (guar.) 75e. Dec. 31 Holders of rec. Dee. 18 Bryant & Chapman Co 65c.July 1 Holders of rec. June 200
Preferred (quar.) 114 Mar. 31 Holders of rec. Mar. 16 Bryant & Chapman (guar.) *65c. July 1 *Holders of rec. June 20
Preferred (quiz.) 134 July 1 Holders of rec. June 15 Bucyrus-Erie Co., corn. (quar.)  250. July 1 Holders of rec. May 294
Preferred (guar.) 134 Oct. 1 Holders of reo. Sept. 16 Preferred (guar.) 151 July 1 Holders of rec. May 291
Preferred ((mar.) 134 Dec. 31 Holders of rec. Dec. 15 Convertible preference (guar.) 62340. July 1 Holders of ree. May 29a

American Milling (guar.) 2 July 1 Holders of rec. June 20a Budd Wheel, 7% 1st prof. (guar.) 154 June 29 Holders of rec. June 10a
Amer. Pneumatic Service, let pref. (qu.) "8734c June 29 Holders of rec. June 20 Buffalo Gen. Laundries partic. pr. (qu.)..5634c July 1 'Holders of rec. Juno 27
Second preferred (guar.) *750.June 29 Holders of rec. June 20 Bulkley Building, pref. (quar.) 51.25 July 1 Holders of rec. Juned20

Amer. Products Co. com. & pf. (qu.)-- *50c. July I *Holders of rec. June 15 Bullard Company, corn. (guar.) 40c. June 29 Holders of rec. June 18a
American Radiator, corn. (guar.) $1.50 June 29 Holders of rec. June 11a Burkart Mfg.. pref. (quar.) d550. July 1 Holders of rec. June 20
Amer. Radiator & Stand. Sanitary Corp.

Burns Bros., pref. (quar.) 134 July 1 Holders of rec. June 130
Common (guar.) 3754c. June 29 Holders of reo. June Ito Burroughs Adding Machine-American Rolling Mill, core. (quar.) 50c. July 15 Holders of rec. June 250 New no par stock (qu.) (No. 1) 20c. Sept. 10 Holden of rec. Aug. 27a
Common (payable In common stock).- fb July 30 Holders of reo. July la Bush Terminal Bldgs., pref. (quar.)--  134 July 1 Holders of rec. June 14a

Amer. Safety Razor (guar.) $1 July 1 Holders of roe. June 10a Bush Terminal Co., corn. (quar.) •50c Aug. 1 *Holders of rec. June 28
Extra 250. July 1 Holders of rec. June 10a Common (payable in common stock) _ _ 11% Aug. 1 'Holders of roe. June 28

American Seating, com. (guar.) 750. July 1 Holders of ree. June 20a Preferred (guar.) •134 July 15 *Holders of rec. June 28
Amer. Snuff, corn. (guar.) 3 July 1 Holders of rec. June 14a Butte & Superior Mining 50c June 29 Holders of rec. June 14a
Preferred (guar.) 1% July 1 Holders of rec. June 14a Byllesby (H. M.) & Co., Cl. A (quar.)_ _ _ 50e. June 29 Holders of rec. June 20

Amer. Solvents & Chem.. par. pf. (qu.).
Amer. Steel Foundries, com. (guar.) _ _ _

*750.
75c.

July 1
July 15

*Holders of rec. June 11
Holders of rec. July la

Class B (special)
referred (guar.) P
  50c.

50c.
June 29
June 29

Holders of rec. June 20
Holders of rec. June 20

Preferred (guar.) 134 June 29 Holders of rec. June 15a By-Products Coke Corp.. corn. (quar.).- 500. June 25 Holders of rec. June 10a
American Stores, corn. (guar) 50c. July I Holden of rec. June 150 Common (extra) 50c. Juno 25 Holders of rec. June 10a
American Sugar Refining, com. (quar.)_ 134 July 2 Holden of rec. June Si Calamba Sugar Estates common (qu.)_. "40c.July 1 *Holders of rec. June 15
Preferred (guar.) 134 July 2 Holders of rec. June 5a Preferred (quar.) *35c. July I "Holders of rec. June 15

Amer. Sumatra Tobacco, corn. (quar,) - - 750. July 15 Holders of rec. July la California Art Tile, class A (guar.) "4334 July 1 "Holders of rec. June 15
Amer. Thermos Bottle pref. (quar.)____
American Thread, preferred 

*87340
1234c

July 1
July 1

*Holders of rec. June 20
Holden of reo. May 31a

Class B (guar.) 
California Consumers Co. pref. (r111.)- - -

*20c.
$1.75

July 1
July 1

*Holders of rec. June 15
Holders of rec. June 15

American Tobacco, pref. (guar.) 134 July 1 Holders of rec. June 10a California Ink (guar.) *50o. July 1 *Holders of rec. June 20
Amer. Type Founders com. (guar.) 2 July 15 Holders of rec. July 5a Calumet & Heels Cons. Copper Co. (all.) $1 June 29 Holders of roe. May 3I0

Preferred (guar.) 
Amer. Writing Paper. Pref. (guar.) 
American Yvette Co., pref. (guar.) 
American Zinc, Lead & Smelting, pref 
Amrad Corp., corn. (guar.) (No. 1) 
Anchor Cap Corp.. com. (guar.) 

Preferred (guar.) $
Armour & Co. of Del., pref. (guar.) -- --

134
75e.
50c.

$1.50
•25c.
60c.

1.6234
13i

July 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1

Holders of rec. July 5a
Holders of rec. June 18
Holders of rec. June 15a
Holden of rec. June 14a
*Holden of rec. June 20
Holders of roe. June 10a
Holders of rec. June 10a
Holders of reo. June 10a

Canada Bread. pref. A & B (quar.)- - - -Canada Cement pref. (quar.) Canada Foundries & Forg. class A (qu.).
Canada Gypsum & Alabastine 
Canada Steamship Lines, prof. (quar.)..Canadian Canners. Ltd., corn. (quar.) 6% first preference (guar.) 
Convertible preference (guar.) 

$1.75
134

3734c
75e.
154
12 Sic
134
20e.

July 2
June 29
July 15
July 2
July 2
July 2
July 2
July 2

Holders of rec. June 15
Holders of rec. May 31
Holders of rec. June 29
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 15
Holders of rec. Juno 15

Armour & Co. (Ill.), pref. (guar.) 
Armstrong Cork (guar.) 
Extra 

Artloom Corp.. corn. (guar.) 

134
*3734c
'1254e

50c.

July 1
July 1
July 1
July 1

Holders of rec. June 10a
*Holders of rec. June 16
Holden of roe. June 15
Holders of rec. June 16a

Canadian Car & Foundry, ord. (quiz.)..
Preference (guar.) 

Canadian General Elec., prof. (qual.)...Canadian General Investment 

131
134

873.4e
3

Aug. 30
July 10
July 1
July 1

Holden of rec. Aug. 15
Holders of roe. June 25
Holders of rec. June 15
June 16 to Juno 30

Art Metal Construction (guar.) 
Associated Apparel Industries-
Common (monthly) 

Assoc'd Breweries (Canada). coin. (qu.) -
Preferred (guar.) 

Aesociated Dry Goods common (guar.)  
First preferred (guar.) 
Second preferred (qual.) 

3734e

33Ire.
50e.
134
63c.
134
134

June 29

July 1
June 30  
June 30  
Aug. 1
Sept. 2
Sept. 2

Holders of rec. June 150

Holders of reo. June 26a

Holders of rec. July 13a
Holden of rec. Aug. 10a
Holders of rec. Aug. 10a

Canadian Locomotive pref. (guar.) 
Canadian Westinghouse (guar.) Canal Construction cony. pref. (au)- Canfield 011, corn. & pref. (guar.) Common & preferred (guar.) Common & preferred (qual.) 
Cannon Mills (guar.) 
Canton Company 

1%*2

"3734c
$1.75
51.75
21.76
70e.

July 1
July 

2

July 1
301

Sept. 30
Dec. 31
July 1
June 29

Holde of rec. June 20holders
*Holders of rec. June 20
*Holders of rec. June 15
Holders of rec. May 20

rs of rec. Aug. 20Holders
Holders of rec. Nov 20
Holders of rec. June 18a

*Holders of rec. June 20
Associated Oil (guar.) 
Atlantic Acceptance Corp. cl. A & B(qu.)

50o.
25

June 29
July 10

Holders of rec. June 17a
Holders of rec. June 15a

Extra 
Capital Administration pref. (guar.)--  

JJuulnye

r$1750. June 29 *Holders of rec. June 20
Holders of rec. June 15

Atlantic Gulf & West Indies B.S. Lines.Preferred (guar.) $1 June 29 Holders of rec. June 10a
Carey (P.) mfg., Prof. (guar.) Carreras, Ltd.-

'134 June 29 *Holders of rec. June 20Preferred (guar.) 
Preferred (quar.) 

$1
$I

Sent. 30
Dec. 31

Holders of roe. Sept. 100
Holden of rec. Dee. 110

Amer. dep. rcts. for A & B ord. sharesCase (J. I.) Threshing Mach.. com. (q11.)
*w115 June4 

July
25
1
*Holders of rec. June 5
Holders of rec. June 12a

Atlantic & Pacific Internat. Corp. A____ • I g Aug. 1 *Holders of rec. July 15 Preferred (guar.) 
154 

July 1 Holders of rec. June 12a
AtlanticTerra Cotta, pref. (guar.) Auburn Automobile (guar.) 
Stock dividend 

1
$1
2

June 25
July 1
July 1

Holders of rec. May 22
Holders of rec. Juned2la
Holders of rec. Juned2la

Cavanagh-Dobbs, Inc., prof. (qu.)-- -$CeCo Mfg. Co., Inc., com. (Guar.). 
Celanese Corp. of Amer. 7% pr. Pf.(qu.)

1.6254 July
6254c July
134 July

1
1
1

Holders of rec. June 20a
Holders of roe. June 20
Holders of rec. June 18

Automatic Voting Mach, prior part.(qu.) *50c July 1 *Holders of rec. June 15 7% first panic. pref 354 July 1 Holders of rec. June 18
Automatic Washer cony. pref. (guar.)._ •50c. July 1 *Holders of rec. June 15 Celotex Co.. corn. (guar.) 75c. July 1 Holders of rec. June 16a
AutoStroP Safety Razor, cony. A (alt.). - 75c. July 1 Holders of rec. June 10a Preferred (guar.) 134 July 1 Holders of rec. June 15a
Babcock & Wilcox Co. (quar.) 4.1% July 1 *Holders of ree. June 20 Central Aguirre Associates (guar.) 3734c July 1 Holders of rec. June 200
Backstay Welt Co., corn. (guar.) .500. July 1 Holders of rec. June 20 Central Alloy Steel, corn. (guar.) 50c. July 10 Holders of rec. June 220
Bakers Share Corp.. corn. (an.)  134 July 1 Holders of rec. May 1 Preferred (quar.) 134 July 1 Holders of roc,. June 13a
Common (guar.) 134 Oct. 1 Holden of rec. Aug. 1 Central Coal & Coke pref. (guar.) 134 July 15 Holders of rec. June 300
Common (guar.) 134 Jan 1'30 Holders of rec. Nov. 1 Central Dairy Products class A (quar.) - - *50c. July 1 *Holders of rec. June 20

Balaban & Katz, com. (monthly) "250. July 1 *Holders of rec. June 20 Central National Corp. class A (qual.).. 75e. July 1 Holders of rec. June 14
Baldwin Locomotive Works, corn. & pi- 335 July 1 Holden of rec. June 80 Century Electric, common (guar.) 154 July 1 Holders of rec. June 154
Samberger (L.) & Co., a h % pf. M.)._ 134 Sept. 2 Holders of reo. Aug. 120 Champion Coated Paper-634% preferred (guar.) 154 Dec. 2 Holders of rec. Nov. 110 First pref. and special pref. (quar.)_ •1% July 1 "Holders of rec. Juno 20
Bancamerica-Blair Corp. (qu.) (No. 1) 12)4c July 1 Holders of rec. June 8 Channon (II.) Co. bat dr 2nd pref. (cm.). •13.4 July 1 Holders of rec. June 20
Bruacomit Corp. (guar.) 75c. July 1 Holders of rec. June ,15 Chase Brass & Copper, Prof. (guar.) 134 June 30 llolders of rec. June 20
Bancroft (Joseph) & Sons Co. com.(cru.) 6234c June 29 Holden of rec. June 15 Chesebrough Mfg. Congo!. (quar.) 51 June 29 Holders of roe. June 8a
Bankers Capital Corp.. pref. (guar.).- *52 July 15 Holders of rec. July I Extra 

50c. lune 29 Holders of rec. June SoPreferred (guar.)  "52 Oct. 15 Holders of reo. Sept. 30 Chicago Pneumatic Tool, pref. (guar.).- 8734c July 1 Holders of rec. June 20aPreferred (guar.)  "52 an15'30 Holders of roe. Dec. 31 Chicago Towel Co. common (quar.)_.._ •$1.25 July 1 *Holders of rec. June 20
Bankers Securities Corp. corn. (qu.) 75c. July 15 Holders of rec. June 29a Preferred (guar.) '134 July 1 *Holders of roe. June 20
Common (extra) 94c. July 15 Holders of rec. June 29a Chicago Yellow Cab (monthly) 25c. July 1 Holders of rec. June 201Common (one share corn. stock) (f) July 15 Holders of rec. June 29 Monthly 25e. Aug. 1 Holders of rec. July 19aParticipating pref. (guar.) 75c. July 15 Holders of rec. June 290 Monthly 25e. Sept. 2 Holders of rec. Aug. 20aPartIcIPatIng pref. (extra) 25c. July 15 Holders of rec. June 290 Chicasha Cotton Oil Mari •75c. July 1 *Holders of rec. June 10Bankinstocks Holding Corp. (quar.)__ I 250. July 1 Holders of rec. June 17 Chile Copper Co. (guar.) 8754e June 28 Holders of rec. June la
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Name of Company
Per
Cent.

When
Payable.

Books Closed
Days Imitate.% Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Centfosech.
Chrysler Corporation (guar.) 
Cities Service, common (monthly) 
Common (payable in common stock).
Preferred and preference BB (mthly.)
Preference B (monthly) 

City Machine & Tool, cone. (quar.)___ -
City of Paris, let pref. (guar.) 
Second preferred (guar.) 

City Stores Co., corn. (guar.) (No. 1) 
Claremont Investing Corp., corn. (e.).

Preferred (guar.) 
Clark (L. D.) Co. (No. 1) 
Claude Neon Elec. Prod., corn. (guar.).

Preferred (guar.) 
Cleveland Stone. common (guar.) 
Cliff 011 & Gas, pref 
Club Aluminum Utensil-Div. passed.
Cluett, Peabody & Co., pref. (guar.) _- -
Coats (J. & P.). Ltd. -
Amer. dep. recta, for ord. reg. shares-

Coca Cola Bottling, class A (guar.) _ _ _ _
Coca-Cola Co., corn. (guar.) 
Class A (No. 1) 

Coca Cola Internat., corn. (guar.) 
Class A 

Cockshutt Plow (guar.) 
Coen Cos. (quar.) 
Cohen (Dan) Co. (No. 1) 
Cohn-Hall-Marx, corn. (guar.) 
Coleman Lamp & Stove (guar.) 
Colgate-Palmolive-Peet Co. corn. (Us.).
Colgate Palmolive Peet Co. pref. (guar.)

Preferred (guar.) 
Preferred "guar.) 

Colonial Chair corn (No.1) 
Preferred (guar. (No.1) 

Colonial Finance Corp. prof. (altar.)  
Colt's Patent Fire Arms Mfg. (guar.)._
Columbia Steel, preferred 
Commercial Credit, corn. (guar.) 
64% lot pref. (guar.) 
7% let preferred (guar.) 
8% preferred B (guar.) 

Commercial Invest. Trust, corn. (qu.)-
Common (payable in common stock) 
7% first preferred (guar.) 
64% first preferred (guar.) 

Commercial Solvents Corp. (guar.) 
Commonwealth Casualty 
Community State Corp., A & B (gear.).
Clam A & B (guar.) 

Condo Nast Publications, corn. (guar.).-
Conduits Co., Ltd., Pregerence (guar.) -
Congress Cigar (guar.) 
Extra 

Consolidated Cigar Corp., corn. (guar.).
Consolidated Film Industries-
Common and pref. (guar.) 

Consolidated Retail Stores corn. (guar.).
Preferred (quar.) 

Consumers Co. prior pref. (guar.) 
Container Corp. of Amer., corn. A & B _ _

Preferred (guar.) 
Continental Baking Prof. (guar.) 
Continental Can, preferred (guar.) 
Continental Casualty 
Continental-Diamond Fibre (No. 1)-  
Continental Shares, new (No. 1) 
Continental Steel pref. (guar.) 
Contoocook Mills, pref. (guar.) 
Coon (W. B.) Co., corn 
Common 
Preferred 
Preferred 

Cooper Bessemer Corp., corn. (No. 1). _ _
Preferred (guar.) 

Copper Range Co. (guar.) 
Coronet Phosphate Co 
Cosgrove Meehan Co.-

Preferred (guar.) 
Coty, Inc. (guar.) 
Coty. Inc., stock dividend 
Stock dividend 

Courier-Post Co. (guar.) 
Extra 

Crosley Radio, corn. (guar.) 
Crosley Radio (stook dividend) Crowley, Milner & Co. corn. (guar.) __ _Crown Cork Internat. lif. A (qu.) (No. 1)2d preferred (guar.) 
Crown Willamette Paper, 1st pref. (qu.)Crown Zellerbac.h Corp., corn. (guar.).-Crucible Steel, pref. (guar.) 
Cuban American Tobacco, corn 

Preferred 
Cuneo Press. Prof. (guar.) 
Curtis Manufacturing, corn. (guar.) ....Curtis Publishing, corn (monthly) 
Common (extra) 
Preferred (guar.) 

Dahlberg & Co., Inc. (guar.) 
Danish-American Corp. 1s1 pfd. (guar.) 
Second preferred (guar.) Darby Petroleum (guar.) 

Davis Mills (guar.) 
Decker (Alfred) & Cohn, pref. (guar.).-
Deere & Co., corn. (guar.) 
Dennison Manufacturing, Prof. (guar.) 
Debenture stock (guar.) 

Detroit & Cleveland Nay. (guar.) 
Detroit Creamer), (guar.) 
Detroit Electric, pref. A (guar.) 
Detroit Gray Iron Foundry (quar.) 
Detroit Steel Products, corn. (mthly.) 
Common (monthly) 

Diamond Shoe Corp. common (quar.)_ 
614% preferred (guar.) 
6% second preferred 

Diversified Investments class A (quar.)-Diversified Investments 1st pref. (qu.) 
Doohler Die-Casting. 7% pref. (guar.)._
57 Preference (guar.) 

Dominion Glass, corn. & Prof. (quar.)-
Dominion Stores, new stock (qu.) (No.1)
Dominion Textile, oom. (guar.) 

Preferred (guar.) 
Donahoes, Inc. class A (qu. (No.1) 

Preferred (guar.) (No. 1) 
Douglas (W. L.) Shoe CO.. prof. (guar.).
Draper Corporation ((luar.) 
Dresser & Eseher 4ssoclatee (No. 1). ___
Dufferin Paving & Crushed Stone (Tor.)

First preference (No. 1) (for 4 mos.),,
Dunhill Internat. common (guar.) 
Common (guar.) 
Common (guar.)  
Common (payable In corn. stock) 
Common (quay.)  
Common (payable in corn. stock) 

Dunhill Internat. (stock clivklead)---
Stook dividend 

750.
214o.
14
50c.
5c
40c

•$1.75
*53.50
250 
19e
310.

*412gr
•200.
•lig
•50e.
*34

lit

to
•6214c
51
$1.50
$2
•23
*374c
*374e
•40o.
6234e.
*it

50c.
14
114
114
•15e.

*4344c
*14(
•50e.

•$3.50
50e.
134

4334c
500.
$1
11
144
134
$2
60o.
144
134
50c.
lit
$1.25
2543.

$1.75

50c.
*25o.
*2
*14
Divld
*lig
52
134

•4
•50o.
*25e

*51.75
'134
•600 
*70o
•134
0154
50c
750
*50c.
31

'134
50c.

a154
n14

'•52
*31
25o.
e4
*50e.
.250.
*51.50
134
25e.
1%
51
' 234
'134
•62140

50e.
50e.'July

51.75
51.75
$1.75
$1.75
•25o.
•1
'134
51.50
134
2
20e.

•3543.
.52140

25e.
*250.
*250.
3714c
134
3
$1.50
• 51.75
8740
51.75
154
30c.

$1.25
134
•25e.
•14
134

•51
250.

$2.33
$1
51
31
1

SI
*I
sl
sl

June 29
July 1
July 1
July 1
July 1
July 1
July 1
Aug. 15
July 1
July 1
July 1
July 1
Aug. 1
July 1
Sept. 1
July 1

July I

July 6
July 1
July 1
July 1
July 1
July I
Aug. 1
July 15
July 1
July 1
July 1
July 15
July 1
Oct. 1
Janl '30
July 1
July 1
July 1
June 29
July 1
June 29
June 29
June 29
June 29
July 1
July 1
July 1
July I
July 1
June 30
Sept. 2
Dec. 31
July 1
July 1
July 1
July 1
July I

July I
July I
July 1
July 1
ends orn
July 1  
July 1
July 1
July 1
June 28
July 1
July 1
July 1
Nov. 1
Aug. 1
Nov. 1
Aug. I
July 1
July 1
July 15
July 1

July 1
June 30
Aug. 27
Nov. 27
July 1
July 1
July 1
Deo. 31
June 30
July 1
July I
July 1
July 15
June 30
June 29
June 29
Sept. 15
July 1
July 2

2
July 1
July 1
July 1
July 1
July 15
JIM 22
Sept. 1
July 1
Aug. 1
Aug. 1
July I
July 1
July 1
July 1  
Aug. 1
Sept. 1
July 1
July 1
July 1
July 1
July 15
July 1
July 1
July 2
July 1
July 2
July 15
June 29
June 29
July I
July 1
June 30

July I
July 15
Oct. 15
Jan15'30
J'n15'30
ApI5'30
Ap15•30
Jab 16
Oot. 15

Holders of roe. May 310
Holders of reo. June 150
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. Juno 15a
Holders of rec. June 20

*Holders of rec. June 15
*Holders of rce. Aug. 1
Holders of roe. June 150
Holders of rec. June 20
Holders of rec. June 20

*Holders of rec. June 15
*Holders of me. July 20
*Holders of rec. June 20
*Holders of rec. Aug 15
*Holders of roe. June 15

Holders of roe. June 20a

Holders of roe. May 23
*Holders of rec. June 15
Holders of roe. June 120
Holders of roc. June I20
Holders of roe. June 12.

*Holders of rec. June 12
*Holders of roe. July 15
*Holders of rec. June 30
*Holders of rec. June 15
Holders of reo. June 35

*Holders of rec. June 18
Holders of rec. June 29
Holders of roe. June 8
Holders of rec. Sept. 7
Holders of roe. Dee. 7
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 24
*Holders of rec. June 12
*Holders of roe. June 20
Holders of roe. June 8a
Holders of reo. June 80
Holders of rec. June 8a
Holders of rec. June 8a
Holders of roe. June 5a
Holders of roe. June 5a
Holders of rec. June 5a
Holders of rec. June 5a
Holders of rec. June 16a
June 16 to June 19
Holders of rec. Aug. 28
Holders of reo. Dee. 29
Holders of rec. June '176
June 18 to June 30
Holders of rec. June 14a
Holders of roe. June 146
Holders of rec. June 17a

Holders of rec. June I2a
*Holders of rec. June 17
*Holders of rec.-June 17
*Holders of roe. June 15
tIled.

Holders of rec. June I7a
Holders of roe. June 154*Holders of Fee. June 15

*Holders of roe. June 14
*Holders of rec. June 15
*Holders of rec. June 18
*Holders of rec. June 20
*Holders of roe. Oct. 10
*Holders of roe. July 10
*Holders of rec. Oct. 10
*Holders of reo. July 10
Holders of rec. June 10
Holders of rec. June 10
*Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 25
Holders of rec. June 12.
Holders of roe. Aug. 12
Holders of rec. Nov. 12

*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 20a
Holders of me. Dee. 20.

*Holders of rec. June 10
*Holders of rec. June 1
*Holders of rec. June 13
Holders of rec. June 13a
Holders of roe. June 29a
Holders of reo. June 15a
Holders of rec. June 18
Holders of rec. June 15
*Holders of roe. Sept I
*Holders of rec. June 15
Holders of rec. June 200
Holders of rec. June 200
Holders of roe. June 20a
Holders of reo. June 15
Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. July I
'Holders of roc. June 8
*Holders of rec. Aug. 22
Holders of rec. June 15
Holders of rec. July 20
Holders of rec. July 20
Holders of roe. June 15

*Holders of rec. June 30
*Holders of rec. June 20

*Holders of ree. July 20
*Holders of roe. Aug. 20
Holders of rec. June 15
Holders of rec. Juno 15
Holders of rec. June 15
Holders of rec. June 15

*Holders of me. July 1
Holders of rec. June 20
Holders of roe. June 20
Holders of roe. June 15
Holders of rec. June 15a
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

*Holders of rec. June 1
Holders of rec. June 20

Holders of rec. June 15
Holders of rec. July la
Holders of rec. Oct. la
Holders of rec. Dec. 31a
Holders of roe. Dec. 3Ia
Holders of res. Apr. la
Holders of rec. Apr. la
Holders of res. July la
Holders of rect. Oct. la

Miscellaneous (Continued).
Dunham (James A.) & Co., corn. (guar.)

First preferred (guar.) 
Second preferred (guar.) 

DupIan Silk Corp., pref. (guar.) 
Du Pont (El.) de Nemours Co.-
Common (extra) 
Debenture stock (guar.) 

Eagle Picher Lead, corn. (guar.) 
Preferred (guar.) 

Eagle Warehouse &Storage (guar.) 
Extra 

Early & Daniels common (guar.) 
Preferred (guar.) 

Eastern Bankers Corp.. corn 
Common (extra) 

Eastern Bankers Corp. pref. (guar.).-
Preferred (guar.) 
Preferred (guar.) 

Eastern Rolling Mill (guar.) 
Eastern Steamship Lines, pref. (guar.)  

First preferred (guar.) 
Eastern Theatres (Toronto). prof 
Eastern Utilities Investing Corp.-
55 prior pref. (guar.) 

Eastman Kodak. corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Ecudorian Corp.. Ltd., ord. (quar.) 
Preferred 

EitIngon-Schild CO., COM. (guar.) 
Eleetrio Auto-Lite Co., corn. (guar.).-
Common (extra) 
Preferred (guar.) 

Electric Controller dr Mfg.. COCO. (guar.)
Electric Stor. Battery, corn. & pf. (en.).
Emerson Elec. Mfg. Co.. pref. (guar.)._
Empire Safe Deposit (guar.) 
Emporium Capwell. corn. (guar.) 
Enamel products (guar.) 
Endicott Johnson Corp., corn. (quar.)-

Preferred (guar.) 
Equitable Office Bldg. corn. (guar.) 

preferred (guar.) 
ErskIne-Danforth Corp.. pref. (gu.) 
Evans Auto Loading (quar.) 
Evans Auto Loading, stook dividend - -
Evans-Wallower Lead Co., pref. (guar.)
Fair (The), corn. (guar.) 

Preferred (quar.) 
Fairbanks. Niorse & Co. corn. (griar.) .
Fanny Farmer Candy Shops corn. (au.).

Preferreg (guar.) 
Farr Alpaa Co. (guar.) 
Fashion Park Associates. corn. (No. 1)--
Common (payable In corn. stook).-

Faultless Rubber, corn. (guar.) 
Preferred (guar.) 

Federal Bake Shops, Inc. pref. (quar.)_..
Federal Knitting Mills. pref. (guar.).-

Preferred (qUar.) 
Federal Motor Truck (guar.) 
Federal Screw Works (guar.) 
Federated Business Pubs. let PI. (qu.) 
Feltman Curme Shoe Stores Pf. (qu.) 
Ferry Cap & Set Serew ((Buar.) 
Fidelity & Deposit Co. Bait. (quar.)......
Stock dividend 

Fifth Ave. Bus Securities (guar.) 
Filene's (Wm.) Sons Co.. prof. (qu.).-
Finance Co. of Amer., corn. A & B (qu.) -
7% pref. (quar.) 

Flnan. Investing Co. of N.Y.,com. (Qua
First Internat. Securities (guar. (No. 1)-
First National Stores, corn. (guar.) 

Preferred (quar.) 
First Trust Bankstock Corp. (In stock).-
Fog Simmons Dredge & Dock--
Cora. (1-40th share corn. stk.) 
Corn. (1-40th share corn. stk.) 

Flatbush Investing corn. (guar.) 
Preferred 

Fietschmann Co. common (guar.) 
mormem shoe. pref. (guar.) 
Foote Bros. Gear & Mach. corn. (guar.) 

Preferred (guar.) 
Foremost Dairy Products pref. (guar.).-
Farnam Co.. corn. (guar.) 

Class A ((lan) 
Forman (George M.) & Co., prof 
Formica Insulation (guar.) 

Quarterly 
Quarterly 

Foster Witeeler Corp. corn 
Convertible preferred (guar.) 

French (Fred F.) Operators. Inc., met-
Fuller (George A) Co. partic.Pr. Of. (qu.)
Pattie, prlor pref. (participating div.).
Panic. second pref. (quar.) 
Partic. second pref. (partio. city.) 

General Alloys Co. (guar.) 
General Amer. Investors (stock div.)-•
General American Tank Car (guar.).-
Stock divtdend 

General Baking Co.. prof. (guar.) 
General Baking Corp.. prof. (guar.)._
General Development 
General Electric common (guar.) 
Common (extra) 
Special stock (guar.) 

General Foundry Mach. Cl. A (guar.).-
General lee Cream Corp. (guar.) 
General Mills pref. (guar.) 
General Motors corp. corn. (extra) 
6% debenture stock (guar.) 
6% preferred (guar.) 
7% preferred (guar.) 

General Public Service Corp.-
Corn. (3-10ths share corn. stock) 
$8 preferred (guar.) 
$54 preferred (guar.) •

General Public utilities, pref. (guar.).-
General Railway Signal, corn. (quar.)._.

Preferred (guar.) 
General Spring & Bumper, cl. A (guar.).
Class B (guar.) 

Gilbert (A. C.) Co. pref. (guar.) 
Gilmore (F. E.) Co. (guar.) 
Gladding,McBearitte Co..com(in corn elk)
Gleaner Combine Harvester com. (qu.)_ -
Glidden Co.. common (guar.) 
Common (extra) 
Prior preferred (guar.) 

Globe Grain & Milling com (guar.) 
First preferred (guar.) 
Second preferred (guar.) 

Globe Wernicke Co.. corn. (guar.) 
Goldberg (S. M.) Stores. $7 prof. (quar.)
Gold Dust Corp.. 26 prof. (guar.) 
Golden State Milt stock dividend (qu.) 
Stock dividend 

Goldman Sachs Trading (quar.) 

'134
*14
1.141
82

500.
1 4
*20c.

*51.50
*14
•1
0750.
•13(
*300.
*30c.
51.75
31.75
$1.75
37140.
.8714e
.1134
34

$1.25
$1.25
750.
114
Sc.

3 4
6214c.
31
50e.
134
$1.25
$1.25
134
24
60e.
50o.

$1.25
1%

621413
134
2
62440
LI2
•$1.75
•60e.
•li(
750.
25c.
600.

•$2
62340
144
50o.
134
134

*lig
'134
20o.
*75c.
62)4c
134
50e.

.1$2.25
*020

16c.
31.6214
17 )4e
43140
2

*250.  
3734c
144

MO

(1)
(1)
'134
.3334
75e.
1 4
•30c.
*134
40c.
*25c.
*40e.
316

•350.
•350.
*3543.
25o.
144
3
51.50
52.68
31.50
$1.92
•200.

6100  
51
1

$2
$1.50
250.

$1
$1
15e.

•56c.
I 75c.
$1.50
30e
134
14
134

1
51.50

1.37 4
*51.75
31.25
134

'62)40
'3734c
87140.

*40.
•2
31
3714e
1240
134

•2
*lit
*2
.31.50
*31.75
*81.50
oil
0.1
134

July 1
July 1
July 1
July 1

July 3
July 25
July 15
July 15
July 1
July 1
June 30
June 30
Aug. 1
Aug. 1
Aug. 1
Nov. 1
Febl'30
July 1
July 1
July 1
July 31

July 1
July 1
July 1
July 1
July 1
July I
Aug. 30
July I
July 1
July 1
July 1
July- 1
July 1
June 28
June 24
July 1
July 1
July 1
July 1
July 1
July 1
July 1
Oct. 1
July 1
Aug. 1
Aug. 1
June 29
July 1
July 1
June 29
June 29
June 29
July 1
July 1
July 1
July 1
Oct. 1
July 1
July 1
July 1
July 1
July 1
June 29

June 29
July 1
July 15
July 15
July 1

July 1
July 1

Sept. 1  
Dec. 1  
June 30
June 30
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 1
Oct. 1
Jan1'30
July 1
July 1
July I
July 1
July 1
July1
July • 1
July I

July 1
July 1
June 29
July 1
June 29
July 26
July 28
July 26
June 30
June 25
July 1
July 2
Aug. 1
Aug. 1
Aug. I

June 29
Aug. 1
Aug. 1
July
July
July
July
July
July
July 1
Oct. 1  
July
July
July
July
July
July
July
July
Sept. 15
June 2
Sept.
Dee.
July

*Holders of roe. June118
*Holders of rec. June 18
*Holders of rec. June 18
Holders of rec. June 15

Holders of rec. May 29.
Holders of rec. JulY1104
*Holders of rec. June 30
*Holders of rec. June 30
*June 27 to June 30
*June 27 to June 30
*Holders of rec. June 20
*Holders of roe. June 21
*Holders of rec. July 1
*Holders of rec. July 1
Holders of rec. July 1
Holders of rec. Sept. 30
Holders of roe. Dec. 31
Holders of rec. June 200
*Holders of rec. June 22
*Holders of rec. June 22
Holders of rec. June 29

Holders of rec. May 31
Holders of rec. May 31a
Holders of rec. May 31.
Holders of rec. May 31e
Holders of rec. June 10
Holders of rec. June 10
Holders of rec. Aug. 150
Holders of rec. June 15a
Holders of rec. June 15a
Holders of roe. June 15a
Holders of reo. June 20
Holders of rec. June 81
Holders of rec. June 20
Holders of rec. June 21e
Holders of rec. June la
Holders of rec. June 20
Holders of rec. June 150
Holders of rec. June 150
Holders of rec. June 15a
Holders of rec. June 15a
Holders of rec. June 26
Holders of rec. June 22a

*Holders of ree. Sept. 20
*Holders of rec. June 20
*Holders of ree. July 20
*Holders of rec. July 20
Holders of rte. June 12a
Holders of rec. June 15
Holders of rec. June 15

*Holders of reo. June 20
Holders of reo. June 17e
Holders of rec. June Ille
June 16 to June 17
June 16 to June 17
Holders of rec. Juno 5

*Holders of reo. June 20
*Holders of roe. Sept.20
Holders of rec. June 20a

*Holders of rec. June 20
Holders of roe. June 20
Holders of rec. June 1
Holders of rec. June 15

*Holders of rec. June 17

Holders of roe. Julie 14e
Holders of rec. June 174
Holders of rec. July 6
Holders of roe. July 5
Holders of rec. June 15

Holders of rec. June 105
Holders of rec. June 10

  Holders of reo. June 15

.
*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 13e
Holders of rec. June 151

*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. June 14
*Holders of rec. June 14
Holders of rec. June 30

*Holders of rec. June 15
*Holders of rec. Spot. 14
*Holders of roe. Dec. 14
Holders of rec. June 12
Holders of rec. June 12
June 11 to July 1
Holders of rec. June 10
Holders of re. June 101
Holders of rec. June 10
Holders of rec. June 104

*Holders of rec. June 20
*Holders of rec. June 8
Holders Of ree. June 134
Holders of rec. June 131
Holders of rec. June 221
Holders of rec. June 18
Holders of rec. June 15
Holders of roe. June 211
Holders of rec. June 21,
Holders of rec. June 211

*Holders of roe. June 20
Holders of rec. June 15
Holders of rec. June 14
Holders of rec. May IS
Holders of MO. July 3,
Holders of ROC. July 11
Holders of MO. July 3,

Holders of rec. June 3
Holders of rec. July 10
Holders of roe. July 10

1 *Holders of rec. June 15
1 Holders of rec. June 10
1 Holders of rec. June 10
1 *Holders of rec. June 20
1 *Holders of roe. June 20
1 Holders of rec. June 15
*Holders of rec. June 29

1 Holders of rec. June 15
1 Holders of rec. June 18
1 Holders of roe. June 18
1 Holders of rec. June 18
1 •Holdets of reo. June 20
1 *Holders of rec. June 20
1 *Holders of reo. June 20
1 *Holders of rec. June 20
*Holders of rec .Sept. 1
*Holders of ree. June 17

1 *Holders of reo. Aug. 15
1 *Holders of roe. Nov. 15
1 Holders of rec. June 14

a

a
a
a

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



4114 FINANCIAL CHRONICLE [Vor.. 128.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued).
Goodrich (B. F.) Co., pref. (quar.)____
Goodyear Textile (guar.) 
Goodyear Tire dr Rubber, corn. (quar.)_ _

First pref. (guar.) 
Goodyear Tire & Rubber of Celli.-

Preferred (quar.) 
Goodyear Tire & Rub. of Can. com.(qu.)

Preferred (guar.) 
Gorham Mfg., corn. (guar.) 
COMMOD (guar.) 

Gorton & Pew Fisheries, corn. (guar.)._
Gotham Silk Hosiery. COMMCM (quar.) 
Goulds Pumps, Inc., corn. (guar.) 

Preferred (guar.) 
Graham-Paige Motor Co.. let pf. (qua -
Granite City Steel (guar.) 
Grant W. T.) Co., coin. (guar.) 
Great Lakes Towing, corn. (guar.) 

Preferred (guar.) 
Great Western Sugar. common (quar.) 

Preferred (guar.) 
Green (Daniel) Felt Shoe Co.. Pf. (guar.)
Greene Cananea Copper (guar.) 
Greenfield Tap & Die Corp. 6%
5% Preferred (guar.) 

Greenway Corp., 5% pref. (guar.) 
5% preferred ((mar ) . „

Grief Bros. Cooperage, cl. -A (guar.) ----
Grigsby Grunow Co., corn. (guar.) 
Gruen Watch, common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Guardian Investors Corp. 1st pref. (qu.)
56 first preferred (quar.) 
53 second preferred (guar.) 

Gulf Oil Co. (guar.) 
Gulf States Steel, corn. (guar.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Gard (Charles) & Co., Ltd., corn. (qu.).
Preferred (guar.) 

Habirshaw Cable & Wire (guar.) 
Hahn Dept. Stores, pref. (guar.) 
Hamilton (Alexander) Invest. Corp.cl.A.
Hamilton (Alex.) Investment A (No. 1).
Hamilton United 'rhea. (Can.). O. (qu.)
HammermIll Paper. pref. (guar.) 
Hanes (P. H.) Knitting, pref. (guar.)._
Harbison-Walker Refract., pref. (guar.).
Hayes Body Corp. (guar.) (Pay. in stk.)

Quarterly (payable In stock) 
Quarterly (payable In stock) 

Hazel-Atlas Glass (extra) 
Helme (George W.) Co. corn. (guar.)  

Preferred (quar.) 
Hercules Powder common (guar.) 
Hibbard. Spencer. liar lett&Co.(mthly.)
Hinde & Douche Paper of Canada-
Common (guar.) 

Holland Furnace (guar.) 
Holly Development Co 
Holly Development (guar.) 
Holly 011 (guar.) 
Holmes (D. H.) Co.. Ltd. (guar.) 
Home 011 Co. Ltd. (No. 1) 
Homestake dining (monthly) 
Honey Dew, Ltd.. pref. A (guar.) 
Horn & Hardart of N. Y., corn. (quar.)...
Hoskins Mfg. common (guar.) 
Hondaille-Hershey Corp. class A (BI.).

Class B (guar.) 
Hupp Motor Car stock div. (guar.) 
Stock dividend (guar.) 

Huron & Erie Mortgage (guar.) 
Quarterly 

...Hudson Motor Car (guar.) 
Humble Oil & Refining (guar.) 
Extra 

Humphery's Mfg., corn. & pref. (qu.) 
Hupp Motor Car (stock dividends) 
Hupp Motor Car Corp. (guar.) 
Huyler's of Delaware. Prof. ((Mar.) 
Hydraulic Brake Co. (guar.)
IlYgrade Lamp, corn. (qua:.)

Preferred (guar.) 
Illinole Brick (guar.) 

Quarterly 
Imperial Tobacco (Interim) 
Independent Pneumatic Tool (quar.)--

Indian Motocycle, pref. (guar.) 
Eadlan Refining. pref. (guar.) 
Refunding preferred (guar.) 

Industrial Acceptance Corp.. COM. (qu.)
First preferred (guar.) 
Second preferred (quar.)._.. 
Second preferred (extra) 

Industrial Finance Corp.. 7% Pt (qu.)

6% preferred (guar.)  
Ingersoll-Rand 

Co.. 
preferred 

Inspiration Consol. Copper Co. (guar.) -
Justin Utility Investments, Pr. pf. (qu.)

Insurance Securities Co., Ltd. (qu.) 
Insuranahares Corp. cony. pref. (quar.)-
Internat. Business Machines (quar.)__
Internal. Button Hole Sew. Mach. (OIL)
International Cement, common (quar.)
Internal. Combustion Eng.. pref. (gum.)
Int. Cont. Invest. Corp. corn. (guar.)...

Interlake Steamship (guar.) 
Internat. Equities Corp.. clam A (guar.)
Internat. Harvester common (quar.).___
Internat. Match, corn. (guar.) 

Participating preference (quar.) 
Internat. Nickel of Canada, corn. (gu.)_

Internat. Nickel of Canada pref. (qu.)....

International Paper Co., 7% met. (gu.)_
Six per cent preferred (guar.) 

Internat. Paper & Pow. 7% prof. (013 

6% Preferred (guar.) 
International Petroleum, reg. ctfs 

Bearer shares 
International Salt 
Internat. Securities Corp. Com • 09=3- -
International Shoe, corn. (guar.) 

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Internat. Silver, pref. (guar.) 
Interstate Dept. Stores coin. (qua:.).
Interstate Hosiery Mills (No. 1) 
Investors Equity Co., Inc., common 
Intertype Corp., let pref. (guar.) 
Second preferred  

131 July 1
•134 July 1
$1.25 Aug. 1
134 July 1

Holders of rec. June 10
*Holders of rec. June 20
Holders of roe. July ii
Holders of me, June la

*134 July 1 *Holders of reo. June 20

*81.25 July 2 *Holders of rec. June 15

154 July 2 Holders of rec. June 15

50c. Sept. 1 Holders of rec. Aug. 1
She. Dec. I Holders of rec. Nov. i

•750. July 1 *Holders of rec. June 20

6234c July 1 Holders of rec. June I2a
2 July 1 Holders of rec. June 20
IA July 1 Holders of rec. June 20

*51.75 July 1 *Holders of rec. June 15

750. July 1 Holders of rec. June 17.
25c. July 1 Holders of rec. June 120

51.25 June 29 Holders of rec. June 15

154 July 1 Holders of rec. June 15

700. July 2 Holders of rec. June 15.
154 July 2 Holders of rec. June 150

51.50 July 1 Holders of rec. June 20

52 July 1 Holders of reo. June ea

134 July 1 Holders of reo. June 15

2 July 1 Holders of roe. June 15
.750 Aug. 15 *Holders of rec. Aug I

*75e Nov. 15 •Heldere of rec. Nov

80c. July 1 Holders of rec. June 15

51 July 1 Holders of rec. June 20

*50c. Sept. 1 *Holders of rec. Aug. 21

*50c. Dee. 1 *Holders of rec. Nov. 20

*50e. Mirl'30 *Hold, of rec. Feb. 18 '30

•134 Aug. 1 *Holders of rec. July 21

•131 Nov. I *Holders of recs. Oct. 21

•134 Febl'30 *Hold, of reo. Jan. 21 '10

51.75 July 1 Holders of rec. June 15

41.50 July 1 Holders of rec. June 15

75c. July 1 Holders of rec. June 15

*3734c July 1 Holders of rec. June 20

51 July 1 Holders of rec. June 15a

134 July 1 Holders of rm. June 15.

134 Oct. 1 Holders of roe. Seel. 160

131 Jan 210 Holders of reo. Dec. lea

50c. July 2 Holders of rec. June 15

134 July 2 Holders of rec. June 15

250. July 1 Holders of roe. June la

1.6234 July 1 Holders of rec. June 20a

*30c. July 1 Holders of rec. June 16

*300. July 1 Holders of rec. June 15

134 June 29 Holders of roe. May 31

•134 July 1 Holders of rec. June 20

134 July 1 Holders of rec. June 20

134 July 20 Holders of reef July 10a

2 July 1 June 26 to June SO

2 Oct. 1 Sept. 26 to Sept. 30

• Jan2'30 Dec. 25 to Jan. 1

*250. July 1 *Holders of reo. June 15

51.25 July 1 Holders of rec. June 10a

134 July 1 Holders of rec. June 10.

750. June 25 Holders of rec. June 14

350. June 28 Holders of roe. June 21

250. July 2 Holders of rec. June 15

(u) July 1 Holders of rec. June 15a

•2310 July 15 Holders of rec. June 30
*234c July 15 *Holders of rec. June 30
•250. June 80 *Holders of rec. June 14
334 July 1 Holders of rec. June 22

20 June 29 June 9 to June 29
50c. June 25 Holders of reo. June 20a

$1.75 July 1 Holders of rec. June 15
62340 Aug. 1 Holders of rec. July Ila
.600. June 30 *Holders of rec. June 15
6234c July 1 Holders of rec. June 20a

•3734c July 1 *Holders of rec. June 20
0234 Aug. 1 Holders or rec. July 15a

e234 Nov. 1 Holders of reo. Oct. 160
*2 July 2  
*2 Oct. 1  
$1.25 July 1 Holders of reo. June lie
•300. July 1 *Holders of rec. June 11
•20e. July 1 *Holders of rec. June 11
*50e. June 30 *Holders of rec. June 15
asi Aug. 1 Holders of rec. July 15
50c. Aug. 1 Holders of rec. July 15a

July 1 Holders of rec. June 20

•51 July 1 Holders of rec. June 20
*25c. July 1 Holders of rec. June 10

51.6234 July 1 Holders of rec. June 10
•600. July 16 *Holden, of rec. July 3
*00. Oct. 15 *Holders of ree Oct 3
*154 June 28 Holders of rec. June 7
*51 July 1 Holders of rec. June 22
134 July 1 Holders of reo. June 21a
134 July 1 Holders of reo. June is
11.1 July 1 Holders of rec. June 15
50c. July 1 Holders of rec. June 21
134 July 1 Holders of rec. June 21
2 July 1 Holders of rec. June 21
34 July 1 Holders of rec. June 21

134 Aug. 1 Holders of roc. July 19

134 Aug. 1 Holders of rec. July 19
3 July 1 Holders of rec. June 5a
Si July 1 Holders of rec. June 13a
*51.38 July 1 *Holders of rec. June 15

35c. July 1 Holders of rec. June 7
134 July 15 Holders of rec. June 28
51.25 July 10 Holders of rec. Juno 22a
200. July 1 Holders of rec. Juno 16

51 June 28 Holders of rec. June lla
134 July 1 Holders of roe. June 17.

•250. July 1 
81.50 July 1 Holders of roe. June 15
8734e. July 1 Holders of roe. June 20
62340 July 15 Holders of rec. June 254
800. July 15 Holders of rec. June 260
80e. July 15 Holders of roe. June 260
20c. June 29 Holders of reo. Juno la

134 Aug. 1 Holders of reo. July la

154 July 15 Holders of rec. June 25a

134 July 15 Holders of rec. Juno 25a

134 July 15 Holders of rec. June 25a
134 July 15 Holders of roe. June 25a
12 340 June 25 Holders of rec. June 22
12340. June 25 Holders of coup. No. 21

41.50 July 1 Holders of rec. June 15a
*25c. July 15 Holders of roc. July 10
62340 July 1 Holders of rec. Juno 15

50o. July 1 Holders of reo. June 15
*50o. Aug. 1 Hotders of rec. July 15

*50o. Sept. 1 Holders of rec. Aug. 15

*50e. Oct. 1 Holders of reo. Sept. 15

*50o. Nov. 1 Holders of rec. Oct. 15

*500. Dee. 1 Holders of rm. Nov. 15

*500. Jan 1'30 *Holders of rec. Dec. 15
134 July 1 Holders of reo. June 12a

50c. July 1 Holders of rec. June 20a

*45e. July 1 *Holders of reo. June 15
July 1 *Holders of reo. June 20

$2 July 1 Holders of roe. June 15

53 July 1 Holders of roe. June 15

•154

4t$1

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Connousd).
Intertype Corp., corn, (quar.) 
Common (extra) 

Investors Corp. of Rhode Island--
First. 2d & cony. pref. stkif. (quar.)..

Irving Air Chute (No. 1) 
Island Creek Coal, corn. (guar.) 

Preferred (guar.) 
Isle Royale Copper Co 

250.
25e.

$1.50
•50o.
$1
81.50
*50o.

Aug. 15
Aug. 15

July 1
July 1
July I
July dl
June 29

Holders of reo. Aug. la
Holders of reo. Aug. la

Holders of rec. June 20
*Holden of rec. June 16
Holders of rec. June 240
Holders of reo. June 240
Holders of rec. May 31

Jackson Motor Shalt (guar.) *30c. July 15 Holders of reo. June 15

Extra •30o.July 15 Holders of rec. June 15

Jefferson Electric (guar.) •760. July 1 Holders of rec. June 15

Quarterly •750. Oct. 1 Holders or rec. Sept. 17

Jewel Tea common (guar.) 75e. July 15 Holders of rec. July 30

Johns-Manville Corp., corn. (guar.).- 75c. July 15 Holders of rec. June 240

Preferred (guar.) 154 July 1 Holders of reo. June 10a

Joint Security Corp-
Corn. (payable in corn. stook) fl Aug. 1 Holders of reo. July 20

Corn. (Payable in corn. stook) /1 Nov. 1 Holders of reo. Oct. 20

Jonas & Naumburg, $3 pref. (quar.)____ 750 July 1 Holders of rec. June 15

Jones & Laughlin Steel, pref. (guar.) 131 July 1 Holders of rec. June 130

Kalamazoo Vegetable Parchment (Gil.) •150 June 30 *Holden of rec. June 20

Quarterly •150 Sept. 30 *Holders of reo. Sept. 20

Quarterly *15o. Dee. 31 *Holders of reo. Dec.21

Kaufman ((has. A.) Co.. Ltd.. (qu.)-- - 234 July I Holders of rec. June 22

Kaufmann Dept. Stores corn. (guar.)... 38o July 29 Holders of rec. July 10

Kaufmann Dept. Stores., pref. (guar.)._ 134 July 1 Holders of roe. June 10

Kawnee Company (guar.) *62340 July 15 *Holders of rec. June 30

Quarterly •6134c Oct. 15 *Holders of reo. Sept. SO

Quarterly •6234c Jan15110 *Holders of rec. Dee. 31

Kaynee Co.. common (guar.) *50o. July 1 *Holders of rec. June 20

Common (extra) 123.4e July 1 Holders of reo June 20

Preferred (guar.) •134 July 1 *Holders of rec. June 20

Kayser (Julius) & Co. corn /50 July 1 Holders of res. JuneelOo

Keith-Albee-Orpheum Corp. Pf. (qu.) 134 July 1 Holders of reo. June 190

Kelsey-Hayes Wheel, corn. (guar.) 50p. July 1 Holders of rec. June 20a

Kennecott Copper Corp. Mani $1.25 July 1 Holders of rec. May 31a

Ken-Red Tube & Lamp corn. A (qu.).... *3734c July 
1 *Holders of reo. June 21

Kentucky Cash Credit Corp. corn. (qu.)- 15e. June 25 Holders of reo. June 10

Preferred (guar.)  15c. June 25 Holders of rec. June 10

Preferred (extra)  15o.June 25 Holders of rec. June 10

Kermath Manufacturing (guar.) •25e.July 1 *Holders of rec. June 15

Key Roller Equipment (guar.) 25e.July 10 Holders of rm. June 29

Kimberly-Clark Co., corn. (guar.) 62340 July 1 Holders of reo. June 120

Preferred (guar.) '134 July 1 Holders of reo. June 12

King Phillip Mills (guar.) *134 July 1 Holders of rec. June 20

King Royalty Co., pref. (guar.) 2 July 1 Holders of rec. June 15

Kinney (G. R.) Co., Inc., new com.(gu.) •25o. July 1 Holders of rec. June 17

Kirsch Co.. pref. (quar.) *45c. July 1 Holders of rec. June 15

Knapp-Monarch Co., pref. (qua:.) 8134c July 1 Holders of rec. June 15

Knox Hat, prior pref. (guar.) $1.75 July 1 Holders of me. June 16a

Prior preference (guar.) 51.75 Oct. 1 Holders of reo. Sept. 1110

Participating pref. (guar.) 750 Sept. 8 Holders of roe. Aug. 15a

Participating pref. (quar.) 75c Dec. 2 Holders of reo. Nov. 150

Koppers Gas & Coke, pref. (guar.) *81.50 July 1 Holders of rec. June 11

Kroft-Phenix Cheese Corp., corn. (qu.) 37340 July 1 Holders of rec. June 100

Preferred (guar.)  .5 1.6234 July 1 Holders of rec. June 100

Kresge (S. S.) Co., corn. (guar.) 40o,June 29 Holders of reo. June 10a

Preferred (guar-) 
134 June 29 Holders of reo. June 10a

Rreuger & Toll, American shares $1.84 July 1 Holders of reo. June 70

Kuppenhelmer (B.) & Co., corn 51 July 1 Holders of rec. June 22.

Lake Erie Bolt & Nut coin. (guar.) •750 July 1 *Holders of rec. June 22

Lakey Foundry & Mach. stock dividend. ye234 July 30 *Holders of roe. July 15

Stock dividend •e234 Oct. 30 *Holders of roe. Oct. 15

Lambert Co. (guar.) $2 July 1 Holders of rec. June 180

Landers. Frary & Clark (quar.) *750' June 30 *Holders of reo. June 19

• Quarterly 
Quarterly 

•7130.
•75o.

Sept. 30
Dee. 31

*Holders of roe. Sept. 26
*Holders ef rm. Dee. 31

Lane Bryant, Inc., corn. (guar.) 500.July 1 *Holders of reo. June 14

Lane Drug Stores, Inc., cony. pl. (gu.)- 50e. July 1 Holders of reo. June 15

Langendort United Bakeries-
Class A and B (guar.) *50o. July 15 *Holders of reo. June 30

Class A and B (guar.) *50o. Oct. 15 *Holders of reo. Sept. 30

Class A and B (guar.) *50o.Ja 15'30 *Holders of rec. Dee. 30

Lanston Monotype (guar.) •134 Aug. 31 *Holders of rec. Aug. 21

Lawrence Portland Cement corn. (qu.)._
*2 June 29 *Holders of reo. June 15

Lawyers Mtge. Co. (du.) (8100 Pa:).... 334 Juned30 Holders of rec. June 20

$20par stock (guar.) 
70e.June 30 Holders of rec. June 20

Lawyers Title & Guaranty (guar.) 
30 July 1 Holders of rec. June 200

Leath & Co.. pref. (quar.) •8734e July 1 *Holders of reo. June 15

Preferred (guar.) 
•87340 Oct. 1 *Holders of rec. Sept. 15

Lehigh Portland Cement, corn. (qua?.)..
62310. Aug. 1 Holders of rec. July 130

Lehigh Portland Cement, pref. (qua?.)... 134 July 1 Holders of reo. June 14.

LehighValley Coal Corp. pref. (qua:.). 750. July 1 Holders of rec. June 12a

Lehigh Valley Coal Sales (guar.) • 900.June 29 June 13 to June 29

Lessings, Inc. (guar.) 15o. July 1 Holders of rec. June 11

Extra 100. July 1 Holders of roe. June 11

Ley (Fred T.) & Co.. Inc. (qu.) (NO. 1) 760. July 6 Holders of rec. June 16

Liberty Baking pref. (guar.) 134 July 1 Holders of rec. June 21

Libby, McNeil & Libby Prof • 53.50 July 1 *Holders of rec. June 14

Liggett & Myers Tobacco, pref. (guar.). 134 July 1 Holders of reo. June 100

Lily-Tulip Clip, Pref. (guar.) '214 July 1 *Holders of rec. June 16

Lincoln Interstate holding Co  150. July 1 Holders of reo June 20

Lincoln National Corp. (No. 1) *500.July 1 *Holders of rec. June 13

Locomotive Firebox Co. (guar.) *50o.July 1 Holders of reo. June 18

Extra  •25.3.July 1 Holders of roe. June 18

Loew's, Inc., common (guar.) 50o.June 29 Holders Of Mo. June 145

Loose-Wiles Biscuit Co., corn. (qua:.). 650. Aug. 1 Holders of reo. July 180

First preferred (guar.) 154 July 1 Holders of reo. June 18a

Lord & Taylor, common (guar.) 234 July 1 Holders of rec. June 154

Lorillard (P.) Co., pref. (guar.) 134 July 1 Holders or reo. June 150

Los Angeles Invest. Securities •400.July 1 Holders of roe. June 20

Lowenstein (M.) & Sons, lot pref. (qu,). •31.75 June 29 *Holders of reo. 
June 29

Ludlum Steel. corn. (guar.) 50e. July 1 Holders of rec. June 19a

Preferred (quar.) 51.6234 July 1 Holders of roe. June 19a

Lunkenheliner Co., pref. (guar.) *134 June 29 *Holders of rec. June 19

Preferred (guar.) 
elm Sept. 30 *Holders Of rec. Sept.20

Preferred (guar.) 0134 Dee. 31 *Holder/ of me. Dee. 21

Lyons-Magmus. Inc., (qu.) (No. 1) •37340 July 1 *Holders of rec. June 15

Mack Trucks, Inc.. corn. (guar.) 51.50 June 29 Holders of rec. June 150

Mary (R. H.) & Co., Inc., com.(extra) 51 July 1 Holders of reo. June 14a

Magma Copper Co. (guar.) $1.25 July 15 Holders of rec. June 28a

Magor Car Corp., pref. (guar.) •154 June 20 *Holders of reo. June 21

Malacca Rubber Plantations-
Amer. dep. rcts. ordinary shares or0734 June 27 *Holders of reo. May 24

Mallinson (H. R.) pref. (guar.) 134 July 1 Holders of tee. June 200

Manhattan Shirt pre!, (guar.) 134 July 1 Holder. of re0. June 170

Mansfield Theatre. Ltd., Toronto-
Common 5 July 31 Holders of rec. June 29

Preference 
334 July 31 Holders of reo. June 29

Mapes Consolidated Mfg 500.July 1 Holder. Of reo. June 14

Extra 500.July 1 Holders Of reo. June 16

Mapes Consol. Mfg., corn. (guar.) *50o. July 1 *Holders of rec. June 14

Common (extra) *50o. July 1 *Holders or reo. June 14

Margay Oil Corp. (quar.) 50o.July 10 Holders 01 roe. June 20

Marlon Steam Shovel pref. (guar.) 134 July 1 Holders of rec. June 20

Martell Mills. pref. A (guar.) 134 July 1 Holders of rim. June 20

Marlin-Rockwell Corp. (guar.) 500.July 1 Holders of roe. Stine 220

Extra  500.July 1 Holders 01 NO. June 220

Maryland Cash Credit Corp. cons. (qu.). 15c. June 25 Holders of NO. June 10

Preferred (guar.) 160. June 25 Holders Of reo. June 10

Preferred (extra) 15c. June 25 Holders of ree. June 10

Mathiason Alkali Wks., COM. MOO  k.50o. July I Holders Of roe. June la

Preferred (guar.) 134 July 1 Holders of rec. June 70

Maud Muller Candy (guar.) 25c. July 1 Holders of reo. June 15

May Dept. Stores Inc (guar.) $1 Sept. 3 Holders of reo. Aug. 150

Maytag Co.. COM. (quar.) 17 34c July 1 Holders Of reo. June 15.

McCall Corporation (guar.) 51 Aug. 1 Holders of reo. July 154

McCord Radiator & Mfg. Cl. A (qu.) *750. July 1 Holders of reo. June 20

McCord Manufacturing pref. A (qu.) •134 July 1 •Holders of rec. June 20

Debenture stock (guar.) *50c. July 1 Holders of roe. June 20

McGraw-Hill Publishing, corn. (qu.) 500. July 1 Holders Of MO. June 200
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Name of Company.
Per When Books Closed
Cent. Payable Days Inclusive.

Miscellaneous (Continued).
McKee (Arthur G.) St Co.. el. A (Quar.) 
McKeesport Tin Plate, corn. (quar.)-- --
McLeod Bldg, Ltd., pref. (quar.) 
McQuay-Norris Mfg. (quar.) 
Stock dividend 

Merchants & Mfrs. See. Co. corn. A (qu.)
Prior preferred (quar.) 

Mergenthaler Linotype (quar.) 
Extra 

Merrimac Chemical (quar.) 
Metal & Mining Shares corn. (quar.)___.
Preferred (guar.) 

Metropolitan Paving Brick. pref. (qu.)  
Mexican Petroleum, corn. (quar.) 

Preferred (quar.) 
Midland Steel Products corn. (quar.)  
Common (extra) 
Preferred (quar.) 
Preferred (extra) 

Midvale Company (quar.) 
Milgrim (H.) at Bros. pref. (quar.) 
Miller & Hart, pref. (quar.) 
Miller (I.) rk Sons, corn. (quar.) 
Miller Wholesale Drug corn. (quar.)-- - -
Mill Factors, Cl. A gr B (quay.) 
Milnor, Inc. (quar.) 
Milner, Inc. (quar.) (No. 1) 
Minneapolls-Iioneywell Reg., corn 

Preferred (quar.) 
Preferred (quar.) 

Mock, Judson VohrInger Co., pr. (qu.)_
Mohawk Carpet Mills,(quar.) 
Extra 

Mohawk Rubber, pref. (quar.) 
Moloney Elec. Co.. el. A (quar.) 
Monarch Mills, common 
Monarch Mortgage & Invest. (Toronto)
Common 
Preferred (quar.) 

Mongeau (P. E.) Ltd., Montreal, pref  3)4
Monolith Portland Cement, corn. & pref. *400.
Monroe Chemical, corn. (quar.)  *37 sic

Preferred (quar.)  *874c
Montgomery Ward & Co., eon). Mara- '62340

Class A (guar.)  •$1.75
Monsanto Chemical Works (In stock).- •1)4
Monsanto Chemical Works (quar.)  62)4c
Montgomery Ward & Co. class A (qu.)-- •144
Moody's Investors Service-

Participating pref. (quar.)  750.
Participating pref. (quar.)  75e.

Morris (Philip) & Co., Ltd. (quar.)  25e.
Mortgage-Bond Co. (quar.)  2
Mother Lode Coalition Mines  20e.
Motor Products (quar.)  SI
Mountain Producers Corp. (quar.)  400.
Mount Vernon-Woodberry Mills, prat-- *23.4
Muncie Gear Co., pref., class A (quar.) *1500.

Preferred. class A (quar.)  •60e.
Preferred, class A (quar.)  *500.

Munsingwear, pref. (quar.)  •1R
Murphy (0. C.) Co., pref. (qua?.)  *2

Preferred (roar.)  *2
Murray Corporation (qu.) (No 1)  750.
Corn. (payable in com, stock)  ni

Muskogee Co  *34
Myers Pump, corn. (guar.)  50e.

Preferred (quar.)  134
Nachman Springfield Corp. (quer.). -   •75e.
Nashua Mfg., pref. (Quar.)  144
National Baneservice Corp. (quar.)  11.25
National Battery Co. pref. (quar.)  *550.
Nat. Hellas-flees, new corn. (qua?.)  25e.
New common (qua?.)  250.
New common (qua?.)  250.
Stock dividend (qua?.)  el
Stock dividend (quar.)  el
Stock dividend (quax.)  el

National Biscuit. corn. (guar.)  81 50
Common (extra)  50c

National Breweries, corn. (quar.)  $1
Preferred (quar.)  134

National Candy common (guar.)  4334c
First and second pref. (quar.)  14

National Cash Credit Corp. corn. (qu.)-. 200.
Corn. (stk. (By. 3-100ths eh. corn. stk.) (1)
Preferred (quar.)  150.
Preferred (extra)  200.
Pref. (stk. div. 3-100ths eh. pf. stk.). (I)

National Cash Register, corn. A (qua?.) 75c..I
National Casket. pref. (quar.)  *$1.75
Nat. Dairy Products, cons. (quar.)  3734o
Common (payable in common .1k.)  11
Gammon (payable in common stock)  /I
Preferred A (qua?.)  •15i

National Distillers, prof. (qu.) (No. 1)  411.75
National Enameling & Stmt., common- ill
National Brie Co., class A (qu.) (No. 1)- *500.
Nat. Fireproofing. prof. (quar.)  624e.

Preferred (roen)   624c.
National Food Products-

Class B (payable in clam B stk.)  2
National Grocers. preferred  .33

National Grocers (Toronto). 1st pf.(qu.) •112
National Investors allot. certfs  • $2.75
National Lead common (qua?.)  134

Preferred class B (quar.)  134
National Licorice, Pref. (quar.)  134
National Mfg. df Stores, 7%1st pf.(qu.). •1 38
National Refining, corn. (guar.)  2
National Screen (quar.)  •400.
National Short Term Securities-
Common A (quar.) (No. 1)  1234
Common A (payable in corn. A stock)  11
Preferred (guar.) No. 1  1734e

National Standard Co. (guar.)  •75e.
National Sugar Refg. (quar.)  50e.
National Supply of Del.. prof. (01.) _-- 114
National Surety Co. (quar.)  $1.25
National Tea new common (quar.)  37340
Nat. Theatre Supply Prof. (quar.) • $1.75
Nell, Corporation, 1st pref. (qu.)  '$1.31
Nelson (Herman) Co. (guar.)  *504s.
Nevada Consol. Copper (guar.)  75e.
New Amsterdam Casualty (In stk.) ......- e50
New Bedford Cotton Mills, pref. (Qua  •$1.50
Newberry (J. J.) Co. common (guar.).- *274c
Newberry (J. J.) Realty, prof. A (q.) - •$1.62

Preferred B (quar.)  *$1.50
New Haven Clock, corn. (quar.) (NO. 1) *374e.
New Jersey Zinc (qua?.)  *50c.
Extra  *50o.

New Orleans Cold Storage, Ltd  5
Newton Steel. corn. (quar.)  750.

Preferred (quar.)  41.50
N. Y. Investors. Inc., 1st pref. (quar.)_ _ 3
New York Transportation (quer.)  *500.
Niptssing Mines (quar.)  "740
Nichols Copper, class A (quar.)  *434e
Class B  •750.

Nickel Holdings Corp. (qua?.)

75e. July 1 Holders of rec. June 20
$1 July 1 Holders of recs. June 2Ia
•14 July 1 *Holders of rec. June 15
50e. July 1 Holders of rec. June 22
1 July(11.0 Holders of rec. June 22

*37 tic 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 56

11.25 June 29 Holders of rec. June 15
300. July 1 Holders of rec. June 20
75e. July 1 Holders of rec. June 20
144 July I June d16 to June 30
13 Julyd20 Holders of rec. June 29
12 Julyd20 Holders of rec. June 29
El July 1 Holders of rec. June 220
720. July 1 Holders of rec. June 22a

12 July 1 Holders of roe. June 220
$1.50 July 1 Holders of me. June 22a
75e. July 1 Holders of rec. June 15
134 July 1 Holders of rec. June 14

'87)4e July 1 *Holders of rec. June 15
50c. July 1 Holders of rec. June 15
40c July I Holders of roe. June 20

•75c July 1 *Holders of rec. June 20
•250 July 1 *Holders of rec. June 15
•25e. July 1 *Holders of roe. June 15
*11.25 Aug. 15 *Holders of rec. Anit• 1
•144 Aug. 15 *Holders of rec. Aug. 1
'134 Nov. 15 *Holders of nae. Nov.
114 July 1 Holders of rec. June 15

62 Sic. June 30 Holders of rec. June 10a
250. June 30 Holders of rec. June 100
144 July I Holders of rec. June 15

81 July 15 Holders of rec. July 1
4 July 1 Holders of roe. June 26

5 July 15 Holders of rec. June 30
2 July 15 Holders of rec. June 30

July 10 Holders of rec. June 29
July 1 *Holders of roe. June 14
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
Aug. 14 *Holders of rec. Aug. 3
Oct. 1 *Holders of roe. Sept. 20
Aug. 1 *Holders of rec. July 20
July 1 Holders of rec. June 20
July 1 *Holders of rec. June 20

Aug. 15 Holders of ree. Aug. 1
Nov. 15 Holders of ree. Nov. 1
July 15 Holders of rec. July 2a
June 29 Holders of roe. June 19
June 29 Holders of rec. June 13a
July 1 Holders of rec. June 20a
July 1 Holders of roe. June 15
June 29 *Holders of rec. June 15
July 1 *Holders of rec. June 16
Oct. 1 *Holders of ree. Sent. 16
.4111'80 *Holders of rec. Doe. 18
July 1 *Holders of rec. June 25
July 2 'Holders of nso. June 21
Oct. 2 *Holders of rec. Sept. 21
July 15 Holders of rec. July la
July 15 Holders of rec. July la
June 15 *Holders of roe. June 6
June 29 Holders of rec. June 15
June 29 Holders of rec. June 15
July 1 *Holders of rec. June 15
July 1 Holders of rec. June 22
July 1 Holders of rec. June 15
July 1 *Holders of rec. June 7
July 15 Holders of rec. July la
Oct. 15 Holders of rec. Oct. la
Jan. 15 Holders of rec. Jan. 2 '30a
July 15 Holders of rec. July la
Oct. 15 Holders of rec. Oct. la
Ja.15'30 Holders of rec. Jan. 2 '30a
July 15 Holders of reo. June 28a
July 15 Holders of rec. June 250
July 2 Holders of rec. June 15
July 2 Holders of ree. June 15
July 1 Holders of rec. June 12a
July 1 Holders of rec. June 12a
July 2 Holders of rec. June 10
July 2 Holders of rec. June 10
July 2 Holders of rec. June 10
July 2 Holders of rec. June 10
July 2 Holders of rec. June 10
uly 15 Holders of rec. June 290
June 2 *Holders of rec. June 14
July 1 Holders of rec. June 3s
July I Holders of rec. June 3a
Oct.1 Holders of ree. Sept. 3o
July 1 *Holders of rec. June 3
Aug. I *Holders of nee. July 15a
Aug. 1 'Holders of rec. July 1
July 1 *Holders of rec. June 15
July 15 Holders of Mo. July 1
Oct. 15 Holders of roe. Oct. 1

Oct. 15 Holders of rec. Oct. 6
July 1 *Holders of roe. June 20
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 10
June 29 Holders of roe. June 14s
Aug. I Holders of rec. July 19,
June 29 Holders of rec. June 15
July 1 *Holders of ree. June 15
July 15 Holders of rec. July 1
July 1 *Holders of rec. June 20

July 15 Holders Of ree. June 27
July 15 Holders of rec. June 27
July 15 Holders of rec. June 27
July 1 *Holders of rec. June 20
July 1 Holders of me. June 8
June 29 Holders of rec. Jun.e 19a
July 1 Holders of rec. June 18a
July 1 Holders of ree. June 14a
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
July I *Holders of rec. June 20
June 29 Holders Of rec. June 141
July 15 Holders of re0. June 15
July 1 *Holders of rec. June 10
July 1 *Holders of roe. June 14
Aug. 1 *Holders of rec. July 15
Aug. 1 *Holders of roe. July 15
July 1 'Holders of me. June 20
Aug. 10 *Holders of rec. July 20
July 10 *Holders of ree. June 20
July 1 Holders of rec. June 15
June 29 Holders of rec. June 20a
July 31 *Holders of rec. July 15
July 15 Holders of rec. July 6
June 28 *Holders of rec. June 1$
July 20 *Holders of rec. June 29
July 1 *Holders of rec. June 20
Nov. 1 *Holders of rec. Feb. 1
July 2 Holders of res. June 14

Name of Co.tpanp.
Per
Cent,

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Conlinued).
Niles-Bement-Pond. prof. (qua?.) '114 June 29 "Holders of me. Awe 19
Noblitt Sparks Indust. (guar.) •50e.July 1 *Holders of rec. June 20
North American Car, com. (qua!'.) 8214c July 1 Holders of roe. July 24a
North Amer. Provision, pref. (guar.).- '134 July 1 *Holders of rec. June 10
North Central Texas 011, Pf. (quar.)  $1024 July 1 Holders of rec. June 10

urine, pref. (quar.) _Noprehfeer= 
(qua!'.) 

19e.
19c.

Sept. 1  
Dec. 1  

Northern Paper Mills common (quar.)-- *50e.June 29 "Holders of roe. June 16
Northern Pipe Line $2 July 1 Holders of rec. June 7
Novadel-Agne Corp. common (guar.)... 50c. July 1 Holders of rec. June 24

Preferred (quar.) 81.75 July 1 Holders of rec. June 24
Ohio Seamless Tube, pref. (guar.) 134 July 1 June 16 to June 30
011stodus, Ltd. (stock dividend) M10 June 25 *Holden of rec. June 10
Oliver Farm Equip.. partle. stk. (quar.)- 75e. July 1 Holders of rec. June 10a

Series A prior Pref. (qua?.) 81.50 July 1 Holders of rec. June 104
Oliver United Filters. B (quar.) '373.40 July 1 *Holders of rec. June 20
Omnibus Corp.. pref. (quar.) 2 July 1 Holders of rec. June 140
Ontario Mfg. common (quar.) •45c.July 1 *Holders of rec. June 20
Common (extra) •150.July 1 *Holders of rec. June 20

Orpheum Circuit, prof. (quar.) 2 July 1 Holders of roe. June I90
Ohs Elovator. Prat (linlx.) 14 Jury 15 Holders ot rec. June 29s

Preferred OW.) 1)4 Oct. 15 Holders of roe. Sept. 30e
Preferred (qua?.) 13.4 rn15'30 Holders of rec. Dec. $1s

Otis Steel, prior preference (quar.) 14440e. Holders of rec. June 19s
Ovington's, participating pref 

JJuullyy
Holders of rec. June 15

Owens Illinois Glass. corn. (quar.) $1 July 1 Holders of rec. June 15a
New pref. (covering two quarters)  $3 July 1 Holders of rec. June 15a

PaEci.fticraCoast Biscuit, pref. (quar.) 
Pacific Equities. Inc 

*8734c
•50e.

Aug. I
July 15

*Holders of rec. July 18
*Holders of rec. June 30

  •100. July 15 *Holders of rec. June 10
Pacific Factors Co.. corn. (quar.) •10e.July 1 *Holders of rec. June 20

Preferred (guar.) *40c July 1 *Holders of rec. June 20
Pacific Indemnity, corn. ((Mar.) *11.50 July 1 *Holders of rec. June 20
Pailikaonrdthryotor (..sr (monthly) 25c. June 29 Holders of ree. June 124
  250.July 31 Holders of rec. July 125

MExotnrathly
  250.

$1.50
Aug. 31
July 31

Holders of rec. Aug. 124
Holders of roe. July 12.

Paepke Corp., Com• (guar-) *14 Aug. 15 *Holders of rec. Aug. 8
Preferred (quar.) •14 July 1 *Holders of rec. June 22

Paraffine Companies (guar.)  June 451 
June 

2277
Stock dividend 

Holders of rec. June 17
Holders of rec. June 17

Paramount Cab Mfg. (qua!'.)  600. July 1 Holders of rec. June 21
Paramount Famous Lasky Corp. (quar.) 750. June 29 Holders of rec. June 7.
Parke. Davis dr Co. (guar.)  •25c.,June 29 *June 19 to June 29

Special  *10c. June 29 *June 19 to June 29
Park A TURA. Inc. (quar.) Holders of rec. June 295175e..7Julyuly 1155
Stock dividend Holders of rec. June 294
Quarterly 75e. Oct. 14 Holders of rec. Sept. 300
Stock dividend 1 Holders of rec. Sept. 306
Quarterly 750.Janina Holders of rec. Dec. 300
Stock dividend 1 Jan14•30 Holders of rec. Dec. 304
Q 'arterly 
Ste k dividend 

75e.
1

AprI4.30
AprI4'30

Holders of rec. Mar. 290
Holders of rec. Mar. 29a

Park L rah Consol Mines Co. (guar.).- 200.July 10 Holders of roe. June 14
Parmelee Tramp. pref. (qu.) (No. 1)...• 81.50 July I *Holders of rec. June 20
Patino Mines & Enterprises (interlex) (s) June 28 Holders of roe. May 31a
Fender (D.) Grocery, class B (quar.) -....- 25e. July 1 Holders of rec. June 15

Class B (extra) 25e. July 1 Holders of rec. June 15
Penick & Ford, Ltd., pref. (guar.)  144 July 1 Holders of rec. June 14
Pemnnoenytm7(J, C.) Co.. Pref. (guar) $1.50 June 29 Holders of rec. June 19
Peoples Drug Stores (guar.) •25e.July 1 *Holders of rec. June 8
Perfection Stove (monthly) '373.40 Juno 30 *Holders of rec. June 18

337711 co
July 31 *Holders of roe. July 18

Monthly Aug. 31 *Holders of rec. Aug. le
Monthly *37 40Sept. 30 *Holders of rec. Sept. 18

MMoonnthihlYly 

  .37c4

'3734c'373.40

Oct. 31
Nov. 30

*Holders of rec. Oct. 17
"Holders of rec. Nov. 18

Monthly Dee. 31 'Holders of rec. Dec. 18
Perfect Circle Co., coin. (qua?.) 50c. July I Holders of rec. June 20
Pet Milk Co., corn. (gar.) 3734c July 1 Holders of roe. June 10a

Preferred (quar.) 134 July 1 Holders of rec. June 10
Petroleum Royalties. pref. (monthly) I July 1 Holders of rec. June 25

Preferred (monthly) Si July 1 Holders of rec. June 25
Phelps-Dodge Corp. new stk. (guar.)  75e. July 1 Holders of rec. June 40
Philadelphia Dairy Products, pr. pf.(qu.) $1.624 July 1 Holders of rec. June 204
Philadelphia Inquirer. prof. MO (No. 1) 750.July 1 June 21 to July 1
Philippe (Louis), Inc.. class A (quar.)--. 40e.July 1 Holders of rec. June 19.
PhUllps Petroleum (guar.) 373-40. July 1 Holders of rec. June 14a
Pick (Albert) & Co.. pref. (quar.) *144 July 1 *Holders of rec. June 16
Pie Bakeries of Amer.. cl. A (quar.)--  500.July 1 Holders of rec. June 15

Preferred (guar.) 144 July 1 Holders of rec. June 15
Pierce Governor (quar.) '37340 July 1 "Holders of rec. June 15
Pilgrim Mills (guar.) .82 June 29 *Holders of rec. June 22
Pilot Radio es Tube, el. A (qu.) (No. 1).
Pittaburgh Plate Glass (quar.) 

300.
•50e.

July 1
July 1

Holders of rec. June 20
*Holders of rec. June 10

Pittsburgh Steel, corn. (quar.)  •111 July 1 *Holders of rec. June 24
Pittsburgh Steel Foundry. prof. (gnu.) *81.25 July 1 *Holders of rec. June 15
Polymet Mtg., corn. (quar.) *82 )4 c July 1 *Holders of Tee. June 20
Porto Rican Amer. Tobacco class A (qu.) 81.75 July 10 Holders of rec. June 205
Powdrell di Alexander. Inc., pref. (qu.) $1.75 July 1 Holders of rec. June 14
Prairie Pipe Line (quar.) 750,June 29 Holders of me. May 316
Extra  50o.June 29 Holders of rec. May 31a

Pratt & Lambert Co.. corn. (quar.)...- July 1 *Holders of rec. June 15
Premier Gold Mining Co 6c.July 3 Holders of rec. June 13
Pressed Metals of Amer.. pref. (gnu.).. •144 July 1 *Holders of rec. June 12

Preferred (guar.) •1% Oct. 1 *Holders of rec. Sept. 12
Preferred (guar.) •144 Jan1.30*Holders of rec. Dec. 12

Pressed Steel Car, pref. (guar.) 134 June 29 Holders of rec. June la
Price Bros. Co... corn. (guar.) 34 July 2 Holders of rec. June 15

Preferred (quar.) 144 July 2 Holders of rec. June 15.
Pro-phy-lac-tie Brush, corn. (guar.)._ 500. July 15 Holders of rec. June 294
Prosperity Co. class A dr B (qua?.) 25e. July 1 Holders of rec. June 15

Class A dr B (payable in class B stock). (p) July 1 Holders of ree. June 15
Pure 011, 54 % preferred (qua?.) 13.4 July 1 Holders of rec. June 10

Six per cent preferred (quar.) 1)4 July 1 Holders of rec. June 10
Eight per cent preferred (guar.) 2 July 1 Holders of rec. June 10a

Q. R. S. De Vry Corp. (qu.) (No. I)._ •20e.July 15 Holders of rec. July 1
Quaker Oats Co.. coin. (gnu.) *$1 July 15 *Holders of rec. July 1

Preferred (gum-) .0134 Aug. Si *Holders of rec. Aug. 1
Railway at Express Co. (guar.) 50e.June 29 Holders of roe. Juned18.3
Raybestos Co., corn. (guar.) •800.July 1 *Holders of tee. June 15
Real Silk Hosiery Mills pref. (qua?.).. 144 July 1 Holders of rec. June 17a
Reece Button Hole Mach. (quar.) 350.July 1 Holders of rec. June 15
Reece Folding Mach. (guar.) Sc. July 1 Holders of rec. June 15
Reis (Robert) & Co., 1st pref. (quar.)_ 144 July 1 Holders of rec. June 250
Reliance Mfg.. corn. (War.) 75e. July 1 Holders of roe. June 14
Reliance Mfg. of III., corn. (guar.) *37 Sle July 1 *Holders of rec. June 20

Preferred (quar.) *14 July 1 *Holders of rec. June 20
Remington Arms 1st pref. (quar.) •14i July 1 *Holders of rec. June 20
Remington-Rand Co.. lit pref. (guar.)._ 14 July 1 Holders of rec. June 8a
Second Preferred (gum) 2 July 1 Holders of rec. June Se

Remington Typewriter common (quar.)_ •111.25 July 1 *Holders of rec. June 8
First preferred (qua?.) 144 July 1 Holders of rec. June 54
Second preferred (qua?.) 2 July 1 Holders of rec. Juno 84

R,eo Motor Car Co. (quar.) 20e. July 1 Holders of rec. June 100
Extra  • 20e.July 1 Holders of rec. June 100

Republic Brass, class A (guar.) July 1 Holders of me. June 10a
Preferred (qua?.) 154 Aug. 1 Holders of rec. July 10a

Republic Iron di Steel. pref. (guar.)... 154 July 1 Holders of rec. June 12a
Reynolds (R.I.) Ton.. com.dr.conv.B(qu) 800.July 1 Holders of rec. Ju,ne ISa
Richfield 011 new pref. (quar.) •434(c Aug. 1 *Holders of rec. July 5
Richman Bros. new corn. (quar,) 75e. July 1 Holders of rec. June 20
Rich's, Inc., pref. (guar.) (NO. 1) $1.624 June 30"Holders of ma. June 14
Rio Grande 011 $1 July 26 Holders of see. July ea
Rio Grande 011 81 (r) Hold, of rec. Jan. 5 '30
'Stock dividend 

Riverside Foundry & Mach., el. A (qu.)
814
*50e.

Oet. 25
June 30

*Holders of me. Oct. 6
*Holders of roe. June 20

Ross Gear & Tool (guar.) 575c. July 3*Holders of rec. June 20
Royal Baking Powder common (guar.)._ 250. July 1 Holders of rec. June 14a

Preferred (quer.) 
Safety Car Heat 6r Ltg. (guar.) 

134
*2

July 1
July 1

Holders of rec. June 14a
*Holders of rec. June 15

.
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Name of Company.
Per
CC7g.

When
Payable.

Boots Closed
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Safeway Stores. Inc., corn. (quar.) 75c. July 1 Holders of rec. June 20a Thompson (John R.) Co. (montlaly)_ 30e. July 1 Holders of rec. June 22a
Seven per cent preferred (quar.) 134 July 1 Holders of rec. June 20a Monthly 30e. Aug. 1 Holders of rec. July 23s
Six per cent preferred (quar.) 134 July 1 Holders of rec. June 20a Monthly 30e. Sept. 2 Holders of rec. Aug. 23.

St. Croix Paper preferred *3 July 1 *Holders of rec. June 20 Thompson's Spa, Inc., SG pref. (quar.) •81.50 July 1 *Holders of rec. June 10
St. Joseph Lead Co. (qua?.) 50e. Sept 20 Sept. 10 to Sept 20 Thompson-Starrett Co., pref. (quar.) 8734c July 1 Holders of rec. June 11
Extra 25e. Sept 20 Sept. 10 to Sept 2n Tide Water Associated Oil, pf. (quar.)-- *134 July 1 "Holders of rec. June 17

St. Louis Nat. Stock Yards (quar.) .2 July 1 "Holders of rec. June 18 imeostat Controls Co.. el. A (quar.)._ •50e. July 1 "Holders of rec. June 20
St.Louis RockyMt.&Pac.Co.,com.(qu.) % June 29 Holders of rec. June 15a Tide Water Oil, corn. (quar.) 20e. June 29 Holders of rec. June 170

Preferred (quar.) 134 June 29 Holders of rec. June 15a Timken-Detroit Axle, corn. (guar.) --- 15c. July 1 Holders of rec. June 205
St. Mary's Mineral Land *52 June 25 *Holders of rec. June 12 Common (extra) 5e. July 1 Holders of rec. June 200
St. Maurice Valley Corp. pref. (quar.)_- *111 July 1 *Holders of rec. June 14 nate Standard Mining (quar.) *20c.June 29 *Holders of rec. June 17
St . Regis Paper, corn. (quar.) 75e. July 1 Holders of rec. June 10 Extra  •10c.June 29 *Holders of rec. June 17

Preferred (quar.) 134 July 1 Holders of rec. June 10 Tobacco Products Corp., corn. (520 par) 35e. July 15 Holders of rec. June 250
Sally Frocks, Inc., corn. (No. 1) 400. July 1 Holders of roe. June 15 Common (quar.) ($100 par) 1% July 15 Holders of rec. June 250
Salt Creek Consol. Oil (quar.) *10e. July 1 *Holders of rec. June 15 Todd Shipyards (quar.) 'Si June 20 *Holders of rec. June 5
Sangamo Electric Co., corn. (quar.)___ _ *50e. July 1 *Holders of rec. June 10 Toronto General Trusts Corp. (quar.)... 3 July 2 June 25 to June 29

Preferred (quar.) *134 July 1 *Holders of rec. June 10 Torrington Co. (quar.) *75e July 1 *Holders of rec. June 20
Savage Arms. 2d pref. (quar.) '134 Aug. 15 *Holders of rec. Aug. 1 Extra *51.25 July I *Holders of rec. June 20
Schlesainger (B. F.) Co., class A (guar.) - •3734c July 1 *Holders of rec. June 15 Transue & Williams Steel Fore (quar.) _ 25e. July 15 Holders of rec. June 290

Preferred (quar.) •134 July 1 *Holders of roe. June 15 Traveler Shoe (guar.) •374c July 1 *Holders of rec. June 15
Schletter & Zander, Inc., corn. (No. 1)__ •500.June 29 *Holders of roe. June 16 TM-Continental Corp., pref. (quar.)_ I% July 1 Holders of rec. June 17
Schulte Retail stores. pref. (quar.) 2 July I Holders of roe. June I2a Trice Products Corp. (quer.) 623.4e July 1 Holders of rec. June 140
Schulze Baking, pref. (quar.) 131 July 1 Holders of me. June 15 TM-National Trading Corp., com.(No.1) d30e July 8 Holders of rec. June 21

Convertible preference (quar.) The. July 1 Holders of rec. June 15 Preferred (quar.) (No. 1) $1.50 July 8 Holders of rec. June 21
Scott Paper Co., corn. (guar.) •35c.June 29 *Holders of rec. June 15a Truscon Steel, corn. (quar.) 30e. July 15 Holders of rec. June 260
Common (payable in common stock)_ _ */2 June 29 *Holders of rec. June 15a Tublze Artificial Silk class A & B (qu.) '52.50 July I *Holders of reo. June 20
Corn. (in stk. subj. to stkhrs.' aPProv.) 12 Dee. 31  Tucketts Tobacco, coin. (quar.) 51 July 15 Holders of rec. June 29

Scovill Mfg. (quar.) *31 July 1 *Holders of roe. June 20 Preferred (quar.) 134 July 15 Holders of roe. June 29
Scullin Steel, pref. (quar.) 75e. July 15 Holders of roe. June 29 Twenty-two West 77th St.. Inc $3 July 1 June 16 to July 1
Bears-Roebuck & Co.- 244 North Bay Shore Drive, Inc., pref 3 July 1 June 16 to July 1

Quarterly (payable in stock) el Aug. 1 Holders of rec. July 15a Ulen & Co.. 8% prof 4 July 1 Holders of rec. June 20
Quarterly (payable In stock) el Nov. 1 Holders of rec. Oct. 15a 734% preferred 334 July 1 Holders of rec. June 20

Second Gen. Amer. Investors pf. (qu.)_ *14 July 1 *Holders of rec. June 20 Underwood Eillott Fisher Co. corn. (qu.) June 29 Holders of ree. June 120
Second Internat. Securities Corp.- Preferred and preferred B (quar.) 51.75 June 29 Holders of reo. June 12
Common A (quar.) 50c. July 1 Holders of rec. June 15 Union Carbide & Carbon (quar.)  65e.July 1 Holders of rec. May 31.
First preferred (quar.) 75e. July 1 Holders of rec. June 15 Union Guarantee & Mortgage 134 July 1 Holders of rec. June 12
Second preferred (quar.) 75e. July 1 Holders of rec. June 15 Union Investment pref. (qu.) (No. 1)_ *75e. July 1 *Holders of rec. June 20

Second Nat. Investors, cony. pf. (qu.) *31.25 July 1 *Holders of rec. June 10 Union MortgageCo.. common *2 July 1 *Holders of rec. June 12
Second Standard Royalties, Ltd. (Tor.) Preferred *134 July 1 *Holders of rec. June 12

Preferred (monthly) 1 July 1 Holders of rec. June 25 Unit Corp. of Amer.. pref. (quar.)  50c. July 1 Holders of rec. June 20
Security Management Co.- United Aircraft & Transport. pfd. (qua - 75e. July 1 Holders of rec. June 10

Class A First Investment Fund • 31.25 July 1 *Holders of rec. July 1 United Business Pub. pref. (guar.) *134 July 1 *Holders of rec. June 21
Class A Second Investment Fund____ *$2.50 July 1 *Holders of rec. July 1 United Carbon, preferred '334 July 1 *Holders of rec. June 15

Sefton Manufacturing pref. (quar.) "14 July 1 *Holders of rec. June 22 United Cigar Stores of Am. corn. (qu.) -- 25e. July 1 Holders of rec. June To
Selberling Rubber pref. (guar.) 2 July 1 Holders of rec. June 20 Unit. Cosmetic Shops, Inc. (qu.) (No. 1) •25e. July 1 *Holders of rec. June 15
Separate Units, Inc. (quar.) 51 July 1 Holders of rec. June 10 United Diversified Securities Corp.-

Extra 25e. July 1 Holders of rec. June 10 Participating preferred (quar.) 44e. July 1 Holders of rec. June 20
Setay Co. (quar.) (No. 1) •25e. July 1 *Holders of rec. June 15 United Dyewood, pref. (quar.) I% July 1 Holders of rec. June the
Shaffer Oil & Ref. pref. (quar.) 134 July 25 Holders of rec. June 29 United Fruit (quar.) $1 July 1 Holders of rec. June le
Shattuck (Frank G.) Co. (quar.) 50e. July 10 Holders of rec. June 20a United Piece Dye Wks.. Pref. (quar.) --- •134 July 1 *Holders of roe. June 20
Sheafter (W A.) Pen Co. (quar.) *al Sept. 19 *Holders of rec. Aug. 27 Preferred (quar.) '134 Oct. 1 *Holders of rec. Sept. 20
Sheffield Steel. corn. (guar.) 
Common (payable in common stock).-

*50e.
.1.f1

July 1
July 1

*Holders of rec. June 8
*Holders of rec. June 8

Preferred (attar.) 
United Profit-Sharing, corn 

•134
60c.

Jan2'30
July 15

'Holders of ree. Dec. 20
Holders of rec. June 150

Com nlon (payable In cum1111011 stock) _ ..11 July I 'Holders of roe. June 2.. United Publishers common (guar.) *31.25 June 29 *Holders of rec. June 19
Preferred (quar.) •134 July 1 *Holders of rec. June 20 Preferred (guar.) *134 June 29 "Holders of rec. June 19
Common (payable in common stock) _ *11 Oct. I 'Holders of roe. Sept 2u United Reproducers, class A (qua?.) *560. July 1 *Holders of rec. June 15

Shell Transport dz Trading, ord •15 July 5  United Securities. prof. (quar.) 134 July 2 Holders of roe. June 21
Shell Union Oil, corn. (qua?.) 35e. July 1 Holders of rec. June 4a United Shoe Machinery, corn. (quar.)__ 623.4c July 5 Holders of ree. June 18
Sherwin-Williams Co., com.(qu.) (No.1) 40c.June 30 Holders of rec. June 15 Preferred (quar.) 374e July 5 Holders of rec. June 18
Common (extra) Sc. June 30 Holders of rec. June 15 United Wholesale Grocery, prof. A (qu.) 1834 July 1 Holders of rec. June 251
Preferred (quar.) 1% June 30 Holders of rec. June 15 U.S. Bobbin & Shuttle corn. (quar.)...... •75e. June 29 *Holders of rec. June 20

Shreveport El Dorado Pipe Line (qu.) 50e. July 1 Holders of rec. June 20a Preferred (quar.) '134 June 29"Holders of rec. June 20
Simpsons, Ltd., Toronto, preference- -
Sinclair Coward. 011 Corp. corn. (quar.)__

3
50e.

July 1
July 15

Holders of rec. June 15a
Holders of rec. June 15a

U.S. Cast Iron Pipe & Fdy.. corn. (a)
Common (quar.) 

50e.
500.

July 20
Oct. 21

Holders of roe. June 2P0
Holders of roe. Sept. 300

Common (extra) 25e. July 15 Holders of rec. June 15a Common (qua?.) 50e. Jan20'30 Holders of roe. Dec. 310
Singer Manufacturing (quar.) •23.4 June 29 *Holders of rec. June 10 First & second pref. (quar.) 300. July 20 Holders of rec. June 250
Extra *434 June 29 *Holders of rec. June 10 First & second prof. (quar.) 300. Oct. 21 Holders of rec. Sept. 300

Sloes-Sheffield Steel & Iron, common-D ividen d omitted First & second pref. (quar.) 30e Jan20'30 Holders of rec. Dec. 310
Preferred (quar.) 134 July 1 Holders of roe. June 20a U. S. Distributing, old preferred $3.50 July ,1 Holders of rec. June llo

Smith (L. C.) & Corona Typewriter- New preferred 53.50 July 1 Holders of rec. June Ila
Common (quar.) *75e. July 1 *Holders of rec. June 20 U.S. GyPeum, corn. (quar.) •400. June 30 *Holders of ree. June 15
Preferred (quar.) *134 July 1 "Holders of rec. June 20 Preferred (guar.) '134 June 30 *Holders of reo. June 15

Solar Refining • 51.25 June 20 *Holders of roe. May 31 U.S. Leather, prior preference (qu.)..... 81.75 July Holders of roe. June 100

SOnatron Tube Co. common (quar.)_ •373.4c July 1 *Holders of me. June 20 Class A pante. & eon,. stock ton.)... 51 July Holders of roe. June 100
Southern Acid & Sulphur, pref. (quar.)_ -
Southern Ice. pref. A (qua?.) 

*14
$1.75

July 1
July 1

"Holders of rec. June 15
Holders of rec. June 14a U.CS ss la. LuAmbIrrtgl

a&r.)eonv. stook (qu.). $1
  • $1.50

Oct.
July

Holders of roe. Sept. 100
*Holders of rec. June 20

Southland Royalty (quar.) .25e. July 15 *Holders of rec. July 1 U. S. Playing Card (quar.) *51 July *Holders of roe. June 20

South Penn Oil Co. (quar.) 
South Porto Rico Sugar, corn. (quar.) 

*50e.
50e.

June 29
July 1

*Holders of roe. June 15
Holders of rec. June 10a

U.S. Printing & Litho., corn. (quar.)..__
Second preferred (quar.) 

"51.50
•II4

July
July

*Holders of rec. June 20
*Holders of rec. June 20

Preferred (quar.) 
Southwest Dairy Products pref. (qu.)__

2
134

July 1
July 1

Holders of rec. June 10a
Holders of rec. Jue 10 13. 

U. S. Realty & Invcoesmt..(:euwala.1k. N•
S. Rubber Reclaiming. prof.f A (raL)-

3734e
'37340

July
July

*Holders of rec. June 15
'Holders of rec. June 20

South West Pa. Pipe Lines (quar.) 51 July 1 Holders of rec. June 15 Prior preferred (quar.) *50c. July *Holders of rec. June 20

Spalding (A. G.) & Bros., corn. (quar.)__
Spang, Chalfant & Co., pref. (quar.)..__.

400.
13.4

July 15
July 1

Holders of rec. June 304
Holders of rec. June 15a

U. S. Steel Corp.,
U. S. Tobacco, corn. (guar.) 

13.4
75e.

June 29
July 1

Holders of rec. May 310
Holders of rec. June 170

Spang. Chalfant & Co., Inc.. pref. (qu.) - 134 Oct. 1 Holders of rec. Sept. 14a Preferred (quar.) 134 July 1 Holders of rec. June 17a
Sparks-Withington Co. corn. (quar.)__ 75c.June 29 Holders of rec. June 14a Universal A (qu.) (No. 1) •1234c July 1 *Holders of rec. June 15

Common (extra) 51 June 29 Holders of rec. June 14a (quar.)
saerrlCooler,lass

Preferred   •350.Sept. 1  
Common (payable In corn. stock) - -- e3001 July 1 Holders of rec. June 17a Universal Pictures, 1st pref. (quar.) -- 2 July 1 June 18 to July 1

Sparta Foundry, corn. (quar.) (No. _ 75e.June 30 Holders of rec. June 15 Universal Products, corn. (quar.) •30e. July 1 Holders of rec. June 15

Common (extra) 25e.June 30 Holders of rec. June 15 Upressit Metal Cap Corp., prof. (qua?.) _ El July 1 Holders of rec. June 15

Spencer Kellogg & Sons. Inc. (guar.).- 400. June 30 Holders of rec. June 15e Preferred (quar.) al Oct. 1 Holders of rec. Sept. 16

Quarterly 400. Sept. 30 Holders of roe. Sept, 14o Utah Copper Co. (quar.) $4 June 29 Holders of rec. June 140

Spicer Mfg., pref. A (quar.) 75c. July 15 Holders of rec. July 84 Utica Knitting Mills pref. (quar.) July 1 *Holders of rec. June 20

Square D. Co., class A 
Standard Chemical, Ltd. (Toronto) -  

".550.
31

June 29
June 25

*Holders of rec. June 20
Holders of rec. May 25

Vanadium Alloys Steel. (quar.) i "750.
  *V 1July

June 29
15

*Holders of rec. June 20
*Holders of rec. June 29

Bonus $1 June 25 Holders of rec. May 25 Vapor Car Heating, pref. (quar.) •134 Sept. 10'Holders of roe. Sept. 2

Standard Coral Tobacco, COM. (Qua?.).. 25e. July 1 Holders of me. June 17a Preferred (quar.) •144 Dec. 10 *Holders of rec. Dee. 2

Preferred 
Standard Dredging. cony., pref. (qu.). -

33.4
•50c.

July I
July 1

Holders of rec. June 17
*Holders of rec. June 15

vVolkglingm0fgil.Ccoorpiq,puarartI)c.pf.(qu.) (No. 1)- 50c
  •500.

July 15
July 1

Holders of rec. July 1
*Holders of rec. June 15

Standard Holding Corp. ((War.) 3734c July 1 June 15 Volcanic Oil & Gas (quar) •35e Sept. 10 *Holders of roe. Aug. 31

Standard Investing. corn. (qu.) (No. 1) 
StandardMilling, corn. (quar.) 

Preferred (quar.) 

1 134
134
134

July 10
June 29
June 29

Holders of roe. June 20
Holders of rec. June 18a
Holders of rec. June 18a

Extra 
Quarterly 

•,5e
•350 
•50 

Sept. 10
Dee. 10
Dee. 10

*Holders of reo. Aug. 31
*Holders et ree. Nov. 30
*Holders of rec. Nov. 30

Standard National Corp., corn. (quar.) _ •35c.July 1 *Holders of rec. June 27 Vulcan Dettnning, pref. (quar.) 131 July 20 Holders of rec. July 9.

Preferred (guar.)  *31.75 July 1 *Holders of rec. June 27 ed um. dividends)..... 5434 July 20 Holders of rec. July 9a

Standard 011 (Kentucky) (quar.) •40c. June 29"Holders of roe. June 15
A(a(cqctu.ar cac.)

Preferred   134 July 20 Holders of rec. July ihs

Standard 011 (Ohio). COM. (quer.)  •82 Sic July 1 *Holders of roe. June 7 Pref. A (aeet. accum. dividends) 5414 July 2 Holders of roe. July Sio

Standard Textile Products pref. A 51.75 July 1 Holders of rec. June 20 Wagner Electric, pref. (qua?.) 13.4 July Holders Of rec. June 20

Preferred B 81.25 July 1 Holders of rec. June 20 Wahl Co.. pref. (Acct. accum. dlv.) '134 July *Holders of roe. June 20

Steel Co. of Canada com. & pref. (qu.)-- 43%c Aug. 1 Holders of rec. July e Wain & Bond, class B (quar.) •30e. July *Holders of rec. June 15

Steinlite Radio (quar.) •214 July 1  Waldorf System, corn. (quar.) 3734e. July Holders of roe. June 20a

Quarterly 
Stem's! Bros. Stores, Inc.. pref. (qua?.)..
Sterling Motor Truck (qua?.) 

*214
•IM
*50e

Oct. 1  
July 1
July 1

*Holders of roe. June 18
*Holders of rec. June 20

Preferred (qua?.) 
Walgreen Co., pref. (quar.) 
Waltham Watch.ol Wateuhar..p)ref. (quar.) 

20e.

1"612sP

July

j.littillyy

Holders of rec. June 20
Holdera of rec. June 200

'Holders of roe. June 22

Stewart-Warner Corp.- Preferred   '134 Oct. *Holders of rec. Sept. 21

New $10 par stock (in stock) e2 Aug. 15 Holders of roe. Aug. 8 Walworth Co.. Pref. (quar.) '75c. June 2 'Holders of rec. June 19

New $10 par stock (in stock) e2 Nov. 15 Holders of rec. Nov. 5 Ward Baking Corp. pref. (quar.) 134 July Holders of rec. June 170

New $10 par stock (in stock) e2 2/15/30 Holders of roe. Feb. Flea Warner Bros. Pict. (stock dividend)..... f100  Holders of rec. June 27

Sax Baer & Fuller. corn. (guar.) '37340 Sept. 1'Holders of rec. Aug. 15 Warner-Quinlan Co.. corn. (quar.) 50e. July 2 Holders of roe. June 12

Common (qua?.) *3714c Dee. 1 *Holders of roe. Nov. 15 Warren Bros. Co corn. (quar.) 51 July 1 Holders of rec. June 189

Stone (H. 0.) dr Co., common (quar.)_ 51.25 July 1 Holders of rec. June 15 First preferred (quar.) 75e. July 1 Holders of rec. June 180

Preferred (Quar.) 134 July 1 Holders of rec. June 15 Second preferred (qua?.) 873.4e July 1 Holden of rec. June 18

Storkline Furniture common (quer.) -- *25e. July 1 *Holders of rec. June 20 Waltham Watch prior pref. (quar.)......_ *134 July 1 *Holders of roe. June 22

Stroock (S.) Co. (quer.) •7543. July 1 *Holders of rec. June 15 Waukesha Motor (quar.) *75e. July 1 *Holders of rec. June 15

Quarterly 
Quarterly 

•75o.
•750.

Oct. 1
Dee. 21

*Holders of rec. Sept. le
*Holders of red. Dee. 10

Webster-Elsenlohr Co., pref. (quar.)-- --
Wesson 011 & Snowdrift. Inc., corn. (an.)

124.
July
July I

1
Holders of roe. June 200

Holders of rec. June 15a

Studebaker Corp.- West Point Manufacturing (quar.) 52 July 1 Holders of rec. June 15

Common (Payable In corn. stock)....- /I Sept. 1 Holders of roe. Aug. 10a West Va. Pulp & Paper corn. (quar.)........ '500.1ny 1 *Holders of rec. June 20

Common (payable In corn. Stock) -- 11 Dee. 1 Holders of roe. Nov. 9a Western Auto Supply Co., 1st pref. (qu.)
1y

Holders of rec. June 20

Supertest Petroleum corn. & ord. (qu.)_ _ *20c. July 1 *Holders of rec. June 15 Western Electric (qua?.) 'Si Juno 29 *Holders of rec. June 24

Preferred class A (quar.) 
Preferred class B (qua?.) 

•134
•373.4c

July 1
July 1

*Holders of rec. June 15
"Holders of rec. June 15

Western Grocer, preferred 
Western Grocers (Can.) prof. (guar.)._

.3ne
In I

July 
 
15 

*Holders of roc. June 20
Holders of rec. June 20

Swift & Co. (quar.) 
Syracuse Washing Machine (quar.) 

2
*25c.

July 1
July 1

Holders of rec. June 10
'Holders of rec. June 22

Western Reserve Investing. pf. (qu.) --
Panic. pref. (quar.) 

134
114

1

y
July 1

Holders of rec. June Ifssrs
Holders of rec. June 15a

Sylvestre Oil common (quar.) 
Taggart Corp. pref. (quar.) 
Taylor Milling Co., corn. (qu.) (No. 1) 

•15c.
31.75

'6234c

July 1
July 1
July 1

*Holders of rec. June 15
Holders of rec. June 15

*Holders of rec. June 30

Western Tablet & Stationery. prof. (qu.)
Westinghouse Elec. & Mfg., corn. (qu.)
Preferred (quar.) 

11M
$
51

July 

1 
July 31 

15
July

Holders of rec. June 20
Holders of rec. June 280
Holders of rec. June 28a

TexasCorporation (quar.) 750. July 1 Holders of rec. June 70 Weston Electrical Instrument,cLAUP1.).• 50ec July 1 Holders of rec. June 19a

Texas & Pacific Coal & 011 (In stock). e234 June 30 Holders of reo. June 5a Westmoreland Coal (guar.) 
50

jtly 
1 June 22 to July 1

TextileProducts class A (quar.) •1M July 1 *Holders of rec. June 20 WelttVa.ul(pqu&arPsper pref. (quar.)_ •1 Aug. 15 *Holders of roe. Aug. 5

11 Class B (quar.) '134 July 1 *Holders of rec. June 20 Preferred   •13.4 Nov. 15 *Holders of rec. NOV. 5
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Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days /nebulas.

Miscellaneous (Concluded).
Wextark Radio Stores (quar.) *500. July 1 *Holders of rec. June 20
Wheatsworth, Inc., corn. (qu.) (No. 1)_ *25c. July 1 *Holders of rec. June 20
Wheeling Steel Corp., prof. A (quar.) *$2 July 1 °Holders of rec. June 12
Preferred B (quar.) $2.50 July 1 *Holders of rec. June 12

Whitaker Paper Co.. corn. (quar.) •01 25 July 1 *Holders of rec. June 20
Preferred (qua?.) •15( July 1 *Holders of ree. June 20

White Eagle Oil Az Rely. (quar.) 550c. July 20 *Holders of rec. June 28
White Motor Co.. corn. (quar.) 25e. June 29 Holders of rec. June 120
White Motor Securities. pref. (quar.) 134 June 29 Holders of rec. June 12
White Rock Mineral Slags., corn. (au.) - 75c. July 1 Holders of rec. June 20a

First preferred (quar.) 134 July 1 Holders of rec. June 20
Second preferred 3M July 1 Holders of rec. June 20

White Star Refg. (quar.) (No. 1) .62 M c July 1 *Holders of rec. June 20
Wilcox-Rich Corp., Cl. A (quar.) 6234c July 1 Holders of rec. June 20a

Class B (No. 1) 50c. July 15 Holders of rec. July la
Class B (payable in class B stock) _ 5 July 15 Holders of rec. July la

Will Az Baumer Candle pref. (quar.)--  2 July 1 Holders of rec. June 15
Williams Tool pref. (quar.) *2 July 1 *Holders of rec. June 20
Willys-Overland Co.. pref. (qua?.) 134 July 1 Holders of rec. June 15a
Wilson Az Co., pref. (acct. accum. div.)_ _ h1M July 1 Holders of rec. June 120
Whined Hosiery (quar.) .2M Aug. 1 *Holders of rec. July 15
Extra   • ri Aug. 1 *Holders of rec. July 15

Wolverine Tube common (quar.) *300. July 1 *Holders of rec. June 15
Common (extra) 15c. July 1 *Holders of rec. June 15

Woodruff & Edwards, Inc., cl. A (qu.)_ *50c. July 1 *Holders of rec. June 20
Worcester Salt, corn. (quar.) 1 34 June 29 *Holders of rec. June 24
Worthington Pump Az Mach'y, pf. A. 3*334 June 27 Holders of rec. June 100
Preferred B (sect accum. div.) h3 June 27 Holders of rec. June 10a

Wrigley (Wm.) Jr.. Co. (stock dividend) 55 July 1 Holders of rec. June 200
Monthly 25e. July 1 Holders of rec. June 206
Monthly 250. Aug. 1 Holders of rec. July 200

Wurlitzer (Rudolph) Co pref. (quar.) July 1 *Holders of rec. June 20
Yale & Towne Mfg. (quar.) $1 July 1 Holders of rec. June 106
Young (L. A.) Spring & Wire (quar.)  50c. July 1 Holders of roe. June 15a
Extra 250. July 1 Holders of rec. June 154

Youngstown Sheet & Tube, corn. ((111.)- - $1.25 July 1 Holders of rec. June 14a
Preferred (quer.) 134 July 1 Holders of rec. June 14

• From unofficial sources. f The New York Stook Exchange has ruled that stock
Will not be quoted ex-dividend on this date and not until further notice I The
New York Curb Market Association has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
a Transfer books not closed for this dividend. d Correction. s Payable In stock.

!Payable in common stock. S Payable in scrip. h On account of accumulated
dividends. I Payable In preferred stock.

I 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; closs
one fortieth share class B stock.
I Subject to stockholders meeting June 21.
k 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 17.
Amer. Cities Power Az Light class A dividend is payable either 75e. cash or

In class 13 stock at rate of 1-32nd share of class 13 stock for each share class A stock.
Class B dividend is payable in class B stock.

rn General Gas & Electric common A and B dividend Is 3734c. 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.
n 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.
o Prosperity Co. dividend is one-fiftieth share class B stock.
a Payable in cash on common stock at rate of 1-32 ordinary share common for

each share convertible preferred.
r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has

declared 21 payable July 25 and Intends to declare another $1 payable on or before
Jan. 25 1930. The stock dividends are 14 shares on each 100 shares, the first
% having been declared payable April 25 with the Intention to declare a second
% Parable on or before Oct. 25.
t Four shillings per share payable at rate of exchange prevailing on fourth day

Preceding June 28. To be quoted ex-dividend at the rate of 54.8665 per £ sterling.
equivalent to 50.9733.
( Associated Gas & Electric class A dividend Is 1-40th share class A stock.
u Holland Furnace dividend 6234% cash or 2% in stook.
r New York Stock Exchange rules Julius Kayser Co. be ex the stock dividend

ea July 2.
to Less deduction for expenses of depositary.
Alliance Investment declared a stock dividend of 4% payable in quarterly

Installments.
y Peoples Light & Pow. corn. A stockholders have privilege up to and including

June 18 of applying above dividend to purchase of additional corn. A stock at rate of
1-50th share for each share held.
• Electric Bond dr Share dividend is 3-200ths of a share 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 THE MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR. THE WEEK ENDED SATURDAY. JUNE 15 1929.

Clearing House
Members.

*Capital.
*Surplus &
Undivided
Profits.

Net Demand
Deposits
Average.

Time
Deposes
Average.

Bank of N. Y. & Trust Co......
Bank of 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 Az Tr.Co.
Corn Exchange Bank Tr. Co.
National Park Bank 
First National Bank 
Irving Trust Co 
Continental Bank 
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 dt Trust Co......
Equitable Trust Co 
Com'l Nat. Bank & Tr. Co 
Harriman Nat. Bank & Tr. Co

Clearing Non-Member.
Mechanics Tr. Co., Bayonne_

$
6,000,000

22,250.000
134,340,900
100,000,000
5I0,000.000
(70,000,000
13,500,000

(21,000,000
12,100,000
10,000,000
10,000,000
m50000,000

1,000,000
61,000,000

500,000
11,000,000
25,000,000
n8,000,000
10.000,000
4,000,000
3,000,000

012,500,000
10,000,000
30,000,000
7,000,000
1,500,000

500,000

$
13.539,100
42,559.300
*38,719,500
111,246,500
1*16,957,500
4115632,000
15,698,000

(79,117,700
/22,294,700
126,601,000
95,735,400
m80037,800

1,550,500
79,908,400
3,869,100
16,614,400
77,498,400
n6,407,400
23,854,300
3,812,600
4,160,400

932,041,100
23,212.700e
28,625,000
7,332,000
2,840,300

817,200

$
56,956,000

169.937,000
114.806,000

a953,322,000
132.354,000
b735,803,000
162,086,000
353,496,000
172,428,000
130,673,000
238,271,000
349,169,000

7,995,000
c608,256,000
25,021,000
117,545,000

d356,837,000
52,750,000
33,258,000
41,593,000
17,270,000

133,956,000
102,112,000

/347,961,000
34,493,000
31,187,000

3,327,000

$
9,556.000

41,205,000
54.788.000
139,785,000
11.343,000
86,650.000
37.915,000
47,565,000
31,917.000
9,089,000
10,954,000
41,716,000

695,000
61,538,000

984,000
7,938,000
52,191,000
4.475,000
2,169,000
5,049,000
2,331,000
18,828,000
21,175,000
40,203,000
2,973.000
4.682.000

5.596.000

A44 inn Onn 070 509 000 K nt0 ono nnn

• As per official reports: National. March 27 1929; State, March 22 1929; trust
companies. March 22 1929. Q As of March 30 1929. h As of May 3 1929. (As of
May 4 1929. 3 As of May 15 1929. 1 As of klay 20 1929. 1 As of May 21 1929.
in As of May 27 1929. n As of June 3 1929.

Includes deposits in foreign branches: (a) 5307,591.000; (b) $112,897,000: (c)
$14,261,000; (d) 567,868,000; (c) $2,094,000; (/) 5135,101,000.

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 14:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS

FOR THE WEEK ENDED FRIDAY, JUNE 14 1929.

NATIONAL AND STATE BANKS-Average Figures.

Loans. Gold.
Oth.Cash,
Including
Bk. Notes

Res. Dep.,
N. Y. and
Elsewhere.

Dep.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan-- $ $ $ $ $ $
Bank of U.S 252,039,900 70,000 4,775.100 36,403,200 1,602,000 243,303,000
Bryant Park Bank 1,864,100 88,400 139,700 207,400 2,011,100
CheLsea Exch. Bk_ 22,075,000___ 1,838,000 1,591,000   20,711,000
Grace National....- 18,348,149 3:000 67,810 1,541,434 1,731,478 15,817,659
Port Morris 3,877,600 34,600 101,700 202,100 3,371,400
Public National_ 134,361,000 31,000 1,934,000 8,843,000 16636000 137,041,000

Brooklyn-
Nassau National_ 23,413,000110,000 325,000 1,704,000 257,000 19,557,000
Aprtrilem warinnal_ 8.000.000 5.000 104.000 575.000 65.000 7.900.000

TRUST COMPANIES-Average Figures.

Loans. Cash.
Res've Dep.,
N. F. and
Elsewhere.

Depos.Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
American 49,124,500 10,413,000 1,031,400 20,700 49,033,700
Bk. of Europe &Tr 17,344,583 893,050 106,495   16,533,133
Bronx County 21,498,756 577,244 1,626,949   21,187,606
Central-Hanover........ 591,888,000 *43.888,000   28,323,000 423,726,000
Empire 82,541,500 *5,728,400 2,967,900 3,257,300 78,781,200
Federation 18,259,036 159,877 1,305,975 177,023 18,084.477
Fulton 15,447,500 *1,968,000 340,900   14,989,400
Manuf4cturers  393,621,000 3,322,000 54,274.000 1,598,000 351,094,000
United States 69,786,556 3,266,666 6,782,812   54,054,015

Brooklyn-
Brooklyn 119,355,300 3,237,000 19,372,600   114,975,500
Kings County 29,167,440 1,968,160 2,454,892   27,037.170
Bayonne, N. J.-

Mwchnnirsa  9.151,800 324,053 757,391 298.686 9.280.981

* Includes amount with Federal Reserve Bank as follows: Central-Hanover
540.934,000. Empire $3,949,200, Fulton $1,852,800.

Baston Clearing House Weekly Returns.-In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

June 19
1929.

Changes from
Previous Week

June 12
1929.

June 5
1929.

Capital 
Surplus and profits 
Loans, disc'ts & invest'ts..
Individual deposits 
Due to banks 
Time deposits 
United States deposits......
Exchanges for Clg. House
Due from other banks- .
Ftee've In legal deposit's 
Cash In bank 
R.P.R•ve. avrnasaw In 1".13.Bk_

$
86,550,000
116,024,000

1,127,009,000
661,168,000
135,305,000
266,064,000
10,878.000
29,693,000
84,098,000
80,442,000
7,830,000
778.000

$
Unchanged
Unchanged
+13,011,000
+9,730,000
+4,226,000
+873,000

+7,784,000
+2,728,000
+6,533,000
+1,333,000
-254,000
+451,000

$
86,550,000
116,024,000

1,113.998,000
651,438,000
131,079,000
265,191,000

3,094,000
26,965,000
77,565,000
79,109,000
8,084,000
327.000

$
86,550.000
116,024,000

1,113,457,000
660,529,000
130,573,000
264,548.000

4,627,000
33,819,000
88.592,000
79.805,000
8,077.000
1,478.000

Philadelphia Banks.-The Philadelphia Clearing House

return for the week ending June 15, with comparative figures
for the two weeks preceding, is given below. Reserve

requirements for members of the Federal Reserve System
are 10% on demand deposits and 3% on time deposits, all

to be kept with the Federal Reserve Bank. "Cash in vaults"
is not a part of legal reserve. For trust companies not

members of the Federal Reserve System the reserve required

is 10% on demand deposits and includes "Reserve with

legal depositaries" and "Cash in vaults."

Beginning with the return for the week ending May 14 1928,

the Philadelphia Clearing House Association discontinued show-

ing the reserves and whether reserves held are above or b lots
requirements. This will account for the queries at the end
of the table.

Two Ciphers (00)
omitted.

Week Ended June 15 1929.
June 8
1929.

June 1
1929.Members of

P. if. System
Trust

Composes. Total.

CapItal 
Surplus and Profits-  
Loans, citscts. & Invest.
Exch. for Cleat. HOLUM
Due from banks 
Bank deposits .
Individual deposits..... 
Timedeposits 
Total deposits 
Rea, with legal &mos- -  
Res. with F. R. Bank_
Cash In vault* 
Total res. & cash held_
Reserve required 
Excess reserve and cash

In vault 

59,750,0
200,399,0

1,048,929,0
41,906,0
102,970,0
128,910,0
651,651,0
203.484,0
984.045,0

72,092,0
10,438,0
82,530,0

7,500,0
16,079,0
70,874,0

333,0
13,0

1,070,0
33,127,0
18,953,0
53,150,0
6,135,0

1.686,0
7.821,0

5
67,250,0
216,496,0

1.119,793,0
42,239,0
102,983,0
129,980,0
684.778,0
222,437,0

1,037,195,0
6,135,0
72.092,0
12,124,0
90,351,0

r

66,000,0
212.646,0

1,110.187,0
40,031.0
95,226,0
124,952.0
666.480,0
225,456,0

1.016.889,0
5.649,0

69,783,0
12.212.0
87.644,0

66,000,0
212,646.0

1.112.670,0
44,226.0
99,123,0
122,866,0
668.260,0
226,002,0

1,017,128,0
5,501,0

69,224,0
12,359.0
87,084,0

• I ash In vault not counted as reserve for Federal Reserve members
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, June 18 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the
latest week appears on page 4079 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 19 1929. 

June 19 1929. June 12 1929.1June 5 1929.May 29 1929.

RESOURCES.
93111 with Federal Reserve agents 
Geld redemption fund with 13.13. Trees_

1,367,581.000
69,988,000

5
1,318,782,000

66,118,000
1,303,555,000

07,988,000
1,315,181,000

66,969,000

Gold held exclusively eget. F. R. notes 1.437,569,000 1,384,900,000 1.371.543.000 1,382,150,000
Gold settlement fund with F. R. Board_ _ 637,598.000 691,678,000 679,733,009 663.795.000
Gold and gold certificate, held by banks_ 805,135.000 799,052.000 792,692,000 •777,836,000

Total gold reserves 2,880,302.000 2,875.630.000 2,843.968,000 •2,023,78I.000

Reserve, other than gold 166.379,000 149,559,000 141,383,000 •146,177.000

Total reserves   3,046,681,000 3,025,189,000 2.985,351,000 2.969.958.000
ifon-reeerve cash 74,841,000 83,604.000 79,385,000 82,473,000
Bills discounted:
Secured by U. S. Govt. obligations 480,292,000 474.086.000 508,912,000 536.177.000
Other bills discounted 478,812,000 459,825,000 468,532,000 452,017,000

Total bills discounted 959,104,000 933,911,000 977.444,000 9814,194,000
Bills bought In open market 87,032,000 114,117,000 112,747,000 117.919,000
U.S. Government securities:
Bonds 42,672,000 44,630,000 48,625,000 50.384,000
Treasury notes 83,014,000 97,244.000 85,295,000 84,965,000
Certificates of Indebtedness 13,772,000 27,999,000 13,408,000 9,223,000

Total U. S. Government securities 139.458,000 169,873,000 147,328,000 144,572,000
Other securities (see no(s) 13,167,000 9,917.000 9,917,000 7,817.000
Foreign loans on gold 

Total bills and aecurille, (see mote) 1,198,761,000 1,227,818,000 1,247,436,000 1,258,502,000
Gold held abroad (see no(e) 
Due from foreign banks 730,000 729,000 727,000 727.000
Unoolleeted Items 812,097,000 746.312,000 723.705,000 655,928,000
Bank premises 58,613,000 58,613,000 58,595,000 58,761.000

ill other resources 7.602,000 8,486,000 8.119.000 8,543,000

Total resources 5,199,325,000 5,150,751,000 5,103,318,000 5,034,892,000
LIABILITIES.

Ir. R. note, in actual emulation 1,649.187,000 1,644.216,000 1.647.435,000 1,653,685,000
Depnelts:
Member banks--reserve account 2,291.765,000 2,328,232.000 2,321.343.000 2,285,870,000
Government 46,731,000 18,700,000 16,023,000 15,366,000
Foreign banks (see note) 7.124,000 6,225,000 6,744,000 8,085,000
Other deposits 23.052,000 23,058,000 21,668.000 21,873,000

Total deposits   2,368,672,000 2,376,215,000 2,365,778,000 2,331,194,000
Deferred availability Items 739,228,000 688,296,000 049.782,000 611,242,000
Capital paid in 158,412,000 157,931,000 157,597,000 156.448.000
Surplus 254,398.000 254,398,000 254,398,000 254.398,000
all other liabilities 29,428,000 29,695,000 28,418,000 27.927.000

Total liabilities 5,199,325,000 5.150,751,000 5,103,318,000 5,034.892,000
Ratio of gold reserves to deposits and
F. R. note liabilities combined 71.6% 71.5% 70.8% 70.8%

Ratio of total reserves to deposit, and
F. R. note liabilities combined  75.8% 75.2% 74.4% 74.5%

Contingent liability on bills purchased
for foreign correspondents  416,999,000 405,240.000 392,415.000 385,754.000

Distribution by Maturities- 5
1-15 days bills bought in open market _ 36,927,000 62,241,000 56,415,000 54,291,000
1-15 days bills discounted 730,889,000 713,597,000 756,686.000 762,915,000
1-15 days U. S. certif. of indebtednees. 2,250,000 18,835,000 4,194,000 495,000
1-15 days municipal warrants 102,000 102,000  
16-30 days bills bought In open market _ 22,594,000 23,974,000 27,290,000 31,848.000
16-30 days bills discounted 62,339,000 51,665.000 50,478.000 52.052,000
16-30 days U. S. certif. of indebtedness_ 9,000 293.000
16-30 days municipal warrants 102,000 102.000
31-00 days bills bought in open market. 17,445.000 16.653,000 17,909.000 19,506,000
61-60 days bills discounted 81,554,000 84,307,000 84,847,000 84.852,000
1111-60 days U. B. certif. of indebtedness
31-60 days municipal warrants 
61-90 days bills bought in open market _ 7,497,000 8,640.000 9,027,000 10,080,000
61-90 days bills discounted 47,910,000 51,000,000 53,173,000 57,418,000
61-90 days U. B. certif. of Indebtedness_ 7 066,000 12,000
61-90 OAP) municipal warrants 
Over 90 days bills bought in open market 2,569.000 2,609.000 2.106.000 2,194.000
Over 90 days bills discounted 36,422,000 33,252,000 32,260.000 30,957.000
Over 90 days certif. of indebtedness 4,456.000 9,152,000 9,205,000 8.435,000
Over 90 days municipal warrants 300,000 300,000 300,000 300.000

r. R. notes received from Comptroller 3,670,046,000 3,595,813,000 3.487,024,000 3.432.180,000
F. It. note, held by F. R. Agent 1,526,482,000 1.482,382,000 1,402,482,000 1.358,362.000

Issued to Federal Reserve Banks 2,143,564,000 2,113,431.0002,084,542.000 2.073,818,000

How Secured--
By gold and gold certificates 372,045,000 371,145.000 372,895,000 372,895,000
Gold redemption fund 96,802,000 90,753,000 101.776,000 100,092,000
Geld fund-Federal Reserve Board 898,734,000 856,884,000 828,884,000 842,194,000
By eligible paper 1.015,461,000 1.010,892,000 1,050,631,000 1,057,853,000

May 22 1929. May 15 1929. May 8 1929. May I 1929. June 201928.

1,318,551,000
61,196,000

1,329,117,000
65,071,000

$
1,309,905,000

62,060,000

5
1,317,449,000

61,172,000
1,135,840,000

62,534,000

1,379,747030
652,404,000
809,751,000

1,394,188.000
654.848,000
789,087,000

1.371,965.000
678,058,000
790,921.000

1,378,621,000
671,114,000
762.295,000

1,198.374,000
694,771,000
687,772,000

2,841,902,000
166,229,000

2,838,123,000
173.400,000

2,840,947.000
171.332,000

2,812.030,000 2,580,917,000
173.732,000 156,354,000

3,008,131,000
85,517,000

*502.558,000
*401,808.000

3.011,523,000
83,981,000

512,837.000
401,762,000

3,012,279,000 2.985,762,000 2,737,271,000
78,317.000 74,287,000 64,107,000

525.814,000
436.208,000

547,096,000
437,833,000

653,196,000
337,631,000

904,426,000
137,986,000

50,386,000
91,839,000
11,062,000

914,599.000
146,107.000

50.400.000
90,010,000
14.816.000

962.022.000
157.181.000

50,407,000
84,495.000
14.58(5.000

985.829,000
170,421,000

50,381,000
84.478,000
15.868.000

990,827,000
223,882,000

55,928,000
78,260,000
88,680,000

153.287,000
7,817.000

155.826,000
7,817.000

149,488,000
6.866.000
6,355.000

150,730,000
7.306.000
14,899.000

222,868,000
590,000

1,203,516,000

726,000
691,828,000
58,761.000
8.319,000

1,224.349,000

723,000
847,343,000
58,761.000
8,361.000

1,251.912.000

725,000
657,596,000
58,739,000
7,997,000

1,329,245,000 1,438,167,000

725,000 572,000
707.771,000 729,781,000
58,739,000 60,089,000
8,358,000 7,902,000

5,056.798,000

1.639,554,000

2,275.752.000
19,291.000
6,302,000
23,106,000

5.235,041,000

1,648,658,000

2,319.887.000
13,678,000
6,106 ,000

25,837.000

5.097,565,000

1,663.678.000

2,330,033,000
28.835.000
7,238,000
23,308.000

5.164,887.000 5,037,889.000

1.603,639,000 1,599,372,000

2,335,817.0002.332,162.000
33,892,000i 3,478,000
8,340,000 10,134,000

32,309,0001 20,388,000

2,324,511,000 2,305,508.000 2,389.214.0002,410.358,000 2,366,162,000

655,232,000 788.019.000 608.834.000 656,462.000 678,374,000

156,279,000 156,296,000 156.179 0001 155.958,000 140,309,000
254,398,000 254.398,000 254,398,000 254,398.000 233,319,000
26,824,000 26,162,000 25,262,000 24,072.0001 20,353,000

5,056.798,000 5,235,041.000

71.6%

75.9%

381,751.000

70.7%

75.1%

367.498,000

5,097,565,000

70.0%

74.3%

355.195.000

5,164.887,000 5,037,889,000

69.0%

73.3%

319,257,000

65.1%

69.0%

297,824,006

5
73,110,000

718,591,000
2,120,000

31,118.000
45.644,000

35,000

21.621,000
71,402,000

102,000
10,265,000
42,000.000

1,872.000
26,095,000
8,907,000
300,000

75.980,000
730,927.000

4,781,000

33,176,000
47.440.000

25.732.000
68,185,000

617,000
102.000

9,108,000
35,767,000

2,111.000
23,280.0130
9,418.000
300.000

3,227,661,000 3.055.800,000
1.161,597,000 990,877.000

80,073,000
787,922,000

4.759,000

35.597,000
43.286.000

4,000

28,793,000
72,492.000

205,000
101,000

9,902,000
37.587,000

2.816,000
20,735.000
9.618,000
300.000

94,551.000
806,106,000

4,177,000

30.002,000
44.024.01)0

32,037.000
75,567,600
1,245 000
101.000

11,069,000
40,778,000

2,672,000
19,354.000
10,446,000

300,000

98,312.000
845,383,000
19,294,000

100,000
49,300,000
39,389,000

48,376,000
55,103,000

22,887,000
31,916,000

5,007,000
19.036,000
69,386,009

2,933,480,000 2,813,454,000 2,810,51.5,006
8.52.596.000 755.327,000 811,770,000

2.066,064,000 2,064.923.000 2.080,884.0002.018,127.000 1,998,645,000

376,295,000 378,295,000 378,205.000 381,294,000 354,626,000
102.211,000 80,710,000 02.059,000 94,219,000 94,335,000
840,045,000 870,112.000 839,551.000 811,936,000 686,879,000

999.891.000I1.017,200.000
 1,076,961,000 1,106.891,000 1,159,342,0 00

Total 2,383.042.0002.329.674,000 2,354,186,0002.373,034,000  2,318.442,000 2.346.317.000 2,386.866,000 2,424.340.0092,295,182,00 

•RovLsed figures.
NOTE -Beginning with the statement of Oct. 7 1925. two new Reins were added in order to show separately the amount of balances held abroad and amounts due

So foreign correspondents. In addition, the caption. "All other earning assets... Dreviously made up of Federal Intermediate Credit Bank debentures, was changed to
I:Other securities:* and the caption, "Total earning aaSete.. to "Total bills and securities." The latter Item was adopted as a more accurate description of the total of
ale Miscounts, acceptances and securities acouired under the prevision of section, 13 and 14 of the Federal Reserve Act. which. It was stated, are the only Items Included
Ilereln
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rtoo avner, (0(1) muted.
Federal Reserve Bank of--

RESOURCES.
Gold with Federal Reserve Agents
Gold resrn fund with U.S.Treas.

(told held excl. 8401. F. FL note,
Gold isettle't fund with F.R.Board
Gold and gold ctfs held by banks

Total gold reserves 
Reserve other than gold 

Total reserves 
Ron-reeerve cash 
Bills discounted:

Sec. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills bought In open market 
U. S. Government securities:
Bonds 

Treastury note 
CertIlleatee of Indebtedness 

Total U. H. Gov't securities 

Total. &Men. New York. plata Cleveland Richmond! Atlanta. Chicago. St. Louis. Minneap. Kan.City. Dallas. San Aram.

$
1,367,581,0

69,988.0

5
78,020,0
13,805,0

$
255,861,0
13,207,0

5
118,865.0
6,486,0

$ 
S I S157,499,0 39.018.0 97,886,0

3 861 05,009,0 
2" 
753 0I"

--
$

279,818,0
4,925.0

1 

-
3

23,668,0
7,439,0

S
56,933,0
2,892.0

$
43,957,0
4,402,0

$
24.788,0
2,082,0

$
191,238,0
3,127,0

1,437.569,0
637,598.0
805,135,0

91,825,0
66,527,0
24,793,0

269,068,0
166,905,0
509,372,0

125.351,0
49,731,0
29,310,0

162,508,0
72,409,0
47.281,0

41,801,01101.747,0
19,469,0
16,573,0

18,299,0
4,990,0

284,743,0
79,149,0
112,377,0

31,107,0
37,349,0
9,695,0

59,825,0
19.103,0
5,935,0

48,359,0
46,162,0
5,452,0

26,870,0
31,945,0
11,110,0

194,365,0
30,550,0
28,244,0

2,880,302,0
166,379,0

183,145,0
10,914,0

045,345,0
55,505,0

204,392,0 282,201,0
8,563.0 12,189,0

-
77,843,0
8,581.0

125,036,0
7,392,0

476,269.0
28,090,0

78,151.0
9,158,0

84,863,0
2,132,0

99,973,0
4,745,0

69,925.0
5,838.0

253,159,0
13,272,0

3,046,681,0
74,841,0

480,292,0
478,812,0

194,059,0
6,894,0

49.101,0
50,310,0

1,000,850,0
30,091,0

152,343,0
99,313,0

212,955.0294,390,0
1,648,0

40,711,0
30,798,0

4,744,0

46,906,0
35,633,0

86,424,0
5,025.0

17,505,0
33,522.0

132,428,0
5,344,0

12,700,0
45,349,0

504,359,0
8,122,0

87,759,0
63,862,0

87,309,0
3,862,0

21,158,0
25,534,0

86,995,0
1,039,0

7,909,0
8,726.0

104,718,0
1,700,0

13,074,0
33,168,0

75,763,0
2,896,0

6,845,0
10.846,0

266,431,0
3,476,0

24.281,0
41,751,0

959,104,0
87,032,0

42,672,0
83.014,0
13,772,0

99,411,0
12,135,0

689,0
1,523,0
1,405.0

251,656,0
11,964,0

2,043,0
10,932,0
2,561,0

71,509,0
9,617,0

585,0
8,835,0
7,037,0

82,539.0
6,783,0

1,149.0
26.816,0

1,0  
--_ 
970611n

51,027,0
3.690,0

1,152,0
657.0

1 ...N.

58,049,0
7,967,0

159,0
3,037,0

44,0

151,621.0
8,242,0

21,032,0
3.327.0
2,550,0

46.692,0
448,0

2,125,0
9,500.0

16,635,0
2,528,0

4.865,0
3,828,0
165,0

46,242,0
2,645,0

17.691,0
7,557,0

8,193,0
3,223,0

9,0

66,032,0
13,456,0

680,0
11,336,0
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RESOURCES (Concludedy-
Two Ciphers (00) Mine&

Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Mayo. Si. Lash.!dinning.dess.Cits. Danes. San Fran.

3 $ $ $ $ 5 $ $ $ S 3 $ $
Dtherseouritles 13,167,0 5,815,0 402,0 3,850,0 1,500,0 1,250,0 350.0
Foreign loans on gold  

Total bills and securities 1,198,761,0 115,163,0 284,971,0 97,985,0 117,288,0 56,526,0 69,256,0 186,772,0 58.765,0 31,871,0 50,387,0 37,923,0 91,854,0
Due from foreign banks 730,0 54,0 223,0 70,0 74,0 34,0 28,0 100,0 29,0 18,0 24,0 24,0 52,0
Uncollected items 812,097,0 80,119,0 235,112,0 72,725,0 79,744,0 56,653,0 23,723,0 100,353,0 33,076,0 15,434,0 43,948,0 27,050,0 44,160,0
Bank premises 58,613,0 3,702,0 16,087,0 1,762,0 6,535,0 3,395,0 2,744,0 8.529,0 3,969,0 2,110,0 4,140,0 1,922,0 3,718,0
Another 7,602,0 295,0 811,0 195,0 1,081,0 698,0 2,024,0 606,0 321,0 581,0 192,0 412,0 386.0

Total reeourees 5,199,325,0400,286,0 1,568,145,0 387.340,0 503,856,0 208,755,0 235,547,0 808,841,0 187,331,0 138,048,0 205,109, 145,990,0 410,077,0
LIABILITIES.

1.. It. noted in actual circulation_ 1,649,187,0 140,171,0 281,102,0 143,744,0 198,693,0 65,221,0 127,832,006,570.0 57,132,0 62,431,0 67,242,0 37,880,0 160,569,0
Deposits:
Member bank-reserve wet 2,291,765,0 138,000,0 928,023,0 135,797,0 181,037,0 65,336,0 63,060,0 338,804,0 75,223,0 50,038,0 84,636,0 63,131,0 168,680,0
Government 46,731.0 11,047,0 14,292,0 630,0 5.349,0 1,175,0 2,693,0 10,208,0 275,0 228,0 462,0 341,0 31,0
Foreign bank 7,124,0 493.0 2,484,0 639,0 679.0 306,0 260,0 912,0 266,0 166,0 220,0 220,0 479.0
Other deposits 23.052,0 134,0 8,574,0 169,0 1,061,0 185,0 203,0 1,305,0 2.342,0 277,0 219,0 52,0 8,531,0

Totaldeposits 2,368,672.0 149,674,0 953,373,0 137,235,0 188,126,0 67,002,0 66,216,0 351,229,0 78,106,0 50,709,0 85,537,0 63.744,0 177.721,0
Deferred availability items 739,228,0 77,910,0 197,054,0 64.716,0 72,704,0 56,431,0 23,375,0 89,797,0 34,373,0 13,678,0 37,722,0 30,450,0 41.018,0
3apital paid in 158,412,0 10,385,0 57,691,0 15,569,0 15,136,0 6,165,0 5,430,0 19,735,0 5,191,0 3,067,0 4,284,0 4,448,0 11,311,0
lupins 254,398,0 19,619,0 71,282,0 24,101,0 26,345,0 12,399,0 10,554,0 36,442,0 10,820,0 7,082,0 9,086,0 8,690.0 17,978,0
III other liabilities 29,428,0 1,927,0 7,643,0 1,975,0 2,852,0 1,537,0 2,140,0 5,068,0 1,709,0 1,081,0 1,238,0 778,0 1,480,0

Total liabilities  5,199,325,0 400,286,0 1,568,145,0 387,340,0 503,856,0 208,755,0 235.547,0 808,841,0 187,331,0 138,048,0 205,109,0 145,990,0 410,077,0
Memoranda.

%Nerve ratio (percent) 75.8 66.8 81.1 75.8 76.1 65.4 68.2 76.7 64.6 76.9 68.5 74.6 78.8
7ontingent liability on bills Pur-
chased for foreign correspondla 416,999,0 30,724,0 127,606,0 39,859,0 42,350,0 19,099,0 16,193,0 56,882,0 16,608,0 10,380.0 13,702,0 13,702,0 29,894.0

Y. It. notes on hand (notes reed
from F. R. Agent leas notes in
oiroulation 494.377.0 29.590.9 133.099.0 42.121_0

,

45.803.0 17 1950 33.383.0 33.452.0 11.101.0 9.144.0 11.642.0 9.053.0 67.073.0

FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JUNE 19 1929.

Federal &MVO Agent as- Total. Boston. New York. Phila. Cleveland. Richmond Attanta Chicago. St. Louis. Minneap. Ramat& Dallas. San Froth

Two Ciphers (00) omitted- $ $S $ $ $ $ $ i $ $ $ S $
11.11. notes reed from Comptroller 3,670.046,0 281,467,0 834,626,0 219,425,0 350,631,0 191,107,0 289.415,0 567,402,0 111,223,0 153,659,0 150,514,0 75,475,0 395,102,0
F. B. notee held by F. R. Agent__ 1.526.482,0 115,190,0 414,825,0 33,560,0 106,070,0 168,551,0 128,200,0 227,380,0 42.990,0 82,084,0 71,630,0 28,542,0 167,460,0

F. R. notes issued to F. R. Bank.. 2,143,564,0 166,577,0 469,801,0 185,865,0 244,561,0 82,556,0 161,215,0 340,022,0 68,233,0 71,575,0 78.884,0 46,933,0 227,642.0
Collateral held as security for
F. P. notes issued to F. R. Bk.
Gold and gold certifica1es__ 372,045,0 35,300,0 171,880,0 30,000,0 43,800.0 7,690,0 11,400,0 8,050,0 14,167,0   14,758,0 35,000,0
Gold redemption fund 96,802,0 14,720,0 13,981,0 13,248,0 13,699,0 4,358,0 5,986,0 2,818,0 1,618,0 1,766,0 3,597,0 3,030,0 17,981,0
Gold fund-F. R. Board 898,734,0 28,000,0 70,000,0 75,617,0 100,000,0 27,000,0 80,500,0 277,000,0 14,000,0 41,000,0 40,360,0 7,000,0 138,257,0
Ellgibleinwer 1,015,461,0 111,468,0 249,447,0 69,115,0 89.142,0 52,398,0 65,889,0 159,612,0 46,671,0 19,111,0 48,772,0 25,137,0 78,699.0

Total oollateml 2.383.042.0 189.488.0 505.308.0 187.980.0 246.641 0 01 440 11 103.775.0 439.430.0 70.339.0 76.044.0 92.729.0 49.925.0 269.937.0

Weekly Return for the Member Banks of the Federal Reserve System.
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a
week behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in
the statement of Dec. 12 1917, published in the "Chronicle" of 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 4080 immediately
preceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with
endorsement," and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were included with loans, and some of the banks included mortgages In investments. Loans secured by U. S. Government obligations are
no longer shown separately, only the total of loans on securities being given, Furthermore borrowings at the Federal Reserve are not any more sub-
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting
banks Is now omitted; In its place the number of cities included has been substituted The figures have also been revised to exclude a bank in the San
Francisco district, with loans and investments of 6135,000,000 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 OF

BUSINESS ON JUNE 12 1929. (In millions of dollars.)

Federal Reserve Disnid. Total. Boston. New York Phila. Clewiand Richmond Atlanta. Chicago. 88. Louis. Minnow.Ran. City Dense. San Fran.

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U. El. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash In vault 

Net demand deposits 
Time deposits 
Government deposits 

Due from banks 
Due to banks 

Borrowings from F. R. Bank 

5
22,104

S
1,484

5
8,451

$
1,207

II
2,168

5
666

$
644

5
3,317

5
686

5
375

$
688

3
469

5
1,948

16,364 1,116 6,325 893 1,512 508 513 2,615 513 253 453 339 1,324

7,207
9,157

5,740

468
648

368

3,087
3,238

2,126

458
434

315

686
826

656

' 187
321

158

147
367

131

1,224
1,391

702

227
285

173

89
164

123

121
332

235

99
240

130

413
912

623

2,906
2,835

1,682
236

13,108
6,709

46

1,086
2,493

628

179
188

96
16

855
459
2

45
106

69

1,159
967

789
69

5,818
1,655

20

142
806

170

104
211

78
14

734
261
2

60
157

an

315
341

127
28

1,022
951
4

101
190

7.1

74
84

40
11

349
239

1

47
89

ne

61
70

40
9

322
239
2

71
94

AO

324
378

247
38

1,838
1,231

6

213
432

on

60
114

45
6

374
228
1  

53
106

90

69
54

24
6

216
134

50
71

10

108
127

55
11

491
179
1

107
179

RA

89
41

33
8

288
142
3

53
75

14

364
259

108
19

771
991

4.

144
189

43

*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 oh,se of business June 19 1929,

In comparison with the previous week and the corresponding date last year:
June 101929. June 12 1929. June 201928.

Resource.-
Gold with Federal Reserve Agent  255,861,000 265,861,000 175,817,000
Gold redemp. fund with U. S. Treasury  13,207,000 13,713,000 15,154,000

Gold held exclusively wort. F. R. notes 269,068,000 279,574,000 190,971,000
Gold settlement fund with F. R. Board.. 166,905,000 156,051,000 195,565,000
Gold and gold certificates held by bank_ 509.372,000 499,063,000 448,134,000

Totalgold reserves  945,345,000 934.688,000 834,670,000
Reserves other than gold  55,505,000 45,307,000 31,005,000

Total reserves  1,000,850,000 979,995,000 865,675,000Non-reserve cash  30,091,000 36,675.000 20,615,000Bills discounted-
Secured by U. B. Govt. obligations  152,343,000 135,226,000 295,419,000
Other bills discounted  99,313,000 90,475,000 82,141,000

Total bills discounted  251,656 000 225,701,000 377,560,000Bills bought in open market  11,964,000 28,519,000 28,900,000
U.S. Government securities-
Bonds  2,043,000 2,832,000 2,684,000
Treasury notes  10,932,000 24,142,000 8,709.000
Certificates of indebtednees  2,561,000 18.365,000 36,266,000

June 191929. June 121929. June 201926
Resources (0mcluded)- $ $ $

Gold held abroad 
Due from foreign banks (See Note) 
Uncollected items 
Bank premises 
All other resources 

223,000 222,000 218,000
235,112,000 199.784,000 195,937,000-
16,087,000 16,087,000 16,563,000

811,000 1,298,000 1,010,000

Total resources 1,568,145,000 1,535,535,090 1,554,137,000.

Liabilities -
Fedi Reserve notes In actual circulation 281,102,000
Deposits--Mereber bank, reserve acct__ 928,023,000
Government  14,292,000
Foreign bank (See Note)  2,484,000
Other deposits  8,574,000

269,748,000 332,481,000,
940,091.000 921,169,000

2,122.000 337,000
1,584,000 3,832,000
7367,000 8,581,000

Total deposits  953,373,000 950.954,000 933,919,000
Deferred availability items  197,054,000 178,062.000 174,278,000
Capital paid in  57,691,000 57,584,000 44,680,000
Surplus  71,282,000 71.282,000 63,007,000
All other liabilities  7,643,000 7,905,000 5,772,000

Total liabilities  1,568,145,000 1,535.535,000 1,564,137,00aTotal U. B. Government securities__ 15,536,000 45,339,000 47,659,000
Other securities (see note)   5,815,000 1,915,000   Ratio of total reserves to deposit andForeign Loans on Gold  Feel Reeve note liabilities combined- 81.1% 80.3% 68.4%

Total bills and securities (See Note)... 284,971,000 301,474,000 454,119,000 
Cootingent liability on bills 

purchasedfor foreign oorrumondenoe  127,606,000 122,944.000 83,843,000.

NOTE,-Beginning with the statement of Oct. 7 1925. two new items were aided in order to show separately the amount of balances held abroad and amounts due tofeireign correspondent.. In addition, the caption "All other earning assets.' previously made Uri of Federal Intermediate Credit Bank debentures, was changed to"Other and She caption "Total earning assets" to "Total bills and securities.- The latter term was adopted as • more saturate description of the total of the-.11scountaceeptanoes and securities acquired under the provisions of sections 13 and 14 of he Fede:al Reserve Aet. which, it was stated, are the only Items included th eeent
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Vaulters' 1J5 azette,
New York City Realty and Surety Companies.

(AU prices dollars per shore.)

Wall Street, Friday Night, June 21 1929.
Railroad and Miscellaneous Stocks.-The review of the

Stock Market is given this week on page 4102.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Jesse 21.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par. Shares $ Per share. $ per share. $ per share $ Per share.
Baltimore & Ohio rights 155,600 2 %June 15 3 %June 18 I% May 3% June
Canadian Pacific rights 9,000 5 June 15 5.15June 15 4% May 7 May
Central RR of N J _ _ 100 1,000309 %June 15324 June 17 305 Apr360 Feb
Cleve & PIttsburgh_100 80 7415June 21 75 June 21 73% Apr 7934 Jan
Chesapeake & Ohio rts_ 23,700 29 June 15 30%June 21 23 May 30% June
III Cent leased line _100 10 72 June 18 72 June 18 72 June 80 Feb
New Orl Tex & Mex.100 50146 %June 19146 %June 19 130 Apr 156 May
Northern Central___50 70 8535June 15 8535June 15 85 Jan 86% Feb
Indus. & Miscell.

Air-Way Elec Appl___• 4,000 41%June 20 4275June 15 37% May 48% May
Alleghany Corp *184.700 3335June 19 35%June 17 27% Mar 37% Mar
Preferred 100 2,50010015June 15101 June 19 9915 Apr105% Feb
Receipts 2,40010015June 1510015June 20 100 May 100% June
Rights 13,800 %June 15 %June 15 35 May % 'June

Alliance Realty • 20105 June 17105 June 17 88 Mar 105 Jan
Am & For Pr pref (6)- -* 40 96 June 20 96 June 20 95 Feb 100 Feb
Amer Comml Alcohol_• 38,000 46 %June 21 52 June 17 43% May 55 May
Amer Express certifs_ _ _ 100325 June 18325 June 18 309 May325 June
Am Hawaiian S 8 Co_ 10 3,100 3315June 19 35%June 18 24% M 42 Apr
Amer Rolling Mlll.. _25 5,400112%June 17114%June 15 106% May121% May
American Stores • 2,000 65 June 21 88 June 17 65 June 85 Apr
Amer Tel & Tel rights__ 512,700 3 %June 15 4 %June 21 3 May 6% May
Anaconda Copper rights 71,200 20%June 15 23%June 17 17% May 35% Mar
Anaconda WI& Cable.* 2.400 64 June 17 71%June 21 62% June 885( May
Assoc Apparel Indus * 14,200 583iJune 15 58 %June 18 49% May 58 %June
Auburn Automobile * 7,100 7535June 21290 June 15 221 May 97% June
Bendix Aviation * 55,300 8215June 15 86 %June 17 78 May 93% June
Bethlehem Steel rights_ 50,700 6%June 15 715June 17 2% May 7% June
Bohn Alum & Brass • 2,000114 June 15118 June 15 110% May13634 May
Borg Warner Corp__10 32,600112 June 15118 %June 21 107 Jun 143% May
Bullard Co • 5,900 4815June 15 49%June 17 46 Jun 5334 May
Cavanagh-Dobbs Inc_* 700 23 %June 21 2415June 17 22% May 42% Feb
Celotex * 700 58 %June 17 60 June 17 52 May 79% Feb
Chesapeake Corp rights 36,900 17 June 15 18 %June 21 1334 May 18% June
City Ice & Fuel * 2,500 50 June 21 51%June 17 50 June 62% Jan
Preferred 100 30100 June 21 100 June 21 100 June105% Jan
Rights 49,700 %June 19 %June 18 15 June 15 June

Coca Cola class A__ _5 200 4734June 15 47 %June 15 4734 June 50 Feb
Columbia _ 171,400 435June 17 5 %June 21 434 June 5% June
Columbia Graphine rts_ 140,000 13%June 21 7 June 17 63-4 June 7% June
Coml Cred 1st pf ex-war 90 94 June 15 94%June 15 85 May 95 June
Congo' Cigar pref (7)100 150 92 June 18 93 June 18 89% June 100 Mar
Crossley Radio Corp___* 11,500 93 June 18 97 June 19 85% May125 Feb
Crown Cork & Seal___* 900 4315June 17 443jJune 17 4315 June 51 May
Curtis Publishing Co__• 300123%June 19t24 June 15 117 Mar129 Mar

Preferred • 40011315June 21 117 June 19113% Mar121% May
CUshman's Bens pref • 20110 %June 18110 %June 18 10835 Feb115% Feb
Dominion Stores 500 44 %June 20 47 June 15 43 May 53% Apr
Duplan Silk 300 2135June 15 2235June 19 20% Mar 28% Jan
Elk Horn Coal pref _ _50 100 8 %June 19 8 %June 19 834 June 13 Jan
Eng Pub Ser pf (5.15)-* 400 94%June 18 96 %June 17 92% June 99% Feb
Evans Auto Loading S 7,000 59 June 17 63 %June 21 55 Mar 7334 Mar
Fashion Park Assoc _ _ _ 300 6635June 18 69 %June 18 64% May 72% May
General Bronze • 4,800 6334June 15 86 %June 21 5534 May 69% June
Gen Gas & El Pf A (7) _* 280109 %June 20111 %June 15 105 May116% Jan
Gen Ry Signal pref. _100 20104 %June 19104 %June 19 99 Jan 105 Apr
Gold Dust pref * 300106 %June 18108 June 15 10835 June120 Mar
Granite City Steel_ _ - .* 2,600 43 %June 17 46 %June 18 4334 June 46% June
Hayes Body • 24,600 37%June 20 45%June 17 37% June 68% May
Houdaille Hershey Cl B5 24,700 43 %June 15 49 %June 18 3715 June 52% May
Ingersoll Rand pref _100 31 115 June 17115 June 17 111 Apr115 June
Int Tel & Tel rights_ _ _ .171,611 3 June 1 4 June 21 2% May 4 June
Interst Dept Ste ex-wa 1,300 92 %June 21 94%June 201 91% May 97 May
Island Creek Coal pref .1 10105 June 17105 June 17 105 May105% Mar
Kendall Co pref * 20 91 June 21 91 June 201 89% Apr 96 Feb
Kimberley-Clark • 2,000 47 %June 1 48 %June 21 453-4 May 50%• May
Lehigh Valley Coal _..* 7,900 24 June 21 2535June 17 19 Feb 28% Apr

Preferred 50 ill 42 %June 15 42%June 15 3434 Mar 43 June
Link Belt Co 1,000 50 June 18 50%June 20 49% June 61 Feb
Loew's pref ex-warr____ 100 90 June 17 90 June 17 90 Mar 95 Mar
Loft Inc rights 48,100 %June 20 %June 18 15 June 15 June
Ludlum Steel pref_ _ _• 200110 June 21 114 June 17 98% Mar118 June
McGraw-Hill Pub Co..• 811 40%June 17 41%June 15 40% June 48 Feb
Mexican Petroleum_ 100 10210 June 21 210 June 20210 June295 Apr
Mexican Seaboard rts 95,161 1 %June 1 3 %June 21 1% May 3% June
Michigan Steel • 5,400102 June 19108 %June 15 85 Junelos si June
Mllw El Ry & Lt pf _ 100 21 102 June 1.105 June 15 101 Jan109% Apr
Minn Mol Pr Implem_* 5,411 37%June 21 40 June 15 36% June 40 June

Preferred * 1,900 98 June 19100 %June 15 98 June100% June
Morrell (J) Ss Co • 1,000 72 %June 21 7334June 20 72% June 78% May
Motor Meter el A ctts_* 1,500 16 %June 1 19 June 21 18% June 19 June
Nat Air Transport * 5,600 37%June 21 39 June 15 3734 May 48% May
Newport Co class A__50 18,500 4915June 17 5815June 19 43 Mar 5834 June
Newton Steel * 3,900 100 June 2o 104 %June 15 93 May111% May
Rights 9,700 1 %June 21 1 %June 17 % June 1% June

Oliver Farm Equipmit.• 6,800 36 %June 15 38 June 21 3434 May 64% Apr
Cony pref * 4,500 54 June 19 55 June 15 4915 May 69% Apr
Preferred A 2,300 90 June 15 9315.1une 21 90 June 9934 May

Outlet Co pref 100 10110 June 17110 June 17 108 Jan 110 Apr
Phelps Dodge 25 9,600 61 June 21 84 June 15 56% may 7934 May
Phillips Jones Corp_ ._° 1,800 50 June 18 54 June 17 41 Mar 73 May
Pirelli of Italy 13,600 5715June 20 60 June 15 50% Mar 853-4 Jan
Pittsb Steel pref. _ _ As s 30 98 June 1 100 June 18 92% Feb 100 June
Pub Ser of N J pf (5)_ _* 120 95 % June 15 9515June 15 9534 Jan 96 Jan
Poor & Co class B__.I 300 26 %June 19 27 June 21 26% June 28% Joule
Radio Corp class B._I 7,211 79 %June 19 80 June 17 74 Mar 82% Apr
Railway & Express._ .'I 1,100 53 June 18 54%June 18 53 June 5434 June
Rem Typewr 2d pf_10 100105 June 18105 June 18 100 Mar112 Apr
Republic Brass 1,400 44%June 18 47%June 1 42% May 54% May

Class A 100 9915June 19 9915June 19 9334 May 111 May
Ritter Dental Mfg • 1,111 59%June 17 61 June 15 59 May 624 June
i3haron Steel Iloop * 2,500 4154June 15 5215June 15 41 June 42% May
So Porto Ric Sug Pf - 1 100124 %June 19126 June 19124% June135 Feb
Spalding Bros • ii, II 55%June 17 61 June 21 50% Apr 63% May
Sparks Withington- _• 1,600240 June 21 245%June 17 170% Apr 75 May
When issued • 7,200 59 %June 21 6215June 17 59% June 87% May

Spenc Kellogg & Sons.* 1,8001 37 June 21 39 June 1 35% Apr 43 Feb
Spicer Mfg pref A * 1,5001 41315June 19 48%June 18 4834 June 55% Mar
Timken Detroit Axle_10 28,5001 23 June 15 27 June 19 2234 June 31 May
U S Express 100 800 815June 17 6 %June 17 2 Jan 10 Apr
US Steel rights 307,200 4 %June 15 5%June 17 3% May 6% Apr
United Aircraft & Trail*101,400115%June 19126 %June 21 7834 Apr 62 May

Preferred 50 2.600j 80 June 19 85 June 21 6834 Apr 09% May
United Business Pub-5 3001 35 June 21 35%June 20 35 June 36 June
United Corp •158,800 81 %June 21 63 %June 17 5834 May 7515 May

Preferred * 28,000 413%June 15 4734June 21 45 May 4734 June
United Dyewood___100 200 14 %June 21 14 %June 1 634 Apr 21 May
Preferred 1 101 67%June 17 6715June 17 53% Apr 75 May

Warner Bros Piet
New when issued__ 38,200 58 June 19 8015June 171 5414 May 6234 May

Wells Fargo & Co 1 200 3 %June 21 4 June 17 3% Feb 5 Mar
Westvaco Chlorine Pr.." 2,400 8915June 17 71 June 171 4934 June 9434 May
Wilcox Rich cl A * 4,4O 4314June 19 48 June 21 37 Mar 8134 May

Class B * 9.600j 4315June 19 493.iJune 21 34 May 82 May
Woolworth Co new__10 10,900, 87 June 19 8935June 18 85 May 9434 May

*No par value.

814 Ask Bid Ask Bid Ask
Alliance IVIV 90 95 Lawyers West- N.Y Y. Inset'rs
AmBurety new 120 130 chest M & T 300 330 lst pref. --- 98
Bond & M G.
NeW(320Dar)

_
97 ioi Mtge Bond-- 180 190

2d Pre! --
Westchester

97

Home Title Ins 295 310 N Y Title & Title & Tr _ 161 180
Lawyers Mtge 163 85 Monglige.. 63 64
Lawyers Title
& Guarantee 378 384 U S Casualty.. 107 112

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.
Ira. Int.

Maturity. Rate. Bid. Asked. Maturity. Rate. Bid. Asked.

Sept. 151929 415 99 23 99•331 Sept. 151930-32 % 86"as 96"so
0e0.151929 434% 99"as 9914u Mar. 151930-32 3% % 06"1: 982%

Mar.15 1930... % 1005ss 10014, Dec. 15 1930-32 334 % 96''as 981.3,
Sept. 15 1929 4%% Kann 100

Dec. 15 1929 444% 99"ss 1001.,

New York City Banks and Trust Companies.
(.411 prices dollars per share.)

Banks-N.Y. Bid Ask Banks-N.Y. 814 Ask Tr.Cos.-N.Y. Bid Ask
America 233 236 Public 243 248 Equitable Tr. 837 640
Amer Union*. 255 265 Rights ____ 35 37 Farm L & Tr- 1870 1890
Bryant Park* 450 490 Seaboard ____ 960 980 Fidelity Trust 221 227

Seward 158 161 Fulton  eoo __-
Central 197 204 Trade' 310 325 Guaranty-- 910 920
Century 320 350 Yorkville -___ 220 235 IntiGermanie 225 228
Chase 960 970 Yorktown."... 260 ---- Interstate__ 325 335
Rights 100 114 Irving Trust. 7213 7310

Math Phenix Lawyers Trust
--- 

- --.
Nat Bk& Tr 870 880 Brooklyn. Manufacture 277 281

ChelseaExnew 104 108 Globe Exch• _ 380 .,-- Murray Hill- 300 810
Chls'aExC'D A ---- - - Naasau 730 7511 Mutual (West
Class II_ ___ --- --- Peopleie  1200 --- cheater) 375 405

Chemical ___ 112 116 Prospect 170 185 N Y Trust 322 326
Continental*. 60 63 Times Su .uare 158 165

Corn Exch. _ 183 186 Title Gu a Tr 180 184

Fifth Avenue_ 3450 3600 Trust Cos. US nk 1 we ArTr 1690 710

First 6325 6425 New York. United stet 4500 4550

Grace 750 -- Banta Com'ie Westcheser Tr 1000 1100

Harriman__ 1325 1406 Italians Tr- 410 --- -
Liberty 245 252 Bank of N Y

Manhattan*.
825 835 &Trust Co- 880 895 Brooklyn

National City 382 385 Bankers 161 164 Brooklyn .. 1135 1145

Park 8169 174 Bronx Co Tr _ 540 570 Kings Co... 3350 8500

Rights 24 25 Central Union 390 395 bildwood... 295 310

Penn Etch_ 150 160 County 550
Port Morris_ 120 124 Empire 637 am
'State banks. I New stook. x Ex-dividend. e Es-stock /DV. y Ex-rlights.

United States Liberty' Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. June 15 June 17 June 18 June 19 June 20 June 21

First Liberty LoanHigh 961*,,n ss 981as 96"as 96' 96 96"as

3H% bonds of 1923-47-{Low-
961*,,96'n 96'n 96'aa 96 96'n

(First 334)  Close 9610as 96"st 96.st 96Irt 98 96"rt

Total sales in 81,000 units- 10 158 37 90 31 7

Converted 4% bonds of{ High ___. -___ ---- ----

1932-47 (First 411) 
Close

Converted 44.1% bonda{High 98 112 98nss 982182 (Ana 99 99

of 1932-47 (First 4tis) Low- 9814,2
98"as

98urr
98"st

98",,
9811as

98""rs
98"at

988112
99 98",,Close98"so

Total sales in $1,000 tsnUs___ 437 54 114 53 97 152

Second converted 4%%{141ith ---- ---- ---- ---- ---- ----

bonds of 1932-47 (First Low- __-- --- --- --- --__ ____

Second 434a) 

Fourth Liberty Loan 99•31 99% 99111 99'n 9914,1 99141,{High
4 tt % bonds of 1933-38_ Low- 99 98"as 99 9903, 9945, 9915,

(Fourth 415s)   Close 99 99 99"rs 99,as 99"ss 99,ao

Total sales in $1.000 units- 165 89 133 98 65 152

Treasury fHlgb 107 107 106"st 1071n 107% 107•ss

434s. 1947-52  Low. 106"., 106"n 106"as 107 1073n 107'ss
Close 106"1 106"aa 106"n 107'ss 107,ss 1074as

Total sales In 31.000 un s--- 35 68 14 63 23 20

(High 103"s 103"aa 103"12 103"aa 103"as 103"ss

4s, 1944-1954  Low_ 103",s 103urt 103'°,, 103"aa 103"as 103"aa

Clan 103"s 103"as 103"at 103"al 103"as 103"so

Total sales in $1.000 units___ 1 37 26 5 2 56

(High 100%2 -- -- -- -- --- - ---- 100•441

334s, 1946-1956  Low_
Close

100".
100",

____
----

____
----

____
----

----
----

10014n
1001•11

Total sales in $1,000 units..- 128
(High -_ __ 96"., 98"sr ---- 9611,1

3445, 1943-1947  Low. __-- 96 l'as 96"sa -- - 96"as

Close ---_ Nun 9814n ---- 981"st --

Deka sates in 51.000 units- -- 2
(High ____ 96",, --- -- 95"as 96":1

3445, 1940-1943  Law.. ____ 96"as ---- ---- 96"as 26"n

Close -___ 9611,1 --------9605,, 9651,1
P.M anIa• dm II (VIA tandta 1 1

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
22 4th 4%s   99 to 994s: I 3 Treas.434s-- 106"ts to 106"s,

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.84 5-16(9

4.84% for checks and 4.84 13-16®4.8'4 27-32 for cables. Commercial
on banks, sight, 4.84 1-16©4.84 5-16: sixty days, 4.79%', ninety days.
4.77 7-16@4.77%; and documents for payment, 4.79@4.'79%. Cotton

foLpayment. 4.83%, and grain for payment. 4.83 )1.
To-day's (Fridays) actual rates for Paris bankers francs were 3.90 11-16

03.90% for short. Amsterdam bankers' guilders were 40.13@40.16 for

short.
Exchange at Paris on London, 123.99 francs; week's range. 124.03 francs
MO and 123.94 francs low.
The range for foreign exchange for the week follows:
Sterling, Actual- Checks.

High for the week 4.84J4
Low for the week 4.84'5-16

Cables.
4.8420-32
4.8434

Pat-is Bankers' Francs-
High for the week 3.91 3.91g
Low for the week 3.904 3.90 N
Amsterdam Bankers Guilders-.

High for the week 40.16 40.1734
Low for the week 40.11 40.14
Germany Bankers' Marks-

High ror the week  • 23.85% 23.86
Low for the week 23.8134 23.84%
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For seise during the week of stocks not recorded here. wee preceding Page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOOK

EXCHANGE

PER SHARE
Range Sines Jan. 1.

On Mar of 100-s5are lots

PER SHARE
Ranee for Preview

Tear 1928Saturday,
June 15.

Monday,
June 17.

Tuesday,
June 18.

Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21. Lowest Highest LotoosI Mohan

$ Per share
216 21814
*102 10238
*18314 186
12038 12112
*7512 79
7234 7334

*10718 108
10512 10512
6414 6414
*80 88
1912 1912

*55 60
*51 60
22714 230
*9414 96
216 21712

-151.4 1314
1738 1738
*25 35
*42 50
*1512 1534
42 4234

3118 33
50 52
83 8478

*135 139
124 12474
410412 106
*97 99
•10514 108
75 75
*70 711
*5314 56
*70 771s
190 191

*120 122
*66 66's
*212 31
4 4
7838 793
6314 6334
614 611
109 10978
10538 1053*
*41 42

*9014 9334
*9 912

*7214 73
*445 450
3938 3938
*70 75
13732 13814

*135 140
*76 77
*2314 2312
*44 48
*4212 48
*6712 70
*214 312
8612 87
*65 66
82 8312
14334 14334
68 68
*3412 353g
*24 334
*24 30
2 2

*38 42
*71 75
*5934 61
4738 49
104 104
9038 914
13414 135
*77 80
216 216
•134 2

19614 19734
13912 13912

*10612 10634
280 280
11014 11178
12072 12078
*2514 2534
*312 4

*1218 18
364 37

21812 21938
*86 _
10414 10514

10078 101
•20 40
*36 41
31 31
7834 7938
*20 30
16634 16934
*96 98
94 94

494 --
13212 13834
10838 110
*4212 4312
4434 4478
*62 68
11512 116
•94 9412
88 88
'387 89

$ per share
217 22278
102 102
187 188
121 12214
7534 7534
74 767s

*10714 108
105 10512
6314 6412
*8412 87
1912 1978
60 60
*57 60
230 23312
*9414 96
21834 221

"133* 1313
1778 1814

*25 35
*46 50
1412 1512
43 4338
3212 3338
5114 5212
8472 8632

*135 139
125 12614
10514 10514
*97 99
108 11012
•75 78
*70 7112
5314 5314
72 73
189 19514
12112 122
66 6738
312 31
*3 4
7938 811
64 6438
61 611
10912 1107
10512 1061
*41 423

*91 933
49 91

*7238 73
450 450
3914 4032
*70 75
13712 138
*135 140
*76 77
2312 24
*44 48
*4214 48
70 70
*212 312
8634 8838
65 6512
8112 84
144 14434
•67 68
3412 35
4'212 314

*24 30
*214 278

*3812 41
7172 7178
*5934 61
4812 4938
104 104
9012 9172
13414 13478
*77 80
218 219
*134 2
198 201
140 141
10634 10634
*280 295
1104 11212
12078 121
25 2538
*34 4
*124 18
384 40
220 22412
85 85
10478 10612
10114 10312
*20 40
*38 41
31 31
7912 80
*20 30
169 170
9614 9614
*94 95

*4912 --
13512 13734
11038 11138
4312 4312
45 45
*62 68
116 118
9412 9478
8812 8978
894 8978

$ Per share I
21812 22034
102 102
18612 188
12178 1243*
76 76
7514 77
10712 10718
10512 10578
63 64
*8412 87
19 1938

*60 62
*5112 58
229 231
*9414 96

219 22134

i15- Tit;
18 18

*20 30
*47 50
1434 1434
43 434

3134 3134
5034 5138
84 85

*135 139
12614 12674
10534 10534
9878 9874
11412 11578
*73 78
714 7112
*52 56
*73 774
19478 1954
122 12314
67 674
212 21
4 4
7914 8014
6312 6338
*6014 62
11014 11034
*106 107
4134 421

*9012 9334
*9 91
7238 7234
460 465
40 413s
•70 75
13712 1374

*133 140
77 77
2212 24
*44 48
*4212 48
•7012 73%
*212 312
8734 90
*65 67
8414 8612
14312 14312
*67 68
334 3314
*212 334

*24 30
*24 212

*39 41
7434 7434
*60 61
48 4918
10418 10412
8914 913s
13432 13434
*77 80
220 224

134 134
19812 20038
142 14378

*10634 107
292 298
10934 11134
121 12112
25 251g
*4 434

*1212 18
*38 40
22434 22434
85 86
10514 10534

10214 10234
•20 30
*36 41
30 30
7914 80
*20 30
1694 16934
96 9614
*90 9312

*4912
13712 13778
110 11132
*43 45
45 454
*66 67
11632 11772
947e 95
88 89
•87 9212

$ per share
21778 22034
10214 1024

*187 188
12214 1237s
76 76
75 7634
1074 10718

•10512 106
6212 634
*8478 87
*1834 194
*60 62
*48 56
22712 22912
*9414 96

220 22078

-1518 1313
18 1818

*20 30
*47 50
1472 1478
4218 427s
31 3114
5014 5034
833* 8414

*135 139
126 12612

*10512 10578
*9712 99
115 115
71 73
70 70
5312 544
*73 7718
1924 196
12334 125
*6634 67
212 212
*312 4
79 797g
6212 63
60 6034
110 11018
10612 10612'1'104
4172 4178
*91 9334
*84 912
7238 7238
463 471
4012 4012
•70 74
137 13738
*133 140
*76 77
244 2434
*44 48
*4214 4812
7014 7012
•212 312
8912 9278
*65 87
86 86
142 14334
*64 80
• 3312 3514
*212 334

•25 30
214 214

40 40
*74 80
5812 60
47% 49
10412 10438
8838 8978
134 13432
.77 80
*219 224

*134 2
19812 201
1424 14214
107 107
290 292
10912 111
12132 12138
2434 2514
*4 478

*1218 18
36 37
2234 22312
85 85
10212 10518

1014 10118
*20 40
*374 41
*30 31
784 7912
*20 30
*165 169
*96 97
9312 9312

*4912 _ _
135 135
110 11138
•43 45
*44 45
671s 7t
11634 11718
9434 95
8714 8714
*87 9212

per share
21734 2194

*10212 1034
*187 188
12112 12378
76 76
7412 7514

*10712 108
10512 10512
63 64
*85 87
•1834 1914
60 62
5112 5112
229 23032
9514 96
2204 221

Ti3;
*1712 18
*20 30
*4712 50
1412 1472
4218 4238

3012 31
50 5012
8314 844
135 135
12512 1264
10534 10578
9812 981

*115 116
*70 73
*68 711
5412 55
*73 771
195 1951
12314 12314
6734 673
*213 31
*312 4
7834 797
63 6338
60 60
10812 1081

107
•4012 43

*91 933
•618 913
•7112 73
462 462
4014 4138
734 7312
137 137
*133 140
•76 77
2312 25
*44 48
*4214 4812
73% 7334
212 212
91 93
•65 67
86 8878

•140 143
*6214 68
35 3638
*212 334

.25 30
24 214

4012 4012
*714 7934
.59 61
4738 4914
10412 10412
89 9018
13412 13414
*77 80
220 220
2 2

198 20034
1424 14212

•10634 107
290 294
10932 11012
12034 12034
244 25
*4 478
1774 18

*34 39
21934 220
.85
103 10414

1014 10112
*20 40
*36 41
30 30
79 7934
*20 30
*165 169
*96 97
94 94
*50
494 4912
134 1364
11012 11138
.4312 44
*44 45
*67 69
11612 11738
94 9434
88 8934
•87 9212

$ per share
21934 22414
10212 10212
188 18812
12334 125
*76 7912
76 7712
10712 10712
105 105
63 6378
*85 87  
194 22
634 654
52 52
229 23234
*9414 96
221 22312

"His 1-13-4
1778 2038
*20 30  
*47 50  
1438 1578
4212 4438

314 324
5014 514
84 8512
134 134
12514 12634
106 106
•98 99
*113 116
•70 73
.68 7112
55 55
76 76
19412 19712
123 124
6712 6712
*24 312
*34 4
79 8114
6232 6318
59 5934
109 11012
105 10612
.41 43

*91 9334  
•618 9
•7112 73
•460 470
40 4138
*70 73
137 139
•133 140  
7514 76
237g 2438
*44 48  
*4214 481  
7034 731
*212 31
92 943
65 65
8878 89%

•141 144
*63 68
36 36
•212 33  
•25 30  
*24 21

41 41
*73 78
*59 61
4832 503s
10418 105
8912 914
13418 135
•77 80  
*218 225

2 2
20018 20434
141 14512

•10634 107
289 290
11038 11278
122 12212
2478 2538
*4 478  

•1712 19
*34 39
22134 226
.85 _ _
1034 106

10112 10318
*20 40  
•36 41  
*30 31
7918 81
*20 30  
169 169
98 96
•9312 9414
.50 _
491 --
13713 13778
110 112
*4312 44
*4312 4412
'66 69
11612 11712
94 94
8914 913g
.87 9212

Shares
18,900
1,000
1,800

53,400
700

16,200
30

1,300
12,000

3,200
700
50

16,000
50

12,900 

1,600
6,300

4,400
5,000

9,300
20,700
20,900

200
8,700
600
200

1,100
130
120
900
120

7,800
2,700
1,800
300
200

91,700
3,900
1,600
16,900
2,100
400

120
180

5,900
100

6,600

170
5,100

190
100

32,700
600

6,300
900
10

3,400

2,000

500
200
100

37,400
3,200
15.900
2,800

180
500

150,000
9,300
300
200

78,000
1,200
1,900

50
1,000
6,200
240

13,409

3,100

90
51,800

1,400
80
400 

20
3,100
20,200

100
600

1,300
10,300
2,700
2,909
200

Railroads Par
Atch Topeka & Banta Fe--100

Preferred 100
Atlantic Coast Line RR 100
Baltimore de Ohio 100

Preferred 100
Bangor & Aroostook  50

Preferred 100
Boston & Maine 100
Bklyn-Manh Tran v t o_No par

Preferred v to No par
Brunswick Term & By See_100
Buffalo & Susquehanna- -.100

Preferred 100
Canadian Pacific 100
Caro Clinch & Ohio arts st'd100
Chesapeake & Ohio 100

Preferred 100
Chicago & Alton 100

Preferred 100
Chic & East Illinois RR 100

Preferred 100
Chicago Great Western...100

Preferred 100

Chicago MOW St Paul & Pee.. 
Preferrednew 

Chicago & North Weetern_100
Preferred 100

Chicago Rock Iii & Pactflo_100
7% Preferred 100
6% Preferred 100

Colorado & Southern 100
First preferred 100
Second Preferred 100

Conant RR of Cuba pref.._100
Cuba RR pref 100
Delaware & Hudson 100
Delaware Lack & Weetern_100
Deny & Rio Or West Pre1-100
Duluth So shore & At1-100

Preferred 100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred  100
Pre! certificates 100

Gulf Mobile & Northern 100

Preferred 100
  Havana Electric Ry---No Par

Preferred 100
Hocking Valley 100
Hudson & Manhattan_  100

Preferred 100
Illinois Central 100

Preferred 100
RR Sec Stock certificates__ _

Interboro Rapid 'Fran v t o_100
Int By, of Cent Amerlca 100

Certificates No par
Preferred 100

Iowa Central 100
Kansas city Southern_ -100

Preferred 100
Lehigh Valley  50
Louisville & Nashville-100
Manhattan Elevated guar 100
Modified guaranty 100

Market Street Re 100
Prior preferred 100

Minneapolis & St Louls 100

Minn St Paul & El S Marle_100
Preferred 100
Leaaed lines 100

Mo-Kan-Texas Ra......No par
Preferred 100

Missouri Pacific 100
Preferred 100

Morris & Essex  50
Nash Chart & St Louis__ __100
Nat Rye of Mexico 2d pret 100
New York Central 100
N Y Chic & St Louis Co 100
Preferred 100

N Y & Harlem  ao
NYNDS, Hartford 100

Preferred 
N Y Ontario & Weetern___100
N Y Railways Pref----Ns Par
N Y State Rye pref 100
Norfolk Southern 100
Norfolk & Western 100
Preferred 100

Northern Partite 100

Certificates 100
Pacific Coast 100

First preferred 100
Second preferred 100

Pennsylvania  50
Peoria & Eastern 100
Pere Marquette 100

Prior preferred 100
Preferred 100

PlIlla Rapid Transit  ao
Preferred  60

Pittsburgh & West Va----100
Reading   50

First preferred  ao
Second preferred  ao

Rutland RR prof 100
St Louis-San 1l'ranol9oo 100

let prof paid 100
St Louie Southwestern 100

Preferred- 100

2 Per share
19518 Mar 26
99 May 16
169 Jan 2
1154May 27
75 June 13
6412May 8
105 Apr 4
85 Apr 4
6018May 28
83 May 22
18 May 28
5454 Jan 26
5112June 20
218 May 27
95 June 11
195 May 20
2134 Jan 18
1114 Jan 2
14 May 27
28 May 20
50 May 20
1234May 28
88 June 11

2734May 28
4618May 28
8014May 28
134 Apr 24
115 May 27
1054 Mar 27
9812June 20
101 May 28
7038May 28
64 Apr 22
51 May 29
60 May 15
182 Mar 28
12014June 11
5514 Jan 2
238June 11
4 June 11
84 Mar 26
57 Mar 26
56 Mar 27
101 May 28
100 May 15
3232May 27

9012June 6
7 Feb 18
55 Feb 16
375 Mar 26
3412May 28
7312June 20

132iimay 27
43313may 31
75 May 15
2212june 18
43 Apr 1
4018JUDO 1
6912June 1
212June 20
78 Mar 26
6414May 27
7734May 29
13812May 28
604 Apr 25
8112 Apr 8
214May 22
20 May 28
2 May 22
35 May 31
6814June 3
5712 Apr 10
4215Mar 26
102 Apr 9
624 Jan 4
120 Jan 2
7714June 3
188 Jan 29
134May 28

17812 Mar 26
12818 Mar 26
100 May 28
27712June 13
8074 Jan 4
11454 Jan 3
24 May 28
4 May 9
1418May 29
33 May 28
191 Jan 9
83 Feb 15
951gMay 27

96 May 27
20 Feb 15
32 Mar 27
2112 Jan 10
7212 Mar 26
2512June 4
148 Jan 3
96 Jan 5
92 Mar 15
4914 Apr 18
494 Apr 19
12538May 28
10112May 27
4112 Apr 22
4338May 21
634 Mar 21
1094.May 20
9214 Mar 26
82 May 27
87 June 14

8 per share
226341une 1
10378 Jan 7
19134 Feb 4
133 Mar 5
801:Mar 20
7712June 21
11038May 20
10934 Jan 5
8178 Feb 25
9238 Feb 1
4418 Jan 18
85 Mar 2
8812 Mar 4
26974 Feb 2
1014 Mar 14
230 May 4
218 Feb 27
1934 Feb 4
2534 Feb 4
43 Feb 4
6678 Feb 4
2378 Feb 1
8338 Jan 31
3978 Feb 2
6334 Feb 2
9414 Feb 5
145 Feb 5
13978 Jan 19
10814 Jan 25
10278 Feb 5
122 Mar 5
80 Jan 25
7212Mar 5
7038 Jan 2
81 Jan 2
20714 Feb 1
13314 Feb 1
7734 Feb 21
47a Feb 4
74 Feb 4
8112June 17
6434 Feb 4
62 June 12
11578 mar 4
112 Mar 4
59 Feb 4

103 Jan 3
1112 Apr 20
73 Apr 15
471 June 19
5838 Jan 5
84 Jan 18
152 Feb 1
14514 Feb 4
804 Feb 21
583* Feb 25
59 Jan 26
5912 Jan 25
8014 Jan 2
414 Jan 18

9878 Jan 12
704 Jan 15
10214 Feb 2
15312 Feb 5
87 Jan 3
574 Jan 11
432 Jan 22

3912 Jan 4
314 Jan 19

4714 Feb 4
87 Jan 23
66 Jan 25
55 Feb 4
10712 Apr 25
9612May 20
13838May 20
8638 Jan 17
224 June IS

338 Jan 25
20434June 21
14512June 21
1094 Jan 4
379 Jan 18
11278.1une 21
12212June 21
as Feb 4
Fs Feb 21
41 Jan 30
4812 Feb 4
226 June 21
8714May 14
11414 Mu 5

112 Feb 2
43 Feb 28
50 Mar 2
40 Feb 28
8338 Apr 25
347s Feb 1
17434 Feb 1
101 Mar 22
97 Jan 8
51 Apr 12
50 Jan 2
1484 Jan 10
11712 Feb 4
44 May 18
4934 Feb 6
71 June 19
125 May 20
9614 Feb 2
11554 Feb 4
94 Apr 28

$ per share
18238 Mar
10212 Jan
15718 Oct
10334 June
77 Nov
61 June
104 Dec
58 Feb
5338 Jet
82 Jan
1411 Jan
324 July
88 Sept
19512June
98 Sept
17512 JUDO

53* Jap
772 Feb
87 Feb
58 Aug
94 Feb
2012 Feb

2214 Mar
37 Mar
78 June
185 Dec
106 Feb
-105 Dec
99 2 Dee
105 Aug
87 July
6912 Nov
6812 Dec
79 Dec
16314 Feb
1254 Des
5012 Feb
3 Aug
45,June
4834 June
50 June
4914 June
934 Feb11434
9118 Feb11134
43 Aug614

99 Aug
7 Aug
51 Dec

340 July
504 Dec
81 Oct
1314 Jan
13012 Jan
75 July
29 Jan
3612 Mar
____
6972 Jan
2 Mar
43 June
8812 Aug
8418 Feb
13934 Nov
75 Jan
40 Jan
318 Dec
384 Dec
172 Ma,

40 June
7014 Dee
60 Dec
30'sJune
iOilsJune
4178 Feb
105 Feb
8212 Aug
17112 Aug
2 Feb

156 Feb
12114 OcS
1041g Aug
168 Jan
545aJU2le
112 Sept117
24 Feb
54 Jan
2314 Dee
82 June
175 June
847e Oct
92es Feb

9038 Feb
1912 May
40 Aug
2013 Aug
6178 June
25 Mar
12478 Feb
98 Oct
92 Nov
60 Nov
50 Mar
12114 Feb
944 Feb
414 Nuv
44 Jan
60 Feb
109 Feb
94 Dee
6712 Feb
89 lay

per shoes
204 Nov
1084 Apr
1911k May
12538 Dee
85 Apr
844 Jan
11534 May
91 Dee
7734 May
9538 May
4772 Sept
644 Nov
63 Nov
253 Nov
1071e Mar
21854 Dee

18$4 May
264 May
4814 Mae
7638 Mee
25 Dee
5038 Dec

4012 Apr
6938 Nov
9414 May
150 May
13938 Nov
11112 Mal
105 May
126 MAY
85 Apr
85 May
8732June
94 June
225 API
150 Apr
654 Apr
654 Jan
912 May
724 Dee
6378 Jan
62 Jan

Nov
Nov
May

109 Mar
1734 JUIN
784 Sept
673 Nov
734 Apr
934 Apr
14834 Mae
147 May
828s June
62 May
624 Nov

--May
578 Mar
95 Nov
77 Apr
116 Apr
1391s May
96 May
84 May
712 May
6434 May
Cl, Ma,

5238 Jan
87',, May
7113 Jan
68 Dee
109 Feb
764 Sept
12878 Dee
89 JUDO
20434 May
54 Apr

196.2 Nov
146 May
110 Jansea Apr
8214 Dee

May
39 May
13 May
43 July
58 Nov
19812 Nov
90 June
118 Nov

116 Nov
3478 May
70 Jan
39 May
7672 Dec
C7 May
154 Nov
1014 Mar
10084 Mar
5654 Aug
5111 Oct
163 Oet
1194 May
46 Apr
5978 Mal
77 Dee
122 Mar
101 Mar
124% NJII

See

• Bid and *eked prices: no sales on this day. x Ex-dividend. y Ex-rights.
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4122 New York Stock Record-Continued-Page Z
Poe sales during the week of stocks not recorded here. see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

(Saturday, Monday, Tuesday,
June 15. I June 17. June 18.

$1Per share, $ per share
12 12 1213 1218
417 19 *17 19
13034 13214 13112 1323s
4142 14258 14288 1425
*93 94_ 94 94

•111 1171/4 •111 11713
4160 163 *160 165
*1614 17 *16 167
441 42 41 41
*____ 95 •____ 95
22418 22533 225 22834
*82 8212 8218 8238
*9434 ____ *9412 ____
*9414 ____ *9414 _
64 6412 65 66
491 93 *91 93
*78 85 478 85
4112 428 4138 4214
440 45 *40 45

Wednesday, Thursday,
June 19. June 20.

Friday,
June 21.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE FIR SHARI
Range Bina Jan. 1. Ranee ler Previous .

On Dais of 100-share Jots Year 1928 

LOWerl Highest Lowest Highest

$ per share
•12 13
*164 1812
131 13174
14312 14312
*94 9434

•111 11712
159 160
*1612 17
41 ,41
*94 95
22518 228%
81% 82
*944
*9414 ____
66 69
491 93
*78 85
40% 421/4
*40 44

$ Per share $ per share $ per share
1213 1213 1218 1214 124 1218
1714 1712! *18 2213 *18 2014
131 131121 1304 131 13088 13214
14214 14312 14214 1431/4 1411/4 14212
9414 9484 9434 9513 9418 9538

*111 11712 *111 1174 11111 11712
*154 165 *155 165 *157 165
•16 184 161/4 17 16 17
•40 41 40 401/4 4034 4034
*94 95 *904 95 *__ 95
226 22812 22614 228 22814 23112
8112 8134 814 8112 8112 8112
*95 __-- *95  *95 ----
*95 ---- *95 ____ •95
674 68 6613 68 66 698
*91 93 *90 93 *90 93
478 85 478 85 *78 85
4118 417 41 4134 4113 4312
*40 42 *40 42 42 42

Shares
1,300
400

11,400
2,800
600

200
300
500

18,800
1,300

10,000

27,900
200

Railroads (Con.) Par
Seaboard AR Line 100

Preferred 100
Southern Pacific Co 100
Southern Railway 100

Preferred 100
Mobile & Ohio certif.-100

Texas & Pacific 100
Third Avenue  • 100
Twin City Rapid Trantdt-100

Preferred 100
Union Pacific 100
Preferred 100

Vicksburg Sbrev & Pae 100
Preferred 100

Wabash 100
Preferred A 100
Preferred B 100

Western Maryland 100
Second Preferred 100

$ per share $ per share $ per share $ per Mare
12 June 15 2134 Mar 6 1133 Mar 3012 Jan
1614June 14 2412 Mar 5 17 Aug 38 Jan
124 Mar 25 1384 Feb 2 11733 Feb 13114 May
138 May 27 15833 Feb 1 13912 Feb 165 May
93 June 14 99 Jan 3 965k Sept 10214 Jan
104 Apr 4 14078 Jan 14 100 Jan 15912 Jan
155 May 28 181 May 2 9912 Jan 19412 001
1334May 9 39 Feb 25 2818 Jan 4614 May
40 June 20 5814 Jan 25 3214 Sept 56 May
95 May 23 100 Jan 5 944 Oct 107 Feb
209 Mar 26 23112June 21 1864 Feb 22472 Nov
8112 Apr 8 844 Mar 16 8218 Oct 8714 Jan
98 Mar 4 10014 Jan 5 99 Aug 111 Jan
103 Mar 7 103 Mar 7 9914 Nov 10812 Mar
80 May 27 8138 Jan 5 51 Feb 9814 May
9112Mar 28 1047. Jan 7 8812 Feb 102 May
79 May 24 91 Jan 8 87 Feb 994 May
3212 Mar 26 64 Feb 4 3184 Feb 5434 May
3812May 28 5312 Feb 4 334 Feb 5478 May

34 34 3312 3312 *3334 35 3334 3334 *33 3334 3214 3414 1,400 Western Pacific 100 32 May 27 417s Mar 5 2814 Feb 8812 Des
*5812 5914 59 59 594 5988 5888 584 5812 5888 5878 59 3,000 Preferred  100 58 May 27 8412 Feb 4 5212 Aug 6218 Jan

4034 4034
483 85
*1011/4 10812
*107 10934
548 550
*8514 8688
*3018 32
3913 3912
58 60
2 2

129 14173
53s 534
613 618
1712 1713
290429012
12118 12114

*206 210
54 512

*56 60

42513 26
1138 1138
4218 4212
124 127%
*6012 63
*15 16
*51 55
534 5334
5214 5213

*11712 122
31% 3112
10214 10234
14034 14112
413913 141
974 98

•11414 118
78 78
5712 5734

-56- 16-
'315

10514 1084

410534 106
91 9112
7 712

*37 3912
*67 6833
4313 4438
*9214 94
64 644
*434 5
*62 6312
12214 122%

- 4113 11534
•158 159%
4109 112
58 59

41154 117
75 75
*5 5%
25 25
123% 126
9914 9914
*7314 74
*81 82

4414 4553
*153 157
*48 4812
614 614
*34 35
*4 413
*83 8334
10012 10212
133 133
*180 190
*10712 11012
64 64

*10914 111
77 7713

*106 10712
40 4014
423 2474
21114 213
17013 171
17234 172%
116 116

*144 148

110 110
12834 1324
10214 10214
*184 191z
4418 4438
*12. 12%
*40 43
2912 2912
*93 99
10718 11212
4513 46%
1031/4 1031/4
5134 5333
32% 32%

411214 11412
*8514 87
1078 11
534 534
711/4 7114
22 22
425 264
49414 10134

41 4514
*83 85
*102 110
*107 10934
*550 650
8514 8514
3134 31%
40 4214
60 6112
2 214

1404 1434
5 534
6 618
174 13

287 298
122 12214
20912 21412
*518 512
56. 56

2514 26
1112 1212
4314 46
129 13012
*6014 65
*15 1512
*51 5412
5312 544
5314 54-

•11712 122
3112 32
102 103
14034 14434
13912 13912
9738 98

•1141/4 118
*77 80
5612 5724

4212 4418
*83 85
*102 105
*107 10914
*535 600
8534 8534
31% 3172
4112 434
62 624
218 218

14212 14634
5% 5%
6 6
1912 20

298 302
•122 12214
210 21414
512 512

*56 60

4213 4312
82 82
105 110
*107 10934
*535 600

8534 8534
3138 3138
40 4088
6112 6112
2 218

145 149%
5% 534
*534 6
1934 20

293 298
*122 12214
212 223
*5% 6%
.56 60

424 4218 41 42
*8212 84% 8412 841
10712 110 112 112
108 108 107 108
537 551 560 590
854 8534 8514 8514
3012 3012 *3014 317
3812 39 3812 39
61 61 60 60
2 2 2 218

14512 14858 147% 15288
*513 57 588 53
534 6 5% 58

1812 1812 18 18
291 295 295 311
122 122 122 122.
21414 228 22712 247
54 54 *54 64

*56 60 *56 60

2514 2512 25 254 2434 25 25 251
1212 1338 1314 1312 13 134 1314 1314
46 4834 46 48 45 454 46 461
129 12914 129 1317 132 13378 131 1331/4
1182 65 •62 65 .62 65 *62 65
15 1514 1553 1614 *15 1514 *15 154

*51 5412 *51 54 *51 54 *51 5114
54 5534 5413 56 58 6133 59 62k
535g 5418 5414 5533 5512 5613 x5512 558

•1174 122 *11713 122 *11712 11912 *11712 11912
3138 32 3012 31)4 30's 31 2814 3012
1024 103 10214 10314 :89 89 85 87kg
143 14614 14278 14513 14134 144 1434 146
13918 1394 139 1394 *139 140 13934 1394
9712 98 98 10034 9812 9913 9812 9812

*11414 118 *116 11734 11734 11734 11712 1174
7918 80 579 80 80 80 80 80
5614 5713 57 5712 5612 574 *55 57

w2914 IRV -564 -ills -505s
*315_ __ *315 ____ *325 400
10434 16.713 1044 10618 10312 10512

*10534 107 10612 10613 106 10612
92 92 92 9253 91 9214
*614 71 *614 712 *614 712
*3714 39 *3712 384 *3673 38
*674 73 70 704 *69 73
4414 4533 4434 4514 4414 4514

*9212 931 9312 9313 9334 94
64 65 634 6714 6434 6634
513 518 4% 5 *434 5

6012 62 60 6034 60 603
12014 12284 12114 12234 122 1243
113 1153 *112 113 113 113
160 163 16212 16414 16414 1653
109 109 110 110 *109 110
5818 5988 58 5914 5712 578

•11514 117 411518 117 *11518 117
744 7418 74 7418 74 74
*5 51 *5 512 *5 512
25 25 *2353 25 25 25
12314 12558 1254 13083 128 132
99 100 98% 9912 *9834 9912
7314 731 *7314 7412 *7314 7412
*8012 8134 8088 8078 81 81

45 46 "iirT8 457
*153 1581 :156 159
49 51 50 508
6114 62 62 634
35 35 *34 3514
4 418 *388 4

*8318 8334 8318 831q
103 10433 102 10412
133 133 133 13334
*180 190 *180 190
*10712 11013 10712 10712
6413 6514 64 6434
110 110 11012 11012
7653 7834 7612 7812

*106 10712 10614 10712
40 40 *39 40
*22 25 423 247
212 21434 21434 217%
*17012 17238 172 173
17212 17212 17214 17314
116 116 11512 11513
144 144 144 147

*108 110 *108 110
13234 13834 139 14438
*100 10218 *100 1024

1812 1914 1812 1812
44 448 4412 4412
12 12 1134 12

*40 43 *381i 43
30 3238 3018 32
*93 98 .9313 9412
11014 1134 1098* 112%
*45 46 453 454
*1011/4 104 103, 104

5334 55 53 5438
32 3278 3212 33

*114 11412 *114 11413
8514 8712 87 874
1118 1138 11 113,
5% 5% 5% 6

472 73 47213 73
*21 2234 *21 22
*25 2614 *25 2614
*9414 10134 *9414 100

•

;56i4 31
*325 400
10512 107%

31 31
*325 400
10414 106%

.106 106 106% 10638
9013 92 9112 9112
.614 64 *612 74
*37 38 *3612 37
69 69 *6812 73
44 4434 4312 4414
*9234 93 *9234 93
64% 658g 64 66
*478 5 *434 5

*6034 634 *6034 634
1224 1244 12312 12414
1134 11312 115 115
164 164 16534 16534
*109 110 110 110

5734 584 5788 59
*1151g 117 *1154 117
73 74 72 72
*5 512 5 5
25 25 25 25
127 131 12812 13113
9914 9953 *99 9912
7412 7413 *7314 7412
81 81 • 8012 818*

Industrial & Miscellaneous
9,600 Abitibi Pow &Pap No par
300 Preferred 100

1.800 Abraham & Straus--NO Par
60 Preferred 100

1,300 Adams Express 100
1,500 Preferred 100
500 Adams Millis No par

6,100 Advance RUMMY 100
4,900 Preferred 100
1,800 Ahumada Lead 1

42,100 Air Reduction. Ino---No Par
5,400 Ajax Rubber, Inc No par
1,400 Alaska Juneau Gold Min__10
1,700 Albany Pen Wrap Pap_No par

30.900 Allied Chemical & Dye_No par
900 Preferred 100

23,000 Allis-Chalmers Mfg 100
400 Amalgamated Leather_No par
100 Preferred 

4,100 Amerada Corp No par
5,000 Amer Agricultural Chem_100
3,800 Preferred 100
8,600 Amer Bank Note 10
  Preferred 50
1,200 American Beet fingar__No par
  Preferred 100
39,200 Amer Bosch Magneto-NO Par
11,200 Am Brake Shoe & F--No Par
  Preferred 100
13,500 Amer Brown Boveri El_No pa
1,030 ref erred100

153,500 American Can 25
1,200 Preferred 100
6,200 American Car & Fdy -.No pa
200 Preferred •100
500 American Chain Pre! 103

2,900 American Chicle No pa
------ Prior preferred No par

- 
Amer Druggists Synclicate_ 10

1:ion Amer Encaustic TilIng_No par
  American Express 100
88,200 Amer & Fern Power___No par

7001 Preferred No par
2,800 2d preferred No pa
200 American Hide & Leather. 100
  Preferred 100

400 Amer Home Products_No par
16,800 American Ice No pa

700 Preferred 100
41,300 Amer Internal Corp.- _No pa

400 Amer La France dr Fosmite.1
190 Preferred 100

23,5001American Locomotive_No oar
600, Preferred 100

2,200 Amer Machine & Fdy-No Pa
60; Fret (7) ex-warrants 

9,300 Amer Metal Co Ltd-No par
 I Preferred (6%) 100

160 Amer Nat Gas pref-No par
200 American Piano No par
90 Preferred 100

103,300 Am Power & Llidlt----Na Par
1,400 Preferred No par
3001 Preferred A No par

1.400 Pref A stamped No par

lAmerican Radiator 25
1-•71-- iiiii -ii.ir Ili -4'14 li1-2 80,600 Am Rad & Stand San'ry No par

15934 15934 15934 15934 160 16212 1.700 Amer Railway Exprees__100
*48 50 46 48 474 474 4.800 American Republics___No par
614 62 62 621/4 62% 6234 2,1001Amer1can Safety Razor-NO Par

31341/4 354 *34 35 *34 35 100 Amer Seating v to NO Par
4 4 4 4 4 4 1,200 Amer Ship & Comm__No par
8312 8373 8312 8312 8312 834 100 American Shipbuilding- -100
10338 10413 10212 104 103 105 50,900 Am Smelting & Refining- 100
*133 134 4.133 13313 *133 13312 600 Preferred 100
•180 190 *180 190 *180 190   American Snuff 100
1074 10712 •10712 110 10712 10712 40 Preferred 100
64 67 6614 6814 6712 691/4 80,200 Amer Steel Foundries_No par
11112 11212 *11012 11274 *11012 11278 210 Preferred 100
774 784 *7718 7812 7714 78 4,500 Amer Sugar Refining 100
10612 10612'106 107 106 106 700 Preferred 100
39 39 *3834 39 3834 39 1,100 Am Sum Tob 

N23 23 *23 2473 *23 244 100 Amer Telegraph & Cable_o 
par

215 218'x212 214 21212 214 84,800 Amer Teiep & Teleg 100
170 170 170 170 170 170 2,800 American Tobacco com--50
170 171 170 17078 1701/4 17134 3.000 Common clam B 

11512 *11512 1164 1,000 Pre/erred  
50

11512 11512 115 100
145 14512'144 147 *144 147 1,000 American Type Foundere 100

108 108 •108 110 11'108 110 40 Preferred 100
14014 144 14072  146i13714 14114 211,100 Am Wat Wks & IP1 N. Par
100 100 *100 10218 *100 10218 200 lit preferred 
1812 19 1838 181/4 1618 1814 7,000 American Woolen 100
4234 437 4218 421s 4113 42 4.300 Preferred 100

3,1112. 1218 51112 1214 51112 124 600 Am Writing Paper otfs-NO Par
*39 43 *39 43 *4012 43   Preferred certificate_ ___100
29 301/4 2938 30 304 3114 22,450000AmerAmperrefZerinc, Lead k Smelt__

. 9412 9412 .9412 95 95 95 
0 
 28

10912 1114 10912 112 11112 11512 1,023.000 Anaconda Copper Min. new50
447 45 44 44 44 44 1,350000 Anchorpref e rCr eda P 

N5212 537 52 5353 528 5533 123,300 Andes Copper Mining_NN oo. par"parr
*10234 104 *10234 110 *103 116

3234 33 3213 3234 327 33 2,300 Archer, Danl., Midid-Na Par
*114 11412 114 114 *114 11412 20 Preferred 100
88 88 8712 8712 88 88 1,200 Armour & Co (Del) m1- 100
1078 .1118 1078 11 1057788 151188 36:600000,Armaamour BO Illinois clam A_ -.25

9001 Preferred 
 255% 6 5% 6

7234 7234 7234 7234 73 73 - .100
22 22 2114 22 *21 22 600 Arnold Comitable 0011)..3, Par
2614 2614 241/4 2414 24 24 400 Artloom Corp II I par
*9414 100 *9414 100 19914 100  I Preferred  . 100

3818May 27 5472 Jan 22 8614 Nov 85 APP
79 Apr 10 fitas Jan 7 76 Nov 1023s Jab
101 May 28 1594 Jan 3 90 June 142 Dee
106 June 4 112 Jan 2 109 Oct 1144 June
889 Jan 16 750 Apr 23 195 Jan 425 Dee
85 May 28 96 Jan 3 93 Jan 9912 Max
2738May 1 3578 Jan 15 3012 Dec 3312 Dee
27 May 31 10478May 1 11 Jan 65 SePs
4018May 29 119 May 1 344 Jan 6934 Sept
2 May 22 47  Feb 20 21/4 Jan Mg Mar
954 Apr 10 15238June 21 59 June 994 Dee
412May 31 1114 Jan 2 712 Jul e 1432 Jan
412June 4 1014 Jan 8 1 Jan 10 Nov
12 May 31 25 Ian 3 224 Dec 3114 Jan

241 Jan 7 311 June 21 146 Feb 25234 Nov
12014 Apr 8 125 Apr 27 1204 June 12758 May
166 Mar 26 247 June 21 11518 Feb 200 Dee
5 May 31 114 Jan 14 918 Oct161/4 Apr
58 June 17 73 Jan 17 69 Mar 90 Apr

2212May 25 421/4 Jan 3 2718 Feb 4378 Nov
1018May 22 2338 Jan 15 1558 Feb 26 Nov
4038May 29 7334 Jan 11 5558 Feb 797s Nov
110 Mar 26 13414 Feb 6 7434 Jan 159 May
60 Jan 3 6534June 14 60 Oct6578 Jan
15 May 27 204 Jan 16 1434 July 2412 Aug
46 Apr 24 6814 Feb 5 38 Feb 6133 Sept
4012 Feb 14 7314May 2 151/4 Feb 441/4 Nov
45 Jan 16 62 Feb 4 391/4 July 4918 Jan
12112June 14 12612Mar 21 120 Dee 128 JOIN
1513 Jan 7 3434June 1 1033 Apr 2614 May
4934 Jan 7 104 June 12 401/4 Apr 65771 May
1074 Feb 18 15118May 6 7012 Jan 11712 Nov
139 Juno 19 142 Mar 28 13614 Jan 147 AIR
92 May 27 1064 Jan 3 8814 July 11112 Jan
116 Apr 22 12,.1 Jan 29 1101/4 Aug 1874 Ma/
7014May 31 8512 Mar 13 71 Dec 105 June
4634 Mar 26 5958May 3 44 Dec 5034 DM
10912 Jan 2 11414 Jan 30 107 Jan 114 May
9 Jan 25 11 Jan 2 1012 Dec 154 Afd
2334May 31 4734 Feb 25
280 Feb 2 409 Apr 8 iii- -.Win 816. 15ile
754 Jan 4 13$72 Feb itI 234 Feb 85 De,

10412 Apr 9 1084 Feb 14 10414 June 110 May
88 Apr 9 103 Feb 21 81 Feb100 Sept
64 Apr 9 10 Jan 2 81/4 Oct1558 Feb
304 Feb 6 42 June 3 81 Nov671/4 Feb
64 June 3 851/4 Jan 24 59 Feb86 Nov
38 Mar 26 46 May 8 28 Jan 4838 Allg
8934May 23 96 Mar 6 90 Jan 994 May
5212May 31 761/4 Jan 18 

-iii8 Oct
-- - - ----

412June 10 87 Jan 10 51/4 Jan
60 May 28 75 Feb 21 56 Jan 8512 Oat
1024 Feb 18 12678June 12 87 June 115 Jan
113 Jan 3 11914May 15 10314 Oct 134 Mat
14714June 3 18834 Jan 11 12912 June 1831/4 Dee
108 May 22 11612 Jan 12 110 Dec 116 J"
50 May 27 811/4 Feb 6 39 Mar 6314 Nu,
11338May 21 135 Feb 6 109 Aug 11712 May

67 Apr 4 9814 Jan 7 961/4 Dec 9934 Nov
4 June 13 1778 Jan 31 121/4 July 25 Fell

611 
jar 

156:2: 7 . NovO 

25 June 14 55 Jan 81 88 Dec 90 Jan
8118 Jan 8 132 June 19 621/4 Jan 95 Mar

981/4June 14 105 Feb 28 1004 Dec 10714 WI
70 May 31 80 Feb 18 7018 Nov 7712 Nor

79 Mar 26 841/4 Feb 15 8112 Dec 8614 Nov

1460518mMaayr 2286 2612018mJaany 135 18018 Jan 1911/4 Dee

1297s Jan 16 188 May 3 11514 -3ein iii- 'be;
4318May 31 641/4 Jan 2 5114 Feb
362134JFuenbe 162 474171 

Mar 
3151 56 Jan 

86 Apr

745" May271/4 Nov
618 May312may 28 7 Feb 6 84 Aug

80 Sent 119 Jan8112June 13 94 Jan 24
9312 Jan 16 12434 Mar 1
130 May 31 138 Jan 4 

169 Feb 293 Dee
131 Mar 142 Apr

17912June 5 206 Feb 1 141 Jan 210 E1/40

10712June 18 112 Jan 24 100 Oct 120 June
701/4 Jan56 May 28 7972 Feb 4
120 Feb

605518 JFuenbe

110 June 17 114 Mar 13 109 June

714 Apr 941/4 Jan 25
100 Feb 191031112 May10438June 111 Feb 1
46 Feb 2713132 bifieepyt3514June 60 Jan 2

32 Jan17 Jan 2 324 Mar 35 1717214 
July

cly
1934 Jan 8 23812 Apr 23

152 June 184% Dec160 Mar 26 18612 Jan 28
152 June 18478 Nov16014 Mar 26 188 Ja• 23

128 Apr115 June 20 12114 Jan 15 11534 Sept
14214 Nor1361s Jan 6 155 Jan 31 1094 Aug

10714May 1 112 Apr 5 107 Nov 111954
6714 Jan 14612June 20 52 June7612 Nov
97 Jan 104 Jan 28 98 Oct106 Apr
1618June 2 2778 Jan 3 14 :uly 321/4 Nov
411/4June 2 58118 Jan 2 39 Aug 651/4 Nov

Mal

9 May 2 151/4 Jan 21 10.2 Jun

94 3

jMuanye 21 46 Mar 2 84 Jun
2414May 2 491/4 Mar 18

mMarar 2129 40 Jr..n 11778 CMS

99 May 20 11410"
44 May 28 621/4 Feb 21 

II 
Dec

liiis -Dfiee:c3103 June 18 124 Mar 1 1064 Dec
361/4 No4438May 2 681/4 Mar 1

29 May 28 4912Mar 4 5514 Fe
114 Jan 4 115 Jan 111151/4 SW112 Oct

8514June 14 ea Jan 80 861/4 Jan 974 JUIN

1058May 31 1818 Jan 2 111/4 Jan 231/4 Sept
538May 29 1014 Jan 2 61/4 Jan 131/4 may

7114June 15 86 Jan 24
7 9114124AD:194May 23 4072 Jan 2 854 

Jan
July 51

24 June 21 30 Feb 5 3814 Dee 4488 Mal
99 Des 116 Mat94 May 28 100 Jan 4

• Bid and asked priors: no sales on this day. s V Er-righte.

Digitized for FRASER 
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New York Stock Record-Continued--Page 3 4123
For sales during ate wee w of 4tocks not recorded here, see third page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCK
NEW YORK STOCK

EXCHANGE

PER SHARE
Ranee Since Jan. 1.

On Oasis of 100-share Iola

PER SHARD
Raw, for Previous

Year 1928Saturday, Monday.
June 15, June 17.

Tuesday,
June 18.

Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21. Lowest Highest Lowest Highest

$ per share
*275 28
493 5012
90 90
*43 45
*6114 6212
*5234 55
6914 6978

92 92
100 1001,4,100
•13 1412
*552 618
*38 398
*5212 5718
30% 3132
*3914 4014
4214 4214

*20612 21712 *20612
11412 11412

10512 10512
*2412 27
*8612 88
*812 12
41 4114

;5e- 99
•101 102 *101
26 273*
*82 8312
1218 1218

*8234 84
*82 84
10512 10718
113 118
*44 47

•105 110
*8434 10412
*82 8434
612 612

*45 4912
8534 8634
*834 1012

33% 3512
*33* 334
*6 6%

*495* 50
•105 120
*310 345
181 181
401s 40'8

*11712 11912
383* 3914
307 307*
*41 4214
*11234 116
*97 105
*24 2912
*97% 100
*300 303
5512 56

•104 10412
*112 11534

7 7
5 5

*32 33

1344 1361
11014 11014

*11812 124
75% 758
*24 27
2 2

12812 13134
42 433
8912 90%
*3734 38
328 32934
*11814 125
*3112 3612
4412 4434

•109 11112
.1112 1512
*6914 70
97 101%
2514 2578
*74 75%

337 33%
511g 5114
29 2918
3814 3814
54 54

*723* 91
*85 115
744 75
*4914 51
2118 2132
61 61

•-__ 107
131 131
51 51
*93 9534
6114 6212
1681g 170
7214 7338
10618 10618
587. 60%

44 4478
*2614 2612
*2714 28
101 101

•14112 143
•10134 1043
*92 96
•35 39
•397 405
235 246
*62 6234
2112 22
72 72
"58 14
7912 7912
90 90
2512 2512
11714 11814
98 9812

$ per share
2732 275s
497 5012
*90 98
*4212 45
*6134 62
*53 55
695  7214

;5ii3 92
10014

13 13
6 6%
3934 3934
*5212 5718
3134 317
*3914 4014
*43 45

21712
11412 11612

104 104
27 27
*8638 88
10 10
411g 4278

i,6 12 i -
102

2718 2814
*82 831
12 121*
83 83
8314 8514
1055* 1071
11734 118
*44 46
*105 110
*95 102
8412 8412
6 6%

*46 50
8612 8734
*834 1012

3512 3612
312 334
618 618
50 5214

*10514 120
*330 345
18112 185
*3934 4014

*11712 11912
3914 4134
2934 3132
4212 4212
115 115
*97 105
24 24
*973* 9912
302 302
57 60
104 10412
115 115
7 7
5 5%
31 32

13418 1383*
*11012 11472
120 12334
753* 7578
25 25
*178 2
13112 1333*
433 4412
87 9012
38 38
325 33412
*118 125
*321 3312
45 4534

*10914 11112
*1112 1512
*6914 70
10014 1023*
*253* 2512
*74 7518

3412 3418
5112 5112
30 30
3814 3812
5412 5112
98 98
*85 115
743  7714
*4914 51
2112 2112
61 61
10512 10512
*128 131
5118 54
*93 96
6078 6214
170 176
7218 7334
1063* 10612
5914 6014

44% 4472
2618 2618
*2714 28
9912 101
14472 144%
*10034 1043
*92 96
*35 39
400 4113
22814 241
64 64
21 218
67 71%
*58 34

z79 79
87 87
257 2614
11834 120%
98 9814

$ per share
*2634 27%
4812 49
*91 98
*4212 45
6012 6114
*5212 55
71 7214

-62T2 98
10014 10114
*13 14
614 7
40 40%
*5212 57%
30% 31
*3912 4012
*42 45
218 23212
11512 11512

104 104
27 27
*86% 88
1112 1 112
4112 423*

.i1 -66-
*101 10112
2813 2912
81 81
12 1218

*8314 8358
8518 8518
10534 10858
118 118
44 44

*105 110
*8434 102
*80 8412
*612 634
*4514 4912
8834 9234
*8 10

3534 3638
35 358
*6 68
51 5212

*10514 120
345 345
185 19012
4012 4012

*11712 11912
41 41
301g 30%
4212 4212
115 11512
*97 105
*24 27
"9714 9912
300 300
6012 6012
10412 10412

*115 11534
7 7
434 5
32 32

13358 13812
*11014 112
120 120
75 7514
*24 30

17s 2
13034 13134
43% 43%
8678 8878
*3678 37%
328 331
*118 125
*3218 34
4518 46
10914 10914
.1112 15%
*6914 70
9834 102
25 2512
*74 7518
-_- --

85 8512
33% 34
5214 5214
29 2912
3814 3814
5314 54
101 101
*85 115
75 77%
*4914 51
2118 '22
6012 6012

•____ 107
130 130
5312 55,2
*93 95%
60 62
17012 175
721s 7478
105% 10534
5812 60%

43% 4412
26% 26%
2712 28
100 100
144% 150
*100 10434
*92 96
*34 39%
408 416
22112 228
64 6412
20% 2178
69 7114
*5,
76% 76%
89% 89%
2638 267g
12012 12412
98 983g

Per share
*2634 27%
4814 4814
*91 98
48 4412
6112 6214
55 55%
69% 71%

-6812 9912
102 102
*13 14
618 612

*37 40
*5312 5718
3178 3334
4018 4012
44 44
233 244
119 120

108 108
28 28
*86% 88
1112 1112
4034 4134

-56- -913-4
10012 10012
2714 291*
8314 8314
*1214 1212
*8314 84
8518 88
10518 108
118 118%
*45 4612

*108 110
*8434 102
*83 8412
*618 614
*4514 4912
893 91344

I *8 1012

35 357
*312 334
6 6
4914 50

*10514 110
*325 350
190 20334
*4012 41

*11712 11912
4012 4034
29% 307
42 4212
114 114
*97 105
*24 2912
*9714 99
303 303
.60 6012
104 104
115 115
7 7%
478 514
32 32

*135 13812
*11012 112
120 120
75 75
*24 30
*178 2
129 13,0
4212 43
8718 8812
37 37
314 323
*118 12114
*3218 34
44% 4512

*10912 11012
*1112 1512
*6914 70
9872 9912
2412 2514
*74 79

-

8412 853*
3418 3418

• 52 5214
2812 29
3814 3814
5334 54
*72% 100
*85 115
74% 7612
*4914 51
21 2114
*61 62
*____ 107
13012 13012
53% 54
*93 9534
5914 61
170 17234
73% 7778
106% 10678
58% 60

44 49
•2614 27
"2714 28
100 101
149 15434

•100 10434
*92 96
*3712 40
40714 412
227 230
*64 65
2034 2114
70 71

34 58
7712 771_
87 87
263s 2612
12318 12512
9814 9812

$ Per share
.2633 2634
4814 5212
91 91
4212 4212
*6112 6212
*54 56
6914 70%

"oo- 166.
*100 102
*13 ! 14%
*6 632
*3612 3934
*5312 57%
3234 331*
4012 4012
*43 45
238 24434
120 120

*105 10712
28 28
*86% 88
*10 1112
4018 40%

;56- 100
100 10012
2714 28
*81 8312
*1218 1212
8258 83
87 88
104% 10658

*11818 11812
*44 47
*108 110
*8434 102
8412 8512
*6,2 6%
*45 50
891 2 901g
*8 1012

343* 35
312 312
*618 678
49 5212

*10514 110
*340 350
19812 2093*
41 41
11712 11712
*4014 4072
29 2914
4212 4234

*11234 116
*97 105
.24 2912
*9714 99
*300 302
9012 6012
104 10412
115 115
718 74
43 48
32 32

*136 13814
*11018 112
12014 129
*74 7434
*24 30

178 17g
12812 13034
4218 4234
8638 8778
3634 36%
308 315
*11814 12118
*3134 34
4412 46
10912 10912
*1112 1512
*6914 70
975* 99
2412 2412
*74 7518

"i6i8 858
3318 3318

X50' 2 6012
X29 29
38 3814
54 6034
•72% 100
•85 115
7434 7678
4914 4914
21 21%
*6034 62

•____ 107
127 127
5234 5334
*93 9534
60 61
170 17378
7612 77%
106 10612
58 5912

4832 503*
26 26
*2714 28
100 10014
15312 16234
*10034 104%
*9'2 96
40 45
403 409
22312 23312
*64 65
2012 2124
71 717

5 *58
7714 7714

• 86
26 2612
12318 1253*
981g 983*

$ per share
*27 2712
5114 5234

*9114 97
44 44
61% 6312
56 5618
6914 7014 156.300

10412 1667;
*100 102
.13 1412
6 634

*38 40
*5312 5718  
3234 3318
405  40%
44 44
245 250
117 117

*105 10712
*25 28
*8638 88
*10 1078
40% 4112

*96 100 -
*10012 101
2734 2812
8314 8312
1134 1214

*823* 834
8712 8712
10514 10818
118 11812,
*44 45121
108 108 I
*8434 102
*83 85121
612 658,

*45 50 I  
8934 9012
*8 1012  

34 3478
0312 4
*6 678
51 5172

*10514 110  
*330 350
207 21234
*41 4112
*11712 120
3914 101g
293* 301
413* 423*
113 113
*97 105  
.24 291  
97 9714
302 302
60 601

*10412 105
11514 11514
*7 724
5 514
32 32

134 143
*11012 112
130 132
7418 7438
*24 30
1% 2

12934 1315*
4238 438
8612 88
36% 36%
324 32412
*11814 12114  
32 32
24512 465*
*10912 111
14 15
*6914 70  
99% 10114
2412 24'2
73 74 

_-- ---

-iig -811-4
.3312 34
*51 52
02911 30
*384 3812
61 6612
*725* 100 

*78551, 1718524
*49l*4914 51
21 21
6012 60346012

•____ 107
•127 129
53 5412
93 93
597  64
171 17814
7728 8012
10612.10612
5712 58%

4918 5052
26 26

*2714 28
101 101
163 169%

•10034 10434  
*92 96  
45 4612
408 41112
22214 22514
64 64
20% 2112
71% 7334

54 *58 54
7718 78%
88 8914
26 26
12312 125%
9832 981

Shares Indus.
200

17,600
600
120

2,200
500

15-,300
40
300

5,400
700

8,900
600
300

12,100
130

110
1,400

3001Barnett
41,300'Barnsdall
 I

500
140!

55,800
500

2,500
600

6.600
345.600

1,900
200
101
 IBlumenthal

600
1,200

!
23,700

67,100I Briggs
400,13rhisb
200,

15,8001Brptyrcokirverraye0

100.Brooklyn
68,400;13klyn

30013rown
101

4,100
5.000
2,000
150

120
700

11,300
110
110

1,500
27,000

800

8,300 10

4,900
3,35000

800
11,800
23,600
19,300

700
3,700

100
21,83000

300

25,200
3,200000

------
100

16,600
1,100
1,100
180

1,500
060,2000 0 

166,100
5,000
.3,400
82000

500
7,300
100

12,400
29,000
244,400

1,300
80,400

82,100
450
100
700

17,600

600
11,700
31.100

130
25,000
6,000
300

1,100
260

2,900
496,800

7,200

& %flare!. (Con.) Par
Art Metal Construction_ 10
Assoc Dry Goods No par

First preferred 100
ASsociated OIl 25
All 0 & W 285 Line_No par

Preferred 100
Atlantic Refining 25

Preferred 100
Atlas Powder No par

Preferred 100
Atlas Tack No par
Austin, Nichols At Co_No par

Preferred non-voting----100
Austrian Credit Anstalt 
Autoaales Corp No Par

Preferred 50
Autostr Saf Razor "A''-No Dar
Baldwin Locomotive Wks_100

Preferred 100

Bamberger (L) & Co Dref -100
BaprkroefrorBrodrothers No

Leather  

1p0oar

No Corp class A 
par

Claw B 25
Bayuk Cigars, Inc No par

First preferred 100
Beacon 011 No Par
Beech Nut Packing 20
Belding II etn'way Co__No par
Belgian Nat Rya part pref____
Beet & Co 
Bethlehem Steel Corp 

_N...o.p100ar

Beth Steel Corp Pi (7%)-1,00
Bloomingdale Bros No par

Preferred 100
& Co Pref___ _100

Bon Aml class A 
Booth Fisheries 

N

Borden Co new  

Noo parip  oa or

1st preferred 
25 

Botany Cons Mills class A.50

ManufacturIng_No par
Empire Steel 100

2d preferred  100
Mot Tr____No par77
 100

Edison Inc 100
Union Gas No Dar
Shoe Inc 

Preferred 
Brune-Balke-Collander:INoo lpp0aa0g
BucYrus-Erie Co 10

Preferred  10
Preferred (7) 100

Burns Bros new clAcomNo Par
crrelaas 13 com____No Dar

Preferred e 
d 

100
Burroughs aerl Mach_No par
Bush Terminal 
Debenture 

No 1p00ar

Bush Term !Wigs pref 100
Butte & Superior Mining-10
Butte Copper & Zino 5
Butterick Co 100
Byerseo&n.Co (A M)____No paod
 100

By-Products Coke_No pa
CaliforniaCalifornla Ppaectkroinlogo.„..._No Pa

 2
Callahan Zinc-Lead  1
Calumet & Arizona Mining_2
Calumet & Heels 25
Canada Dry Ginger Ale No par
Capnrneofenrrkedillchitis  No par
Case Threab Machine ct18100
 100

Central Aguirre Mao_ No par
CenrterfuelrrAedlloy Steel___No parp 
 100

Century Ribbon Mills_No par
Preferred 100

Cerro de Paseo CopPer_NO Dar
Certainp-rTeededProducts_No pa

erto Corp No par
ChitenrdtliueroaCtosieveland MotNonae 
 No per

  Preferred No Pa
Pre/ certificates  No par

Chesapeake Corp No Par
Chicago Pneumat Tool No par

Preferred No par
Chicago Yellow Cab_  No par
Chickasha Cotton Oil 10
ChililerlacCoopper  No par
Ch

  Cchhryrisotilee;Bcroo 
 25
on tam etre/Jo Par

Corp
NCity Stores class A__-NO 

par
par

New  
NCipuertotrePrreambody & Co_ _No 

par
paarr

Coca Cola Co 
 100

Preferred non-votitigNO.._1P00OrT
Collins & Alkman  

° °
Colorado Fuel & Iron 100
Columbian Carbon v t oNo par
Colum Gas & E'en_ __No Par

Preferred 100
Columbia Oraphophone 

Commercial Credit____No par
Preferred 25
Preferred B 25
let preferred (63.4%)._..100

Comm Invest Trust___No par
7% Preferred 100
-Preferred (64) 100
Warrants 100

Commercial Solvents_ _No Par
Commonwealth Power_No Dar
Conde Nast Publica__ No par
Congoleum-Nairn Inc_No par
Congress Cigar No Par
Conley Tin Foil stpd_No par
Consolidated CigarNo par

Prior pref 100
Consul Film Ind pref_No Par
Consolidated Dam (NY) No par

Preferred No par

$ Per share'
2634.June 20
43 May 22
90 June 15
4012May 31
3218 Feb 16
45.84 Feb 11
5312 Jan 29
114 Apr 16
90 Apr 15
100 Mar 13
1012 Feb 25
512May 28
32 Mar 14
54 May 14
221g Feb 15
3614 Mar 4
4214June 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
11 12 Feb 13
81 Jan 29
7534 Mar 26
8218 Jan 31
11658May 31
4214 Jan 21
104 June 3
97 Feb 15
7812 Mar 25
6 Mar 28
45 Apr 10
8318May 28
834June 11

30 May 31
338May 29
534 Jan 14

4212May 28
106 Apr 30
300 Jan 2
170 Apr 9
3818 Apr 4
117 Feb 7
3812May 27
2518Nlay 28
38381\111Y 23
112 Jan 3
98 June 10
2258June 4
97 June 21
234 Jan 16
5512,June 15
10312May 27
110 Mar 22
614May 28
412May 28
28 June 6

12234May 28
105 Apr 3
10414 Mar 26
7218 Mar 26
25 June 17
178May 28

12418May 28
3658May 28
78 Jan 4
3634June 2
308 June 20

30 June 10
4012 Mar 26
10544 Apr 2
12 May 24
70 Apr 16
8858May 28
1612 Apr 10
4712 Apr 12
6632 Mar 28
20 Jan 24
2212 Jan 11

36 Mar 7
37 Jan 9
7812 Mar 26
2814 Mar 26
4818 Mar 27
2812June 19
38 June 20
44% Mar 213
714 Jan 8
9934May 23

r 
66 May 31
4914May 8
2012 Mar 26
56 May 28
10512l1nie 17
12058June 1
48 May 29
93 Jan
56 May 2
12114 Mar 26
5312 Mar 2
103% Mar 21
5712June 2

'
43 NI ar 26
24 May 27
25 Jan 21
9518 Apr 1
13112 Jan 2
10114 Mar 27
92 May 31
2714 Jan
22514 Feb 18
10714 Jan
5918June
1912Nlay 28
87 June 17
%June 13

7634June 18
84 June
25 Mar 28
9512 Mar 26
98 June 12

$ Per shore
307 Feb 4
7034 Jan 10
107 Jan 15
4714 Apr 5
6612May 29
5932 Apr 23
7214June 17
1175* Jan 11
115 Jan 2
106% Jan 14
1572 Apr 26
10 Jan 11
4218 Jan 14
65 Jan 8
3538 Apr 8
4378 Jan 23
50 Jan '1

27112Mar 22,
125 Apr 31

11012 Feb 1
3334 Jan 23
97 Jan 28
2914 Jan 15
4918May 10
49 Feb 2
1135  Jan 25
10634 Jan 29
2912.1une 18
101 Jan 12
1734 Apr 18
84% Jan 3
9312 Jan 3
11858 Apr 22
123 Jan 11
61% Apr 5
111 Jan 16
118 Jan 2
8912 Jan 12
1134 Jan 2
63% Jan 18
98 May 6
1512 Feb 11

6318 Jan 3
678 Jan 28
1312 Jan 28
7378 Jan 2
145 Jan 2
345 June 18
21234June 21
47 Jan 2
11912 Feb 18
5514 Jan 18
4234 Jan 5
60 Feb 5
117 Apr 25
127 Jan 11
39 Jan 14
10514 Jan 7
32944May 21
8918 Feb 2
11012 Mar 2
11812 Feb 19
1232 Jan 4
912 Jan 3
41 Jan 2

1927g Jan 2
12114 Jan 8
138 May 7
8158 Feb 27
30 Apr 3
4 Jan 22

135 May 0
6178 Mar 1
9C34June 14
4812 Jan 3

33412June 17

48% Jan 30
5212 Feb 1
11212 Jan 28
2012 Jan 2
/32 Jan 17
120 Mar I
2858 Jan 2
8112 Jan 11
9214 Jan 31
23 Jan 11
228s Jan 18  

41 Jan 29
40 Jan 14  
10412June 6
3938Nlay 11
6614 Jan 11  
35 Jan 7
50 Jan 2
6612June 21
12712 Mar 21
115 Feb 4
135 Jan 2
52 Jan 2
27 Feb 4
7234 Jan 3
119 Jan 3
140 Feb 5
7214 Mar 14
10312 Feb 8
7812Mar 8
17814June 21
8012June 21
108 May 24
884 Jan

62% Jan
2638June 18
28 June 14
10534 Jan 24
195 Feb
109 Feb
99 Jan 28

7 62% Feb
416 June 18

7 246 June 15
3 93 Jan 19

We Jan 28
92% Feb
De Feb

9614 Jan
5 96 Jan

3034 Apr 23
12512June 19
10038 Mar 25

per share $
2512 Jan
2014 June
99% Aug
3712 Feb
3718 Feb
38 Feb
50 Nov
11412 Sept
63 Jar
102 July
814 Jan
4% Jan
25 July
58 Oct
612 Jan
25 Aug
43 Oct
235 June
115 Oct

10714 Nov
2678 Aug
917g Dec
2312 Aug
20 June
20 June
98 June
10312 Dec
124 Mar
7038 July
12 Dec
8238 Sept
538  Jan
5178 June
11618 June
3338 July
10912 Jan
87 June
6514 Jan
514 -teal
4114 Mar,

84 Aug

2118 Feb
14 Jan
214 Jan
1512 June
110 June
206% Jan
139 June
49 Dec
115 Nov
2712 Feb
2412 Feb
3332 Feb
11014 Mar
9312 Feb
15% Mar
97% Feb
139 Jan
50 June
104% Aug
111 Aug
8% Aug
412 Jan
37la Dec

9012 Jan
108% Apr
85 Mar
6812 June
2514 Mar
1% Mar

2018 Jan
5478 Jan
43 Dec

3814 Dee
2818 Mar
107 Jan
11 Aug
77 Aug
5812 Jan
2312 Dec
75 Nov
7012 Oct
5% Feb

14 Mar

6234 July
111 Aug

2978 Aug
45 Dec
37 Apr
3738 Mar
76 Dec
5414 Jan
5114 Jan

"668* -n-e;
11112 Dec

4418 Dec
90 Nov
523i June
79 Junel
89% Mar
106 June

9 61 Dec

2 21 Feb
23 Feb
23 Feb
85 June

4 5534 Mar
5 99 Jan

928 Jun
4 61g Aug

137% June
6214 Jan
48 Jan
22 June

6 87 Feb
7 le Jan
2 7912 Jan
7 94% Oct

23 July
574 Aug
974 Aug

per share
34% Apr
7512 Dee
113% Apr
5338 Sept
59% May
6514 Oct
6612 Dee
11814 Jan
114 Dee
1104 May
17% June
914 May
39 Jan
75 May
3432 Nov
41 Nov
5212 May
285 Mar
12434 Apr

11172 Jan
3514 Dee
10112June
5212 Feb
53 Nov
51% Nov
14012 Mar
11038 Mar
2412 Dec
Ion, Dee
22 Jan
9212 May
102 Oct
885* Dee
125 Apr
50 Sept
11134 July
122 Dec
8512 Dee
1212 Nor
7218 Nov

23 Jam
63% Oct
94 May
12 Feb
7512 Nov
150 Nov
325 Nov
20334 Nov
5512 Apr
120 Jan
6234 Sept
4834 May
5451 May
117 Apr
127 Oct
43% June
11034 June
249 Dec
88 Dee
116 May
11912 June
leile May
1214 Nov
6712 May

206% Dee
118 Dee
122 Dee
82% Sept
36 Sept
532 Ain

47s No,
5612 2,4a•
50 Sept

39% Dec
4833 Dee
11134 May
24 Oct
92 may
119 Nov
84% Apr
100 May
834 Dee
24 Nov

3772 Des

8118 Jan
17312 Dee

43 Jan
5812 Oct
64 Dec
7472 Nov
131 Jan
14012 Oct
5414 June

1095* Apr
124/4 Mar

11134 Jan
109 Jan
8412 Jan
1348* Dee
1407  Dec
11018 Jan
84% Nov

71 Nov
27 Ma
28 Dee
107 Nov
14078 Nov
109 May
98% Aug
30% Dec
25014 Nov
11012 Dee
84 Oct
3112 Apr
874 Dec
35 May

100 Dec
1025* Apr
2912 Sept
17014 May
105 Mas

• Bid and asked prl es. no sales on Wiz day y Ex-dIv. and e.-rigt,ta. r Ez dividend
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For sales during the week of sleeks not recorded here. see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday,
June 15.

Monday, Tuesday, Wednesday,
June 17. June 18. June 19.

Thursday, Friday,
June 20. June 21.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Sines Jan. 1.

On Oasis of 100-share Jots

Lowest Highest

PER SHARI
&WO for Priories*

Year 1928

Lowest Highest

$ per share
3 3
1334 13%
658 634
79 80
13% 1334
99 9978
6914 7058

•125 128
83 83
1712 17%
9312 9414
14158 14158
5914 6034
*30 31
*93% 97
*1812 '19
97 9734

*109 115
1514 1512

*2% 212
6% 612
1312 1334
62 62
312 312

*51 5112
161 1655s

*221 235
*12034 128
*59% 6038
85 8512
4712 4758
*36 3612
120% 12012
268 275
44 4414

*115
143 143
10 104
109 110
*63 6312
*9938 10014
*6 612

40 40
173 174
*12534 128
62 63
16712 169

*116 1161

$ per share
3 3
1314 13%
658 7
80 8234
1334 1418

197 • 9712
6938 71

•125 128
8214 8214
1712 1838
9358 9434
14158 14158
6034 6212
31 31
*9378 97
*1812 19
9534 9778

*109 115
*1518 1512

*214 212
618 612
1358 14
62 63
*3 312
51 51
16134 16612
*221 235
*12034 127
*6014 60%
*8612 8712
47% 4978
*36 3612
120 120
27514 289
4478 4578

*115
143 143
934 104

108 11012
6212 62%
9912 9912
*5 6

*40 41
174 174
*12534 128
6212 6334
16812 175
11534.116

;r27i2 293-8 ;2755 215*
*9512 97 *9512 97
15678 15734 15534 16078 16012 1633s
*113 115 113 113 11114 11114

123* 1318 1214 13 1234 13
682* 6912 6814 69 6814 7084
10538 10512 10514 10538 *10418 105
*1345* 140% *13412 1401 *13412 14012
8112 8234 82 8211 82 823,
312 318 314 314 *314 412
*834 1034 *9 98 934 934
*6914 7012 6934 6934 6914 6934
*10814 12258 *108 12258 *10814 121%
554 5738 56 567 5614 578
*9114 9518 *9114 954 *93 944

40 40 3934 40
5018 5018 5018 501
25 25 *25 251
*41 42 4118 411

41108 110 *108 110
100 100 9912 993
*9912 100 9834 100
*215 260 *219 260
*100 10012 *100 1001
*14 1412 14 141
96 97 9518 9538
*958 10 *958 10
*63 66 66 68

*10112 10212 4834 1011
6918 6958 68 691
71/4 814 838 87

*3712 50 49 49
•4018 59 *4018 59
83 8534 8412 861
*46 48 *46 48
*95 101 *95 101
*6412 6612 65% 68
4912 5114 *49 51

8414 8434 85 883*
*10434 105 *10478 105
454 4558 4514 461

*102 111 *102 111
2634 27 268 27
1312 1312 1338 14
87 87 87 871
8234 831/4 831/4 851
12734 12734 *125 129
*13318 137 *13318 137
44 4414 438 46
9334 9334 95 100

*10412 106 *10412 106
7014 714 714 721

*11714 119 *11714 119
294 29512 295 3051
111/4 Ills 1118 114
8034 8034 8078 808
*9614 105 *9614 104
*120 123 12038 12038
*-___ 108 •____ 108
110 110 112 112
7112 724 717 7212

*9312 9612 *9312 964
7114 7178 715* 747

1238 1238 1234 124
481 4812 481 482
•36 3612 35 363*
11334 116 116 118
7412 7514 7334 7512
10718 10812 107 108
*3312 34 3312 3312
81 81 81 81
525* 5378 5312 55

•10114 103 102% 10234
50 5012 5012 5113
6034 62 6158 62%
765* 79 784 82

*111 11212 *11118 11138
1173, 1198 1188 12338
10112 10112 10112 101%

$ per share
3 .3
14 17
718 8
8014 83%
1334 1418
97 9712
7018 7134

*125 128
82 83
1818 18%
9278 9414
14112 14112
6238 63
*30 31
*93% 97
*19 20
9534 97%

*108 115
14 1518

212 234
614 612
1358 1434
6358 6414
3 312
50% 51
16134 164

*221 235
12034 12034
6014 61
88 88%
4934 50%
3534 3534
120 120
28514 28514
44% 4434

*115
143 143
9% 10

10812 110%
6214 624
*9838 9912
*5 6

*40 41
17234 177
*12534 128
63 63%
174 17434
*11514 11618

*2782 291-4
*95 97

$ per share $ per share $ Per share
3 318 3 314 3 314
1534 17 1412 15 14% 1458
712 8 712 712 7 714

8114 844 8114 8358 814 844
1334 1418 1312 14 1318 138
9634 97 9614 9612 9618 9618
7018 7112 704 70% 70 7034

*125 128 125 128 *125 128
82 83 82 83 827 8312
18 18% 1758 1818 1712 1818
934 937 934 96 9514 9838

*14112 143 *14112 14212 14138 14138
6114 63 6058 6178 5934 6138
30 30 *30 31 304 31
*95 97 95 95 *95 97
*19 1912 *1834 1912 *19 20
9614 9712 964 9634 9634 978

*109 115 *109 115 0'109 115
137 14 *1314 14 134 1384

212 234 *214 3 *212 28
612 612 612 658 *634 7
144 1412 1372 144 134 137
6414 65 6318 6358 634 65
3 314 3 3 2 212

*5014 51 *5014 51 51 5138
15814 1633 159 162 160 164
*221 235 *221 235 *221 235
120 12034 120 120 *12012 122
6012 61 61 61 608 61
8734 88 87 88 *87 884
49 5014 4934 5014 49 50
*3578 3618 *3512 3618 351  3558
120 120 *11934 120 1194 120
*270 285 x28434 290 280 28514
44% 45 45 454 45 4512

*115 *115 ____ *115 --
14314 158 149 149 147 147
97g 97 934 978 98 978

10812 110 10914 110 1081/4 110
*6312 64 62 6312 6112 6112
*985* 9912 988 9838 99 99
*5 6 *512 6 5% 512

40 40 1+40 42 *40 42
176 17712 17612 17714 17612 1773

*12534 128 *12534 128 *12534 128
62 62 6112 6112 6114 613
171 17312 171 172 170 173
*11534 116 *11578 116 116 116

-2712 271-2 ;21-71.2 291-4 291-4
*93 97 *93 97 *93 97
15714 16134 15858 1604 158 15934
111 111 *11014 111 111 111
•1212 1314 13 1318 1258 1258
6914 7114 694 704 70% 74
10418 105 *10234 10518 10518 10612
13413 13412+13434 14012 *13434 14012

803* 81 805* 8112 82 8284
*314 418 *314 35* *34 315

10 10 *878 1018 8% 838
*69 7012 70 70 *79 80
*10814 121 *108 120 *108 120
561s 5734 5658 581% 5634 585
*93 9412 9112 9112 9418 9414

Shares Indus. & Mlscel. (Con.) Par
7,400 Consolidated Textile_No par
8,100 Container Corp A vot-No Dar
9,500 Class B voting No par
19,200 Continental Baking el AN. par
63,200 Class B No par
2,700 Preferred 101)
32,500 Continental Can Ino-No par
  Preferred 100
3,700 Continental Ins 10

34,100 Continental Motors___No par
46,500 Corn Products Refining-25

260 Preferred 100
55,500 Coty Inc No par

600 Ores Carpet 100
10 Crown Will Pal) let pf_No par
  Crown Zellerbach No par
15,200 Crucible Steel of America_ 100
  Preferred 100
3,300 Cuba Co No par

700 Cuba Cane Sugar No par
1,900 Preferred 100
8,300 Cuban-American Sugar__ 10
490 Preferred 100

3,800 Cuban Dom'can Suir-No par
1,200 Cudahy Packing 50

27,600 Curtiss Aer & Mot Co_No par
  Ousbrnan4 Sons No par

110 Preferred (7) 100
1,700 Cutler-Hammer Mfg 10
1,500 Cuyamel Fruit No par
18,200 Davison Chemical No par

500 Debenham Securities 53
120 Deere & Co prat 100

2,700 Detroit Edison 100
4,000 Devoe dr Raynolds A__No par

181 preferred 100
1,240 Diamond Match 100
4,200 Dome Mines, Ltd No par
6,500 Drug Inc No par
900 Dunhill Internattonal_ _No par
700 Duquesne Light 1st Pref -100
100 Durham Hosiery Mills B._ 50

50 Preferred 100
2,300 Eastman Kodak Co_.--No par
  Preferred 100
8,500 Eaton Axle & Spring_No par
12,500 El du Pont de Nem 20

800 6% non-vot deb 100
------ Eisenlohr & Bros 25
------ Preferred 100

100 Eitingon Sohlld No par
  Preferred 634% 100
35,000 Electric Autolite No par

70 Preferred 100
1,700 Electric Boat No par

121,800 Electric Pow & Lt No par
1,200 Preferred No par

20 Certificates 50% paid 
6,700 Elec Storage Battery.. No par
200 Elk Horn Coal Corp_ --No pa
300 Emerson-Brant class A_No par
400 Endicott-Johnson Corp- -50
 I Preferred 100
67,500 Engineers Public Serv__No pa

300 Preferred No pa

40 40 3934 40 3934 40 397 40 5,600 Equitable Office Bldg-No Par
5034 508 51 51 504 51 511  5112 '1,800 Eureka Vacuum Clean_No par
25 25 25 25 *25 2534 25 25 140 Exchange Buffet Corp_ -No pa
41 41 41 41 41 41 *41 43 1,000 Fairbanks Morse No pa
108 110 1061/4 107 10634 1061/4 *10612 108 220 Preferred 100
10012 104 10012 109 *100 1041/4 *100 10414 7,700 Federal Light & Tres 15
*98 99 99 99 99 99 *99 9912 60 Preferred No par
*219 260 *215 ' 260 *220 260 250 250 200 Federal Mining & SmelVg_100
100 100 *100 10012 *100 10014 *100 10013 100 Preferred 100
1418 1438 1414 1414 x1334 14 14 14 1,900 Federal Motor Truck-No pa
95 96 95 95 95 95 9412 9612 1,700 Fidel Phen Fire Ins N Y-___10
1119% 10 955 955 *958 10 10 10 210 Fifth Ave Bus No Par
68 69 6812 70 *6712 75 *6712 75 900 Filen° 2 Sons NO Par
988 988 9812 9812 *99 101 10034 10034 240 Preferred 100
6612 6714 67 6734 66 678 6614 6712 7,000 First National Stores_No pa
855 914 9 9% 9 914 834 9 26,000 Fisk Rubber No par

*40 50 *45 50 *45 50 *45 50 100 lot Preferred stalnPed---100
*45 59 *45 55 *45 55 *45 55   lst preferred cony 100
8318 8512 835* 8412 8334 8678 5311 86 231,000 Flelschmann Co No par
*46 48 *46 48 *46 48 48 48 200 Florslielm Shoe el A___No par
*95 101 '595 101 *95 101 '595 101   Preferred 6% 100
661/4 6778 6612 6612 *6614 6714 6512 671/4 6,600 Follansbee Bros No par
481/4 48% 4934 4934 *4512 49 *4512 49 1,700 Foundation Co No par

8714 88 854 8784 85 8612 854 86 2,100 Fox Film class A No par
10434 10434 *10434 105 1041/4 10434 1041/4 10484 70 Franklin-Simon peel 100
451 4658 464 4858 47 4734 4618 4758 22,900 Freeport Texas Co--__No pa

*102 111 *102 111 *102 108 *102 107   Fuller Co prior pref --No Pa
2612 268 264 2612 26 2638 2618 2634 5,400 Gabriel Snubber A____No pa
1414 1412 14 1458 1334 141/4 14 14 5,900 Gardner Motor 5
8514 8678 8512 8614 8518 86 8514 871/4 4,700 Gen Amer Tank Car___No par
8212 844 8134 8212 8112 828 8155 82% 16,200 General Asphalt 100

*124 12812 *120 12634 *120 12712 *120 12712 100 Preferred 100
*13318 137 *13318 137 *1334 137 *13318 137   General Baking pref-No par
43 44 4278 4312 *42 43 43 4384 4,100 General Cable No par
*9312 95 95 96 9558 96 96 9712 3,800 Class A No par
10455 10458 *10412 106 *1041/4 106 *1041/4 106 100 Preferred 100
7114 7113 711/4 7178 *70 711/4 7012 7012 2,900 General Cigar Ina No par

*11714 119 *1171/4 119 11712 11712 11714 1171/4 30 Preferred 100
30434 310 301 30814 299 3058 x30012 30612 133,200 General Electric No par
1118 1114 1118 1118 • 1114 1114 x11 1114 7,900 Special 10
807* 808 80 8078 80 8078 80 807s 5,200 General Gas & Elea A-No par
*9614 105 *9614 105 *9614 105 *9614 105   Class B No par
121 121 *121 12112 *120 12712 12114 12114 70 Pref A (8) No par
104 104 *____ 104 99 100 102 102 210 Prof B (7) No par

*112 ____ *112 -- *113 ____ *113 __-- 110 Gen Ice Cream Corp_-No pa
72 7238 7134 721/4 711/4 711/4 7118 732 5,600 General Mills No par

*93% 9512
73% 7514
12312 12334
*4814 4812
35 36%
11512 117%
7412 76%
106 107
33 3312
8118 8118
55334 5514
x1.03 103
50 5118
611/4 62%
80 8134
11112 11112
12112 1241/4
10118 10134

*9312 9512
73 7414
12358 12334
4812 4812
35 3614
11312 11612
7413 7534
106 108%
31% 32%
*81 83
53 5612
103 103
4914 5114
6038 6134
79% 81

*11258 113
120% 12414
10138 10112

*9313 9512
72% 7418
12358 12334
*47% 49
3534 364
114 11714
7434 75
107 1081/4
31 3114
*82 831/4
551/4 5612

'102 10213
491/4 50
6012 611/4
781/4 791/4
113 113
12038 12332
102 102

*931/4 9512
72% 7434
12312 12312
*4734 49
35% 3578
11438 1161/4
7414 75
109 112
311/4 32

'82 84
5618 57
10212 1021
49 493
6114 6258
7858 791

*1111/4 113
120% 1227
102 102

• Bid and asked prices: no sales on this day. S Ex 
dividend

275,800
2,400
1,000
9,800
45,800
6,200
19,000
7,000
700

63,400
60

11,900
49,500
19,600

200
51,500
2,000

Preferred 100
General Motors Corp 10
7% preferred 100

Gen Outdoor Adv A___No pa
Trust certificates_ _ __No pa

Gen Ry Signal No pa
General Refractories...No pa
Gillette Safety Razor-No pa
Gimbel Bros No par

Preferred 100
Glidden Co No par

Prior preferred 100
Gebel (Adolf) No par
Gold Dust Corp v t e No par
Goodrich Co (B F) No Par

Preferred 100
Goodyear T & Rub....No par

lit preferred No par

Per stare
212June 3
12 May 24
6 Apr 20
471s Jan - 8
81/4 Jan 8
8811 Jan 2
60 Jan 19
12484 Jan 7
79 Mar 26
17 June 13
82 Mar 26
14114 Feb 28
51 Mar 26
2258 Jan 10
95 June 20
1858June 5
85 Mar 26
109 Jan 8
1112May 31

11/4June 7
57sJune 11
11 Apr 24
6018June 14
2 June 21
4918May 27
1351/4 Mar 26
2071/4 Apr 17
120 June 19
581/4 Mar 26
63 Jan 3
4278May 31
3512June 21
116 Feb 26
224 Jan 2
4312June 13
112 Jan 7
130 Apr 2
81/4 Mar 26

105 May 27
6112June 21
4912 Jan 24
518June 13

38 Jan 2
168 May 27
12534June 3
56 May 31
15534 Jan 22
11534 Jan 21
9578 Jan 2
9313 Jan 9
2612May 28
9512May 31
12634 Mar 28
109 Jan 2
1112June 12
431,1 Jan
10418June 19
12212 Jan 4
77 Mar 26
318June 15
5 May 31
68 June 3
121 Feb 7
47 Mar 25
90 Jan 12

3114 Jan 4
4413 Feb 1
2214 Jan 15
4038May 28
10634May 10
6818 Jan 3
9712June 11
215 May 22
9814 Mar 27
1334June 20
9014 Mar 26
Panne 19
86 May 29
9838June 18
62 Apr 18
Penne 14
49 June 17
5732May 21
6518 Apr 30
4812June 11
9714 Mar 18
5714May 28
44 May 27

8 Per share
Ms Jan 15

2312 Jan 9
Ills Jan 2
8414June 19
141/4June 7
100 June 6
8018 Mar 22
126 Feb 14
941/4 Jan 14
281/4 Jan 21
10178 Apr 27
14434 Jan 19
821/4 Jan 28
5758 Apr 17
10114 Jan 18
251/4 Jan 9
9834June 12
11634 Feb 28
241/4 Jan 3

51/4 Jan 3
1878 Jan 3
17 Jan 3
95 Jan 3
64 Jan 2
671/4 Jan 15
17313 Feb 5
22514 Jan 15
133 Mar 22
6534 Jan 11
88345une 18
691/4 Jan 31
4678 Jan 24
128 Jan 4
290 June 20
6472 Feb 51
11512 Jan 15
16412 Jan 11
1034 Apr 28
1261/4 Feb 4
92 Jan .2
10078 Mar 5
1112 Mar 4

45 Apr 17
19412 Feb 2
128 Mar 9
761/4 Feb 1
18812 Feb 1
119 Apr 5
11212 Jan 18
100 Jan 14
3934 len Id
113 Ian 11
172 May 3
115 Apr 2
10.4Mar 19
74 June 21
tow. Fel) 13
13,1 Vel, 1.1
0218 Feb 4
6,2 Jan 9
22'r Feb 7
83.1,) Jan 4

,1241, Fen 24
6014 Jan 31
104% Jan 31

41 May 1
54 Feb 28
2558May 18
511/4 Jan 21
1107s Jan 9
109 June 19
104 Feb 6
310 Feb 4
10034 Jan 7
223,3 Feb 6
112 May 16
131/4 Mar 2
981/4 Feb 25
107 Jan 23
7478 Mar 16
2018 Jan 23
724 Jan 14
824 Jan 25
871/4June 11
54 Jan 8
1024 Jan 18
734 Mar 19
6958 Apr 30

8034May 28 101 Jan 19
10434June 12 110 Jan 4
3734June 1 541/4 Jan 25
99 Mar 26 10712MaY 7
20 Mar 25 3378 Feb 5
1012 Mar 25 25 Jan 31
81 May 28 102 Jan 9
61 Mar 26 871/4June 11
1104301 s AIM ea er 223 11403 1 JunFebe 11e

3714 Jan 9 61 Feb 28

841 Ajarpr 13 
0

8 
1122014 22Feb 28

10 
1

1612314 JJaann 8 74 Feb 25
122 Jan 24

219 Mar 26 310 June 18
11 Jan 3 114 Feb 4
17; 22,2Jaany 277 90 Apr 3
76 Jan 8 112 Apr 25

135 Feb 14
99 June 20 118 Feb 15
791/4 Mar 9 112 June 17
°Panne 1 891S Jan 18

95 June 11
6838m.y 31
12212May 23
47 May 28
32 Feb 14
9312 Mar 20
68 Apr 10
101 June 11
31 June 20
81 June 10
3678 Jan 2
10118June 7
44 Jan 26
5314MaY 27
73 May 27
111 June 14
112 Feb 21
101 May 28

100 Jan 4
9114 Mar 21
12612 Jan 2
52 Jan 2
41 Mar 12
11818June 14
8012 Feb 20
12614 Jan 25
484 Jan 28
90 Jan 3
57 June 21
10618 Apr 22
66 Feb 5
82 Jan 19
1054 Jan 2
1154 Feb 25
1844 Mar 19
1041/4 Feb 28

Per share
2% Aug
20 Nov

Oct
2611 Apr
31/4 Apr
73 Apr
53 Dee
123 Jan
75 Feb
10 Mar
641/4 Jan
13818 Jan
621/4 Dec
1212 Sept
961/4 Jan
2314 De
6914 July
111 Dec
20 Oct

44 July
131/4 Oct
1588 Dec
931/4 Dee
5 Nov
54 Jan
531/4 Feb
1441/4 Jan
114 Jan
52 June
49 July
3438 Feb
36 Oct
1151/4 Feb
1661/4 Jan
40 Jan
108 Jan
13438 Jan
8 Jun
80 Ma
5512 Jan
991/4 Oct
3 Aug

341/4 Oct
163 Feb
12312 Aug
26 Jan

114 -.1-ul;
1212 Jan
47 Nor
3314 Aug
10152 Aug
60 June
104% 8891
884 Aug
2844 !an
105 Dec
12014 Nov
69 Feb
9 true
514 Feb
7484 Dee
121 14 Jan
33 Feb
9012 Dee

2958 Oct
43 Dec
1934 July
321/4 Jan
104 Jan
42 Jan
98 Jan
120 Apr
9114 Jan
161/4 Aug
7514 June
1114 Jan

$ per share
Sts Dee
36 Apr
1914 Apr
531s Jan
94 Dee
964 Jan
1281/4 Sept
128 Mar
941/4 May
204 Nov
94 Nov
14614 Apr
891/4 Nov
27 Nov
10514 Oct
264 Nov
93 Feb
121 May
287a May

7% May
82% An
2414 MAY
108 Feb
12 An
7814 Aug
19214 Mo
230
141 Se
6512 Nov
03 Oct
684 Nov
4914 Apr
12614 May
2244 Dee
61 Apr
120 Mar
172 Nov
131s Jan
1204 Nov
9953 NOV
ugh Mar
8% May

464 Jan
1941/4 July
134 Apr
681s Nov

I21l May
99 Dec
10012 Feb
43 Nov
1211/4 Nov
1364 Des
1124 Dec
171/4 June
491/4 Det
11018 Mar
12978 Apr
9112 Dee
9 Jan
151/4 Dee
85 Apr
12758 Deo
51 Nor
10212 Oct

BA July
79 Jan
941/4 Oet
54 Apr
1144 May
71 Dee
109 Apr
230 Dee
1024 Sept
254 May
1074 Dee
34 Mat

98 Apr Ws Dee
8/8 Aug 1714 Jan
554 Oct 911/4 Jan
54 Oct 9734 Jan
65 June 891/4 Oct
4914 Nov 561 Nov
981s Oct 100 Dee
561/4 Dec 6912 Dee
we Oct 574 Dee

72 June 1191/4 Sep
mu, Dec 113 Feb
43 Oct 1091/4 Jan
102 Mar 10972 Apr
15 Mar 284 Jan
714 June 171/4 Dee
601/4 Feb 101 Dec
68 June 941/4 Apr
1104 June 1414 Apr
132 Oct 150 June
21 Feb 411/4 Nov
56 Feb 13814 Nov
102 Oct 107 Oat
59% Nov 764 Feb
11414 Sept 130 Mar
124 Feb 2214 Dee
11 Sept 12 June
3514 Jan 74 Nov
87 Jan 80 Nov
121 Oct 144 Apr
105 Oct1141/4 May
74is July 10512 Oct
79 Dec 844 Nov

Ws Dec 10014 Dee
7314 Deo 9014 Nov
1234 Jan 12712 Apr
49 Aug 581/4 Jan
291s Aug 521/4 Jan
8414 June 1231/4 J
4512 June 82 Jan
cats June 1231/4 Get
3418 Mar 591/4 June
87 Mar 101 JUL,
203* Jan 37 Dee
95 Jar 105 scot
4214 Dec 6212 Nov
71 Jan 14314 Dee
684 June 10914 Deo
10913 Feb 1151/4 May
45% June 140 Dee
924 Mar 105 Dee
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Pot sales during the week of stocks not recorded here, see fifth page preceding.
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

!Saturday, I Monday,
June 15. June 17.

per share

75,-lary 44
55_ _ _ _ 98
•____ 93
•10h 12
291 3014

5525 26
74 751

'85 86
22s 23$s
44 44
117 117
2812 287
35 35

•I1212 115
150 15638
•258 3
*48 50
*60 62

$ per share

;WI;
_ 98

_ _ 93
1084 1034
3058 3214
251/4 26
7612 781/4
8518 8612
2318 231/4
444 4514
118 119
2812 2914
35 353
11312 1131
152 15733
3 3

•48 50
6034 6114

Tuesday, Wednesday, Thursday,
June 18. June 19. June 20.

per share $ per share $ per share

43 443 42', 43 425 4214
* 98 •____ 100 92•________ 

 94 • 94
*1034 12 ;1034 ;jai, 12
3238 35 3334 355s 3334 344
28 2918 29 2934 29 29
771/4 7934 7712 7878 774 78
851/4 87 8518 8518 851 8518
2234 2314 5.2212 23 5.2212 23
45 45 *44 441 44 44
119 12014 11918 1203 120 12014
2814 281/4 284 2834 2858 2858
3514 3534 3534 35343518 351
11212 1131 11212 11312 "11214 114
15034 15534 152 15458 15214 15538
"24 3 *213 3 234 23

•48 50 48 48
6012 60's 5758 58

*48 50
*6012 611

•10212•107 *10212 107 5.10212 107
•25 2512 2512 2512 '25 251
2712 271 •2714 28 *2714 28
271/4 28 "27 2712 •27 2712
3714 3758 3612 371/4 361/4 377ii
991 9912 9914 9958 9918 9934

*102 10214 10214 10214 "10112 10214
96 96 96 96 9612 6612

•---- 59 •__ __ 59 *____ 59
•1121 114 •11212 114 *11212 114
•244 2434 "2358 2434 "2358 2434
24 24 2334 231/4 23 234
e6312 65 65 65 "6312 65
*100 102 '100 102 102 1044

1586 88 8612 89 8712 88
91 91 911/4 92 9118 911/4

*10512 10638 106 106 "10512 Wm
2218 22's 2112 2218 204 211

5.3578 37 351/4 3578 37 40
15 16 1514 184 18 18
73 73 7212 7212 73 73
*6818 69 •6618 6834 6818 681
7614 7614 78 83 '78 83

671/4 68
8358 85
4318 4312
3534 357s
2014 2014

81
4434 4558
4134 4234

6738 6812
844 8512
431/4 451/4
3158 3612
21 21

•__. 85
441/4 4758
4158 4412

668 6934
8458 8538
46 471/4
3534 3614
20 2012

84
4518 4658
42 43

102h 10212
2512 2512
28 28
27 27
3713 3778
9914 100
10214 10214
96 96
59 59

*11212 114
"24 25
*2234 2312
5,634 644

•100 102
8612 8712
911/4 9178

5.10512 10638
2034 2034
4012 4112
17 17
73 73
681/4 6818
751 781

883 itis; -8014 114823 83
14212 1421 140 145 "140 142
5.89 90 *89 90 8914 8914
4478 4638 451, 4758 4514 47
834 9 *9 94 94 914
878 94 9 938 938 101

*60 67 88 68 *68 713
•1911 19212 19158 19478 194 1953
*8614 8638 •861 88 85 853
6014 61 611/4 638 6314 651
10134 10134 310034 10112 1013, 1015,
10414 10578 10514 1061/4 10478 10658

*14014 142 14014 14014 140 140
834 8434 82 8312 82 831

414 412
42 42
484 4914
*50 70
"86 88
.529h 2978
*16 1612
121/4 1214

5.86 87
5114 5114
*9514 961
•681 71 5.70 71
12412 1241 "11812 13014

*110 1181 *10914 1181
8238 831/4 83511 8534
7114 72 7114 7358

•12112 130 12714 12714
33 33 3212 321
5214 624 •52 521

*143 145 •139h 1401

174 17634
1.12112 -
118 118 118 11814

27 •-- - 27
74 74 712 8

•10734 11314 "10734 11314
"25 254 2514 2514
82 82 82 82
*304 3412 324 3218

•100 10612 105 105
141/4 15 15 1534

*74 75 74 74
•_ _ _ 84 I._ ___ 84

4618 47 4714 4912

157 -16-14 157 113-8
8414 86 854 8712
34 3434 33412 3414
10038 101 10038 10158
271/4 2814 2778 2812
1812 48' 484 4918
•96 100 *96 100
4738 4758 4712 4934

•1124 1144 *1124 11414
141/4 144 *1414 15
*70 70% 6912 6912
159314 9838 *934 100
3612 3818 37 3814
851/4 8612 864 87

'200 235 "200 235
*101 101 *10014 101
*32 34 3412 38313
1404 142 14118 1421/4
151/4 154 154 16
•52 53 524 5212
*109 10912 109 109

5114 5114 5154 52

8315 -1.1 83 84-
*8311 84 84 8412

•110 136 *110 134
51 511/4 5114 514
8513 8638 85 851/4
5434 55 5434 578

'90 97 95 95
10 10 914 10
2712 2712 27 27

4 414
42 42
481 4934
"50 60
*86 90
2934 304
1612 1758
1238 1354
8614 8614
5112 5112
*6534 9612

175 1781
1512112 ----

4118 4114
4814 49

'50 70
$51 86
294 304
1714 17h
13 1414
8614 8612
5112 5112
*9612 9712
70 70
13014 13012

"110 11812
8434 89
7214 7312

•120
3212 34
32 523
143 143

177
*12112

Friday,
June 21.

Sales
for
the

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots 
Lowest Highest

PER SHARE
Rowe for Preview

Year 1928

Lowest Mahal

5 per share Shares Indus. & Miami. (Con.) Par
Gotham Silk Hosiery_No par

-4158 11-5-8 - 6,100 New No par
97   Preferred new 100

Preferred ex-warrants-100
*ioi; Ii- --- ino Gould Coupler A No par
33 3432 136,900 Graham-Palge Motors-NO Dar
*27 29 1,200 Certificates No par
7818 791/4 15,100 Granby Cons M Bm & Pr_100

2 86 2,400Grand Stores 100
2212 2212 1,600 Grand Union Co No pat
*44 4414 900 Preferred No par
120 12112 2,000 Grant (W TI No pat
2814 2812 7,500 Gt Nor Iron Ore Prop No par
3518 3512 4,500 Great Western Sugar-- -NO Par
113 113 110 Preferred 100
1544 16112 29,800 Greene Cananea Copper 100
.52h 3 200 Guantanamo Bugar__No par
48 48 30 Preferred 100
58 6012 1,8001Gulf States Steel 100

*1024 10812 '10212 108
*2512 2612 .5254 2612
27 27 '2714 28
*27 2712 *27 2712
3634 371/4 37 3734
399 9912 9914 9912
5.10112 10214 *10114 10214
96 9618 96 96

•-_ 59
'11212 114

2414 244
2258 2278
64h 6514
100 100
871/4 91
9118 94

•10512 106313
"19 20
4018 4134
"16 18
"7014 73
6818 6812

•76 78

6612 6838
844 857
46, 471/4
35 36
19 1912

.5._ 84
433 4534
4134 43

12012 12012
.5._ 27

734 8
"10434 11314

2514 2514
8212 8212

"3112 3413
•102 108
15 16
•72 76
•____ 84
494 5112

15 l8s
85 8638
3453 35

•100 10112
28 29
48 4812
96 96
4714 4958

.511214 11414
.51414 15

69h 6912
.594 100
364 37
854 87

"200 235
•10014 101
35 3758

213918 14034
151/4 1614
•5212 55
•109 10912
52 5214

83 837
8312 8378

*110 134
61 5112
85 8712
56s 5712
*92 95
64 1014

•27 2738

82' 84
142 142
89 8914
45 46
9 934
10 1034
*68 7134
196 1981/4
8412 8514
6214 6478
1003 10114
10314 10414
140 1401
811/4 831

4 412
41 41
4858 5038
"50 70
'85 90
2818 2912
1718 1778
1358 141/4

.586 89
*48 5112
*96h 9712
70 70
131 142
*10914 110
865s 89
7214 7212

*120
33 33
52 5218
14134 14434

iiif4 178
*12112 ---

*i1212 114
*2314 2412
2218 2212

*6414 661
*100 102
9014 91
9434 961

"10512 1063s
1912 1912
40h 4112
*17 1818
72h 7212
•65 68
*7734 78

$ Per share
5312 Mar 26
4158June 21
93 May 27
92 June 8
7 Feb 18
25 May 28
20 June 3
6218May 28
7734 Jar 30
2018 Mar 26
41 Mar 26
11418 Apr 12
25I4May 28
3234 Mar 26
11212June 18
13618May 28
212May 2
48 June 1
5514J une 1

$ pet share
7412 Jan 23
60 Apr 11
1014 Jan 5
100 Jan 12
14 May 6
54 Jan 2
4914 Jan 11
1027s Mar 20
eels Mar 18
3272 Jan 2
5488 Jan 4
14458' Feb 5
3914 Feb 1
44 Jan 25
11912 Feb 1
19752 Mar 20

512 Jan 3
90 Jan 2
79 Mar 5

60 Preferred .100 10112June 3 109 Feb 14
50 Hackensack water 25 25 Jan 7 20 Feb 28
60 Preferred  25 27 Feb 18 31 Mar 8
90 Preferred A  25 26 Jan 31 29 Jan 14

27,800 Hahn Dept Stores No par 3334June 10 563  Jan 10
4,000 Preferred 100 95'2May31 115 Jan 31

40 Hamilton Watch Orel 100 10034 Feb 15 10558 Jan 8
850 Hanrut 1s1 pref class A....100 91 Jan 14 9934 Jan 23
10 Harblson-Walk Refrao_No pat 54 Jan 3 60s4 Mar 22
  Preferred 100 112 Jan 14 118h Jan 29

100 Hartman Corp class A.5/0 par 2358May 23 27 Jan 2
1,800 Class B NO POT 2078May 31 393 Jan 2
400 Hawaiian Pineapple  20 60 Feb 19 6612 Apr 16
300 Helme (CI W) 25 100 May 28 11812 Jan 29

5,300 Hershey Ch000late--No pat 64 Feb 16 955g51ay 15
6,500 Preferred No par 80 Feb 16 9934May 3
100 Prior preferred 100 104 Jan 4 1064 Apr 17

2,400 Hoe (R) & Co No pat 15 June 4 23 June 14
2,700 Holland Furnace  ' No yor 34?*May23 51 Mar 9
2,400 Hollander & Son (A) NO Par 1312May 27 22 Jan 2
1,300 Homestake Mining 100 724 Feb 21 767834aY 13
900 Howell Prod Inc No par 62 June 1 794 Jan 7

1,300 Houston 011 °VI*: tem acts 100 7012may 31 109 Apr 2

6612 6712 67h 6812 12,700 Howe Sound No Par
85 8512 8514 86 33,300 audio"' Motor Car NO Dar
474 4712 47 494 21,900 Hupp Motor Car Corp-10
3458 35 3434 3538 18,500 Independent Oil & Gas_No par
2012 21 2112 23 4,000 Indian Morocycle NO Dar

84 ____ 84   Preferred 100
43 4458 431/4 4558 21,400 Indian Refining 10
4012 4172 4034 423 25,800 Certificates 10

Preferred 100
-8312 I71-4 -334 ii" - -7:100 Industrial Rayon No par
*137 14034 141 142 1,300 Ingersoll Rand No at
89 89 8978 911/4 3,900 Inland Steel No Dar
444 46 453 4614 20,700 Inspiration Conk Copper...20
*9 953 9 958 1,800 Intercont'l Rubber-  No POT
912 1038 91/4 913 17,200 Internat Agricul NO Par

*68 718 "68 715 200 Prior preferred 100
19834 203 3200 20234 9,900 frit Business Machlnes_NO Dar
8514 874 858 8678 5,200 International Cement_No pa
6218 64 6338 6518 105,400 Inter Comb Eng Corp_No pa
10078 1014 10034 102 3,100 Preferred 100
10312 10658 105 106 16,800 International Harvester NO Vat
14014 14014 1404 1404 2,700 Preferred 100
8134 8212 82 82s 6,400 International Meta Pref--86

12114 1214

8
•10734 109
•25 2514
8112 82

'30 32
5.984 10734
1514 16
•72 80
'_-__ 84
49 5178

"iirz
84 8558
3434 36
100 100
271/4 28
47h 48
*9534 100
473 473

*11214 11414
. 1412 1412

6912 7012
'94 100
36 3678
8518 8612

•200 240
*100 101
33 3614
1391/4 14134
15 16
5112 55

*109 .10912
52 5212

83'i 8334
8358 8358

"110 133
51 52$4
85 8734
555s 5673
9212 9212
91/4 978

•27 2758

414 44
41 4114
4832 4958
*50 70
5.86 89
2812 281/4
1712 1753
1312 1334
86 87
*48 5112
"9612 9712
"70 76
141 142

•1094 110
8612 8833
71 72

•120 130
*32 33
525s 5253

'14412 145

175 183
•123

12113 12112
•____ 27

712 8
*10734 110
25 2512
81 8112
*30 33
105 105
151/4 1578

"72 80

34912 0012

15l 15's
8334 8512
3558 3618

'99 10038
2778 31
4712 48
•95h 100
4738 4814

•11214 11414
1412 1412

*6812 72
94 94
354 3612
85 8514
245 245
"100 101
33 3412

14058 14214
1458 15
54 54
109 109
52 52

-135 83
83 84

"110 133
51 5214
85 86
555 5512
9318 9318
94 934

*27 2733

41/4 418 3.100 Int Mercantile Marine____100
4112 4352 6,400 Preferred 100
4812 5014 147,200.Int Nickel of Canada-No Par
'50 70
"86 90
29 29
174 17s
12h 1378
8634 8734
*48 51h
964 964

'70 76
140 140
1094 110
z8712 8914
69h 72

*120 130
324 3234
"52 53
583 83

182°s 186's
123 123

12112 122
*---- 27

714 731
•10734 110

2538 2555
8114 82
3012 324
*981/4 10712
1538 158

"72 80
*-- -- 84
50 5034

l5I 1513
811/4 8638
3558 3638
10058 10038
3012 3378
474 4814
*9534 100
4718 471/4

•11214 11414
1414 1414

.6812 72
5.9314 98
361/4 3738
8414 8558

*210 250
"100 101
344 3514
14114 14218
•1458 1434
"52 54
10812 1081
51h 52

83 83
83 838

"110 133
5018 51
85 8614
55 56
9312 931
958 958
27 27

5,700
32.300
1,600
300
10
110

2.500
50

162,200
8,900
100

4,200
1,000
800

37:566
40

International Paper-- -Ne par300, Preferred (7%) 100
6,100 Inter Pap &Pow Cl A--NO Dar

Class B No par
Class C No par
Preferred 100

flit Printing Ink Corp_ .NO par
Preferred 100

International Salt 100
International Silver 100

Preferred 100
Internist Telep & Teleg__ _100
Interstate Dept Stores_No pa

Preferred 100
Intertype Corp No pa
Island Creek Coal  1
Jewel Tea, Inc No Pa

Preferred 100
Johns-Manville No pa

Preferred 100

280 Jones & Laugh Steel prel__100
  Jones Bros Tea Ine____No par
3,900 Jordan Motor Car Na Dar
  Kan City P&L let pf B-No Par1,800 Kaufmann Dept Stores- 812.50
1,800 Kayser (J) Coy t e--No par
400 Kelth-Albee-Orpheum-No par
200I Preferred 7% 100

20.800 KellY-Sprtnefleld'Ilre__No par
10 8% Preferred 100
  6% preferred 100
34,500 Kelsey HayeeWbeel neWN0 Par
------ I Preferred 100

,600 Kelvinator Corp NO Val
168,500 Kennecott CoPPer NO Par
10,400 Kinney Co No Par

320 Preferred 100
29,600 Rohrer Radio Corp--No Dm
7.000 Kraft cheese No par
100 Preferred 100

5,100 Kresge (58) Co  10
  Preferred 100

600 Kresge Dept Stores-No par

210: Preferred 100
100 Kress Co No Var

109,000 Kreuger & Toll 
16,800 Kroger Grocery & Bk5-NO Par

100 Laclede Gas 100
  Preferred 100
38,900 Lego 011 & TrandportNo par
32,500 Lambert Co No par
5,200 Lee Rubber & TireNo par
300 Lehigh Portland Cement__ 60
110 Preferred 7% 100

1,500 Lehn & Fink Na per

- i,,• Life Savers NO par
.700 Liggett & Myers Tobacco-25
5,300 Settee B  25
  Preferred 100
4,400 Lima Locom Works---Ne Par
14,000 Liquid Carbonic No Par
12,800 Weer's Inoorporated_No par

400 Preferred No par
31,800 Loft Incorporated NO Par

400 Long Bell Lumber A_-_No par

$ per MITI per saara

5618May 28 8212 Mar 21
7512May 31 934 Mar 15
3912May 31 82 Jan 28
30 Jan 31 39hMay 7
1734May 4 3212 Jan 2
70 May 8 953 Feb 5
29 Jan 8 5258 Apr 10
28 Jan 7 4834 Apr 10
160 Jan 2 165 Jan 11
74 May 31 135 Jan 18
120 Jan 3 1531/4 Apr 24
784 Jan 2 9678 Mar 20
3818May 28 6612 Mar 1
81gMay 31 1414 Jan 11
84June 1 1778 Jan 28
67 June 8 884 Jan 26
14938 Jan 24 203 June 20
8412May 28 1025  Feb 4
5412May 31 10312 Feb 15
99 June 3 121 Feb 16
92 May 31 11934MaY 3
140 May 17 145 Jan 18
0014 Mar 26 10218 Jan 4

4 June 17
3612 Feb 1
4012 Mar 26
5712 Jan 11
8514May 22
25 May 20
1434May 22
1058 Jan 10
80 Apr lb
4378May 21
95 June 5
5512 Jan 4
118 June 14
108 May 16
78 May 27
694May 1
12714June 1
29 Jan
4934May 1
583 June 21
12412 Jan 3
15212May 31
119 Jan 21

117 June 14
2418May 27
6 Mar 26

106 Feb 16
2434May 22
76 Mar 26
25 April
944 Apr 11
11 Mar 26
70 June 3
85 Apr 12
4014May 27
10614 Apr 23
12 Mar 26
775sMay 27
2712:11ay 20
9318 Jan 2
2513May 27
3234 Mar 26
95 Apr 20
444May 28
109 Jan 5
1234May 29
6912June 17
9212June 7
3312May 27
7512May 27
23112May 4
100 Mar 8
26 May 31
1274 Jan 22
10 May 28
50 Apr 17
10634 Jan 3
51 May 31
2914 Jan 7
8118 Mar 26
814 Mar 28
1841,43tine 7
4234May 28
7512 Mar 26
4812May 27
9212June 1
74 Jan 19
27 Apr 11

70 Dec
100 Dec
95 Dec
678 Dec
16h Feb
2612 June
3918 Feb
6514 June
2634 July
4632 Aug
1115 Dec
194 June
31 Jan
11218 Feb
8938 June
434 Dec
90 July
51 Jan

18338 Nov
23 Jan
23 Jan
254 Jan

93 Ain
130 Apr
112 May
1232 Feb
6114 Sept
56 Sept
93 Dee
9478 Oct
4178 Oot
6238 Oot
12511 Sept
3338 Oct
384 Dee
120 Jan
17714 Dec
93 Jan

107 Jan
7372 Sept

110 Are
30 Jar
30 Dee
29 June

74 Fee 15
514 Apr 23
72h Jan 23
83 Apr 9
9412 Jan 8
3538 Mar 19
2412 Mar 8
174 Apr 4
93 Jan 23
63 Jan 23
106 Mar 4
9014 eb 4
150 Mar 6
119 Jan 17
913s May 7
9318 Jan 2
150 Jan 2
3812May 3
69 Mar 5
16214 Feb 5
12518 Fel. 13
24234 Feb 2
123 May 15

99 Aug 104 Apr
59 May 97 Nov
54 Dec 5712 Oot
110 June 120 Jan
2312 Aug 2732 Feb
164 Aug 3734 Dee
61 Dec 68 Nov
105 Dec 120 Oct
3034 Jan 7218 Dee
704 Feb 89 Nov
10014 Aug 105 Apr
1514 Sept 3074 Jan
4018 Dec 4938 Oat
18 Dec 3678 Apr
67 Jan 80 Nov
6412 Feb 84 Oct
79 Dec 167 Apr

404 Feb7334 Nov
75 Jan 12974 Mar
29 Jan 84 Nov
2134 Feb 383e Nov
20 Oct 70 Ale
93 Nov 115 Apr
9 Feb 3932 July
812 Jan 3714 July

140 Dec 185 Nov
118 Dec 146 Oat
90 Feb 127 Nov
46 Mar 80 Dee
18 Feb 4878 Nov
84 July 2184 Jan
13 Feb 2072 May
4832 Mar 85 Dee
114 Jan 36632 Nov
58 Jan 9472 Dec
4514 Feb 80 Dec
103 Mar 110 Sent
80 Dec 977.1 Dia
13614 M.r 147 ILLY
85 Dee 12178 Map

3$4 Ma 71/4 May
8412 June 4432 Jan
7352 Fob 2694 Dec
50 Oct8632 May
89 Dec 108 Jan
22 Dec3418 Nov
1478 Dee 19 Nov
1034 Nov 1354 Dee
88 Dec 91 Dec

100 Dee 100 Dec
144 197 2341141 MDO aecc rt 

6855 Jan

16031 Djaeon

126 June 196 Jan

1214 Mar 11
35 Jan 21
1613 Jan 2

11234 Jan 22
3718 Feb 6
925 Apr 24
46 Jan 4
138 Jan 5
2378 Jan 2
9478 Jan 9
100 Jan 14
5934May 13
110 Jan 8
1914 Feb 6

10475 Mar 18
3638June 21

11.11/34 Mar 6
7852 Jan 3
5034June 12
9934 Jan 2
5712Mat 4
116 June 7
23 Jan 2

734 Apr 26'
114 Jae 6
463s Mar 6
12218 Jan 3
246 Mar 14
102 Jan 4
38hJune 17
1574 MI/ 19
25 Jan 14
65 Feb 6
11034May 9
6812 Feb 1
393 Jan 5
1054 Jan 28
10312 Jan 29
1374 Mar 1
55 Mar 22
11378 Jan 3
8412 Feb 21
11034 Jae Si
1112 Apr I.
334 Jan 6

6112 Nov
1244 Nov
2334 Sept
47 Oct
774 Ma
11958 Nov
964 Jun
1184 Oct

119 Dec
2632 Ma
8'a Au

108 Aug
Ma Dec
6212 Jan
1518 May
7518 May
1914 Dec
5514 Fe
58 Fe

106 Mar
714 July

8718 Mar
514 Aug
32 Dec
9914 Dec
065 Feb
1104 June
134 Jan

5134 Feb
87 Feb
3232 Dee
734 Mar
200 Jan
99 Nov
3732 Feb
7918 Jan
174 Jan
4234 June
10614 Dec
38 Jan
2818 Aug
834 June
8014 June
134 Aug
38 July
6318 Feb
191$ June
9978 Mar
Sat Feb
26 Jan

90 Dee
150 Dec
3812 Jan
61 May
179 Nov
1254 Nov
202 Dec
122 Apr

12414 Ms/
414 Oct
194 Oct
114 Apr
34 Oat
92 Nov

. 5112 Nov
160 Nov
2512 Nov
95 Noy
191 Nov

111 Nov
2272 Apr

100 Apr
9572 Nov
42 Nov
10114 Dec
914 Nov
118 AIR
274 Feb

76 Aug
12434 Nov
403800*
1324 Nov
260 Feb
12412 Jan
3912 Apr
13632 Nov
2614 Oct
5812 Nov
11031 May
6472 Oot
404 Nov
1224 Jan
12312 Jan
147 Apr
651/4 May
1244 Nov
77 May
i1052 Apr
1912 Aug
304 110

• Bid and meted prices; no sales on this day. S E3-31v. 75% In 810eks I Ex-dividend, s SIsllllnga. V F5-115Vta•

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



4126 New York Stock Record—Continued—Page 6
For sales during the week of stocks not recorded here. see sixth page preceding.

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT.

Saturday, Monday, Tuesday, 1Wednesday, Thursday, Friday,1
June 15. June 17. June 18. 1 June 19. June 20. June 21.

Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On Oasis of 100 Mars lots 

Lowest Highest
$ Per share $ per share $ per share $ per share $ per share $ per share

*11734 11934 *11734 11924 *11712 11934 11712 11712 11534 116 *11612 118
6378 6214 6334 6212 62781 6234 64,2

6234 6378 6212 6412 624

26 2612 2534 264 255  2638 2614 2634 2534 2614 2512 26
*9012 94 *9014 94 *9014 94 *90 94 *92 94 93 93
13 13 1258 13 1234 1278 1278 13 1278 127o 1234 127u*91 92 *9012 92 9012 9012 *9012 92 *9012 92 *9012 92
4012 4078 4014 4112 41 4434 445 48 4534 4712 4618 47129414 95 9334 9538 934 9478 29112 9334 9034 93 9112 9412
*3818 3914 3914 3912 *39 3934 39 39 *38% 3958 *3834 3934*10734 108 10734 10734 *10734 ____ •10714 ____ *10714 _--- •10714 - -•140 170 *140 170 *140 170 *140 170 *140 170 150 150
*84 87 *84 87 *84 87 *833 87 *8334 90 *84 90
9612 9714 97 9734 9718 977 98 10038 98 98o 9812 1008316612 16612 *164 16712 167 17314 17212 17478 *170 173 17134 172
1778 1778 18 18 18 18 *1714 1778 1712 1712 1712 17126834 7014 70 7034 6918 6978 *68 69 68 68 6812 6972*25 26 26 264 *26 27 *26 2612 2538 26 254 2518
*98 10372 *98 10378 *98 10378 *98 10378 *9614 1038 98 98
*1212 15 15 15 *1212 15 *1212 15 *1212 15 *1212 15
•3034 35 35 35 *3034 35 35 35 .3034 37 *3034 37*26 27 *26 28 *26 28 *26 28 *26 28 *26 28
2514 26 *2518 26 *2518 2614 2512 2614 2512 2578 2538 2512
317 317 3112 3112 3038 32 32 323g 3134 32 311s 3134•14 1434 *1438 1444 •14 1434 *14 1434 .14 1434 14 14
3412 35 3434 364 354 3578 3458 354 3414 35 3412 3634
•77 81 77 7812 7814 79 79 8038 8012 82 *76 80
80 8078 80 8314 81 8238 8034 8414 8238 8438 844 8814*734 8 8 8 *73 812 *734 8 *778 8 8 8
*5012 5034 508 527 5114 5214 5012 5114 51 5234 5138 5234

•12114 124 *12114 124 *12114 124 *12114 124 *12114 124 *12114 124
74 74 7412 7514 733, 75 7414 75 *74 7478 747 7942018 204 2038 2078 2038 2078 2058 2058 2058 20% 2038 2034394 3912 397 40 3912 3912 3012 3912 39 3912 39,2 39,282 82 811* 8112 .82 84 82 82 *82 84 *82 84

•103 104 10178 10214 *95 102 9912 9912 97 98 9934 9934*97 100 *9712 100 9812 9812 100 100 *100 103 *104 104,2*9718 98 *9718 98 9718 101 101 103 103 10312 103 10438
*104 10358 107 10818 *107 10934 *107 10934 10914 10934 111 111
1316 1619 *16 1638 •16 17 *16 17 *16 17 • *163, 17
70 7134 7012 71 70 71 70 70 6938 715  x70 7238
50% 5012 503, 50,2 *5014 5033 504 51 5118 5212 5112 5212
59 59 *59 5912 *59 594 5914 60 60 60 5912 60

Shares Indus. & Miscel. (Con.) Par
10,800 Loose-Wiles Blecult 25

70 1st preferred 100
11,200 Lorillard 25

100 Preferred 100
6,900 Louisiana 011 No par

10 Preferred 100
31.600 Louisville GA El A___-No Par
18,700 Ludlum Steel No par

500 MacAndrews 04 Forbes_NO Par
20 Preferred 100
100 Mackay Companies 100

Preferred 100
17,800 Mack Trucks, Inc No par
7,000 Macy Co No par
800 Madison So Garden__ No par

6,700 Magma Copper No par
700 MaIllson (11 R) ar Co No par
10 Preferred 100
10 Manatl Sugar 100
3001 Preferred 100
 'Mandel Bros No par
1,500 Manh Elec Supply_ _ _ No par
2,500 Manhattan Shirt 25
100 Maracaibo 011 Expl____No par

25.800 Marland Oil No par
2.300 Marlin-Rockwell No par
20.300 Marmon Motor Car No par

400 Martin-Parry Corp__ No par
17.600 Mathleson Alkali WorksNo par

Preferred 100
12,900 May Dept Stores 25
2,800 Maytag Co No par
1,800, Preferred No par
400i Prior preferred No par
900 McCall Corp No par
170, McCrory Stores clam A No par

2,300t Class B No par

3001 Preferred 100
  McIntyre Porcupine Mines_5
11,700 McKeesport Tin Plate_No par
4.100 McKesson .1E Robbins_No par
1,200 Preferred  50

*60 64 59 60 59 59 6014 6014 .59 61 59 59 700 Melville Shoe No par23% 2334 2334 2418 234 24 2318 2458 *23 2312 23 2338 2.400 Mengel Co (The)  No par*2518 2534 2438 2514 24% 2478 2434 2478 243, 2458 *2412 2512 1.500 Metro-Goldwyn Pictures 01_273814 39 383, 4078 4014 41 383, 40 39 43 4383 45 56,500 Mexican Seaboard 011 No par42 43 42 • 4312 4112 4234 4118 4178 4118 42 4112 438 23,500 Miami Copper 53312 3334 33% 3438 344 347 34 3483 3334 338 337, 3438 15.00011141d-Cont Petrol 

--578 --jig --i54 - -Vs- 34 - -37; 334 37 —ii, --pi ""igs "Isi 15,200
I 
Middle States 011Corp  No 1p0lagr

- --- - ---- Preferred 

*238 278 258 234 25 258 25  23, 234 3 212 212 3,300 Certificates 10•245 250 *240 250 24914 24978 *240 249 *240 248 24612 24634 600 Midland Steel Prod pref___100197 1978 1978 20 *1958 197 193, 197 .1912 1934 *1912 1934 800 Miller Rubber . _ _ _ __ _No par6758 6758 66 67 66 6634 66 66 66 66 6612 683, 2.800 Mohawk Carpet Afills_No par1093, 11212 1093, 1117s 10612 11014 1045g 1073, 10514 108 10534 10712 217.000 Mont Ward&Coll1CorpNo par4 4 44 414 4 412 43, 412 414 5 412 5 8.000 Moon Motors 
N

34 33, 314 334 34 312 314 314 34 33 33s 383 5,900 Mother Lode Coalition_N oo 
par
par 4934 55 51 5314 5038 5212 5234 547 54 5634 5614 60% 59,200 Motion l'Icture 1634 1712 1734 1812 *1738 18 1712 18 *1712 18 18 4 1,400 Moto Meter A 

No par
No par*104 105 102 105 *100 105 *104 105 z106 108 110 110 1,500 Motor Products Corp_No par423, 4314 43 4312 43 43 423, 43 425s 4278 4214 4234 2,800 Motor Wheel 43 434 No par4318 4334 43 437 44 457 45 4778 47 47 7,500 Mullins Mfg Co •____ 90 *____ 90 •____ 90 *___ _ 90 ____ 90 ---- Preferred 
No par
No par56 5718 58 5912, 60 6112 60 6112 6012 61 60 60% 10,500 Mun No parsingwear Inc 9534 98% 9812 10078' 97 9912 93 964 93 9414 934 95 174,300, Murray Body No par

8214 83 8312 864 8514 86781 847, 8612 8334 8478 83% 8541 20.3001Nash MotorsCo  *  No par36 3738 367 3733 3714 38 37 377 3688 3718 364 3612 19.300i National Acme stamped____1048 4914 4834 5012 49 4978 4818 49 48 4812 48 4834 13.200, Nat Bellas Hess No par10234 10338 •10258 106 *10412 106 ____ ___ 106 •___. 106 1 400 Preferred 10018612 189 188 192 188 19212 188 19114 18814 189 18812 19041 32.200iNational Biscuit 35*142 143 *142 143 *142 14212 142 142 *142 143 *142 143 I 200. Preferred 100111 11258 11112 11312 1113, 11334 11114 11312 111 11614 114 11612 38.800 Nat Cash Register A WI NO Dar6938 7033 7014 7158 707  7278 71 7278 714 7338 7214 7318 157.500 Nat Dairy Prod No par2812 285* *2812 29 2812 2812 2834 2834 .2834 2878 284 29 1 1.000 Nat Department Stores No par
1

*9418 9618 *9418 964 *9418 9618 .9418 9618 *9418 964 •9418 9618 1st preferred '    10053 561 5312 58 5138 5434 5018 5238 493 5314 5018 528 64,100 Nat Distill Prod ctfs___No par10514 10638 10618 10712 105 10712 106 10638 10512 10612 106 10683 17.600 Preferred temp ctts_No par•46 49 *4612 49 4714 4714 *46 49 47 47 47 47 400 Nat Enron Jr Stamping-100•14112 146 *14134 146 146 14778 149 153 15012 152 *150h 152 2.700 National Lead 100•13814 140 13814 140 140 140 14012 14012 141 141 *14012 141 160 Preferred A 100120 120 *118 122 *118 122 .118 122 .118 122 *118 122 50 Preferred B 100534 545, 5314 548 5418 557 55 5714 554 56% 5512 575  204.100 National Pr rtz Lt 
N

*812 914 8 812 81 81 *8 8% *8 812 *84 8,2 300 National Radiator No 
par'8'2 
parr•19 20 *19 20 1912 194 *19 20 20 20 .19 20 500 Preferred  No Tar12312 124 12414 126 125 1284 *13212 135 123 123 12314 12314 1,800 National Supply 50•1I6 ____ •116 ____ 116 116 *11214 ---- *11214 11378 115 115 60 Preferred  102 10314 110 110 2105 110 *105 10612 106 108 108 108

*68 6834 *684 6834 •67 68 .66 6634 6634 6812 *6712 68
4612 4738 4718 4834 4634 477 4612 4712 4633 4714
4418 4418 4418 453, 4512 4633 46 4712 4614 4733
50 5134 514 5134 50 501 49 49 4818 4818
87 87 *85 89 .84 89 .84 85 84 85
*97 99 96 97 97 97 98 08 98 98 *9812 99

•11014 112 11014 11014 1104 11014 *11014 112 *11014 112 *11014 112
12718 1283, 12718 134 13112 13434 130 13334 130 13238 12812 13133
5134 514 5134 5214 5114 5114 5114 52 *5114 53 52 527
100 100 10012 10118 *100 101 1001410058 10014 10034 1003, 10038
52 5218 5238 523, 5238 5278 5258 53 5212 5212 *5212 53
44 44 *4312 49 44 49 *44 49 *44 49 *44 49
3 3 3 314 314 34 318 318 .3 33 •34 3,4

*21,2 302 *2114 25 *2114 25 •2114 25 *2114 3112 *2114 29
*534 7 *5 7 *5 7 *534 7 *5 7 *5 7
19 19 1812 19 1734 1812 18 19 19 1914 20 21,2

*8 814 8 814 8 8 *818 8,4 834 938 
96 06
812 8%

•95 97 .95 96 95 95 *9518 96 95 95

87 *____ 87 87 87 87 *____ 87
*73 75 *7134 74 *7134 74 7234 74 74 75 75 75,2
•23 50 •23 50 *23 50 *23 50 .23 50 023 50
•72 75 *72 . 75 *7312 75 x741* 7412 .70 72 72 72

•12234 126 12312 12312 12312 12312 12312 12312 *12314 124,2 
*342 349 •
12314 124

34514 34514 353 354 *348 354 348 3494 34112 346

4058• 4118 41 414 4034 4112 4033 41 4038 41 403, 4178
*98 100 *98 100 .98 100 *9614 100 *9614 100 .9614 100
*80 85 .80 85 *80 85 *83 85 83 83 .82 85
•78 80 80 834 8112 834 *82 8234 ' 80 81 *79 81
, 6158 6214 61 628 61 6178 6112 66 6534 713, 6714 7014
, 8412 8412 84 8412 84 8412 837  86 8618 9114 8814 904

1 1 1 118 1 1 1 1 1 I 1 1
28 28 *28 2912 2812 2812 *28 2812 *28 28,2 28 28

•177 180 177 177 180 18212 179 179 x17812 180 178 178
•12714 130 .12714 130 *1274 130 *12714 130 *12714 130 *12714 130
12734 12912 12812 13233 13112 13414 13012 133 130 13238 13214 13434
5618 5618 56 57 57 57 543, 5438 54 54 *54 57
5914 6038 5938 6183 5833 6078 5612 5988 5618 5778 5612 587

*934 10 93, 93* *934 10 *934 10 0912 10 •934 10
14 1412•14 15 *14 15 *14 15% •14 15 14 14

*60 65 •60 65 .60 65 *60 65 •60 65 060 6288

56 5612 *5612 57 57 59 *57,2 5812 .57 58 
6312 6438
5534 554

6414 6458 6412 65 65 65% 6338 6538 6312 64

8,4 814 8 838 818 84 8,4 84 818 8,4 818 812
918 10 912 97 938 934 914 93, 914 91 918 94

36% 37 3612 374 37 3888 38 38 3712 381 
*1834 20
37% 374

19% 20% 2012 21 2012 2034 19 19 1812 181

100
1,800 National Surety 50
400 National Tea Co No par

4634 4838 79,400 Nevada ConsolCopper_No par4612 4634 5,100 N Y Air Brake No par48 48% 1,500 New York Dock 100
O Preferred 100

126 N Y Steam prat (6)____No par
50 181 preferred (7) No par

85.500 North American Co No par
1,100 Preferred ao
1,700 No Amer Edison pref__No par
1,800 North German Lloyd 

10 Northwestern Telegraoh___50
800 Norwalk The dr Rubber.... 10

 1 Preferred 100
Nunually Co (The)___No par

4,400 011 Well Supply 25
1201 Preferred _ 100

5.700i0mnibus Corp _____ --No Par
...... I Preferred A 100
3,600 Oppenhelru Collinear CoNo par
 lOrpheurn Circuit. Inc I

O Preferred 100
1,700 Otis Elevator 50
250 Preferred 100

14.430 Otis Steel No par
Prior preferred 100

100 Otitlet Co No par
2.000 Owens Illinois Glass Co ___25

160,700 Pacific Oas A Elea 25
51.900 Pacific Ltg Corp No par

100 Pacific Mlbs 100
17,400 Pacific 011  No par

540 Pacific Telep h Teleg 100
Preferred 100

91.300 Packard Motor Car 10
1,200 Pan-Amer Pau ,k Trans__....60

153.000 Clasa B 60
500 Pao Am West Petrol B_No pa
200, Panhandle Prod k ref__No Par
 I Preferred  100
55.200 Paramount Farn Lasky _No pa

900 Park 4 Tilford  No pa
6.500 Park Utah C M 1
14.100 Naha Exchange No pa
1.900 Class A No pa
6,900 Patin° Nf Ines h Enterer_ ___20

$ Per share
56 May 29
115341une 20
20 Mar 25
8412May 8
1258May 28
89 Feb 8
3578May 31
6612 Mar 26
37 Apr 26
104 Jan 8
122 Jan 19
8318 Jan 26
91 Mar 26
148 Mar 26
173,.f One 12
60 May 28
2414 Apr 9
9538 Mar 25
1312May 16

35 June 17
26 June 14
25 June 13
2538May 29
12 Feb 18
3318May 31
694 Afar 26
6634 Feb 18
734June 10
4214May 28
120 Jan 28
7312May 31
19 May 31
39 June 20
80 Apr 26
7114 Feb 16
9712June II
9718June 18
107 June 11
10 May 31
6212 Mar 26
49 Jan 7
55 Mar 26

5612 Mar 26
20 Mar 26
24 Jan 10
3614May 31
3018 Jan 8
3012 Feb 16
12014 Jan 18

312.1une 20
214J tine 4

225 Feb 15
1914May 31
6012Niay 27
99 May 31
4 May 29
3 Feb 8
1212 Jan 8
1434May 31
9612June 4
39 Mar 26
4214111[1°14
86 June 12
5012 Apr 8
62 Mar 26

$ Per share
7458 Jan 5

12112 Apr 2
3 ihMay 17
9712May 17
18 Jan 9

10014 Fel) 21
48 June 19
100 May 6
40 Jan .4
10734 Apr 3)
140 Mar 28
8418 Jan 14
11434 Feb 5
186h Jan 2
24 Feb 28
8212 Mar 21
394 Jan 15
10512 Jan 18
26 Jan 14

5012 Jan 10
3838 Mar 9
3734 Jan 14
3558 Jan 4
1812 Apr 18
4718 Jan 3
8978May 20
104 May 10
18 Jan 2

218 Feb 27
125 Jan 2
10812 Jan 10
25 Apr 4
4512 Jan 3
9018 Jan 10
10134June 7
11334 Feb 6
11512 Feb 0
120 Feb 7
2312 Jan 5
82 Jan 31
59 Mar 4
62 Feb 4

72 Jan 3
3478 Jan 4
27 Feb 25
6938 Jan 3
5412 Mar 20
3978 Jan 3
121 Jan 4

518 Jan 3
318 Jan 3

275 Apr 3
2878 Mar 20
8014 Mar 1
15672 Jan 2
8 Jan 8
612 Mar 4
6038June 21
2534 Jan 3

2116 Mar 1
4838May 18
81% Jan 4
10214 Jan 11
6134May 4
10078June 17

8118June 11 1187i Jan 25
2818 Jan 7 3912 Feb 28
4714June 12 71 Mar 1
10234June 15 118 Jan 3
16612may 28 205 Jan 4
14112May 17 144 Jan 26
96 Jan 8 14414 Mar 20
621851ay 22 7338June 20
2818 Jan 4 3734 Mar 5
9214 Feb 4 96 June 8
33 Mar 26 58 Jarke 17
6712 Feb 7 10712June 17
43 May 29 6214 Jan 9
132 Jan 2 173 Mar 20
13814June 12 14112 Feb 1
118 Jan 2 12334 Apr 21
4214 Mar 26 6138 Mar 4
612may 28 17 Jan 10
17 May 29 41 Jan 29

11134 Afar 26 144 Jan 2
11414 Feb 8 117 Apr 19
101 June 11 155 Feb 1
64 May 31 91h Mar 1

436131425.11aanr 2165 
64293748 MarIN r 241

40 May 28 5838 Feb 2
84 May 23 90 Apr 10
96 June 17 103 Jan 10
1104June 17 11444 Feb 19
901;jJu re 18 7 113 4 a1:4* m 5J 

Jan 
11898

99% Mar 27
4818May 28 6414 Jan 12
4312June 14 50 Mar 16
3 May 27 614 Feb 4
2018May 27 45 Jan 31
512May 16 8 Feb 8
17341une 18 32 Jan 3
92 May 31 10612 Jan 15
712 1.021 1078 Feb 28
80 Mar 20 90 Feb 28
7214 Feb 8 8158 Apr 13

60 Apr 12 9534 Jan 2
276 Jan 7 359 June 5
122 Jan 8 126 Jan 24

37 May 29 4832 Mar 15
967,Juite 6 108 Feb 20
83 June 20 96, Jan 4
78 May 28 84 May 18
5358 Jan 2 7158June 20
70 Jan 7 9114.1itun 20
2712.1iine 3 37 Apr 17
1 Mar 6 112 Jan 10

159 Jan 3 200 Mar 14
11634 Jan 3 130 May 18
11612 Mar 26 15334May 15
404 Feb 18 63 May 4
4012 Feb 10 6634May 6
14 Apr 26 1712 Jan 3
912 Feb 10 1514 Jan 3
4712 Feb 25 76 Jan 16
5512 Jan 2 71325lay 13
47 June 3 87, Jan 14
775y 214 1374 

FebJan 
28,21%11r6 4 9

1312 Mar 26 30 Jan 9
3412 Jan 7 4734 Mar 4

PER SHARE
Range for Previous

Year 1928

Lowest Highest
—

$ per share $ per shari•
4414 June' 8814 Sept.
11712 Aug 124 May
2334 June 4872 Ap
8612 Dec 114 Mar.
938 Feb 1934 Apr
78 July 96 Apr
28 Feb 41 May

_
44 Aug 57' App
108 Oct 110 Nov
10812 Mar 134 Mar
6814 Jan 86 Oct
83 Apr 110 Nov

p134 Aug 382 Aug
1814 Dec 34 May
4334 Feb 76 Nov
16 Jan 3812 Nov
8718 Jan 110 Oct
21 Nov 41 Jan

40 Nov
32 June
2812 Sept
31h Feb
1212 Feb
33 Feb
4514 Mar
77 Dec
1218 Mar

1I7h June
116 Jan
75 July
17h Aug
4018 Aug
8912 Dec
56 Fet
77 Feb
8012 Mar
109 Feb
19[4 sent
6212 June
454 Nov
54 Nov

6078 Nov
2514 July
24h Dec
458 Jan
1734 Jan
26h Feb
10314 Feb
238 Jan
112 Jan

193 June
1812 Aug
3918 Aug
11514 Dee

538 Feb
2% Aug
5 Mar
13 Mar
94 July
2512 Jan
694 June
98 Dec
4634 Mar
2112 Feb

8014 Feb
714 Jan

88 Jan
4012 Jan
6638 June
43 May
2412 Apr
4934 Nov
83 Nov
86 Dee
25h June
190 Dec
130 Apr
11312 Nov
3012 Nov
62 May
101 May
80 Dee
10972 No-v
11934 Noy
11812 Nov
2812 Mar
7838 Nov
5034 Deo
5338 Noir

70 Sept
41 Sept
2718 May
73 Dee
33 Dee
4412 Nov
12012 Deo

7118 May
572 May

295 Nov
27 Jan
7572 Dee
15612 Deo
1112 May
418 May
147, one
2454 Sept
21834 Oct
5114 Oct
951.4 Oot
10472 Nov
6212 May
12414 Oct

112 Nov
3212 Dee

901/4 Jan
15912 July
13712 Feb
4714 Jan

217k Jan
91 Jan
2914 June
5114 June
2314 Mar
115 July
139 Jan
11212 Mar
2172 Jan
14 July
36 Dec
8414 June
114 Sept
13834 Dec

0160 Jan

178  Jan
397k Oct
47 Aug
85 Sept
9812 Oct
102 Jan
6883 Jan
51 Sept
904 Oct
6324 June
48 Oct
24 Mar
3334 Jan
634 Dec
2014 June
97 June
71, Dec

8314 Dec
8734 Aug
18 May
75 May
14718 Feb
11914 Jan

1011 Jan
8212 Jan
81 June

11812 Deo
19514 Noy
150 Apr
10434 Deo

3214 Oct
102 May
5812 Jan
7138 Jan
5738 Nov
136 Jan
14714 May
122 July
46h Deo
40311 Jan
281s Jan
146 Des
119 Jan
150 Nor
390 De,

4233 13.0
6012 Nov
6414 Jan
95 Jan
10512 MaY
115 Apr
97 Nov
sah N19.1
10572 Feb
6912 Nov
66 May
7h Hopi
48 Sept
13 May
41 Jan
11012 Jan
1614 May
9933 June
8812 Jan
70 Oct
104 Nov
28512 Dec
12634 July

40Ig Nov
103 Nov
9918 Sept

4312 Feb 6618 Nov
69 Dec 8532 June
250 3512 Nov1 

Sept 283 API'
14166,3J juunlye 169 Dec
161644 FOecbt 12512 may

33 87 , kit, Feb. ob 1:028568853, .71,448 rsANN1 

AL

Fir

1112 Feb 21h May
70 Feb
47h Oct 5614 Dee
34 Mar
9 Aug 

98 .40g
81444 

Aug
2 Febb 15 Nov81, 

2374 Jan? 42 en'

• Bid and asked prime: no sales on Vila day. S Ex-dividend. ft FA-rights.
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111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots

PER &HARZ
Range for Previous

Year 1928
Saturday,
June 15.

Monday,
June 17.

Tuesday,
June 18.

Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21. Lotoest Highest Lowest Highest

$ per share
1158 1218
54 54

*10514 108
*812 838
1678 17
*60 65
*267 270
*3212 33

•170 180
*49 51
*52 5214
1912 1934

•14 141s
*9012 9434
381/4 3878
•24 26
*94 97
*3134 32
*83 88

*218 214
40 40
412 412
4312 44

;II -6.E-
88312 9058
22 2214
*53 60
*8134 8413
*3414 3412
810114 104
74 7434
*57 5738
5852 581/4
1714 1712
*74 75
81812 1912
*4212 44
63 5312
95 9612
10414 10414
119 120

*14912 150
810638 10712
811/4 8114
•1412 144
2734 2818

•11112 11312
12538 1253s

-i5- -ii1-2
*54 541/4
3132 3134
78 79
98 98
912 91/4

*68 75
2918 291/4
*9212 93
*95 99
2312 24
921/4 921/4

1310814 111
*718 712
5312 5378

*7014 76
*6034 6214
4112 411/4
30 3018
70 7134
3234 3312
10012 10512
5412 5412
6734 6918
165 16634
*9513 9534

111051/4 1051/4
*41 43
20 2018
*96 99
*1434 15
16012 16178

818 814
167 16734
*4618 4912
2734 2818
5012 5012
90 925s

321/4 3318
371/4 38

•109 10918
4014 4034
*61 65
*80 96
1158 1134

*54 5412
3714 3712
5858 59
50 5018

•1212 1314
•11212 113
36 36
*9112 93
•712 0
*744 75
5112 5112
*85 8634
•19 1914
10718 10813
64 64

*100 130

•____ 100
7318 7438
671/4 5814
391/4 3934
51/4 518

•16 18
*4614 50

*36 45
70 7018

*1133 105
76 7612

*124 125
215 218
62 62

*10213 103
714 81/4
54 5478

•1412 1512
*7 8

•151/4 1612
•1912 1034

$ per share
12 1218
5314 5434

*10534 108
*612 83s
1618 1634
60 60
272 274
*3212 33
175 176
*49 51
5212 5212
19 1958
14 1418

*9012 9434
3814 381/4
*25 26
894 100
3134 3214
*83 85

21/4 214
40 40
412 412
4414 47

-65- -a-
*8312 91
2412 2412
*58 63
8134 8134
344 3414

*10114 10212
7238 7478
57 571/4
59 59
1714 1712

*72 76
181/4 1914
4258 4334
53 53
9412 9618
10412 10412
119 11934

150 150
10658 10658
8012 8114
1478 15
2734 2812
11112 11212
12512 12518

-iir4 -ii3-4
54 54
3114 3312
7812 7934
*98 99
91/4 1034
72 7212
2912 3112
93 93
*95 99
231/4 2334
921/4 931/4

*10814 10812
712 734
5312 531/4

*7014 76
*6034 62
4178 4214
3018 31
68 691/4
321/4 3338
10512 10618
5334 54
681/4 7114
16312 1653
*9814 981

•10514 1053
*41 43
20 201
98 98
141/4 147

16138 1631
538 51

16734 1681
*4614 471
2734 28
5034 511
9214 9434

3234 3312
3712 3838

•109 10918
4138 4214
*59 63

•____ 95
121/4 121/4
5418 5638
374 384
5818 5938
47 4858
1212 121

*11212 113
35 35
*9112 93
71/4 738

*7412 75
51 51
*8512 87
21834 20
10734 11212
64 6422

*100 130

7358 7534
5778 5838
3914 4038
*5 512
18 18
*47 50

;56- 16-
7014 /2

•100 105
7614 78

•124 125
218 214
6218 6218
10212 10212
71/4 818
51 54

•1411 1512
*612 8

•15 16
18 181/4

$ Per share
1218 1234
5312 5414
107 10712
*612 838
16 1618
60 60
270 27314
33 33
177 17712
49 49
5212 5212
1858 1918
14 1418

*9012 9434
384 3834
*24 26
*94 100
32 32
8312 8312

218 218
391/4 40
138 412
45 4612

;a- -6-1.-
*8312 91
2434 25
*58 63
82 82
3334 34

*10114 10212
7274 7334
5714 5838
591/4 60
1714 1712
74 74
*1812 1912
*4212 44
*51 53
96 100
10412 10412
*119 12018

*146 15018
107 107
8012 8114
15 15
2734 28

*112 11212
124 12478

-6W8 -ii - 78 -1-35-
5312 5312
32 3318
79 8134
*98 99
958 10

*70 72
3178 34
9212 9212
99 100
2318 24
93 931/4

*10814 112
734 774

25314 5334

*7014 76
*6012 6158
4214 43
3078 3112
68 68
32 334

*106 10614
5378 5434
6814 70
16258 16334
9534 9534

*105 1051
4014 4014
20 201/4
9012 9418
1414 1414

15712 162
512 5'8

163 16814
*4638 49
2734 2818
5112 5134
911/4 9334

3238 3312
3712 38

*109 10918
4078 4158
*60 63
*8512 95
13 13
5434 5512
3838 39
58 5878
*45 4812
.12 • 1212
*11212 113
35 35
*9112 93
713 758

*7412 75
5012 5012
84 85
1912 20

113 120
644 6418

*100 115

•____ 100
74 75
5734 5818
3938 3934
5 5

•16 1712
*48 50

;56- 45
71 7214
*9712 104
76 7778

*124 125
21g 218
6238 63

•10212 104
8 814
5112 5334
1412 1412
*612 8

•15 16
1934 1934

$ Per share
1238 1212

*5212 5334
*107 108
*612 838
1512 16
5912 5912

27312 27312
*30 32
17934 18312
*49 50
521/4 5258
1838 19
14 1414

*9012 9434
38 3812
*24 2412
*94 100
3138 3138
83 83

218 218
*3914 40
*412 5
45 45

-6i- 12--
*8312 90
24 24
*58 63
82 823
3078 331
10212 10222
7212 7528
5734 581
591/4 60'8
1714 171/4

*72 761
*18 19
*4214 44
53 53
9834 1003
10412 10434

*119 120

*146 150
107 107
8138 831/4
15 15
2714 28
112 112
12414 12478

id-5-8
5312 5312
3058 321/4
76 7938
*97 98
101/4 1038
70 7312
3312 3538
9212 93
9934 100
2312 2378
93 94

*10814 111
734 778
5312 5378

*7014 76
*6034 62
4114 42
30 3138
6734 6914
3134 3312
106 10614
5312 54
6714 6834
16014 16234

3 9534
10414 105
4014 4012
20 2018
91 92
1412 1412

158 160
51/4 572

16414 16734
*461/4 4912
27 2778
51 51
9112 9314

31 3234
3614 3734
109 109
3814 4078
*5934 63
*8512 90
*1212 13
55 55
3878 39
58 6314
45 45
1134 1134

*11212 113
34 34
*9112 93
*7 71/4

*7434 75
51 51
83 85
19 19

11612 12414
6414 6414

*100 115

*____ 100
7312 741/4
5634 5814
39 3912
5 5

*1714 18
*4412 50

;56- 16-
704 7134
*9712 105
76 7714

31124 125
214 214
6314 6412

•10212 104
71/4 8
481/4 511/4
14 1538
*612 8
16 1634
19 1913

$ per share
12 1238
5378 531/4
107 107
*612 838
1514 1514
*55 59
269 272
*31 32
184 18414
*49 50
52 5212
1834 19
14 1418
*9012 9434
3712 3734
*2414 2412
*94 100
311/4 311/4
*83 8712

218 214
*3914 3912

414 438
44 44

-ii- -a- *62
*8312 8912
*23 25
58 60
*7934 83
32 3218
10234 10314
7314 741/4
57 5712
5978 5978
1738 1758

.72 77
*1814 1812
42 4212
51 51
9912 10612

*10434 105
*11738 119

*146 150
10634 10634
83 847

81

*1478 15
274 2712
112 112
123 123

-iii8 ii"5-8
*5312 5438
301/4 32
7612 7812
*97 9812
1012 11
74 74
3358 3478
9212 9212
*95 9912
2312 24
93 941/4

*10814 10914
712 724
531/4 5434

*70 76
*6034 6112
4138 411/4
2914 30
*67 6812
33 3512
107 107
*5338 54
6713 6834

2160 16234
• 95 96
210518 10538
4012 401
20 201/4
94 95
*1413 1478
15758 1613
514 532

216634 1721
*4612 491
27 2738
5012 5012
9138 9414

301/4 3114
3614 3712

*109 10918
3938 4014
*61 63
x85 85
*1214 121
54 5478
3814 381
6258 651
44 44
1118 111

511212 113
3412 3412

*9112 93
*7 712
75 75
51 5134
8412 8714
1812 19
11812 12234
64 6438

*100 115

*98 104
72 7312
56 57
39 394
*5 512
*1718 18
*471/4 50

-;56 45
7012 711/4
*9712 105
76 7612
125 125

218 218
64 65
10212 10212
71/4 772
481/4 52
•14 1512
•613 8
*16 1612
19 1912

$ Per share
1138 1218
5312 55
108 108
*612 838  

•151/4 16
*55 59
270 270
*31 32
184 18414
*49 50
5178 5212
1812 1878
*14 1458
*9012 9434  
371/4 3814
*2414 2412  
594 100  
3112 3134
86 86

218 218
3912 394
414 412
45 45

65 ---- -- --
*8312 8934  
*23 25900
*58 63
*7934 81
33 33
10312 10334
731/4 7677,400o
5658 5634
5958 60
1712 18
*72 77
1814 1814
4134 4134
50 5112
10258 10512
105 105
*118 119

*146 150
10614 1061/4
8314 8414
1438 144
2712 2738
112 112
12214 123

-65- -ii5-8
*5312 5438
3118 3214
7834 80
*87 08
1134 12
7414 7412
34 3434
*92 93
99 99
23 2334
941/4 9634

*10814 111
712 71/4

5338 5412

:670914 611/4  
4112 42
2934 291/4
6834 6834
331g 3514
110 110
5312 5312
68 70
16018 164
•95 96
*105 106
40 40
20 20
•95 97
1412 141/4
*12457659,142 12465791383,1422

169 17134

501  51
93 9434

301/4 3134
361/4 373*

*109 10918
391/4 4014
61 61

31/4 942*912 1
521/4 5212
3814 381/4
6358 66
4434 4434
1114 1112

*11212 113
3412 3814
•911/4 93  
7 7

5570 512 502761
8634 8714
18 19
1171/4 12214
64 64

•100 115100
*____ 101
73 731/4
5614 57
39 391/4
*5 51/4
*171/4 18
*48 50  

;56- -4.6-
71 74
•971/4 105  
76 771/4

*124 125
2 21g
64 6478

•10212 104
752 778
511/4 531/4
1412 1482
*612 8
•16 1612
1938 1938

Shares
5,800
2,900

50

1,900
300

2,700
200

2,300
60

1,800
5,500
3,700

!Phillips
14,400 

1,100,
300:

1,900
1,500
5,200
5,800

--- i66

20

9 
4,91000

700

8,700
7,300
6,000
100
400
90
210

475,600
800
400

500
1000

56,000
1,100

18,500
160

1,600

260,600
500

55.700
26,900

30
8,600
700

180,700
600
600

10,600
19,300

3.800
13,600

10,500
14,500
2.600
79,600
1,600
4,400
19,900
6,600

20
60

1.000
6,590010

1,300
337:570000

14,500
23,600

1,800
49.600

26,000
135,400

200
25,700

210000

1,200
2,900
5,200

140,800
1,800
700

4,500

140

1,600
3.200
2.300

268,100
1.400

30
44.600
63.300
33,600
8500 
0Preferred 

32,400

11,600

21090 43, 01

31.4
40 
04901

16,700'Superlor
--- -- 3.0_0sisSyrnweeitangCtoonof

1.8001
1,4001Telautograph

Indus. & Miscell. (Con.) Par
Peerless Motor Car 50
Penick & Ford No par

Preferred 100
Penn Coal &Coke  50
Penn-Dixle Cement____No par

Preferred 100
People's 0 L & 0 (Chic) 100
Pet Milk No par
Philadelphia Co (Pitteb)___50
5% preferred 50
6% preferred 50

Phila dr Read C & I__ __No par
Pbllip Morris & Co., Ltd 10

Jones pref 100
Phillips Petroleum____No par
Phoenix Hosiery 5

Preferred 100
Plerce-Arrow Class A__No-Par

Preferred 100

Pierce 011 Corporation 25
Preferred 100

Pierce Petrol'm No pa
Pillsbury Flour Mills_ ,No pa

Preferred 100
Pittsburgh Coal of Pa 100

Preferred 100
Pitts Terminal Coal 100

Preferred 100
Poo Rican-Amcrlia. Ri Tob el A_100B 

No pa
Postai Tel & Cable pref 100

  Pa
Pralrle Oil 

Co.
& Gas  2

Prairie Pipe & Line  2
Pressed Steel Car No pa

Preferred 10
Producers & Refiners Corp_50

Preferred 50
Pro-phy-lac-tic Brush_No pa
Pub Ser Corp of N J-No pa
6% preferred 100
77 preferred 100

8% preferred 10
Pub fiery Else dr Gas pref_100
Pullman, Inc No pa
Punta Alegre Sugar 50
Pure Oil (The) 2
8% preferred 100

Purity Bakeries 

RaPdrieofeCrroedrp of Amer-No Par
Preferred 50

Radio Keith-Orp cl A_No par
Real Silk Hosier/ 10

Preferred 100
Rela (Robt) & Co No par

First preferred 100
Remington-Rand No Par

First preferred 100
Second preferred 100

Reo Motor Car 10
Republic Iron & Steel_ _ _ _100

PReyrneolgrset 
 100

trill8 
NoReynolds (RJ) Top classB!laOr

  Class A  10
Rhine Weetphalia Elee Pow_ _
Richfield 011 of Callfornia_25
Rio Grande 011 

NRoasia Insurance Co new_O_narO 
Royal Baking Powder.._No par

Preferred 100
Royal Dutch Co (NY shares)
St. Joseph Lead 10
Safeway Stores No 113/0000a

Preferred (6) 
Preferred (7) 

Savage Arms Corp____No Par
Selgieltfeerreci 100Retall Stores-No Pa

Seagrave Corn 
N8Seaenrsee..Rcooepbpuecrk & Co_Neo 1'apar

 No par 

g
Shattuck (F 0)  par
8Shbeellil liTaraionsupooirti de Tradinog I!

rN 
par

Shubert Theatre Corp_No° par
Simmons Co  No Par

Simms Petrolem  10
Sinclair Com 011 CorP_No Par

Preferred 100
Skelly Oil Co 25

ffield Steel & Iron 100Elloae-Prethrered 
100

Snider Packing 
Preferred 

Southern Calif Edison  

No par

So Porto Rico Bug NO o o parp2a

Southern Dairies cl A_ _No par
Claw B No Par

  Spalding

Pre   

ros let pref 100
Spang Chalfant&Co InoNo par

8
130 Preferred f e r rCed 

1100wSpear 
* 
Co No par

Spicer Mfg Co No par
Spiegel-May-Stern Co_No par
Stand COMM Tobacco_NO Par
Standard Gat & El Co_No par

Preferred 50
 1Standard Milling 

Preferred .100
Standard Oil of Cal___No par
Standard 011 of New Jersey _25
Standard Oli of New York _25
Standf PrIredate Glass Co__No par
 100

Stand Ban Mfg 00.-__No par
Preferred 100ed

  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 par8 
 No par

sutir,erifoerr, oedu 100
 No par

Steel 100
America 50
 No Par

Class A No par
Corp No par

$ per share
1138June 21
38 Jan 2
100 Apr 2
512May 27
15I4June 11
5912June 19
208 Jan 11
3214June 11
15712 Apr 17
4812 Jan 15
5034May 28
1738May 28
1312 Apr 30
881/4 Jan 17
371/4 Mar 8
2412May 29
9314May 22
2712 Mar 25
7212 Jan 2

2 June II
30 Jan 8
4I4June 20
3918May 27
143 Jan 2
5418June 4
8312.1une 5
20 June 10
5212Juue 10
77 Jan 11
3078June 19
101 18May 27
6234 Mar 26
55 May 28
531/4 Jan 14
15 May 27
73 May 29
18 May 28
3814 Fen 20
50 June 21
75 Mar 26
10312June 8
1171/4May 8

145 Apr 17
10558 Apr 3
78 May 27
I41/4May 29
2314 Feb 16
III June 12
10938May 28

6814 Feb 18
53I2June 18
19 Mar 26
57 Jan 7
95 May 27
6 May 28
60 May 29
28 Mar 26
9014 Jan 4
93 Mar 20
22'4 May 28
7914 Feb 8
10872 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
4978 Feb 19
62 Jan 7
15414May 28
93 Apr 4
102 Feb 16
3814 Mar 26
20 June 3
90I2June 18
1414May 28
13914 Mar 26
4 May 28

1231/4 Jan 8
43 Jan 25
251/4 Feb 18
4818June 3
75 Mar 26

1818 Mar 26
3512 mar 26
10734May 1
327,, Mar 7
5914Junr 10
85 June 20
1014 Mar 26
33 Jan 3
34 Mar 26
5358 Jan 4
3512 Feb 16
1014.7101e 3

11212May 28
34 May 28
89 Mar 19
6 May 20
73 May 20
45 Jan 7
7714 Jan 15
18 May 27
801/4 Mar 26
6232May 311
104 Mar 261

98 June 17
64 Feb 18
48 Feb 16
38 Mar 7
41/4 Jan 2
1518May 28
41 Jan 26
1181/4 Jan 15
26 April
65 Apr 10
5521/4 Jan II
7318May 31
123 May 13
 2 June 21

67 Mar 26
100 Jan 3
 7 Feb la

34 May 31
1312May 23
 41/4 Mar 12

124 Mar 11
18 June 17

$ Per share
221/4 Jan 11
58 May 6
110 Jan 9
12 Jan 20
27 Jan b
94 Jan 22
2871/4 Mar 14
451/4 Jan 3
18414June 20
Si May 20
54 Mar 18
34 Jan 8
2314 Feb 28
96 May 1
47 Jan 3
371/4 Jan 22
100 Jan 8
371/4 Jan 9
8712June 7

338 Mar 18
5112 Mar 18
578 Jan 15
631/4 Jan 15
15614 Jaz 14
8334 Jan 9
100 Jan 5
3438 Jan 9
7814 Jan 9
9534 Mar 15
5034 Jan 2
105 Jan 31
8134May 3
6538 Jan 2
6178May 21  
251/4 Mar 22
81 Mar 27
251/4 Jan 3
461/4 Mar 21
3214 Jan 14

106I2June 20
108, Feb 5
1241/4 Jan 3

15012 Mar 15
10938 Jan 28
911/4 Jan 3
2114 Jan 14
3034May 9
116 Fen 25
13972 Feb 4

114 May 3  
57 Jan 3
461/4 Jan 4
843s Mar 4
10212 Feb 8
1614 Feb 1
10812 Feb 6
351/4 Feb 4
96 Feb 4
101 Apr 15
3178 Jan 3
10212 Apr 23
11512 Feb 27
1214 Jan 16
66 Jan 11

80 Mar 15
64 Jan 2
491/4 Jan 3
4212 Mar 28  
96 May 9
431/4 Jan 2
110 June 21
551/4 Jan 5
94 Jan 21
19514 Jan 4
97 Jan 16
108 Jan 18
517, Jan 24
411/4 Jan 8
11812 Jan 2
2214 Apr 12
181 Jan 2
1012 Mar 20
17212June 20
5534 Jan 10
3134 Apr 2
7412 Jan 21
116 Jan 31

3714June 5
45 Jae 2
111 Jan 29
4412May 6
125 Jan 19
112 Jan 18
16. Feb 5
561/4Jut.e 17
45 May 13
681/4 Jan 11
501gJune 14
154 Jan 12
117 Feb 6
5214 Jan 3
97 Jan 17
1434 Feb 4
801/4 Jan 2
6634 Mar 1
1171/4 Feb 4
431/4 Jan 11
12414June 19
117 Feb 1
16314 Jan IS

133 Jan 12
8178May 6
6238May 11
451/4 Jan 2
91/4 Jan 41
31 Jan 18
56 May 3
138 Mar 21
45 May 20
77 May 10  
116 May 20
98 Jan 16
12518 Apr 26

1 12Mar 14
6812 Jan 11)
10612 Jan 8
12 Jan 3
7334 Apr 9
2214 Apr II
24 May 2
1932May 2
2.512114er 28

$ per share
144 Sept
2232 Jan
103 Oct
8 Aug
141/4 July
75 Sept
15114 Jan
4112 Dec
145 Mar
4512 Mar
511/4 Oct
2734 June
15 Mar
85 Apr
3514 Feb
21 Oct
94 Dec
1812 Oct
5612 Oct

h Mar
181/4 Feb
312 Feb
321/4 Feb
108 Jan
3618 June
81 May
26 Feb
8318 Oct
5314 July
2314 Aug
10052 Aug
6132 July
591/4 Dec

18 June
70 Aug
16 Feb
41 Feb
52 Nov
4112 Jan
10332 Jan
117 Oct

134 Jan
10612 Dec
771/4 Oct
171/4 Dec
19 Feb
108 Mar
75 June
105 July

5412 Jan
3414 Dec
2472 Jan
8012 July
51/4 Feb
6114 Feb
2312 Jan
8714 Dec
881s Oct
2212 Jan
491/4 June
102 June
814 Feb

1651/4 Ma
50 Oct
231/4 Feb

40 Dec
10412 Dec
4458 Jan
37 Mar
171 Dee
95 Dec
10612 Dec
3814 Dec
3534 Dec
115 Dec
10 Feb
8218 Jan
2 Jan
8012 Feb
3938 Jan
2314 Feb
bes4 June
551/4 June

181/4 Feb
1738 Feb
102,2 Jan
25 Feb
102 June
10412 Oct
II Dec
31 Nov
3212 Feb
4312 Jan
2412 Jan
9 Jan

109 Jan
26 July
97 ()et
1014 Nov
761/4 Nov
231/4 Jan
6512 Sept
24 Oct
571/4 Jan

I 441/4 Dee
MO Jan

97 Nov
53 Feb
371/4 Feb
281/4 Feb
214 Jan
10 Jan
34 June
118 (let
35 Dec

44 Jan
57 Jan
1211/4 Feb
3 Feb
3112 Jon
WO Jan
24 Feb
18 Jan

Feb
4 ',mg
10 Aug
1154 Jan

per stare
2572 Mar
411i Gel
115 M*
1412 Jan
31 May
961/4 Apr
217 Nov
4614 Dee
17433 May
49 Ault
57 Mar
39% Jan
25'i May
99 May
5372 Nov
38 May
10314 Feb
3010 Dee
7470 Dee

514 Apy
60 Oct
653 Apr
5870 Dee
144% Dee
7872 Dec
1007a Dee
38 Dee
82 Mar
8534 Dec
5172 Dee
106 Sept
13612 May
8452 Deo

3312 Oct
931/4 Oct
2972 Nov
4950 June
91 Feb
8312 Dec
115 May
1291/4 May

150 May
1101/4 Apr
94 May
3472 Jan
3114 Nov
119 June
13918 Oat
16614 Oct

60 May
511/4 Nov
601/4 Dec
971/4 Dee
15 Dec
89Ig Dec
361/4 May
98 June
100 Jan
3514 Oct
941/4 Foy
112 Feb
1472 June

t95 May
61 Dee
66 Nov

-4914 Dec
10411 Dec
64 Oct
714 Dee
20134 Dec
97 Dec
1061/4 Dee
51 Dec
871/4 Apr
129 Apr
1712 June
19712 Nov
71/4 Oct

1401/4 Oct
5712 Oct
391/4 Nov
851/4 Nov
10118 Nov

2714 Nov
461/4 Nov
110 Oct
421/4 Nov
234 Feb
123 Mar
20 Apr
60 Jan
4913 May
6612 Nov
601/4 May
30 Apr
120 Apr
571/4 Dec
100 Aug
20 Feb
9238 Feb
5158 Dec
91 Nov
4014 Nov
841/4 Dec
7112 May
I42' Dee

116 Deo
80 Nov
59/4 Noy
451/4 Dec
772 Feb
49 Feb
53% Dee
12634 May
6934 Sept

99 Dec
871/4 Oct
127 June
6.. Mar
77 Nov
110- AV
141/4 Nov
561/4 Nov
234 deal
7 May
1932 •pt
225, May

Bid and asked paean no sales on this day. •Es-dividend. p EX-Nglita.
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4128 New York Stock Record-Concluded-Page 8
For mire during the week of stock, not recorded here. see eighth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates
for

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range Stria lass. 1.

On basf2 or 100-share lets

PER SHARE
Range for Preeloue

Year 1928Saturday,
June 15.

Monday,
June 17.

Tuesday,
June 18.

1Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21.

the
Week. Lowest Highest Lowest Highest

$ Per share
18 1814
6134 62
7238 731/4
171/4 177s
1612 161/4
23 2312
42 42
36 36

*107 110
*4538 47
2112 2158
*86 8712
3712 3712
*95 9512
9058 9214
1638 161/4
191/4 20
1418 1418

*131/4 161/4

*15 17
1078 11
49 4914
5614 5778
201/4 2078

129 130
*125 126
3334 3412
89 90
4714 4738

*138 147
4634 47

*116 125
17 1714
*95 9534
3712 391/4
11714 12112
*141/4 15
*7112 73
*85 86
12 12

*8312 95

32 33
17 17
e19 1918
•1334 1414
*80 81
•33 35
179 18314

245* /b3-4
43 4438
*92 95
87 891/4
4734 4934
751/4 77
541/4 56
*5112 5212
17514 176
14018 14018
*8114 84
141 141

*_ 300
iif2 4218
878 934

*71 7212
8014 82
36 38
*75 76
*86 881/4
*148
1151/4 ifsiz
11 1112
401/4 4012
'87 90
•1071/4
45 45

73 73
•101 103
*74 75
29 29
4178 4278
5/. 51
10 10
741/4 75
11614 118

*ups 53
3058 3138

•152 155
•49 50
*181/4 19
*8814 8938
*90 100
*3912 40
6358 6334
18534 187
4614 461/4
16158 16258
*152 155
*3934 40
*3512 361/4
*105 106
106 10614
•95 97
115 115

5'1061/4 10878
•4858 501/4
251/4 2514
341/4 341/4

42 4214
047 48
2113 2112
*43 45
*21 22
21 21
*9134 99
812 812

*18 1812
62 82
2194 21911
5014 5012
*78 8412
*70 72
12(134 123
76 _76
71 7178
3838 3834
*85 98
6134 61%

*1344 136

per share
18 1814
6178 631/4
7338 7434
1758 18
1714 1812
23 23
*4018 4418
*351/4 37
*107 110
*4538 47
21 2178
*8313 87
33634 3712
95 95
9114 931/4
1634 1634
1958 20
*1418 161/4
*1418 1678

15 15
101/4 1118

*4334 4912
5712 5938
2014 2014
46 46
12754 1291/4
*125 126
3312 331/4
8914 93
4718 471/4
135 135
4734 4734

*116 123
17 1754
*94 95
4012 4314
12218 12454
1414 1414
72 73
*8512 86
121/4 121/4

*8312 95
3312 34
*161/4 17
*19 1918
1414 1414
81 81
*34 341/4
1831/4 187

• 2412 241/4
43 4414
*93 95
88 891/4
4912 5234
76 7812
56 57
53 53
17854 17954
14038 14054
'8012 84
*140 143
*300 308
411/4 42
914 1013

721/4 7212
80 8218
*36 391z
7612 7612
*85 89
*148 _
11538 1153;
1134 1238
41 42
*89 90
*10758 

_-*45 50 

7334 7334
*103 104
*72 74
2812 29
4318 4458
*53 5312
1038 1078

27314 7314
1171/4 120

52 5212
2934 3034
155 158
*49 50
1812 1812

*8814 891/4
•90 100
*3912 40
6314 64
185 18634
4658 4634
16218 165
156 15612
391/4 3914
*3512 361/4
105 10558
106 10714
96 97
11534 11534
*106 108
*4858 5018
2538 251/4
34 3434

4134 42
46 4612
21 2112
*431/4 4438
21 21
2118 221/4
*9134 99
812 812
181/4 181/4

*61 63
2191/4 2191/4
501/4 51
*80 8138
*68 72
122 12634
76 77
71 71
3812 4033
385 98
6153 6238
136 13734

$ Per share
1712 18
62 63
731/4 7414
1778 1812
1918 2038
24 24
*4018 4014
*351/4 3634
*107 110
*4538 47
21 2134
84 8412
3658 3714
*9312 98
9034 9318
1558 161/4
191/4 191/4

*1414 17
*1318 131/4

*141/4 17
101/4 11

•44 50
5712 581
2014 2014
*46 47
12812 131
*125 126
3212 331/4
9318 953s
4713 4814

*140 144
4614 4714

*116 124
1714 171/4

*94 9514
4012 421/4
123 12454
14 1418
7012 7234
*8312 85
121/4 121/4
*831/4 95

331/4 3454
17 1714
1914 20

•14 141
•81 82
3312 331
18214 185

245* -214
*4213 43
94 94
861/4 891/4
5112 .5312
78 7812
5534 56
*521/4 5358
17714 17934
14018 14034
*8013 84
•13958 141
294 294
4114 43
10 1012

7212 751
81 841
36 36
*781/4 811
88 881

*148 _
11538 1151/4
1218 1458
43 45
*89 90

*10712 109
*45 70

74 76
10114 10114
*73 74
2812 29
4214 4438
5014 53
1014 1014
7334 75
11612 11812

*5112 5212
301/4 32
156 156
*481/4 .50
1712 1812

4,8814 8958
*90 100
3812 3812
6314 6378
186 191
4618 4612
16311 17114
1551/4 161
39 39
*35 3614
104 104

•10534 107
97 97
115 116
1061/4 1061/4
*481/4 5018
2512 26
3434 341/4

4112 4112
*4612 4634
20% 20%
*43 44
21 21
2214 2312
*94 98
*81/4 81/4
19 19
*60 63
22012 22012
5012 5012
*78 82
70 70
12211 12614
77 7714
7112 7112
3934 4033
*94 9812
61% 61%
135 135

Per share
171/4 1734
6114 6214
7212 7334
18 1814
171/4 1958
23
*4018 42
•3514 36
107 110
*4518 47
2014 21
8458 8458
35 365s
95 95
9058 96
151/4 1618
1912 1978

*14 1678
*1312 1678

*141/4 17
1012 101/4
*45 49
561/4 5814
2038 2038
*45 46
13014 13354

*125 126
*34 3534
9318 9538
4714 4714
142 142
*44 47
*1131/4 123
17 1712
9312 94
391/4 3912
122 122
14 1434

*7112 741/4
*8312 85
1214 1211

*8312 95

33 341/4
171/4 1712
20 20
1414 1558

*80 82
*33I2 35
181 18414

2412 245*
42 421/4
9414 9414
8512 8658
5054 521/4
781/4 7858
55 56
*5314 5358
17514 17778
14014 14012
*82 84
*140 141
*300 309
4212 4412
91/4 10

*72 74
8212 8414
*3512 391
*80 811
*85 89

•148
11512 1151
1312 1418
4314 4314
*88 90
*10734 - - -
*45 47

7312 74
*101 103
*70 74
2812 2834
41% 4278
50 50
1018 1012
74 74
11434 117

52 52
31 3118
154 154
•49 50
1713 1753

*8812 8958
*90 100
37 38
63 6358
19014 195
461/4 49
16713 1713
1611/4 16314
39 39
*35 351
*104 105
10534 10534
961/4 9712
11578 11578
10612 10612
*50 5112
26 2778
3414 3414

4118 4114
*46 47
2054 2078
43 43
21 21
2214 23
*94 99
838 812

•1814 19
*60 62
21934 21934
4934 4934
*78 81%
70 70
122 1231
7612 77
7112 72
39 397
•94 981
6112 62
1351/4 1373

$ per sharel
1718 1712
6078 6112
72 7212
17% 18
17% 18
23 23
*43 45
•3514 37
107 110
4532 45%
2018 2014
8412 8412
341/4 3512
9518 9518
94 9678
151/4 16
1918 191/4

*14 1678
131/4 1314

1414 1414
1058 1034
47 47
561/4 5714
2014 2014
*45 4512
132 1341/4
*125
*3313 3512
9238 97
4718 4714

*135 142
45 45

*114 123
164 17
93 93
39 391/4
11918 12014
14 14
72 72
8313 8312
1218 1218
*8312 95

3234 34
1738 17%
*20 201
1414 1414
81 81
341/4 341
18214 1861

2412 24s
4112 4112
9414 9414
8518 88
5058 52
77 7838
55 5512
5234 54
1741/4 17814
140 14014
*8214 8412
*140 141
*290 300
43 454
9 91

*73 7412
81% 8378
•3512 394
.77 8112
*86 88
*148 ___
1155* 11558
131/4 1334
4212 4212
90 90

*10812 ____
*45 50

75 75
•10I 104
76 76
x28 2812
4112 431/4

*5018, 53
10 1012
*73 74
115 11612

*50 5112
311/4 3134
15612 164
*49 50
*1712 18
*8812 8958
*90 100
3714 39
621/4 63
19254 194
4718 471/4
16778 1741/4
16214 16812
3912 3912
*3513 _-

4'10412 106
10534 106
96% 96%

•115 116
10612 10612
*49 53
27 2778
331/4 34

41
*45 

4134
4612

2014 2012
*424 45
21 2118
2134 2238
*94 99
812 812

•I8 1812
*60 62
*216 220
4912 4912
*79 811/4
70 71
122 1254
x7312 76
72 72
3834 4112
494 9912
6112 62
13634 138%

per share
1718 175*
6038 62
7214 73%
17% 1734
1714 17%
23 244
*43 44
*394 36
*107 110  
24518 4518
19% 204
8512 85%
35 35
9518 9512
9412 96%
15% 1578
194 19%
14 1418
14 14

14 1414
10% 1034
*45 49
5614 57%
*204 2014

135 143
*125 126  
3414 35
8612 081/4
4712 4812

*139 146
45 45

*115 124
1614 17
9212 9212
39 3914
121 122
1418 141/4

*7218 7212
8312 8312
1218 1218
*8312 95  

3338 34
174 1718
*20 204
14 144
81 81
341/4 3413
18212 18478

--'24-1 257*
4118 42
9418 9418
8614 87
5014 513s
77 77
5512 5718

*5358 54
17634 18114
14012 14058
83 8412

*140 141
294 300
4312 4518
912 9

*72 74
82 844
3612 3612
*77 8112
89 8912

*148 - - -
11512 11512
1334 131/4
4212 4434
9012 901/4
10812 10812
*45 50

7513 76
*101 104
*76 77
28 298
44 4514
*5012 53
10 10
*7312 74
11512 11634

5112 5112
3111 3134
16312 16414
*49 50  
1712 1712
891/4 891/4
*90 100  
37 371/4
6258 65
193 19714
4718 471/4
172 1741/4
166 166
39 40
*35 3511  
*10412 106
106 107
96 9634
1151/4 11518
106 10612
*49 53  
27 2714
331/4 331/4

42 4314
•45 464
2018 2012
*4212 45
2114 . 2114
221/4 23
*94 99  
8 8
18 18

4430 62
218 219
5018 5112
•79 8138  
72 72
122 12812
7212 7434
73 73
415  4314
*94 984  
6112 62
138 141%

Shares
6,000
34,700
29,000
7,800

182,000
10,900

100
100

200
50,900

800
4,300
400

50,300
33,500
15,600

900
700

1,000
47,700

500
21,100
1,000
200

33,500

1,300
149,100
5,700
300

1,000

14.900 :United
400-

8,700!United
6 ,500!
1.700
2,600

30,
1.300: 

1

6,500'U
1,7001
2,900
4,300
1,0001
500U

23,100:U
- -- -1

- 5:400
3,9001
1,100
18,400,U
49,800
5,1001
10,300,U

500
378,000
4,300,
300
201
30

148,700,Utilitles
20,300.Vadsco

500:
28,300

500
10

600 

1.200
10,500
1,600
700
10
20 

170
10
10

6,600
96,000

320
4,000
1,000

37,100

5001
5,400
7,500

I First
3,200
200

2,200
3,4001
,500,

12.800
202,200

820:
900

200
320
320
140
100

5,900
2,300

3,400
500

1,400
100

1,500
83,100

700
800
100

1.100
3,500

800
31,000
11,200
1,400

82.900

1,500
8,900

Indus. & bfiscel. (Con.) Par
Tenn Copp & Chem-No par
Texas Corporation 25
Texas Gulf Sulphur_ __No par
Texas Pacific Coal & OIL  10
Texas Pao Land Trust 
Thatcher Mfg No par

Preferred No par
The Fair No par

Preferred 7% 100
Thompson (.1 R) Co 25
Tidewater Assoc 011__No par

Preferred 100
Tide Water 011 100

Preferred 100
Timken Roller Bearing_No par
Tobacco Products Corp____20

Class A 20
Dividend certificates A
Dividend certificates B 

Dividend certificates 0
Transet'l 011 tern ctf__No par
Transue & Williams St'l No par
Trieo Products Corp_. _No par
Truax Truer Coal No par
Truscon Steel  10
Under Elliott Fisher Co No par
Preferred 100

Union Bag & Paper Corp -100
UnionCarbi&Carb NO Par
Union 011 California 25
Union Tank Car 100
United Biscuit No par

  Preferred 100
Cigar Stores 10

Preferred 100
Electric Coal_ _No par

United Fruit No Par
United Paperboard 100
Universal Leaf Tobacco No par
Universal Pictures 151 pfd 100
Universal Pipe & Rad__No par
Preferred-  100

13 Cast Iron Pipe & Fdy -20
let preferred No par
Second pr derred_ No par

13 6 Distrib Corp No par
Preferred 100
8 Hoff Mach Corp---No Par
13 Industrial Aloohol 100
Preferred _ ___ . .... -100

U B I cattier No par
Class A No par
Prior preferred 100
8 Realty & Impt____No par

United States Rubber 100
let preferred 100
8 Smelting. Ref & Min---50
Preferred 50

United States Steel Corp_100
Preferred 100

US Tobacco No par
Preferred 100

Utah Copper  10
Pow & Lt A__No pax

Sales No par

Preferred 100
Vanadium Corp No par
Van Resift) No par

1st preferred 100
Vick Chemical No par
Victor Talk Machine-No Par
7% prior preferred 100

Virg-Caro Chem No par
6% Preferred 100
7% preferred 100

Virg Elm) ez Pow pf (7)---100
Virg Iran Coal & Coke pf-100
Vivadou (V) No Par

  Preferred 100
Vulcan Detinning 100
Preferred 100
Class A 100

Waldorf System No Par
Walworth Co No par
Ward Baking Class A-No par
Class B No par
Preferred (100) No par

Warner Bros Plotures_No par

Preferred No par
Warner Quinlan No par
Warren Bros No par

preferred  ao
Warren Fdry & Pine-- .No Par
Webster Elsenlobr  25

1 Preferred 100
Wesoon Oil & Snowdrift No par

Preferred No par
Western Union Telegram_100

_ _No ParWstnghse Air 
Brake-Westinghouse Elea diMfg_50

1st preferred 50
Weston Eiec Instrum't_No par
Class A No par

West Penn Elea cl A .No par
Preferred 100
Preferred (6) 100

West Penn Power pref 100
6% preferred 100

West Dairy Prod 41 A.-No Par
Cltuu; B No par

WbiteEagle01 &Refg_No par

White Motor No par
White Rook Min Flp at( 50
White Sewing Machine_No par
Preferred No par

Wilcox 011 & Gas No par
Willys-Overland (The) 5
Preferred 100

Wilson & Co Inc No Par
Class A No per
Preferred 100

Woolworth (F W) CO 25
Worthington P & ki 100
Preferred A 100
Preferred B 100

Wright Aeronautical...No par
Wrigley (Wm Jr) No Par
Yale & Towne 25
Yellow Truck & Coach el 8_10

Preferred 100
Young Spring & Wire_Ns par
Ifolingstown Sheet & T_No par

Per share
16 Apr 9
5714 Feb 21
7014May 31
16% Jan 25
1314 Mar 26
1612 Mar 14
35 Mar 9
3414 Mar 26
10412 Feb 26
44 May 1
1712 Feb 8
84 June 18
2718 Feb 1
904 Feb 25
7312 Feb 16
1413 Apr 24
18 May 22
14 May 10
1314June 20

14 June 21
9 Feb 26
41 Feb 28
3834 Feb 18
1958June 4
4424Mar 26
91 Jan 7
125 Jan 5
24 June 1
7514May 22
48 Feb 20
1217s Jan 15
41 May 31
11412June 11
1614June 21
92 May 8
30 June 3
10958June 12
14 June 18
7012June 18
8312June 20
1038May 29
9814 Feb 6

27 May 31
1678June 8
1838 Apr 18
1238 Mar 26
71% Mar 12
30 May 28
128 Jan 16
12414 Jan 8
1934May 27
38 May 28
91 May 14
31 Jan 8
42 Jan 8
73 May 28
48 Ma) 27
5134June 13
163 May 27
140 June 11
83 June 21
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
8612May 29
10534June 8
45 Feb 27
13 Jan 18

60 Jan 16
91 Jan 4
40 Jan 2
224 Mar 26
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 26
724 Apr 22
90 May 16
37 Mar 26
6258June 20
171/84 Jan 2
4314May 31
13712 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
804 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
1921a Mar 26
48 Mar 25
774 Apr 12
66 Apr 8
109 May 31
70 Mar 26
8154 Feb 11
3434May 28
80 Mar 8
5214 Mar 26
105 Feb 19

$ per share
2078 Apr 29
6812 Apr 20
8514 Apr 18
2372 Mar 21
244 Jan 17
2838May 2
48% Jan 5
514 Jan 15
110 Jan 2
62 Jan 12
2312June 7
90 Jan 2
40 June 7
9712 Jan 17
150 Jan 3
2218 Mar 18
22% Mar 18
18 Feb 13
20 Mar 28

1911 Jan 15
1414May 8
531/4 Apr 18
5938June 17
3178 Jan 23  
61% Jan 3
143 June 21
125 Jan 5
43 Jan 14
9858June 21
5412 Apr 18
15014 Feb 20
534 Jan 14
126 Jan 24
274 Jan 11
104 Jan 2
8118 Feb 6
15812 Jan 31
26% Jan 22
8578May 10
93 Jan 2
2214 Jan 2
10012 Jan 9

554 Mar 18
19 Jan 11
20 June 18
184 Apr 19
84 Apr 20
4918 Jan 2
187 June 17
127 Apr 3
3512 Jan 14
6178 Jan 14
107 Feb 1
11912 Feb 6
85 Mar 18
924 Jan 16
7278 Mar 20
58 Jan 3
186 May 1  
14414 Mar 1
10934 Jan 30
143 May 3
353 Mar 19
493e Jan 30
134 Jan 21  

82 Jan 10  
1164 Feb 8
3678June 6
83 Apr 24
109 May 15
200 Mar 18
11533June 20
24% Jan 26
654 Jan 26
971/4 Feb 4
10912 Apr 27
. 48 Jan 29
15 Jan 4

91 Apr 27
110 Apr 25
91 Apr 27
3238May 15
4514June 21
84% Jan 17
2114 Jan 16
871s Jan 15
134 Jan 21

594 Jan 22
427e Jan 2
170 Jan 2
63 Mar 27
3414 Jan 3
113% Feb 5
100 Mar 11
48 Mar 7
724 Mar 9
22034 Mar 9
5412 Mar 2
17438June 20
16812June 20
4814May 1
3312 Apr 23
110 Feb 1
11114 Jan 17
102 Jan 17
117 Mar 18
1104 Jan 16
59% Feb 5
3478 Feb 5
38 Feb 25

531: Mar 2
54 Apr 19
48 Jan 2
5778 Jan 16
29114 Feb 6
85 Jan 3
103 Jan 3
1814 Jan 23
27 Jan 21
70 Jan 23
23214May 6
6412 Feb 6
9211 Jan 23
82 Jan 1 1
290 Feb 5
801/4 Jan 60
7312May 4
6114 Apr 24
9612May 10
69% Apr 27
14138June 21

per share
104 Jan
50 Feb
624 June
1218 Mar
20 June
22 Jan
45 Oct
34 Jan
10412 Jan
5614 June
1434 Feb
8178 Mar
1938 Mar
8634 July
112% Mar

_
19 Aug
19 Aug

19 Dec
6% June
4414 Dee
82% June

5514 Nov
63 June
119 Mar
30 Dee

-bid Feb
110 Oct
3412 Apr
1121/4 Mar
2274 Aug
10378 Dec
584 Oct
13112 June
1612 Dec
60% June
914 Nov
15% June
877s Sent

38 Dec
18 Nov
1812 Nov
1312 June
76 Oct
41 Dec
1021s June
1186g Sept
22 Jan
52 Jan
10014 Dec
6114 Feb
27 June
55 July
3912 Feb
51 Jan

138% Jan
86 June
1274 Jan
139 Jan
2812 Feb

60 Jan
7% Jan
4374 Jan
58 Jan
52% Jan
10112 Jan
12 June
44% Jan
884 Jan
10611 Dee
47 Oct
mg June
78 June
2213 June
74 June
194 June
1913 Jan
Ws Aug
70 Dec
1614 Dec
77 Dee
807, Aug

5114 Dec
26 Feb
140 June
4914 Nov
13 June

87 Nov
10533 Dec
13913 July
4218 June
8818 Jan
0554 Jan
1212 Jan
8034 Jan
103 June
10712 Oct
984 July
11312 Oot
103 June
524 Dee
203s Jan
201s Feb

8014 Feb
344 Jan
8314 June
5114 Aug
1714 Dec
1784 Jan
92114 Jan
11 Oct
22 Jan
6314 Oct
lupe Feb
28 Jan
6614 Jan
41 Jae
69 Feb
68 lily
0111 140v
2751 Feb
83 Nov
451/4 Dec
8312 June

$ per share
1978 Dee
7458 Nov
8212 Nov
2838 Nov
30% Apr
8912 May
5338 June
5212 Dee
11414 Ott
71% Jane
25 Sent
91% Dee
4112 Doc
1004 Dee
154 Nov

_-
2534 Jan
24 June

23 Aug
1411 Nov
5911 Feb
447s 3ept

6378 Dec
9378 Dec
120 Apr
4914 Feb

58 No,
12818 May
57 Oat
135 Oct
84% Feb
11418 Apr
8912 Dec
148 Nov
271/4 Apt
87is Nov
100 Feb
3578 Oat

10534 Dee

63 Nov
1912 Nov
19% Des
2014 Jan
90ts Jan
581/4 Jan
138 Ool
12672 Nov
61 May
72 Apr
10911 May
93% May
6314 Jan
1093s Jan
71te Nov
68 Dee

1474 Apr
120 Oct
139 Juno
278 Dee
4584 MaY

11112 Nov
407s OM
78 Nov
85 Dec
15834 NOT
11212 Dec
20% Nov
6414 Nov
994 Nov
11412 Apr
62% Jan
2538 Jae
100 Jan
74 Nov
90 Sept
4814 Nov
2814 Dee
2678 Sept
123 Feb
2938 Jan
9712 Jan
13914 Sept

5714 Dee
447s Oct
1921s MO
61 API
1167e Oat
- -

iiii Dec
108% Nov
201 Oot
57% Jan
144 Nov
139 Nov
2812 June
401s May
112 Apr
11514 Apr
10412 Apr
118 June
118 Jan
78 Apr
49 Ayr
38 Nov

4354 June
6971 Nov
5254 Dec
58 Dec
221r Nov
38 Dec
1041s Dee
16 Feb
35 May
7714 Feb
22514 Noy
55 Nov
98 Nov
80 Nov
289 Nov
84 Aug
8411 Apr
6754 Nov
96 Apr
5634 Nog
116% rue

• Bid and asked prices; no sales on this day. a Ex-dlaidenE. V Ex-rights

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



New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan 1 1909 tke takings method of sooting bonds was changed and prices are now "and Interest"—escept for Disonts and def

aulted bonds.

4129

BONDS
Na Y. STOCK EXCHANGE

Week Ended June 21.

Price
Friday
Juno 21,

Week's
Range or
Lass Sale.

14,
.2 .2

Range
Since
Jan. 1,

U. S. Government.
istret Liberty Loan 

.

831% of 1932-1947 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
26 cony 454% of 1932-47 

Fourth Liberty Loan-
434% of 1932-1938 

1 reasury 4344 1947-1952
Treasury 4e 1944-1954
treasury 3Ks 1946-1956
1 reasury 3344 1943-1947
treasury 334s June 15 1940-1943

State and City Securities.

N Y C 354% Corp et—Nov 1954
854% Corporate at_May 1954
te registered 1938
te registered 1956
4% corporate stock 1957
434% corporate stock.....1957
434% corporate stock .  1957
6% corporate stock 1958
A% corporate stock 1959
&Ns corporate stock 1960
454a corporate stock 1964
4126 corporate stock 1966
a (4 a corporate stock 1972
&Ks corporate stock 1971
11146 corporate stock 1983
4146 corporate stock 1965
&Ks corporate atock_July 1987

11rew York State Canal 4E1960
48 Canal Mar 1958

in
in
in
in

AO
AO
JD
MB
in
J D

MN
N

MN
MN
MN
N

MN
MN
N

Mc

AO
MS

*0
ID
MS
ID
• .1

MS

991/41 Sale
1071/41 Sale
1031344 Sale
1002142 Sale
96 98133
9611st Bale

Foreign Govt. &Municipals.

Aerie Mtge Bank at 8e 1947 F A
Sinking fund 66 A_ _Apr 151948 A 0

Akershus (Dept) int' 5e_ _ _ _1963 M N
ntloquia (Dept) col 7s A -1945 .1
External a f 7s our B 19451
External a f 74 motets C 1945 J J
External s f 76 ser D 1945J J
External a f 7s 1st ser 1957 A 0
Extl sec a I 76 76 2d ser  l957 A 0
Hitt sec e f 7s 3d ser 1957 A 0

Antwerp (City) esti 5s 1958 J D
argentine Govt Pub Wke 86_1960 A 0
Argentine Nation (Govt of)—
Sink fund 86 of June 1926-1959.3 D
Ext1 f 68 of Oct 1925 __ _1959 A 0
Sink fund fla aerie. A 1957 M
External 6s series B__Dee 1958 J D
Exti e I tle of May 1926  1960M N
External a I (Is (State fly) J980 M
Extl tle Sanitary Works_ _ _1961 F A
Ext 6e pub wks (May '27) J961 M N
Public Works extl 554e_ _1962 F A

Argentine Treasury 56 L_  1945 M S
Australia 30-yr 5s __July 15 1955 J J
External 56 of 1927_ _Sept 1957 M S
Esti g 414a of 1928 1956 MN

Austrian (Govt) a I 76  1943 J D

Bavaria (Free State) 6 Ks_ _1945 F A
Belgium 25-yr ext f 7Na 2_1945 J D

20-yr e 8a 1941 F A
25-year external 6 Ns_ _ ..1949 M
External a f Os 1955 J 1
External 30-year a f 76-1955 J D
Stabilization loan 75 1958 MN

Bergen (Norway) at 8s  1945 MN
15-year sinking fund 86 1949 A 0

Berlin (Germany) s 16 Ne_ _1950 A 0
External sink fund ea_ _ ..1968 J D

Bogota (City) ext'l at 8a 1945 A 0
Bolivia (Republic of) extl 86_1947 M N

External see 76 1958 J
Externals f 76 1989 M

Bordeaux (City of) 15-yr 64_1934 M
Brasil (U El Of) external 86_  1941 J D
External s f 6 Ka of 1926._1957 A 0
Kati e 634s of 1927 1957A 0
74 (Central Railway)  1952 J D
7344 (coffee occur) E (flat).1952 A 0

Bremen (State of) esti 76 _1935 M S
Brisbane (City) a f be 1957 M
Sinking fund gold 10 1958 F A

Budapest (City) extl a I fle _1962 J D
Buenos Aires (city) 6 54e 1955
Exti f 64 ser C-2 1960 A 0
Extla I Baser C-3 1960 A 0

Baenoe Aired (Prey) ext1 66_1961 M
Bulgaria (Kingdom) a I 7s_ .1967 J
StabTorn a f 7144,_Nov. 1668

Caldas Dept of (Colombia)71/46'46
Canada (Dominion of) 53_ _ _1931 A 0

10-year 5346 1929 F A

68 1952 MN
254a 1936 F A

Carlsbad (City) a I 58 1954 1 .1

Cauca Val (Dept) Colom 7548 '53 A 0
Central Agri° Bank (Germany)
Farm Loan e f 73 Sept 15 1950 M S
Farm Loan a f 6e_July 15 1960 .1 1
Farm Loan a f SaOot 15 1960 A 0
Farm Loan 13e ser A_Alsr 15 '3$ A 0

Chile (Republic of)-
20-year external a f 7a__.1942 MN
External oinking fund 66-1960 A 0
External a f 64 1981F A
Ry ref esti f Os 1981 J
Esti sinking fund 64 1961 M
Esti sinking fund 83  1962 M S

4-bile Mtge Isk 614e June 30 1957
f (Me of 1926. _June 30 1961 1 D

Guerillas Apr 30 1961 A 0
Chinese (llukuang fly) 5a_ _ _1951 J D
Obriettania (Oslo) 30-yr a I 64 '54 M S
Cologne (CIty)Clermany 8101950 M 8
Colombia (Republic) Os 1961 J
External a I (is of 1928_  1961 A 0

Colombia Mtg Bank of 8;0_1947 A 0

Sinking fund 741 of 1928_  1946 M N

Sinking fund 7. of 1927-1947 F A

Copenhagen (City) be 
25-yr g 434s 1963 MN

Cordoba (City) extl a I 74_ _1957 F A

External a f 7s Nov 15 1937 M N

Cordoba (Prov) Argentina 761942 J J

Costa Rica (Repub)ext1 7...1951 MN

Cuba (Repub) 66 of 1904 1944 S

External 156 of 1914 eer A 1949 F A

External loan 4344 ser C 1949 F A

Sinking fund 534e_Jan 15 1953 1
Cundlnamarca (Dept) Columbia_

Esti s f 6344 1959 M N

27_

_

—_ -_ 107

5214 1_1.048
----

-___

80 Sale
80 82
8712 Sale
92 Sale
91 92
9212 Sale
91 9113
891/4 90
8878 Sale
891/4 9014
9134 Sale
.9914 Sale

99 Sale
9912 Sale
9914 Sale
9912 Sale
991/4 Sale
9914 Sale
99 Sale
9834 Sale
9512 Sale
9112
941/4 Sale
9414 Sale
8614 Bale
10334 Sale

Low High

96 9811/44
98 June'29
9821se 99
993148Mar'29

9833ss 99134
1081,44 107'n
10311/4410331/4
10011/4410031/4
9644,, 9646,

9641n 9844,

9612 961
114 Bale
10918 Sale
10438 Sale
9934 Sale
107% Bale
10534 Sale
110 Bale
96 97
9734 Bale
9014 Sale
10018 101
10014 Sale
8512 Sale
8512 8634
100 Bale
10512 Bale
9114 Sale
91 Sale
9714 Sale
105 Sale
10012 Bale
90 Bale
8812 Sale
80 Sale
991/4 100
100 Sale
95 961/4
9213 Sale
84 Sale
88 8812
95 9534
991/4 Sale
991/4 Sale
101 Sale
9714 9712
10312 10414
9812 99

97. Sale
85 Bale
85 Bale
891/4 Sale

8813 Jan'29
8813 Jan'29
9934 Mar'2
9912 June'2
9512 95
10314 June'29
104 Mar'2
9712 Jan'29
9534 9534
98 June'29
99 Mar'29
101 May'29
101 June'29
10812 June'28
10238 Mar'29
10338 Apr'29
10418 Feb'29
10114 May'29
10114 May'29

102 Bale
9134 Sale
931/4 Sale
921/4 Sale
92 11213
9214 Sale
9834 Sale
98 Bale
93 Sale
3614 39
981/4 99
921/4 931/4
8312 Sale
8212 Bale
81 8234
8712 Sale
90 921
95 Bale
8634 Sale
9512 Bale
94 95
9812 9834
9212 931
99 100
--_ 101

.10013 Sale

•
791/4 8114
8012 82
8612 88
911/4 92
91 92
9212 9212
91 92
89 June'29
861/4 87
8934 June'29
91 9178
99 9912

9834
99
99
99
99
99
9834
981/4
95
9134
9414
94
8818
10312

9514
11334
10814
104%
9934
10714
10514
110
97
97
89%
100
10014
85
8412
99%
10514
9034
9112
9834
103
10018
90
8834
7912
9912
100
9514
9212
8112
88
9412
9912
9938
10034
9714
10414
98

9912

9913
991/4
9913
9934
9912
9914
9912
96
92
95
95
8634
104

98
1141
1091
1043
1001
107%
1053
110
99
977
90,4

100'e.

No.

1003
881
86
100
108
9112
9112
9734
10512
10012
90
9014
8112
100
100
9312
94
84
8812
9534
101
991/4
10234
971/4
10414
99

97 9878
8434 8534
8413 8578
8938 9112

10012 102
9134 92,4
92 921/4
92 921/4
93 9334
92 9234
9612 9634
98 9914
921/4 93
37 38
99 99
9212 931/4
8258 8334
8214 8314
8212 83
8712 871
92 9312
95 9518
8634 8734
941/4 96
94 June'29
981/4 9912
9212 93
99 99
10013 June'29
9312 934
9734 1001

8134 Sale 8034 811/4

333

747

892
213
131
153
4
3

-

7
3

120
6
28
1
5

7

31
28

63
56
33
87
28
47
59
85
24
10
120
107
121
42

7
75
21
37
146
149
112
3
3
18
16
10
33
15
75
24
57
88
75
107
18
13
3
17
34
18
1
5
44
19
32
10
26
49
73
16
1
13

12
36
83
47

19
75
59
54
142
32
24
48
65
30
2
9
50
58
2
5

55
5

3
25

5
43

48

Low NOS

96 99un
96 99111144
98ta 100344
992141993in

98134410011n
105 1113341
1011440613u
981444103"u
95an 981141
95411 9811e

8812 8812
8812 8812

-

95 99
10314 104
102% 104
9711 9712
9534 98
98 100%
99 99
101 10114
9814 10114

1012, 104
103% 103%
10812 1041g
99% 10114
9912 10114

7974 9012
80 90
84% 8912
91 9634
91 94%
9112 95%
91 9512
88 95
86% 96
871/4 93
9012 93
9814 10072

98 101%
98% 100%
9812 101
9812 10034
9814 10034
98 10034
98 101
98 100%
94% 9714
8914 9214
91% 97
91% 9613
8412 8814
10114 10411

9014 9812
11212 116%
10722 110
102% 107
97% 1007g
1062,109
10412 10612
109 11212
97 101
9312 99
857a 92
100 104
100 104
85 95
8412 92
9814 101
105 109
9014 9612
iv% 96%
94 102
10134 107%
9912 10212
85% 9312
86 93
7614 8312
99 102%
94 100
04% 100%
9114 94
80 90
8514 9714
9312 101
9812 101%
9914 100%
100% 10534
97 99%
104 107%
97 102

92% 99
7812 88%
79 88
85 92%

100 103
9112 94
0112 9414
911/4 94
9112 94
9118 94
95,4 9934
97 100%
89 94
34% 4432
99 10112
91 97%
82 01
EI1/4 91
/9 8842
8712 9814
8812 9524
94 97
8514 89%
93% 98
94 9712
951/4 100%
9211 96
99 102%
100 102%
9312 99%
97% 107

80 8914

BONDS
N. Y. STOCK FaCHANCIA.

Week Ended June 21.

t •

tl I
...a,

Price
Friday
June 21.

Week's
Range or
Last Sale.

" _r

ta.'3

Ramos

Jan. 1.

Bid 40Low High No, Low HOB

CseeheeloyakIa (Rep of) 84_1951 A 0 110 Sale 110 11012 7 109 111

Sinking fund 86 tier B 1952 A 0 110 Sale 110 110 3 108 111

Danish Cons Municip 8s A_ _19,18 F A 108 110 10914 110 4 10878 111

Series B if 86 1948 F A 10712 10934 10914 10934 2 10712 11012
Denmark 20-year ext164.--- .19421 1 10338 Sale 10318 10334 55 102 1067,

Extl g 534e 1955F A 9934 Sale 99% 997 24 9834 1015,

Extlg 4 Ks Apr. 15 1962 A 0 88 Sale 8714 8814 81 8811 90

Deutsche Bk Am part ctf 68_1932 M 9 961/4 Sale 9812 9712 27 96 99

Dominican Rep Cost Ad 5146 '42 M 8 94 Sale 92% 95 16 9212 99
let ser 554a of 1926 1940 A 0 92 9312 92 93 6 90% Ma

2d series sink fund 534s 1940 A 0 92 94% 9213 921/4 9 9012 972,

Dresden (City) external 76_1945 M N 9918 991/4 99 June'29 __— 981/4 10138

Dutch East Indies extl 13e 1947 J J 10214 Sale 10214 103 63 101114 10334
40-year external 6a 1962 M S 1021/4 Sale 10214 10212 122 1011/4 104

30-year external 5546 1953M S 1014 Sale 10112 10134 7 100114 10374

30-year external 5345 1953 MN 1014__ 10112 10134 3 101 10312
El Salvador (Repub) 88_1048 J J 108 10914 109 June'29 __-_ 108 111

Estonia (Rep of) 75 1967 J .1 8134 Sale 811/4 8134 2 8112 8658

Finland (Republic) esti 641_1945 M S 9313 Bale 9312 9313 24, 92 9738

External sink fund 7e 1950 M 8 9912 9934 99 100 43 9711 101
External e f 6316 1956 M S 97 Sale 9534 97 22 4 9912

EMI sink fund 5314 1958 F A 88 Sale 87 8812 4 c5 92

Finnish Mun Loan 634s A 1954 A 0 9614 Sale 9512 ' 9614 c 9414 99%

External 6 Ns series 13 1954 A 0 941/4 9614 9612 June'29 __-- 951/4 9814
French Republic ext 7346-1941 .1 D 11314 Sale 11318 11378 92 1091/4 115

External 7s of 1924 19491 D 108 Sale 108 10812 234 10512 109

German Republic ext'l 7a 1949 A 0 1051/4 Sale 10512 106 45 10434 108

Gras (Municipality) 58 1054 M N 981/4 981/4 98,s 9834 6 98 10213

Gt Brit & Irel (UK of) 5;411_1937 F A 10212 Sale 10212 10234 56 10212 1041

10-year cony 5344 1929F A 991/4 100 9912 June'29 ____ 99 1181

c4% fund loan Lop 1960  1990M' c831/4 8412 c84 84 50 rale 877

eb% War Loan £ opt 1929.19471 D c9718 9878 c98 98 2 c96 100

Greater Prague (City) 7344_1952M N 108 107 10812 10612 2 104 10712

Greek Government, f sec 78_1964 M N 97 Sale 9612 97% 13 9514 99

Sinking fund sec 6e 1968 F A 8412 Sale 84 841/4 62 82 8734

Haiti (Republic) a I 68 1952 A 0 9818 Sale 981s 9912 18 98 101

Hamburg (State) 68 1946 A 0 97 Sale 9534 97 49 93 97

Heidelberg (Germany) eat 736s 60 J .1 10212 10412 10234 10234 1 1001/4 1041/4

Hungarian Mural) Loan 7 Ne 1945J J 9412 95 9412 9413 2 911/4 100

External a I 76
-- 

_Sept 11948 J 1 90 Sale 8934 90 5 8518 94

Hungarian Land MInat 7346 '61 M N 9212 9414 9414 June'29 ____ 93 9814

8 I 734s ser B 1961 M N 9212 9414 921/4 June'29 ____ 921/4 941/4

Hungary (King(' of) at 7543_1944 F A 10034 Sale 10012 10084 7 9912 10111

Irish Free State extle at 5a 1960 M 14 9612 Sale 961/4 9684 72 95 9714
Italy (Kingdom of) ext'l 76_1951 I D 9534 Sale 951/4 96 251 941/4 9741

Italian Cred Consortium 76 A1937 ?A E 9412 Sale 9434 9538 32 9314 9811

Exti sec 6 f 76 set B 1947 IN 8 94 Sale 94 9434 34 9113 9511
Italian Public Utility ext 76_1952 1 1 9334 Sale 9234 94 15 901/4 9511

Japanese Govt E loan 44 1931 1 .1 9234 Sale 9234 9334 55 90 94

30-year a i 6301 1954 F A 10014 Bale 997 10014 92 99% 10214
Leipzig (Germany) at 76_ -1947 F A 98 Sale 98 98 3 95 1001i

Lower Austria (Prov) 750_195() I 0 96 99 98 98 1 921s 99;
Lyons (City of) 15-year 86_1934 NI N 9912 991/4 9912 100 16 9814 101

Mareelles (City of) 1.5-yr 86-1934 NI 14 991/4 Sale 9912 100 14 9811.101

Medellin (Colombia) 8346-1954 I 0 8038 8178 8012 811 11 80 89;

Mexican Irrigat Asstag 4%6_1943
.- 

_. 19 Sale 181/4 20 13 1612 28
Mexico (U El) extl 58 of 1899 £ '42

Assenting 56 of1899 1946
C1 1
.

_ii_ -ii.
 

493
3
 Jral

284 291 __li
.
ii_-i 

.
  i

Assenting 56 large _ - --------- ---- ---- ---- 26 26 5 26 84

Assenting 4s of 1904 1713 1918 74 16 224

Assenting 443 of 1910 large_ _.. ._-. 18 20 18 19 54 17 231,

Assenting 414 of 1910 small .__. 1712 Sale 1712 1734 32 IA n14

Tress IN of '13 assent (large) '33 1 .1 26 40 25 June'29 --_- 25 371

Small -----25 June'29 ___ 25 354

Milan (City, Italy) ext'l 854a '52 A 0 8814 Sale 8712 8814 41 871/4 901

Minas Gems (BMW Brazil-195E,
Extl a f 630 M E 91 sale 91 92 35 90 951

Montevideo (City of) 7.--1952 1 D 100 10112 101 10114 2 100 1033

Netherlands Be (flat isrices)_1972 M E 10514 10513 105 1051/4 4 103 108

30-year external 6s 1954 A 0 --------99', Apr'29 ____ 09% 1003

New So Wales (State) ext 581957 F A 9112 Sale 911/4 9214 62 9012 95

External a f Ess Apr 1958 A 0 917s Sale 91 92 34 9012 941

Norway 20-year extl 13e____1943 F A 10134 Sale 10114 10218 42 100 1031

20-year external 68 1944 F A 10138 Sale 10118 102 22 100 1031

30-year external 6s 1952 A 0 102 Sale 10112 102 16 100 1037

40-year a f 530 1966 1 0 9978 Sale 9914 10014 40 9878 1012

External a f be_ _ _ _Mar 15 1983 M 8 95 Sale 9412 95 15 9312 973

Municipal Bank esti 6 f 56_1967 I D 9134 Sale 901/4 9134 76 8814 95

Nuremberg (City) extl (92...1952 F I 8434 8612 851/4 86 10 8212 901
Oslo (City) 30-year e f 66_ _1965 M l', 9914 10014 9912 10034 17 9934 1023

Sinking fund 53411 1948 F A 9674 9834 9812 99 10 95 1011

Panama (Rep) &al 5345 1953 J I 9814 10012 992* 9934 6 100 KW

Ext1 sec a f 6 )48 1961 1 I --------10112 Jan'29 ____ 1011A 1011

Extl a f 56 sex A__May 15 1963 M I, 1e sale9212 9312 9 92 941

Pernambuco (State of) ext 7e '47 IN E 9012 9212 9012 9212 3 90 94

Peru (Republic of)
Ext1 s IWO 7 Ne (of 1926)_1958 M ---------10714 Jan'29 ____ 107 1071

En! a f sec 75 1959 M 1 10014 Sale 9934 100'2 13 99 103

Nat Loan extl e 1 6s 1960 J C 8514 Sale 8514 88 73 85 901

El t g 68 1961 A C. 88 Sale 851/4 88 38 85 901

Poland (Rep of) gold 6s 1940 A 0 7612 Sale 7612 78 15 74 831

Stabilization loan s f 78,, 1947 A 0 8514 Sale 84 8512 136 81 881

Extl sink fund g 88 1950 1 J 9612 Sale 96 97 47 93 99

Porto Alegre (City of) 8e_19611 D 10312 Sale 10312 104 9 10114 10432

Extl guar /dna fd 7 Ns_ 196 J J 9912 Sale 9912 101 4 9712 1021

Queensland (State) extle 17a 1941 A 0 107 10814 108 108 1 1071/4 113
25-year external 68 1947 F A 102 Sale 101 1021 18 100 1041

Illo Grande do Sul exti 6 f 842.1946 A 0 1051/4 Sale 10514 1057 19 109 106

E'itl a 1 8s temp 1968 1 13 87 Sale 8612 871 23 86 92

Ext1 a f 74 of 1928 196 al N 9618 9712 95 9711 10 95 991

Rio de Janeiro 25-yr a 1 88._ _1946 A 0 10512 10812 10512 1051± 2 105 1081

Extl a I 85111 1953 F A 92 Sale 92 9312 66 91 951

Rome (City) extl 6546 1952 A 0 8834 Sale 88% 89 89 8718 911

Ftotterdam (City) extl 6i 1964 M N 10234 Sale 10234 1031 14 10134 1041

8aarbruseken (City) 86 1953 .1 J _ _ _ _ 86 8614 June'29 ____ 88 911

Sao Paulo (City) 418e_ _Mar 195 M N 108 110 110 110 1 10734 115

Esti if 834' 01 1927 1957 M N 94 9512 9412 9534 3 921/4 981

San Paulo (State) ext1 at 8,_1936 J J 10312 Sale 10312 1051 3 10318 108

External sec s 1 84 1950 I J 10358 Sale 10318 104 14 10114 1071

External, f 76 Water L'n_1956 M 9 98 Sale 98 99 12 97 102

Extl a I (16 a lot rota 1968 J J 8684 Sale 86 887 66 87 931

Santa Fe (Prov Arg Rep) 76 1942 M 9 9614 Sale 0512 97 19 95 98

Saxon state 6-ltd Inst 7a  1945I D 9712 Sale 9712 9712 1 95 109'

S I g 810 Dec 1948 J D 9012 Sale 9012 904 3 8712 95

Seine, Dept of (France) extl 76 '42 J J 1051/4 Sale 1051/4 1081 78 1021s 109

Serbs, Croats & Slovenes 86 '62 M N 8912 Sale 8814 891 16 88 96

Ext.' aeo 78 ser B 1962 M N 7612 Sale 7612 771_ 75 76 81'

Silesia (Prov of) ext 7s 1968 J D 79 Sale 79 7934 7 77 SO

Silesian Landowners Assn 86_1947 F A 77 Bale 75 77 8 75 84

Solasone (City of) extl 66. _1938 M N 9814 9914 9814 9914 10 9732 99.
Styria (Prey) extl 75 1948 F A 9034 Sale 9012 911/4 17 891/4 94
Sweden 20-year 66 1939 .1 D 10214 Sale 102 103 22 101% 104

External loan 6348 1954 M N 10312 Sale 10312 104 16 10034 105

Swiss Confed'n 20-yr at 89_19401 J 108 Sale 108 10912 38 108 110
Switzerland Govt ext 5346_19441 A 0 10212 Sale 10214 10414 51 10012 105

Tokyo City Se loan of 191L_1962 M S 751/4 . 7812 7612 7812 3 74% 73

Esti e f 53411 guar 1961 A 0 85% 86 852 8614 5 85 90

Tolima (Dept oil anti 211 1947 MN ____ 88 85 851/4 6 8712 92

Trondhjem (City) let 5349_1957M N 901/4 Sale 901/4 9114 3 90% 96

Upper Austria (Prov) 76_ _1945 J D 97 98 9713 June'29 ____ 942, 98

External 6 f 6 Ke__June-1-5 1957 J D 88% Sale 885* 90 14 85% 89

Uruguay (Republic) exti 86_1946 F A ____ 10612 10612 10612 12 10614 109

External a 1 6a 1980 M N 97 Sale 9812 9738 71 9612 100

Venetian Prov Mtg Bank 714.1952 A 0 895a Sale 89 9034 3 871/4 94

Vienna (City of) eat' a f 66 1952 M N 8812 Sale 8612 87 42 841/4 90

Warsaw (City) external 7a 1958 F A 8113 Sale 8112 82 31 78 85
VeOrnha rr. a /C`I tvl Artl dm 1981 J D OR Sale 11254 03 IR 92 Oa

a

2

a

4

2

c On the basis of 46 10 iho 4 Woofing,
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N. Y STOCK EXCHANGE.
Week Ended June 21.

Price
Friday
June 21.

Week's
Range or
La.,t Sale.

1'4
tf,%3

Ramos
Since
Jan. 1,

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 21.

Price
Friday
June 21.

Week's
Range or
Last Sale. c2

Range
Since
Jas. 1.

Railroad
Ala Gt Sou let cons A 5s_ _ _1943

let cone ts ser B 1943
Alb & 808e3 let guar 334g-1946
Alleg & Wart let g go 48 1998
41136 Val gen guar g 4e 1942
Ann Arbor 181 g 48_ __ _July 1995
Ateh Top & S Fe-Gen g 48-1995
Registered 
Adjustment gold 48- _July 1995
Stamped July 1995

Registered 
Cony gold 48 of 1909 195.5
Cony 48 of 1905 1955
Cony g 48 Issue of 1910 1960
Cony deb 434s 1948
Rocky Mtn Div let 48_ _ _1965
Trans-Con Short L lit 48_1958
Cal-Aria 1st & ref 434. A_1962

All Knox, & Nor let g 5e 1946
Atl & Charl AL 181 434. A 1944

lit 30-year 58 series B 1944
Atlantic City let cons 4e 1961
ALI Coast Line 181 eons 4a2uly '52
Registered 
General unified 434. 1964
L & N coil gold 48_ ___Oet 1952

Atl & Day lst g 4s 1948
244. 1948

All & Yad let guar 48 1949
Austin & NW let en g 5s-1941

Bait & Ohio let g es__ __July 1948
Registered July 1948

20-year cony 434s 1933
Registered 
Refund & gen bs series A-1995

Registered 
let gold 58  July 1948
Ref & gen 60 series C 1995J
PLE&W Va Byers! 48_1941M
Southw Dly 1st 58 1950
Tol & Cin Div let ref 48 4_1959
Rel & gen 5s series D 2000

Bangor & Aroostook let 5e-1943
Con ref 48 1951

Battle Crk & Stur lit gu 3s 1989
Beech Creek 18t gu g 48-1938

Registered 
2d guar g 50 1936J

Beech Crk Ext 1st g 3/48-.. -1051
Belvidere Del cons gu 330-1943
Big Sandy 1st 48 guar 1944
Bolivia Ry 181 18 1927
Bod1on&Malne1et5.AC1967M
Boston N Y Air Line let 48 1955
Bruns & West let gu g 4s 1938
Buff Roch & Pitts gen g 158_ _1937
Consol 43  19870

Burl C R & Nor let & oo1158 1934

Canada Sou cons gu Ikr A__ -1962
Canadian Nat 434s_Sept 15 1954
5-year gold 4338__Feb 15 1930
30-year gold 430 1957
Gold 434s 1968J

Canadian North deb if 78_1940
25-year f deb 8348 1946J

Registered 
10-yr gold 4348____Feb 15 1935

Canadian Pao Ity 4% deb stock 
Col tr 4 Rs 1946

Oarb & Shaw lat gold 4s_1932
Caro Cent let cons g 48 19492
Caro Clinch & 0 I st 30-yr 54_1938

lat & con g 8,3 ser A_Dec 15 '52
Cart & Ad lst gu g 4s 1981J
Cent Branch U P let g 48_1948
Central of Ga 181 ge_Nov 1945

Consol gold 5e 1945
Reglatered 
10-year scoured 68_June 19292
Ref & gee 53,01 series B__ _1959
Ref & gen 5s series C 1959
Chatt Div pur money a 48_1951
Mae & Nor Div Ist g 58__ -1948
Mid Ga & Atl env put m 58 1947
Mobile Div let g be 1946

Cent New Eng 1st au 48-1961
Central Oh lo reorg 1st 434s _ _1930
Cent RR & 13kg of Ga coil 181937
Central of NJ gen gold 5s_1987

Registered 1987
General 4s 1987

Cent Pac Ist ref gu g 4a 1949
Registered 
Mtge guar gold 1334s_Aug1929
Through Short L let gu 48_1954
Guaranteed g 58 1960

Charleston & Sayn'h lit 78_1938
Chas& Ohio let con g 531-1939

Registered 1939
General gold 4349 1992

Registered 
20-year cony 4 Sis 1930
Ref & impt 44s 1993

Registered 
Craig Valley let 5s_May 1 '40
Potts Creek Branch ist 48.1946
R & A Div 1st con g 4s___ _1989
24 censor gold 4e 19892

Warm Springs V 1s1 g 58-1941
Champ Corp cony 5s Nifty 15 1947
Chic & Alton RR ref g 38_1949
Ctf dep stPd Oct 1928 - - -Railway first lien 348-.1950

Certificates of deposit 
Chic Burl & Q-111 Div 3301-1949

Registered 
Illinois Division 41 1949
General 4s 1958M

Registered 
lat&ref 434sserB 1977?
lst & ref be series A 1971

Chicago & East Ill let 68 1934
C & K 111 Ry (new co) con be- 1951
Oiled:Erie 1st gold fre 1982
Chicago Great Wart let 48_1959
Chic Ind & Louisv-Ref 63_1947
Refunding gold 55 1947
Refunding 48 Series C 1947
lat & gen is eer A 1066
1st & gen (Is ser B___MaY 1968

Chia Ind & Sou 50-year 4/ 1958
Chic L BA East let 434s._.1969
Cb M & St P gen g 42 A_May 1089

Registered 
Gen g 3348 ser B._ Mal 19862

JO
JD
AO
AO

Q
AO
AO
Nov
N

MN
in
in
3D

22
J J
M
JO

J
3

ii
MS
MS
3D
MN
J J
23
*0
J J

A0
Q J
MS
M
JO
3D

D
N

J
.1 .1
M
J J
J J
J 0
J J
J J

J
A 0
J
J 13
J J
S

F A
J J
M S
M N
A 0

A 0
M $
F A

D
J D

J

F A
J J
M S
NI 13

J
2 D
J
D

J D
F A
M N
MN
D

A 0
A 0
J D
J J
J
J J
J
M S
M N
J J
Q J
J J
F A
F A
J D
A 0
F A

J J
RI N
M N
M S
M
F A
A 0
F A
J J
J J
J J
2

M
MN
A 0

--

J
J J
J
S

M S
A

F A
A 0
MN
M N
M S
J J
J J
J J
M N
J J
J 2
J D
J J
Q 3
2

1386 Ask

10012 103
93 94
82 841s
---- --
9212 9312
72 7512
9112 Sale

85 91
8714 Sale
864 • 8714

88 Sale
8514 Sale
12014 Sale
--- 91
88 8912
9714 Sale
9914
9rps _
10158 gife
84 8712
8912 9012

"fa: -953-4
851g 8712
6532 7012

62
82 83
-- 10238

9014 Sale

9743 Sale

101 Sale

10114 Sale"
10712 Sale
9038 Sale
101 Sale
7972 Sale
10012 Sale
-96 102
78 80

9312 ____

8.5
83

9312 Bale
7672

_
9912 too
8612 87
9814 9934

10114 Sale
9212 Sale
99 9912
9214 9232
9212 Sale
11038 Sale
11314 11372

9434 954
8234 Bale
98 Sale

- 80
ioo
Iowa ie5e

8414
1011. _
98 101

10214 103

61;1--4 e

---- 107
95 97
96 102
7834 Sale
9712

_ 1612
108 Sale

8912 62ife

99- - 
-- 

9214
1l-)153. Sale

11114 _
102 10414

9512

99 Sale
93 Sale

10314
-8812
8.4_
8114 "iE

4 Sale
6634 6818

"air.' If
6534 68
844 85

11-
5958 oolz

9814 97
10314 105
10114 106
7914 Sale

10218 104
66 Sale
1094 

-- 
--

9712 10412
8234 88
95 9912
105 Sale
8812 91

8088 82

71 7212

Low High

10014 June'29
93 May'29
93 June'29
9212 Mar'29
9312 June'29
72 72
91 92
87 June'29
8634 88
8612 8714
85 May'29
88 88
8514 88
85 8514
11814 12012
89 89
8812 8912
9714 9734
103 Apr'29
95 June'29
10138 10234
85 May'29
8912 8912
9014 Jan'29
9712 June'29
8612 8612
65 June'29
62 Apr'29
81 June'29
96 May'29

9018 92
89 June'29
91334 9712
98 June'28
10014 10138
9934 Dec'28
10134 10238
10712 108
903s 9114
101 10178
7812 7978
1004 10078
102 102
78 7818
8812 Feb'28
96 June'29
95 Aug 28
97 June'28
80 Mar'29

9313 May'29

9314 9478
79 June'29
92 Apr'29
100 100
87 8712
10012 May'29

10118 10134
9212 9412
99 9912
92 93
92 9314
10912 11038
113 11312
112 Apr'29
9538 96
8238 83
9718 9834
984 Mar'28
7978 May'2
100 102
108 10612
8734 May'29
85 Mar'29
10112 May'29
98 99
100 Jan'29
99l4May'29......
102 10212
9814 9812
87 Mar'29
101 Jan'29
95 May'29
100 Apr'29
7834 79
9712 Apr'29
99 99
108 108
10738 June'29
89 Feb'29
89 8912
88 Sept'28
99 June'29
9014 May'29
10018 10034

11114 Mar'29
10234 10314
10214 Dec'28
96 984
98 Mar'29
99 9914
9212 9312
9218 Mar'29
10314 June'29
8812 May'29
8612 June'29
8114 June'29
100 Mar'29
9814 994
87 67
67 67
8614 664
68 May'29
85 85
84 Apr'29
89 9114
8938 894
9134 Sept'28
964 9614
0312 10338
05 June'29
79 7912
04 June'29
66 8714
0938 1094
004 June'29
824 824
9734 98
05 110
8812 May'29
94 Mar'29
8038 8034
80 Apr'29
7112 72

No.

2
48

11
3

2
5
6

1287
4
6
20

_-
2

2

53

114

28
--
31
71
6
41
18

121
2
3

-

77
_
-
1

18

15
13
33
51
32
24
22

16
88
30

4
19

_ _
_-
7

7
76

_
-

7

2
5

17

84

22
- -
6

57
46

_

_

115
1
3
1

1
--
10
16

5
5

23
--
40
1

1
5
10

6

10

Loto High

100 10312
93 94
88 8612
90 9212
91 95
71 78
904 94
86 92
8458 88
834 884
8054 85
8714 90
85 91
814 90
10813 121
89 92
8713 93
9512 100
103 10314
93 964
101 104
84 85
8814 93
904 904
94 9912
86 91
65 75
82 6712
81 81
96 10314

90 9314
89 92
9512 99

99 10212

1013. fat;
lora 110
90 94
9938 10312
7812 8514
99 103
100 105
78 8814

94's 96

80 16-

89 9318

9115 99
78 8111
92 9512
99 101312
8512 9272
100 102

10113 10634
924 9634
9734 9934
92 96
92 95
1081s 113
11213 11613
112 113
954 99
804 88
26 99

7914 -1311;
98 102
106 109
874 8734
8413 85
1014 1024
98 103
100 100
9914 10012
9934 10512
98141014
87 87
101 101
95 95
Ms 1004
7834 84
97 9914
95 9914
1074 1114
107 10938
89 89
89 93

99 993k
9014 9114
9918 103

11114 11318
1013. 10412

"oils fooy
9314 98
9812 9978
9018 9538
9218 9218
9934 10314
884 8812
83 8634
81 88
100 100
98 1004
66 7078
6513 69
6814 71
67 71
82 86
84 84
89 94
894 9312

95 9912
10118 108
1014 106
79 8513
993.108
85 897s
1001a 113.4
100 108
8232 92
95 10314
103 110
874 9438
94 94
80 8634
80 80
714 78

Chic MOw & St P (Coneltuted)-
Gen 410 series C___May 19893

Registered 
Gen 431e aeries E_ __May 1989
Debentures 48 1925

Chic Milw St P & Pao te_1975
Convadjle Jan 1 2000

Chia & N'west gen g 3;48-1987
Registered 

General 48 
Registered 

1987

Stpd 4s non-p Fed In tax '87
Gen Ws stpd Fed Inc tax 1987
Gen 5astpd Fed Inc tax _ _1987
Regatered 

Sinking fund 134 1879-1929
Registered 

Sinking fund be 1879-1929
Registered 

Sinking fund deb 58 1933

10-year
ed 

 g 78 1930
15-year secured g 63413 1936
1st ref g 58 May 2037
1st de ref 448 May 2037

Chic R I & P Railway gen 4131988
Registered 

Refunding gold 45 1934
Registered 

Secured 430 series A 1952
Ch St L & N 0 Mem Div 48_1951
Gold 5s June 15 1951

Registered 
Gold 334s June 15 1951

Registered 
Ch St L & P 1st cons g 58--- _1932

Registered 
Chic St P M & 0 cone ea__ __1930

Conslis reduced to 3 33s..__1930
Debenture Se 1930
Stamped 
Tlldr So Ee.st 1st 58_ HMOChineeguss
 Dec I 1980

Chic Un 33ta'n lat gu 448 A _1983
lat 5s series B 19632
Guaranteed g te 1044
1st guar 834s settee C 1963J

Chle & Wan Ind gen tis Dec 1032
Consol 50-year 48 1952
1st ref ;is series A  1982

Choc Okla & Gulf cons be...1052
Cin & D 2d gold 434s 19372
C I St L & C lst g 4s_Aug 2 1938Q

Registered Aug 2 1936
Cm Lob & Nor let eon gu 45 1942

Clearfield M Mali let gu 58_1043
CleveCInChAStLgea4sl993
20-year deb 44s 1031
General Is series 13 1993
Ref & impt 6s series •-1929
Ref&impt6.ee0 19413
Ref&lmpt5eierD 19633
Cairo Div let gold 4/ -1039
Cln & M Dly 1st g 48_1991
St L Div lst coil tr g g 431-1090
Spr & Col Div lat g 48-___1940
W W Val Div 1st g 4s 1912
Ref dr Inlet 434s ser E 1977

CCCdc gen cone g 641 1934
Clay Lor & W con lst g 51-1933
Cleve & Mahon Val g 58-1938
CI & bier lat gu g 4349 1935
Cleve & P gen gu 430 see B.1942

Series B 314s 1942
Serie° • 434s 19423
Series C 3 4s_ _  HMS
Seriee D 348_  1950

Cleve Shor Line 1st gu 4345_1961
Cleve Union Term let 534e.. 1912

Registered 
let e f 58 ear B 1107773
let s f guar 434s ser C  

9

Coal River Ry 1st gu 48 19452
Colorado & South let g 48_1929

Refunding & exten 4 ;18-1935
Col & H V 1st eat g 48 1948
Col & Tol let ext 4a 1055
Conn & Passum RI, let 49_1943
Consol Ry deb 4s 1930
Non-cony 4s 1954
Non-cony deb 4e____J&J 1955
Non-cony deb 4s_ __ _A&O 1955
Non-cony debenture 4s. _1956

Cuba Nor Ry 1st 530 1942
Cuba RR let 50-year S. g,1952

1st ref 7 ;le series A  19362
let lien & ref Os sec B _ _ _1936

Day & Mleb lit cons 4346_1931
Del & Hudson 1st & ref 48.. 1943

r clnsv 5e 103530-year 5i 
 1937

10-year secured 7s 1930
D RR & 131dge 1st gu 48-1936
Den & R 0 let cone g
Consol gold 4342 19362

Den & R G West gen 55-Aug 1055
Ref & Impt 53 ear B Apr 1978

DeeM&FtDletgu4e 1935
Temporary ctfs of deposit -----

Des Plaines Val 1st gen 4;0_1947
Del & Mao let lien g 48 19963
Gold 48 1095

Detroit River Tunnel 434s_ _1981
Dul Mamba & Nor gen 5e. _1941
Dul & Iron Range let 5e 1937
U1Sou Shore & Atl g 88 1937

East Ry Minn Nor Div lst 4s '48
EastTVa&0aDl,gfel930J
Cone lit gold 5e 1956

Elgin Joliet & East 1st g 58-1941
El Paso & Et W lit Es 1985

Erie let corm' gold 71 ex8_1930
bt cons g 45 prior 1996
Registered 1996

let mean gen lien a 48-1996
Regletered 1996

Penn coil trust gold 4s 1951
50-year cony 4s series A 1953

Series B 1953
Gen cony 48 merles 13 1953
Ref & inlet 5s 1967
E rle &Jersey 1st. f 6s_ _19551
Genessee River 1st a f 58_1957

Erie & Pitts gu g 3 411813r B-1940Settee C 3348 19402
Est RR extl s t 7A 1034 

J J
J D
F A
A 0
MN
Q F
QM NF

M N
MN
M N
M N
A 0
A 0
A 0
A 0
MN
M N
J D
M S
D

J 13
J J
3 J
A 0
A 0
M S
J D
J D
J D
J D
.1 D
A 0
A 0
J D
J D
M 113
M S
.1 D
M S
J

J
J D

J
0 ki
J J
M S
M N

2
F

Q F
M N

J 2
3 D
J I
J D
J .1

J
J

J 1
J

M N
M S

J
J .1
3 2
A 0
J
M N
A 0
A 0

N
F A
A 0
A 0
A 0
A 0
A 0

D
F A
M N
A 0
F A
A 0
F A
J J
J
A 0
J J
3 D
J 3
D

J D

J 2
M N
A 0
MN
J D
F A

J
M N
M N
3

D
J D
MN
J .1
A 0
J
A 0

J
NI N
M N
A 0

M S
3 J
J J
J J
J J
F A
A 0
A 0
A 0
M N

J
J J

J
MM

Big Ask
9034 9214

_
9112 9234

9114 Sale
7134 Sale
7314 75

88 88

88 88
9714 102
---- 107

-___
9984 

1: 7
9912
10078 Sale
10718 10778
101 Sale
89251: 

Sa86 
le 8952148

-554

0018 Sale
8218 871
10218 1041

ftki "

9834 10018
953 ____
9718 9814
97 ____
9514 96
88 Sale
9512 Sale
10338 Sale
10038 Sale
112 1147s
10012 __
84 85
10012 Sale
---- 9912
_ _ _ 96
95 9872

9812 ____

9812 ___
8714 8912
9714 9814
- - _ 105
9924 99e
103 ____
10012 Sale
92 93
82 85
86 ____
9012 93
---_ 95
9112 94
10018 104
9712 100
9612 ____
954 98
96 99

98 100
854 87
84 90
96 9612
10578 Bale

10238 Sale
9512 96

8418 ____

9534 974

'65

9413 ____
70 71
NIB 70
8812 ____
8618 77
7912 Sale
854 Sale
9978 Sale
91 9214

9714 9914
90 Sale

10114 102
1003.1 10112

8972 Sale
90 Bale
9212 Sale
8814 Bale
27 39
25 32
9232 9812
71 79
70 75
9532 9712
100 ____

8612 9414
9914 10012
10312 10512
9712 Sale
9812 ----

10132 10178
8218 Sale

_ -
7612 7712

10112 la;
8134 Bale
8014 8012
8014 82
94 Sale
105 11072
10612 108
8812
8812' --
10214 Sale

Low High
9112 9112
100 May'28
91 9112
8172 Feb'28
9034 9112
7112 72
7314 7314
7712 Oct'28
86 88
84 Apr'29
86 May'23
10613 Oct'28
10518 1054
101 Apr'29
9912 June'29
10014 Oct'28

9999993814 

June'

JMu na June'29 222999
10034 Jan'29
10034 10118
10738 108
101 10234

988314

144 De;12 15455923 3223
9234 Jan'29
90 9078
87 May'29
102 102
107 Apr'28
8412 Jan'28
78 Apr'29
100 Apr'29
1014 June'28
99 99
9534 May'29
9612 97
9712 9712
9512 June'28
8778 89
9512 9612
102 10378
10014 10068
115 June'29
10114 Feb'29
84 85
10012 10112
9912 June'29
93 Mar'29
9.5 June'29
97 Oct'28
95 May'29

100 July'28
8512 88
9714 June'29
105 105
9918 June'29
105 May'29
100 10034
93 May'29
82 May'29
86 June'29
924 Mar'29
90 Oct'28
94 94
1003s 10038
9712 June'
100 Oct'28
9614 Ape2
10034 mar.28
97 May'29
98 May'29
8,515 Mayen
8934 Jan'29
98 June'29
1054 10613
107 Oct'28
1024 103
96 May'29

884 May'29
994 Jan'29
9512 96
8812 Alien
914 Mar'29
88 Apr'29
944 June'29
70 70
67 May'29
76 Nov'28.----
73 Jan'29
7912 80
8514 87
9914 100
93 June'2

0714 974
8914 90
10214 June'29
10112 102
10034 10112
9614 Aug'28
8812 8978
90 9012
9134 9232
88 8914
3014 Apr'29
25 25
9238 Feb'29
75 Apr'29
75 May'29
9834 9634
10314 Mar'29
99 May'29
78 May'29
9312 Feb'29
9912 June'29
10312 1044
9712 98
100 May'29

10138 10212
82 83
794 Mar'29
783s 77
7112 May'29
10112 10112
8012 8134
8034 8034
8014 8014
9312 94
111 June'29
107 10714
102 Feb'28
8818 Jan'29
10238 103

No,
2

--
10

-
174
308
6
--
2

--
---
10

----

- - -
28
20
13
1171

85

8

3
_-
27
3
_

32
40
25
8

--

7
28

_

--

-

1

11

1

21

42

- --
13

-- --

_-
- - -

1
--

-- --

15
171
-1

ii
8

7
19

56
35
52
49
_ -
15

_ _

2
_ _ _
_ _

_

--
9
5

--

5
39

45

3
11
15
2

157

3

_
36

Low High
90go 91184

-6696

"al 94
8914 80
72 8012

"iii 913.
84 84
88 9014

Fog. fOriii
101 101
99 10014

98¼ JOOli
99 99
9914 10134
10034 10014
10018 103
1071s 11114
101 1055s
9012 97314
854 89

-eirs Iff
9234 9234
86 981a
84% 88
102 108

"ill 'IC
994 101

111
9534 97
96 101

12 9911:971 1009 
85 93l

101 1074
100 10212
112 11613
1014 10114
1 84 914001, 15

9994 10,148 9

9419 961,

81 9514

8511 91
97 994
10313 112
9912 10178
1027a 1054
98 1034
03 9313
SO 92
85 8812
921a 021.

-93- -98--
100% 1041a
9712 10112

97 97
97 Wigs
8512 851s
8934 8934
98 9914
10512 109

165-14
90 101

85 9038
9913 997s
954 974
8812 91
9112 9112
88 90
9413 9412
8784 75
67 72

73 75
7913 9314
854 96
9914 me
9012 98

97 9912
89 944
97 10412
100 108
10012 10314

88 1131-4
8912 9412
9034 98
887a 934t
25 48
25 38
924 923s
75 7814
75 76
9612 10014
10214 1034
99 10118
74 8112
9312 94
97 100
10312 10534
974 105
109 10514

100 104
804 2578
793, 8112
7434 801,
714 7814
1004 102
7814 844
794 1114
7914 82
9112 97

101312 11112
10114 112

lire lit;
11111* *081
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 21.

eta Cent & Pen let ext g 55_1930
lit oonsol gold Ea 1943

Florida East Coast 1st 4438_1959
lit & ref Si series A__ 1974

eonda Johns & Glov 1st 4 He 1962
Fort St U I) Co tete 4448-1941
Ft W & Den C lat g 5 Hs 1961
From Elk & Me Val let 614_ _1933
G & A Nt & P 1st 68 193 I
2d extens be guar 1931

Gal, Hoes A-. Head let be _  1933
Ga & Ala Ity let cons 55 Oct 1945
Oa Caro & Nor 1st gu g Ss_ _1929
Georgia Midland 1st 3e  1940
or R & I ext 1st gu g 4 438._1941
Grand Trunk of Can deb 6E1_1940
15-year eI 68 1936

Grays Point Term let be_ _1947

J
• j
J D
M S
MN
J J
Jo
AO
MN
J
AO
44

A 0
J J
AO
M S
J o

Great Nor gen 7s series A ___1936 4 J
Reel/cored  J J

let & ref 4 H beerier, A___1961 4 J
General 5 4e series 11____1952 3 1
Genera! 55 series C 1973 4 4
General 4%i series D 1976 J J
General 4 Hs series E 1977 4 4

Green Bay & West deb We A ____ Feb
Debentures ctfe B  Feb

Greenbrier Ity 1st HU 4a___ _1940 M N
Gulf Mob & Nor let 540_1950 A

1st M be aeries C 1950 A 0
Gulf & 81 let ref & ter g 58_51952 J J
Hocking Val 1st cons g 4438_1999 4 4

Regletered 1999 4 4
Housatonic Ely cons g 58__1937 MN
11 & T C 1st g be int guar 1937 4 4
Waco & N W div let eis1930 M N

Houston Belt & Term let 58_1937 4 4
Houston E & W Tex lit g 5.3_1933 M N

lit guar be red 
9Roil & Manhat let 58 eer A _1195373 M NF A

Aelluatment income 68 Feb 1957 A 0

Price
Friday
June 21,

Bid A sk

Week's •
Range or 5.2.2
Last Sate ii4J3

Low Hick No.
0734 98 98 Apr'29

0512 9512 1
91 96 92 June'29
70 Sale 70 7212 54
31 33 3212 3212 5

94 Nov'29
io458 166- 10412 10412 2
102 104 102 June'29 _ _
994 Sale 9918 9918 3
9918 100 9912 9912 1
93 95 96 May'29

86 June'29 _
9818 Sale 98 9914 6

7334 74 May'29 _ _
9214  9512 Jan'29
11112 Sale 111 11134 11
103 104 1D418 106 15
9418 ____ 97 Apr'29

109 Sale 109 10912 87
109 Apr'29

9.1-212 -94-12 9212 9212 1
107 Sate 106 10714 54
10114 sate lova 10134 33
94 Sale 935 9418 54
925  9413 93 93 1
81 85 85 Oct'28 _ _
22 25 22 May'29 _
9134 99 9114 Mar'29
100 102 100 10078 4
96 99 97 June'29 _
101 10418 Mar'20 _
9412 -953-4 9912 94% 15

10212 Mar'28 _
_ 9612 97 June'29 _

Hie) ____ 102 June'29
10014 Mar'29 _ _

-6§i4 102 99 June'29 _
____ 99 Mar'29 _

9614 9812 9812 Feb'29
90 Bale 8913 9013 91
755  Sale 753s 76 40

tilinola Central ist gold 4s___1961 4 J 90 93
Registered  3 J ___ _ 

----let gold 3 He  
- 

80 8312
Registered  :1- 3

extended let gold 334s _ _ _1951 A 0 81 8-31-2
let gold 3s sterling  1951 M S 7118 75
Collateral trust gold 4a 1962 A 0 8859 89%

Registered  M N
let refunding 4s89 8934
Puy chased lines 34s 

111)12 1 M N I
7 94 8 0

Registered  ---- _-.:-
-Collateral trust gold le_ __1953 M N 8478 78

Registered  M N
Refunding be 1955 M N 10234 104
15-year eecured 6 He g _ _1936 J 4 108 1084
40-year 4418 Aug 11966 F A 9612 9714
Cairo Bridge gold 45 1950 J 13 8514 90
Litchfield Div lit gold 38_1951 4 7318 75
Louise Div & Term g 33'i 1953.3 79 8134
Omaha Div tat gold 38_ _ _1951 F A 725  7978
St Louis Div & Term g 38_1951 4 4 7114 -- --
Gold 394s 1951 J., . 

3 
7834 81%

Reglatered   ---- ---
Springfield Div Ist I 3430_1951 4 J 80
Western Llues let g 4ti__1951 F A 8818 01
Registered  F A

411 Cent and Chic St L & NO-
Joint let ref Si series A ___1963 J 13 1.0034 10134
lit & ref 434s series C____1963 J 0 ____ 9413

(nil Bloom & Weet lit en 48 1940 A 0 
85- 

_ __
Ind III& Iowa let g 48 1960 4 4 89 95
Ind & Louisville let gu 48_1956 4 J _ _  87
Ind Union Ity gen Si Der A _1965 4 4 8712 100
Gen & ref be series 11 1965 4 4 101 103

Ant et On Nor 1st Os ser A  1952 3 4 103 Sale
Adjustment Be ear A July 1952 ---- 87 Sale
Stamped  

--- - 1 - - -"lit Si series B 1956 J.65 9E"18
let g Tse series C 1956 J 4 ____ 94

lot Rye Cent Amer 1st 5s 1972 M N 7912 Sale
1st coil tr 6% notes 1941 M N 92 03

let lien & ref 043e 1947 F A 96 0612
1 awe Central let gold 58___ J938 4 13 384 40

Certificates of deposit -38 48
Refunding gold 48 195113.113 1112 14

James Frank & Clear let 48_1969 4 D 81 92
Kan A & G R lit gu g 5s_ _ _ _1938 J J 08

- 
_

.1.4111 At ht let KU EC 4s 1990 A 0 8112 ii

C Ft SAM It) tel g 48_1936
1 C & M It & Li lit gu 68..1929
Ban City Sou let geld 38_1960
Ref & impt Se Apr 1950

Kamm City 'Term let de ___1900
Kentucky Central gold 48_ _1987
Kentucky & hid Term lHa_1901
Stamped  1961
Plain  1961

Lake Erie& Weld let g 60.-.1937
2d gold Tes 1941

Lake bib & Mich Bog He-1997
Registered 1997

Registered 
193125-year gold 48 

Leh Val harbor Term gu 58.1954
Lab Val N V 1st gu g 4 He_ _1990
Lehigh Val (Pa) cons g

Registered 
General culls 4 Ha

Registered 

AO
AO
AO
J J
J
I J
• J

J
J J
J J
J J
• 1)
J
MN
MN
FA
J J
MN
MN

2003 M N
MN

Leht Valley RR gen Se series 2003 M N
Lab V Term Ely lot gu g 5e_1941 A 0

Registered  A 0
Lel) & N If 1st guar gold 4s_1945 M S
Lax & East let 50-yr be gu_1965 A 0
'Little Miami gen 45 series A _1962 M N
.LongDock coraeol g 68 1936 A 0
ejong laid let con gold 55Ju1y1931 Q J

let cons& gold 9e____July 1931 Q J
General gold 48 1938 3 13
Gold 4e 1932 3 13
Unified gold 403 1949 M S
Debenture gold 58 1934 J 13
30-year P In deb 155 1937 M N
Guar ref gold 43 1999 M 8
Nor Eth Is 1st eon gu 6e_Oct '321Q J

Lou & Jeff Bilge Co gd g 48_1945 M El
Louisville & Nashville be _ _19371M N

Unified gold is 19404 3
Reglatered  J J

Coliateral trust gold 5e___1931ININ
10-year sec 7a_. May 15 1930 M N
let refund 5 He series A.. _2003 A 0

91 92%
99 

- - - -7234 7334
96% Sale
854 Sale
---- 8978

_ 8778
87 9014

100_
9612 1-0-- 312
_76% Sale

5-738 0712
103 105
96 Sale
85% 85%
---- 8378
9512 06%

90 90
95 Nlay'28
79 79
84 Nov'28
8318 Apr'29
7414 Mar'29
89% 893s
87 Oct'28
89 89
80 May'29
87 Nov'28
8414 8534
9014 May'28
10234 10234
107 10818
9612 9718
90 Mar'29
7313 7313
87% Mar'29
7412 Mar'29
76% Oct'28
80 May'29
7834 Oct'28
88 Dee'28
9012 Apr'29
92 Apr'28

10034 10134
9412 9412

2

3
6
46

1

23

91 Nov'28 _
89 June'29 _ _
85 June'29 _ _ _ _
102 Mar'29
101 101 1
103 10434 27
8659 8412 44
7712 Feb.28
93 9613 2
94 94 2
76 7912 3
9118 914 6
9518 957 13
3712 3914 33
38 June'29
1214 1212 6
92 May'29 _
10014 Apr'29
82 82 2

91 91% 27
99 June'29
7212 7234 13
9612 98 10
85,8 86 33
884 May'29
95 Jan'29 _ _ _
87 June'29 _ _
91 May'29
99 June'29
98 June'29 _
7612 767 15
7812 May'29
97,8 9712 28
9934 Apr'28 _
10134 June'29
96 97 4
8412 8534 22
86 Jan'29
97 97 3
99 Nov'28

104 Sale 104 104 1
101 10134 997  May'29 _

103% Fete28
894 90 Oct'28

i.09 106 10412 June'29.____
8612 Dec'e8

iOi" 1-04" 10212 May'29
9734 100 08 May'29
97 100 Feb'29
1 --238 9212 9212 2

9912 Dec'28
84 8712 85 June'29
9518 9614 96 June'29,
93 948 11812 May'29
8518 8712 857 88 16
89 0918 9818 May'29
88 897  8812 8812 2
10012 101 102 Apr'29
024 93 9214 93 30

9314 May'29
98 9912 99 1
101 10112 101 10118 29'
10438 105 1043s 10459 11

Range
Since
Jar.. 1.

Low IRA
98 98
93% 994
9118 94
70 80
2512 50
94 94
10412 10714
102 10378
9612 100
9612 100
96 100
85 89
9918 9914
7312 78,8
9513 97
10814 113
103 106
97 97

10812 112%
109 109
02 98
10912 109%
10018 10434
92 9714
92 9738

22 2959
9114 9114
97 106
97 99
10918 10e
94 99

-007  98-1-8
102 10214
10014 102
98% 100
9812 99
974 10218
89 08
7212 8434

90 9514

".i5 8634

8314 83%
7414 7914
8634 9334

89 9278
80 8334

84 91

102 1053-4
107 11138
96 10018
86 90
7134 7514
81 84%
74 7413

6- -15.1,

-8811,

100 10514
94% 97%

-8714 W-4
844 8814
101 103
103 103
10014 10812
85 96

Ts W3-8
91 9512
72 82
90 96%
93 08%
3712 51
38 61%
1012 20
85 92
994 10014
8112 8412

89 9312
98 9918
70 76
9434 99.4

85 9018
8814 94)%
95 05
87 90
90% 95
98 101
98 100
7834 8112
76% 7812
90% 9913

10118 10559
954 9934
84 8814
88 88
9212 100

101% 10714
9978 low,

11 11:18-4

15212 1-64-1-3
9734 101%
97 too
90 94

-85- Vi314
96 100
96 9938
85% ill%
9818 100
8412 90
10014 10218
92 0534
9314 9314
081s 10038
10012 103
103 107%

17. •
BONDS

Y. STOCK EXCHANGE. •s
Week Ended June 21,

Price
Friday
June 21.

Week's
Range or
Last Sale.

Bid Ask
Louisville & Nashv (Conelutted)-

le t & re/ 58 series B 2003 A 0
lst & ref 4 Hs series C___ _2003 A 0
N 0 At NI 1st gold Be 1930 3 J
2d gold 68 1930 3 .1

Paducah & NIem Div 4e 1946 F A

St Louie Div 2d gold 35..1980 M 8
Mob & Monte Ist g 443e 1945 M S
South Ry joint Monon 48_1052 J 3

At) Knoxv at Cln Div 4e....1955 M N
Louise Cin & Lax Div g 4;38'31 NI N

Mahon Coal RR let Se 1934 J J
Manila RR (South Linea) 40_1939 M N

let ext 45 1959 M N
Manitoba S W Coloniza'n 55 1934 J 13

Man G B & N W lat 343e_ _1941 .1 J

Mich Cent Det & Bay City 541_'31 M 8
Registered  051

Mich Air Line 4e 1940.3 J
Reglatered  J J

let gold 3435 1952 MN

20-year debenture 49 1929 A 0
Registered  A 0

Mid of N J let ext 58 1940A 0
Milw L 8 & West Imp g 5s_ _1929 F A
Mil& Nor let ext 440(1880) 1934 J D

Cons ext 4 He (1884)1934 J 13
Sill Spur & N W let gu 48..1947 M El
Milw & State Line tat 3 He._1941 J J
Minn & St Louis let cons 613_1934 M N

Temp ate of deposit  1934 M N

let & refunding gold 4a_  1949 M S

Ref & ext 50-yr Se ger A1982 Q F
Certificates of depoeit ______ ___ _

M8tP&SSAlcong4eintgu'38.1 J

hit cons 5s 1938J .1
1st eons 68 gu as to int 1938 J J
10-year coil trust 6 Hs__ _1931 M S

let & ref 68 series A 1946 3 J

26-year 5 lis 1949 M 8

let Chicago Terms f 4s 1941 SIN

Miesiseippi Central let 58 1949 J .1

Mo Kan & Tea let gold 4e.,1990.3 D

Mo-K-T RR or lien baser A.1962 J J

40-year te series 13 1982.3 J

Prior lien 4)45 aer D 1978 3 .1

Cute adjust be sec A _Jan 1967 A 0
Mo Pac let & ref be ser A _,...1981 F A

General 45 1975 M S

let & ref 55 series F 1977 M S

let & ref g 58 ser G 1078 MN

Cony gold 511-3s 1949 M N

Nto Pac 3d 75 ext at 4% July 1938 M N

Mob & Bir prior lien g 58- _1945 .1 J

Small  J J

let M gold 45 19454 3

Small 1945 J 3

Mobile & Ohio geo gold 413_ _1938 NI S

Montgomery Div ler e 58-1947 F A
Ref & Inlet 4 He 1977 NI S

Mob & Mar let gu gold 48_ _1991 11 5

Mont C 1st gu 68 1937.3 3

let guar gold 58 1937 J .3

Nforrie & Essex let gu 3435._2000 J 0

Nash Chatt Az St L 43 ser A_19713 F A

N Ma & 8 let gu g 5.4 1937 F A

Nat Ely of Mel pr lien 4135_1957 J 3

July 1914 coupon on  j j

Assent cash war rct No 4 on ____

Guar 70-year s f 45 1977 A 0
Assent cash war rct No Son

Nat RR Nlex pr lien 4 Hs Oct '26 J .1
Assent cash war rct No. 400

let cousol 4.5 1951 A 0
Assent cash war rct No 4 on ____

Naugatuck RR let g 45_ _ _ .1954 M N

New England RR Cons 58 1946 J J
Consul guar 45 19464 .1

NJ June RR guar lit 4s__1986 F A
N 0 & N E let ref & imp 440,1'52 3 1
New Orleans 'Term 1st 9a_ .,1953J J
N 0 Texas & Met n-c Inc 50_1935 A 0

let bs eaters B 1954 A 0
let 55 series C 1956 F A
lit 4435 series D 1956 F A
lit 543e series A 1954 A 0

N & C Bdge gen guar 443e 1945 J .1
N Y B & M II lat con g 58_1935 A 0
N y Cent RR cony deb 6s 1935 M N

Registered M N
Consul 4s series A 1908 F A
Ref & impt 4435860es A 2013 A 0
Ref & Inlet 55 aeries C 2013

Registered  A 0

N Y Cent & Hud Me M 349e 1997 I J
Registered 1997 J J

Debenture gold 41 1934 M N
Registered M N

30-year debenture 48 1942 3 J
Lake Shore coil gold 3495_199e F A

Registered 1998 F A
Mich Cent coil gold 340_1998 F A

Registered 1998 F A

N Y Chic & St L let g 4s 1937 A 0

Registered 1937 A 0

25-year debenture 4e 1931 M N

2d tle aeries A B C. 1931 M N
Refunding 5435 series A.. _1974 A 0
Refunding 5438 aeries B_ _1975 J .1
Ref 4535 series C 1978 M S

NY Connect let go 4345 A1953 F A
let guar Si scrim 1.1 19/3

N VA Erie let ext gold 4s1947 M N
3,:i ext gold 434s 1933M 8
4th ext gold 53 1930 A 0

N Y & Greenw L ge g 68-1946 M N
N VA Harlem gold 3 Hs__ _2000 MN

Registered M N
N Y Lack & W 1st & ref gu Se '73 M N

let & ref gu 4445 con 1973 FM N
N Y L E & W let le ext 1930 M S
N Y dt Jersey let fes 1932 F A
N VAN E Boat Term 48._ _1939 A 0
N Y N LI & 11 n-c deb 4s. _1947 M 8
Non-cony debenture 334e.1947 M S
Non-cony debenture 3 !4s. 1954 A 0
Non-cone debenture 4e_  1955 J .1
Non-cony debenture 4s_  1956 M N
Cons debenture 3140 1956 3 .1
Cone debenture tia 1948 J J

Registered  3 J
Collateral trust Be 1940
Debenture 4e 1957 M N
let & ref 4 Ha ser of 1927_1967 J D
Harlem R & Pt Ghee let 4131954 M N

10134 Sale
95 9634
9934 100
0934 _

on6234 65
06 98
8412 87
89 90
97 98

74- - 
_ _

6434 69
09 Sale

75 80
86 911

"54 9412
9338

55 
_ 

91

-9634 -4-i-
43 46
23 Sale
18 2034
. 1912

83 85
90 9478
9412 95
99 Sale
9712 9912
89 90

8414- - 5 
-_

95 9 12
82% 83
9812 9918
8134 8238
9012 01
10534 Sale
98 Sale
7112 Sale
96% Sale
9612 Sale
10913 Sale
89 9014
99 101

9912

8tlz 94
9918 

-- 
_

9312 94.
8334 87
103 107%
95 100
78 78

Low High

10134 10134
9518 9518
100 10014
100 Apr'29
994 Mar'29
63 June'29
100 Sept'28
8413 June'29
89 89
97% June'29
100 May'29
74 7418
69 May'29
99 99

z
8255

No.

Range
Since
Jo,''.

10
5
5

4

6

861 May'29 _ --
100 June'29 _ -
10034 Apr'28
9214 Apr'29 --
9218 July'28 -- --
82 82 1
9934 Mar'29 _ _
99 Oct'28 _ - - -
94 Mar'29
9912 Jan'29 - -
96 Feb'29 _ _
94 May'29
8818 8818 10
90 Apr'28 - -
4634 June'29
46 June'29 - _
2234 2318 29
21 22 2
19 June'29 --
83 84 17
90 90 1
9412 9412 28
99 100 24
9712 97% 1
89 89 1
9312 Jan'29,
96 May'29
83% 84 15
9834 9918 29
8134 834 12
9012 91 21
10434 10534 57
97 9812 33
7118 72 77
9618 97 203
9614 97 48
10812 10913 297
9014 June'29
100 Apr'29
99 Feb'29
8834 Apr'29 _ _ _ _
85 May'29 _
93 May'29
100 May'29
9312 June'29 ----
83% 83% 1
106 Apr'29
10034 Apr'29 -
76 June'29

8934 May'29 _-
9812 99 May'23

18 July'28
183  July'28 _--

- i0C2. Sale 1012 1078 8
8713 Aug'28

1014 12 31521122 May'29yy:2279

18 S.a.1_.8_ 2128 A pr182182

84 1014 8% 10 17
86 Oct'28

-90.7s- 99 May'29
8318 89 82 May'29

88 Mar'29
9234 96 9234 9234 1
8538 

- 
853s 86 6

93 -W78 92 June'29
93 Salo 9214 9378 17
9812 10014 98 June'29
90 Sale 90 90 2
102 Sale 102 10214 5

95- 
95-2 May'29 _

9434 100 95 95 1
104% Sale 103 105 36

106 Jan'29
8634 Sale 854 8634 7
97 Sale 97

71103 Sale 103 109332 324 81
106 Mar'28

77 Sale
7412 Sale
94 9512

18 97
7518 76%
75 Sale
7412 7712
71% 78
9314 94

_
97 9,12
10018 Sale
10478 Sale
_ 105%
551-2 Sale
94% Sale
06 10238
89 _

1-66
074 

 
_

9012 -6E

100 __
9618
10018
95 -9.7-12

77 85
73 75%
7018 Sale
78 80
77% SO
72 74%
12334 12414

104 Sale
7413 Bale
8738 8812
8712 Sale

77 7734
744 7413
95% 95%
95 Jan'29
9018 May'29
78 78
75 75
7412 75
73 June'29
9312 9312

30
12
47

1
2
4

5
901  June'29 _ _
9634 9718 2
1004 10059 34
10912 10514 22
10512 10512 1
93 9312 5
94% 0438 5
101 June'29
90 Apr'29
9812 Mar'28 _ _ _ _
100 Apr'29
95 Mar'29 -
83 Mar'29
8518 Apr'28 --
10018 Feb'29
96 Apr'29
104 Feb'28
92 June'29
90 Mar'28
81 81 10
73 73 1
7018 7114 8
78 78 2
77% 7718 3
72 72 1
12314 125 160
118 June'29 _-
104 10412 212
7412. 76 17
87 88 25
8712 8712 6

Low Higil

10118 10678
9518 99
99% 101
100 16014
904 9114
61 6713
-84"
89 92
97 9912
100 100
73% 75
69 77
987s 100%

8612 8612
9912 100

92'e 93

-OOE, 8634
5538 9938
-561: -9534
9918 994
96 96
94 95
88 92

-9634 -6518
46 53,4
194 35
15% 22
16 1912
83 894
90 119
94 9912
9714 101
9713, 102
88 9811
934 931s
96 09%
8111 86
96% 102
81 8638
89 94%
10112 10712
9518 101%
70 77
95 9559
94% 100
10012 109%
8912 91%
99 100
99 100
88 98
85 89
9112 93%
99 100
WI 9713
83% 87
106 me
loos4 101
7112 tiot,

89% 90%
99 102

9 1511

-fie1

1612 '221:

71, 114
96 997
82 86%
88 28
9234 97%
8.5% 91
90 100
90% 100,2
98 101
8812 98
10014 105%
94% 95%
95 97
10214 108
106 106
8534 8972
9612 1004
10184 10712

77 8214
7412 7812
9334 9:34
95 95
SO 9518
74% 5134
73% 75
74 7934
73 78
91% ea
90% 904
1/1314 98%
1091g 10212
10414 10714
10412 107
91 9518
93 9712
9914 102%
90 90

99 lob
9438 9E
83 83

1008 R/018
96 10018

92 1-6-6-2

-79- -8-0-
73 7734
6914 71
74 84%
76 84%
6834 75
116 126
115 119
102 10612
7634 79
85 9212
8712 9012

(Due Feb. 1.
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BONDS

N. Y STOCK EXCHANGE
Week Ended June 21.

•
Z3 Price

Friday
June 21.

Week's
Range or
Last Sale.

Range
Since
Jon.'.

BONDS
N Y STOCK EXCHANGE

Week Ended June 21.
#11 te8Friday

JUne 21.
Week's
Range or
Last gall

NY 0 & W ref 1st g M_June 1992
Res 55,000 only__June 1992

General 48 1955
N Y Providence dr Boston 45 1942
Registered 

NY dr Putnam 181 con gu 4e 1933
N Y Susq dr West let ref Se. 1937
2d gold 434a 1937
General gold be 1940
Terminal 1st gold be 1943

N Y W-chee & B let ser I 414a '46
Nord Ry ext'l a f 6148 1950
Norfolk South 1st & ref A 5E1_1961
Norfolk & South 1st gold bs_1941

Norfolk & West gen gold 88_1931
Improvement & ext 6s._ _1934
New River lot gold Se__ _ _1932
& W By lot cons g 4s1996
Registered 1996

Divl 1st lien dr gen g 43._1944
10-yr cony 68 1929
Farah C & C joint 4s _ _ _ _1941

North Cent gen & ref 55 A _ _1974
Gen & ref 4;98 ser A stpd_1975

North Ohio 1st guar g 58.-1945
North Pacific prior lien 48_ -1997

Registered 1997
Gen lien ry & Id g 3s_Jan 2047

Registered Jan 2047
Ref & impt 4)9s aeries A _ _2047
Ref & Impt tle series B_2047
Ref dr !mot be series C___ _2047
Ref dr impt be series D_ _ _ _2047

Nor Pao Term Co 1st g So. _1933
Nor Ry 01 Calif guar g 5s _ _ _1938

North Wisconsin let 68_ - _ _1930
Og & L Cham lat gu g 4s _ _ _1948
Ohio Connecting Ry 1st M__1943
Ohio River RR let g 5s- __ _1936
General gold be 1937

Oregon RR dr Nay con g 48_1946
Ore Short Line 1st cons g 511_1946
Guar stpd cons 50 1946
Guar refunding 4s 1929

Oregon-Wash let & ref 4a_ _1981
Pacific Coast Co 1st g be_ _ _1946
Pao RR of Mo 1st ext g 4s_ _1938
26 extended gold 56 1938

Paducah & Ills 1st a f 4395-1955
Paris-Lyons-Med RR extl 8a 1958
Sinking fund external 76_1958

Pawls-Orleans RR a f 7s__ _ _1954
Ext sinking fund 539s_ -1968

Paulista Ry 1st& ref s 17s-1942

Pennsylvania RR cons g 48_1943
Control gold 4s 1948
Is steri stpd dollar_May 1 1948
Comet sink fund 4 Ha_ - _1980
General 4 Hs series A....1965
General be series B 1968
10-year secured 7s 1930
15-year secured 8148 1938

Registered 
40-year secured gold be_ __1964

Pa Co gu 3 Sis tr A reg- _1937
Guar 314s coil trust ear B_1941
Guar 314s trust ctfe C.---1942
Guar 339s trust ctfe D____1944
Guar 15-25-year gold 4s_ _1931
Guar 45 ser E trust ctfa_1952
Secured gold 434s1983

Pa Ohio & Det let dr ref 414s A'77
Peoria & Eastern let cons 48_1940
Income 48 April 1990

Peoria dr Pekin Un 1st 5;95_1974
Pere Marquette 1st ser A 51_1956

Ist 4s aerlee B 1956

Ms Bait & Wash 1st g 48_1943
General bs series B 1974

PhillIppine Ry let 30-yr a I 4s '37
Pine Creek registered 181 641_1932
Pitts & W Va ist 4595 1958J
P C C & St L gu 4399 A 1940

Series 11 4 Hs guar 1942
Series C 4)4e guar 1942
Series D 4. guar 1945
Series E 319a guar gold-194:
Series F 48 guar gold 1953
Series GI 48 guar 1957
Series H con guar 48 1960
Series Icons guar 434...,.1963
Series J cons guar 41.4._,.1964
General M 58 series A 1970

Registered 
Gen mtge guar ba ser B_1975

Registered 

Pitts McK & Y lot gu ea....1932
26 guar 68 1934

Pitts SD & L E ist g be 1940
let control gold Is 1943

Pitts Va & Char lot 45 1943
Pitts Y Ash let 4s ear A__1948

let gen Ss series B 1962
let gen be series C 1974

Providence Secur deb 48.--1957
Providence Term 18t 4s_ -1958
Reading Co Jersey Cen coil 411'51

Registered 
Gen & ref 4148 series A__1997

Rich & Meek ist g 4a 1948
lUchm Term By 1st gu 5a-1952
Rio Grande June 1st gu 5a1939
Rio Grande Sou 1st gold 43_1940
Guar 4s (Jan 1922 coupon) '40

Rio Girande West 1st gold 42_1939
1st con dr Coll trust 4s A..1949

RI Ark & Louis 1st 414s-1934
Rut-Canada let gu g 48- - - -1949
Rutland 1st con g 439e 1941

St Joe dr Grand Isl 1st 4s__.1947
St Lawr A Adir 1st g ba _ _ _1996
26 gold 68 1996

St L & Cairo guar g 48 1931
St L Ir Mt & S gen con g bs_1931
Stamped guar be 1931
Unified & ref gold 4s 1929
Riv&GDIv ist g 4s_ _ _ _1933

St L M Bridge Ter 1111 g 5a_1930
St L-Elan Fran Dr lien 4.1 A-1950
Con M 4Hsseries A 1978
Prior lien be series B 1950

MS
MS
JD
*0
A0
*0
J J
FA
FA
MN
ii
*0
FA
MN

MN
PA
A0
AO
AO
J
M S
JO
M
M
AO
Q J
Q
@ F
Q F
J J
ii
J J
ii
ii
AO

.1
J
MS
in
*0
in
J J
ii
JO
ii
JD
FA
J

J
PA
MS
MS
MS
M

MN
MN
MN
FA
in
JO
AO
FA
PA
MN
MS
FA
JO
JD
A0
MN

  MN
AO
*0

FA
J J
ii

MN
F A
J J
J 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

ii
Ii
w 0
J J
MN
in
PA
in
MN
M
AO
*0
ii
MN
ii
JD
ii
J J
J J
A0
M
J J

J

ii
ii

AO
J J
*0
A0
J
MN
*0
MS
M
ii

Bid Ask
65 Sale

foors

83_
75 gale
- - 7934
71 74

100
Si Sale
10038 Sale
7518 7812

9912

10012 Sale
103 _
10112 gale
9012 9178

9018 Sale

9132 -6114

968498 
_ 9252
iLi2 Sale
8432 8634
6414 Sale

9534
110 11014
110 Bale
10012 10278

10934
98 1-02-12

10018
75

9912
97

9114
10112 10414
10212 10412
99 Sale
8538 Sale
_ 75
8912 91
9678 99
9212

10018 Sale
103 Sale
102,4 10312
95 9512
10212 Sale

9214 931z
9138 9214
9012 92
98 9812
9612 Sale

10418 Sale
10114 Sale
1,0815 Bale

ioiT4 Sale
90
—

83
8338 8712
9712 Sale
8612 8912
9612 Sale
94 9434
82 Sale
36 38
10115 10212
10114 Sale
8638 88

90 93

32 Sate
101

92 94
9712 9814
9712
9712
9814
93
9614
9614
9614
9834 98
9834
10334 Sale
102 Sale
10418 Sale

10134
9978

- - --
9114 9214

10312

77 
- 349018 91 -

9514 Sale
- - 79
15S
9214 -11/7;

Sale
827s Sale
9338 9378
70 81
80 85

84 87
100 105

9512 9614
9834 Sale
- — - - _
9934 100
9314 Sale
____ 100
85 Sale
871/4 Bale
9834 Sale

Low High
65 66
70 Apr'28
60 June'29
9012 June'29
8934 Jan'28
8512 8512
7478 75
8434 Nov'28
71 71
9912 Feb'29
82 8214
100% 10112
77 78
99 Mar'29

10012 10012
105 Mar'29
10112 10112
9012 9034
87 June'29
9018 901a
13212 Feb'29
9112 June'29
10778 Jan'29
97 Apr'29
96 Feb'29
8512 8712
8418 June'29
63 6418
62 Mar'29
96 96

10938 11014
101 June'29
101 June'29
10934 Feb'29
99 Mar'29

100 Sept'28
78 Mar'29
9538 Nov'28
9918 Apr'29
9914 May'29
9014 June'29
10112 June'29
10412 10412
99 9918
8512 8634
7112 7112
8914 June'29
9634 June'29
9112 9112
9978 10014
10212 103
10338 Jan'28
95 96
10212 103

94 May'29
9138 92
91 91
9838 100
9514 9615
10312 105
10178 10114
10734 10812
112 Apr'28
10134 10214
90 90
8612 8612
8338 May'29
87 May'29
9714 9712
86 May'29
9614 973/1
95 June'29
82 82
36 May'29
101 10112
101 102
8612 June'29

924 June'29
10714 May'29
32 33
103 Mar'29
94 June'29
9738 June'29
9712 9712
9712 Apr'29
96'4 9614
93 93
9614 May'29
9814 June'29
961z May'29
9634 May'29
9678 May'29
10334 104
102 • 102
164 10412
11312 Jan'28

10114 Apr'29
0338 July'28
9978 Apr'29
0014 Aug'28
9918 Sept'28
9112 Apr'29
10312 May'29

7112 Mar'29
84 May'29
90 June'29
9434 July'28
9518 96
7818 May'28
01 Feb'29
9218 9218
6 May'28
712 Apr'28
8715 8878
8218 8278
9314 9338
82 Nov'28
87 May'29

84 June'29
10478 Feb'29
10534 Nov'28
9614 June'29
98 9834
10134 Dec'28
9812 100
93 9312
9734 May'29
8434 8512
8634 8738
9834 9912

NO.
25

-
1
2

1

22
86
2

1

1
14

2

72

15

2
135

3
61
35
2

106
27

8
S

13
9
41
60
29
66
38

41
1
1

6

50

4

2
32
..„

12

1

1

6
1
25

23

3
_

10
2
13

17

16
19

94
124
48

Low High
65 7434

60 7114
90 91

8414 1974
747s 864

-Ws 82
9918 1014
7913 85
100 105
7518 9014
9712 102

100 10314
105 105
997g 104
89 9214
87 894
90 94
1324 13213
9112 9513
10773 1077a
957a 99
98 9814
854 90
8414 89
6014 674
62 834
9412 9875
109 11312
101 105
101 10438
10934 10904
99 99

78 "lc
9934 9934
9914 100
8914 924
1014 10634
1021s 108
9r8 9914
8442 8918
70 30
894 9413
9814 99
9115 98
9712 101
1011s 10478

-1-1 9634
1014 104

931a 95
9114 94
901s 9314
974 1014
9514 10013
1034 1084
1004 1037a
1074 111

101 111-
8914 90
844 8713
834 89
84 85
964 994
8538 92
96 9918
92 974
8134 87
36 45
100 103
100 1047a
80 917a

9214 95
107 108
32 89
103 103
94 96
954 9934
984 1004
9712 9914
9413 964
93 93
94,10 9614
95 Ms
95 9612
963, 100
9678 9934
10334 10818
102 102
104 10812

10114 10114

997 100l

9114 lila
1034 1034

7i4 74
84 84
90 931,

92 997k

991 102
91% 921s

8134 9234
78 87
93 9672

_ -
"if 902
83 884
1047a 10474

kik Ifla
97 101

9113 100
9233 9414
974 100
834 8812
8314 894
9712 1014

St Louis & San Fr By gen 60_1931
General gold ba 1931

StLPeor&NW let gu 5a_ _1948
St Louis Sou lst gu g 4a_ _1931
St L S W let g 4a bond Ws_ _1989
26 g 4s Inc bond et's Nov 1989
Conaol gold 4s 1932
let terminal & unifying 54_1952

St Paul & K C Sb L let 4995_1941
St Paul & Duluth 1st 58__ 1931

let °ousel gold 48 1968
St Paul E Gr Trunk 181 4140.1947
St Paul Minn dr Man con 48_1933

lot coneol g 68 1933
Registered 

1311 reduced to gold 4363_1913
Registered 

Mont ext 1st gold 4s 1937
Pacific ext guar 45 (sterling) '40

St Paul Un Dep let & ref be_1972
t3 A & Ar Pass 1st gu g 4a_1943
Banta Fe Pres & Phen let 56_1942
Say Fla dr West 1st g 6s.,..,1934

1st gold 58 1934
Scioto VANE 1st gu g 4s_  1989
Seaboard Air Line hag 4s_  I950
Gold 4s stamped 1950
Adjustment bs Oct 1949

Certificate of deposit 
Refunding 4s 1959
1s1 & cons 68 series A....1945

Registered 
All & firm 30-yr 1s1 g 48-41933

Seaboard All Fla 1st 911 Si A-1935
Series B 1935

Seaboard Jr Roan 151 58 extd 1931
So Car & Ga let ext 5198__ _1929
& 11 Ala cons gu g ba 1936
Gen cone guar 50-yr 58__ _1963

So Pao coil 4s (Cent Pao col) k'49
Registered 

20-year cony 4.1 June 1929
414s (Oregon Lines) A-1977

20-year cony 58 1934
Gold 414. 1968
Gold 434s w I May 1 1969
San Fran Term 1st 4$__.1950

Registered 
So Pao of Cal 1st con gu g 58_1937
So Pao Coast 1st guy 4a___ _1937
So Pao RR let ref 4s 1956

Registered 
Southern Ity let cons g be___1999

Registered 
Devel A gen 4s series A---1958

Registered 
Develop & yen 613 1958
Develop & gen tiSis 1956
Mem DIv lot g 5a 1996
St Louis Div let g 4s 1951
East Tenn reorg lien g be_ _1938
Mob & Ohio coll tr 4a 1938

Spokane Internal 1st g 5a 1955
Staten Island By 1st 454e...1943
Sunbury & Lewiston let 4a 1938
Superior Short Line 1st Se .e1930
Term Assn of St L 1st g 4140.1939

1st eons gold 55 1949
Gen refund s f g 403 1953

Texarkana dr Ft S 1st 5348 A 1950
Tex & N 0 corn gold fa 1943
Texas dr Pao lat gold be 2000
2d inc5a(Mar'28cp on) Dec 2000
Gen & ref 15a serial B 1977
Gen & ref 54 series C 1979
La Div B L lat g 58 1931

Tea Pao-Mo PAO Ter 530_1969
Tol & Ohio Cent 1st gu fa__ _1935
Western Div lit g be 1935
General gold 58 1935

Toledo Peoria & West let 414_1917
Tol St LA W 50-Yr g 48 1950
Tol W V & 0 gu 4 )98 A_ _ _1931

let guar 4348 series 13.._ _1933
1st guar 4s series C 1942

Toronto Ham A Buff let g 481946

Ulster dr Del lot cons g ba 1928
Certificates of deposit......

let refunding g 4s 1952
Union Pee 1st RR dr Id get 451199472

Registered 
lst lien & ref 48 June 2008
Gold 439s 1967J
let lien & ref 5s June 2008
40-year gold 4s 

II N J RR & Can gen 4s--_ _11994648
Utah & Nor 1st ext 4a 1933J
Vactiodana.lla cons aisessenries A— 1955

Vera Crus & P assent 4 Hs__1993437
MI 88

 
id 5s series F----1931

VillGeirera  
Va Southw'n 1st gu 5a 21009336

Virg2164itngcloaoln:R5E;8?-lysteaber " 

39 

1958
series A_1962

Wabh RR 1st gold 5e 1939as
Ref & gen s f 530 ser A_ __119975
Debenture B 68 reglatered_1939
lat lien 50-yr g term 4a_ __1954
Det & Chia eat 1st g 5a_ _-1941
Dee Moines Div 1st g 4s-1939
Omaha Div ist g 3345--1941
Tol dr Chic Div g 4s 1941M

wabash Ry ref & gen 5s B 1976
Ref & gen 4 Hs aeries 0-1978

Warren hit ref guy 334e 2000
Wash Cent lat gold 45 1948
Wash Term let gu 3348 1945

let 40-year guar 48 1945
W alln W & N W Ist gu 511_1930
West Maryland let g 4s 1952

let dr ref 5.34e series A. -__1977
West N Y & 1st g bs 1937
Gen gold 4s 1943

Western Poe 1st ser A 56—.1946
West Shore lot 48 guar 2 .61

Regtetered 2381
Wheeling & Lake Erie--
Ext'n & impt gold fa 1930
Refunding 454, series A-1966
Refunding bs series B 1966
RR lot eonsol 421 1949

Mit & East 1st gu g Ea 1942
WIII & 8 F Ist gold be 1938

J
J J
J J
MS
MN
J J
ID
J J
PA
FA
JD
J J
ii
ii
Ii
Ii

J
in
J J
J J
J J
MS
A0
AO
MN
AG
*0
FA

40
MS
MS
MS
FA
PA
J J
MN
FA
A0

in
JO

JD
MS
AD
M
MN
*0
AO
Si N
J J

J
'4
J J
J J
*0
AO
*0
*0
ii

MS
MS

.1
D

.1
M
*0
FA
J J
FA
ii
in
Mar
*0
40
J J
MS

J
AO
JD

.1
*0
ii
I J
MS
D

in

-A: -0
ii
J'
M

J
M

Mji DE4
J

F A
  MM

M

"1 NJ
  A 0

M N
M N

  F A
M
J J
J J
J J
J J
A 0
S

A 0
F A

FA
QM
PA
PA
PA
AO
J J
ii
AG
M
J

.1

PA
MS
IS
MS
AD
AD

Bid Ask
10018 102
9712 9778
100 10334
_
931

as
iiT8 7912
9418 9434
94,2 9578
92 9312
98 100

8912

9414 95
10114 10368

9712 99

91 94
8934

10134 10234
8778 90
101 104's

90 92
55 6378
664 70
4114 Sale
41 42
54 Sale
7012 Sale

"iL"
5134 8214
_— 9712

90 Sale

-559 95

9114 Sale
92 Sale
8718 sale

jai)" icir9514
8911 90
105 Sale

85 Sale

11214 Sale
11812 11912
103 104

- -9-9-1-2
-- -- 9078
____ 6778

"5/3" 116
95
100 Sale
8538 8615
10038 10114

104 116"
96 _-
97 Sale
974 Bale
9974 Sale
101 102
— 98
99 10014

_ 9878
_

8753 16
971
9414 ----
___
85 89

75 77
68 80
41 50
9218 93
90 91
8538 Sale
96 Sale
10614 10712
8434 Sale

9312

9034
9034 

- 
_

1112 1-4
9614 98723
99 997ti

10278
____ 89
101 Sale
1001s Sale
983e 10312
10314 10312

"iL 797*
____ 101
_ 9034
Hi; 80

- -
87 Bale

8014
- - - -
8333 87

_
97 98
7813 7914
96 97
9934 10014
874 89
97 Sale
8512 884
8233 8714

---- 9938
----

100
83 _
6512 67
99 ___

Low High
100 June'29
9712 9712

10012 May'29
9618 June'29
84 June'29
8114 May'29
9414 9478
95 95
92 92
98 May'29
88114 Mar'29
9718 Jan'28
947s May'29
0212 10212
03 Jan'29
99 May'29
95 Dec'28
91 91
8934 8934
0134 10214
8812 8811
02 Apr'29
0212 May'29
9814 Apr'29
90 90
7318 Apr'29
68 68
41 4112
4112 June'29
52 54
6914 701z
75 Mar'29
85 June'29
62 64
6418 644
98 Dec'28
9938 Apr'29
0018 May'29

90 90%
8778 June'29

9934 
May'29

Ye:22994 J 
9714 100
91 92
9134 9214
883718 may872184

100 May'29
9514 Apr'29
891 901

1109905834 MMara106r:2299
85 8678
8714 Sept'28
11214 11238
11812 1183s
103 June'29

8618
97 June'29
91 May'29

73 Apr'29
86 Nov'28
95 Apr'28
99 Mar'29
95 95
8 8984 16%

1978 Mar'29
105105 105
95 May'29
97 98
9634 9714
9912 9938
10018 June'29
9912 Mar'29
103 Apr'29
99 May'29
15 Nov'28
8734 8734
98 Apr'29
951 Apr'29
9738 Mar'29
8612 8612

76 June'29
65 May'29
50 May'29
9214 9312
9112 May'29
8512 8812
96 97
10614 10614
.841s 85
9215 May'29
98 Nov'28
9212 Apr'29
92 May'29
12 May'29
1980098111484 mMaay8r'.82299

8878 8878
10038 10115
100181001598% 9,38.
103 103
8818 May'27
8878 Nov'28
10015 May'29
88 781s Jan'2978,8

9015 Mar'2
9534 9534
87 871

83 NOV
8414 Mar'29
8318 May'29
88 8£9
97 Feb'29
7738 7914
957a 957s
99 June'29
8738 874
9614 97
854 8512
84 June'29

100 Sept'28
8538 May'29

8478 June'29
8678 June'29
99 Apr'29

4 Due May. 6 Due June. 1 Due August.

Rossi
MS01
Jos. 1.

No.
_
5

43
1
5

3

2
3
1

2

192

- 26
98

46
5

10
- - --

51
1131
9

1

20
2

.!
3,
4

Low High
99 103
9514 1004
10012 1034
954 974
8114 89
79 82
934 9311s
9413 1014
8914 9514
98 9814
8014 884

942k 98a
10114 1041/4
103 103
964 9914

"if" lir
13934 8934
an 1014
8874 91
102 102
10213 106
9814 1004
884 9012
7274 74
67 7514
8513 51
4113 4318
53 6015
6914 80
75 76
81 89
62 7114
6414 7013

-"fig -9-64
1004 1001a
10414 107

8614 917,
8514 877s
99 9914
934 994
99 1014
8814 974
8934 9434
87 91
83 83
100 103
9514 954
8834 924
9034 9084
105 110
105 108
8313 89

la; 115.-
117 123
103 1064
85 89
9614 100
904 931s

724 814

99 99
95 98
9814 103
85 90
10013 10413
98 98
105 1093s
95 95
9674 10214
96 9911s
9714 100
10018 10614
9613 1014
994 103
95 1001a

87 91
95 98
9514 951a
974 994
8414 881s

50 85
66 86
13 621s
914 954
90 92
854 907s
92 994
1064 10914
8314 8914
92 96

924 9414
92 9414
12 171a
1004 1001a
9614 1004
9914 100
8878 9514
100's 10414
1004 10314
97 10113
100 1044

100 foil;
88 88
78 8514
9913 9019
944 1004
8414 9034

8414 844
" 83 86
88 91
97 97
7714 82
527s 997*
9834 1014
86 911s
95 100
8313 881a
814 8818

863, 9034
102102 109
9414 3934
654 74
99 1001a
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BONDS
N. Y. STOCK EXCHANGE

Week Ended June 21.

1.• •
Pries
Friday
June 21.

Week's
Range or
Last Sale

Range
Since
Jan. 1.

Bid Ask Low NW No. Low High

Winston-Salem 8 B 1st 48._ _1980 J J 85 88 85 June'29 85 854

Wle Cent 50-yr let gen 4s 1949.7 .1 - 76% 7812 7634 10 7612 8414
Sup & Dui city & term 1st 4s '36 M N 8858 8818 86 86 1 8412 9112

Wor & Con East 1st 4 1/48__1943 J J 921/4 Dec'28
INDUSTRIALS

Abraham dr Straus deb 5748_1943
With warrants  A 0 10718 Sale 105 10818 95 1024 120

Adriatic Else Co ext.' 'PL .-1952 A 0 9534 9634 9558 9558 3 94 98
Adams Express coil tr g 48.-1948 M 85 86 854 8512 1 8314 13814
Max Rubber let 15-yr 5 f 8s-1936 J 904 95 95 95 2 95 10714
Alaska Gold M deb Os A____1925 M 18 318 34 34 June'29 34 4
Cony deb Os series B 1926 111 S

3%- - 
- 3 Apr'29 3 8

Albany Pefor Wrap Pap 66_1948 A 0 92 94 92 92 1 92 984
Allegheny Corp coil tr 5s__ _ A944 F A 9858 Sale 98 994 118 98 1104

Coll & cony bs 1949.7 D 981/4 Sale 9734 9938 332 9734 1001/4
Allie-Chalmers Mfg deb 6s..._1937 M N 9812 Sale 98 9834 26 98 101
Alpine-Montan Steel let 76._1965 IS S 934 95 93 June'29 9034 96
Am Agrie Chem lst ref s f 774s '41 F A 105 Sale 105 10512 11 1031: 1064
Amer Beet Bug cony deb 66_1935 F A 85 Sale 85 85 9 80 90
American Chain deb s f 69 1933 A 0 9414 Sale 9414 9613 11 9312 99
Am Cot 011 debenture 5e.... 1931 M N 984 Bale 984 9814 2 98 9914
Am Cynamld deb be 1942 A 0 9434 95's 9434 95 16 9314 964
Amer Ice s I deb bs 1963 J D 91% 921 9018 June'29 8714 921,
Amer 30 Chem cony 5146-1949 MN 10214 Sale 10134 10238 436 95% 11012
Amer Internet Corp cony 51/4549 J J 10314 Sale 10258 10334 360 101 111
Am Mach & Fdy et (le 1939 A 0 1031/4 10414 10414 May'29 10334 10412
American Natural Gas Corti--
Deb 634s (with emelt warr) '42 A 0 77 Sale 76 7778 19 7511 9638

Am Sm R lst 30-yr be ser A '47 A 0 9912 Sale 9814 991 86 9814 102
Amer Sugar Ref lb-yr 6s _ ___1937 103 Sale 102 1023 28 10112 10475
Am Telep & Teleg coil In 45 1929J 9934 99% 9934 9934 76 99 100
Convertible 4s 1938 M

94%- - 
_ 
-

97 97 2 9172 9712
20-year cony 414s 1933FA S 9734 9934 971/4 973 1 Ma 101
30-year coil tr be 

Registered 
1948 D

J D
102 Sale 10134 10218

101 Feb'29
64 101 10478

101 101
35-yr s f deb be 1960J 10214 Sale 1024 1023 198 10114 1061/4
20-year s f 51.45 1943M N 10514 Sale 105 10538 94 10412 10714
C,onv deb 41/4s 1939J 12912 Sale 12314 1293 9800 12014 142

Am Type Found deb es 1940 A 0 10318 105 104 June'29 102 105,4
Am Witt Wka & El col trbe_1934 A 0 9658 Sale 9812 97 30 96'8 9938
Deb g (3e ear A 1976 M N 103 Sale 10212 1041 18 101 10634

Am Writ Pap 1st g (is 1947.7 J 82 Bale 82 83 5 77 8612
Anaconda Cop Min let 68 1953 F A

1004 Sale 1044 1047 578 10334 105114
Registered 103 Apr'29 _ 102 103

16-year cony deb 7s 1938 F A 175 Sale 17012 175 29 160 268
Registered 200 Jan'29 196 200

Andes Cop Min cony deb 7s.1943.7 .7 235 Dec'28 _
Anglo-Chilean of deb 7e_ ___1945 MN 94 9414 94 941 104 94 1-01-
Antilla (Comp Azue) 77414___1939 J 60 Sale 60 60 23 60 7978
Ark & Mem Bridge & Ter 56_1964 M 13 93 96 94 94 2 94 10312
Armour & Co 1st 474s 1939.7 13 88 Sale 88 881 32 8734 9278
Armour de Co of Del 634s1943.7 J 8818 Bale 8812 

887
41 88 9212

Azeociated 0116% gold notes 1935 M S 10158 Bale 101 1011/4 7 100 10318
Atlanta Gas L let 68 1947.7 D 10134 10312 Dec'28
Atlantic Fruit is ctts dep 1934 J D 1258 _ 15 Nov'28

-1234Atatemped Otis of deposit 1258 _ _- 1258 May'29 _- 1234
Atl Gulf & W I SS L col tr be_1959 J 7112 Sale 7112 72 28 67 77
Atlantic Refg deb be 1937.7 J 100 Sale 100 1001 18 100 10212
Baldw Loco Works 1st be__ _1940 M N 10612 107 10612 June'29 106 107
Baragua (Comp Az) 714s_ _1937 J J 8512 90 85 85 1 834 99
Barnsdall Corp Os with warr_1940 J D 136 Jan'29 12914 142
Deb Os (without warrant) _1940 J D 98% Feb'29 981/4 100

Batavlan Pete gen deb 4348_1942 J J 9218 Sale 92 9214 35 8912 9312
Belding-Hemingway Os 1938 1 J 91 Bale 9018 91 2 881/4 92
Bell Telep of Pa be series B 1948 .1 10212 Sale 10213 10314 25 10218 10612

1st & ref be series C 1960A 0 105 Bale 10414 105 13 104 10814
Berlin City Elec Co deb 6 He 1951.7 D 92 9234 92 93 37 9014 95
Berlin Else El & Undg 6%6_1960 A 0 92 Bale 9014 92 11 89 94

Beth Steel let & ref be guar A '42 M N 10112 Sale 9914 10112 4 98 104
80-yr p m & imp s f be_ _ _ _1936 J J 98 Bale 38 99 39 98 102
Cons 30-year 65 series A_ _1948 F A 1031/4 Bale 103 104 107 10212 1054
Cons 30-year 51/4sser 8_1963 F A 102 10214 10112 10214 61 10034 10414

Bing & Bing deb 854s 1950 M 8 95 96 951: 96 3 94 100
Botany Cons Mills 674s 1934 A 0 64 6534 6512 6512 1 6012 7414
Bowman-Bilt Hotels 7s 1934 M 97 Sale 964 9712 5 964 100
B'wity az 7th Av 1st cons be_ _1943 J 0 68 . Sale 68 68 2 68 774
Brooklyn City RR let be_ ..1941 .7 J 831/4 Sale 8318 8334 4 83 9212
Bklyn Edison Inc gen be A __ _1949 J J 10234 Sale 10234 1031/4 20 10212 10512

Registered 
General 6e series 13 1930

J J
J 994 1001

10538 Dec'28
100 10012 9 100 103

Bklyn-Man R T see 6s 1968.7 93 Sale 93 9412 76 93 9834
Bklyn Qu Co & Sub con gtd be '41 MN 70 Bale 70 72 10 63 7812

1st be stamped 1941 .1 J 75% 60 83 Jan'29 90 83
Brooklyn it Tr let cony g 48_2002 J J 924 June'29 9212 9212

3-yr 7% secured notea__1921 J J
105- - 

._ 10614 Nov'28
-Ws -1ffi-2Bklyn Uu El 1st g 4-be 1960

Stamped guar 4-58 1960
F A
F A

8414
84 Sale

837s 84
84 84

8
15 84 93

Bklyn Ua Gas 1st cons g 68.._1946 M N 10334 105 103 June'29 10212 19614
1st lien & ref Os series A ..J947IS N 11412 Bale 1144 11412 8 11412 118

Cony deb 534e 1936.7 J 390 402 23 364 402
Buff & Sum Iron let ffe 1932 J 13 9212 924 June'29 _ 921: 9612
Bush Terminal 1st 48 1952 A 0 8818 805s 881/4 8 86 88
Comm! be 1955.7 J 93% Sale 9314 98 16 91 9934

Bush Term Bides Si gu tax-ex '60 A 0 98 Sale 9712 981: 52 9712 10458
By-Prod Coke 1st 51/40 A...1945 MN 10034 Bale 100 10034 12 100 102
Cal 0 & E Corp unit & refbs_ 1937 MN 100 101 101 10114 2 9914 103
Cal Petroleum cony debs I 58 1939 F A 9534 Sale 9534 96 4 9534 102
Cony deb s f bhe 1038 M N 100 Sale 9834 100 10 9814 1034

Camaguey Bug Islet g 7s_ _ _1043 A 0 7712 Sale 75 7712 5 82 9712
canada 88 L 1st & gen 6s_ _1941 A 0 92 Sale 99 99 1 97 10112
Cent Dist Tel 1st 30-yr 6s-1943 D 10114 104 10114 10114 2 1011/4 10414
Cent Foundry 1st e 6s May 1931 F A 95 977 97% Apr'29 96 9102
Central Steel 1st g s f 8s 1941 MN 12314 Sale 12314 12314 1 122 1244
Certain-teed Prod 1.70 A_  1948 M 76 79,2 7612 7934 17 68 83
Cespedes Sugar Co 1st e 17 1/411 '30 M 9138 9014 904 1 90 100
Chic City & Conn Rye be Jan 1927 A 0 - 85 7214 Apr'29 66 724
CoO LA Coke let gu 611-1937 J J lila 10054 10012 June'29 _ 100 103
Chicago Rye let  1927
Chile Copper Co deb Si 1947

F A
.7

83 Sale
95 Sale

83 831:
944 95%

70
55

7712 8412
93% aish

Cin0 & E 1st M 48 A 1968 A 0 86 Sale 8534 8638 15 85 8914
Clearfield Bit Coal let 4s___ 1940.7_ J 70 76 90 Dec'28
Colon 011 cony deb Os 1938 F A 97 Bale 97 9734 106 9434 119am
Colo F & I Co gen a f be 1043 J 9712 9914 98 98 1 97 9912
C,o1 Indus let & coil be gu _ _1934 F A 93 9412 9278 94 9 9278 984
Columbia & E deb be 19A2 
Columbus Gas let gold 54 1932

MN
J

9812 Sale
95 98

984 9938
95 June'29

129 9714 10012
95 9914

Columbus Ity PAL let 4l4s 1967.7 9214 9212 92 93 13 9012 9334
Commercial Cable 1st g 48_2397
Commercial Credits! (is__  1934
Col tr s f 51/4% notes 1936.7

Q
MN

J

8714
9618 - 89 

_-_,-

89 9258

871: Feb'29
9614 9614
91 91

_
1
5

974 874
94 9912
91 97

Comm'l I nveet Tr deb 6e_ _  1948
Cony deb 571s 1949

Oomputing-Tab-Rec s I 65_1941

M 13
F A
J J

9134 Sale
9414 Bale
10478 10512

9134 93
914 9414
1047s 113478

12
389
3

9112 9812
9014 10514
104118 106

Conn Ry di L 1st & ref g 47.1e 1961.7
Stamped guar 4 %a 1951

.1

.7
9314 98-2
9214 Sale

95 May'29
9214 9214 1

96 99
9214 99

Consol Agrieul Loan 674e ,,.1958J
Consolidated Hydro-Elec Works

D 8434 Sale 8412 8514 31 8112 8712

of Upper Wuertemberg 78_1956
Cons C. al ofM d 1st & ref 58_1960
Coneol Gas (N Y) deb 6%8_1946
Consumers Gas of Chic gu be 1936
Consumers Power let 6e......_1962
Container Corp 1st 68 1948

15-yr deb be with warr.,,,,1943J
Dont Pap & Bag Mille 6146-1944

J J
D

F A
D

MN
J D
D

F A

9214 94'
6814 Bale
105 Sale
9812 9978
10112 Sale
89 90
75 Bale

914 June'29
684 69
10458 10512
10012 June'29
10112 10112
90 9014
7434 75
97 Mar'29

_
27
51

_
58
10
17

894 9754
854 7324
104 10634
9912 1011/4
101 104
90 1004
7434 914
97 97

Copenhagen Telep ext 6i--1960
Corn Prod Refg let 26-yr if 68'34
Crown Cork & Beal s f 68.- -1947
Crown-Willamette Pap 6e- - -1931

A 0
911 N
J D
J J

jai.
__

96% Bale

100 Apr'29
101 June'29
9512 9678
9834 9912

48
12

99 10012
964 103
95 100
9834 10334

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 21.

Pike
Friday
June 21.

Week'.
Rangier
Last Sale,

Rasta
Mese
Jan. 1.

Cuba Cane Sugar cony 71, _,,1930J J
Cony deben stamped 8%.1930 .1

Cuban Am Sugar let coil 86_1931 M
Cuban Dom Bug let 7346_1944 MN

Cumb T & T lst & gen bs___1937 J J
Cuyamel Fruit lst f 8s A _ __1940 A 0

Denver Cons Tramw let be_ _1933 A 0

DenGas&EL Ist&ref f g 5s'51 MN
Stamped as to Pa tax 1961 MN

Deny Corp (DO) late f 7s 1942 M S
Second stamped 

Detroit Edison 1st coll tr be_1933
lst & ref be series A_July 1940 M B

lst & ref Os series 13_ _July 11940949 MA 013
Gen & ref bs series A 

Gen a:ref ba ser B 
192 t 1!Berke C 

Det United 1st cons g 4 Hs 1932 J
Dodge Bros deb Os 1940 111 N
Dold (Jacob) Pack lst Os_ _ _ _1942 M N
Dominion Iron & Steel /8_1039 M S

Duke-Price Pow let Os ser A1993426 Mj Nj
Donner Steel 1st ref 7s 

Duquesne Light lat 4746 A _ _1967 A 0

East Cuba Bug 15-yr s f g 714s '37 M
Ed El III Bkn let con g 4s 1939
Ed Elec III lst cons g bs 1995J
Elec Pow Corp (Germany)6141e50 91
Elk Horn Coal lit & ref 6346.1931 J
Deb 7% notes (with wareta) '31 J

Equit Gas Light let con bs_ _1932 M
Federal Light & Tr let be_ _1942 91

1st lien s 158 stamped_  1942 IS

let lien lis stamped 1942 111

30-year deb 85 ser B 1954 J
Federated Metals s 75 1939J D

Fiat deb 78 (with warn) 1946 J
Without stock punch warrants_

Flak Rubber 1st s I 8.s 1941
Framerle Ind & Deb 20-yr 770'42
Francisco Sugar let e f 7 1/46_ _1942 M N

French Nat Mall SS Lines 781949 J D

Gannett Co deb (is 1943 F A

Gas& El of Berg Co cons 61931949 J D

Gen Asphalt cony 88 
1913 1 4. 1Gen Cable let I 634e A 

Len EE,122ectrimcedrimieb
1163'3)132Jan 1519'4462 J

F A

Br deb 61/48 with Warr 1940 J D

Without warr'ta attach'd '40
20-year f deb (ie 1948 M N

Gen Mot Accept deb Os 1937 F A
Gen1 Petrol late f be 1940 F A
Gen Refr lets file ser A 1952F A

Good Hope Steel & I sec 78_1946 A 0
Goodrich (B F) Co letOl.4s_.1947J J
Goodyear Tire & Rub lst 58_1957 MN

Gotham Silk Hosiery deb 68.1936
Gould Coupler lst s fee 1940 F A
Gt Cons El Power (JaPan)711_1944 F A

1st & gen a f 674s 19507 1

Great Fails Power lst f be...1940 M N
Gulf States Steel deb b1/4s 1942 J D

Hackensack Water let 40 1952 J
Hartford St Ry 1st 45 1930 M
Havana Elec consol g Ss-... _1952 F A
Deb 5345 series of 1926 1951 M S

Hoe (R) & Co lst 6 S4s ser A_1934 A 0

Holland-Amer Line Os (flat) _1947 M N
Hudson Coal 1st s 58 ser A.1962 J D

Hudson Co Gas 1st g be 1940 M N
Humble Oil dr Refining 6346..1932
Deb gold bs 1937 A o

Illinois Bell Telephone 5s 1956 1 D

Ilseder Steel Corp e f 73 1,112 8
IllinolB Steel deb 474e 

Mtge 6s 1948 F A
Indiana Limestone 1st e I 68_1941 MN

Indiana Steel 151 55 
11995236 mM NNInd Nat Gas & 01168 

Ingersoll-Rand 1st be Dec 31 1935 _.
Inland Steel let 4748 1978 A I,

Inspiration Con Copper 61/45 1931 91
Interboro Metrop 474s 1958 A 0
Interboro Rap Tran 1st be_ _1960 .1 3
Stamped J J

10-Ryeegarri
10-year cony 7% 

notea___1199n32 AMA-15

list Agri° Corp let 20-yr 5e-1932 M N

Stamped extended to 1942 M N

Int Cement cony deb 5s____1948 M._ N
Internet Match deb Si 1947 61 14
Inter Mercan Marine Sf 68._1941
Internet Paper be ser A &B _1947

Fly: t 6a sec A 1956
Int Telep & Teleg deb g 4146 1952
Cony deb 474s 1939

Kansas City Pow & Lt 60.....1952
1st gold 474e series B 1957

Kansas Gas ds Electric (1/4 1952
Kayser (Jullua) & Co deb 670'47
Keith (B F) Corp let 6e 1946
Kelly-Springf Tire 8% notee_1931
Kendall Co 61/4s with warr 1948
Keystone Telep Co lit 68_1935
Kings County El & P g 68_1937

Kings County Elev lst g 4a__11994997
Purchase money 6s 

Stalnped guar -is 1949
Kings County Lighting bs 1954

First & ref 6146 1954

Kinney (GE) & Co 734% notele38
Kresge Found'n coil In 130 1936
Kreuger & Toll 58 with war_1959
Lackwanna Steel let Si A _ _1954
Lapel Gas of St L ref&ext 68_1934

Col & ref 674e series C...1953
Lehigh C & Nay of 47.4e A.1964
Lehigh Valley Coal lots be...1933

Registered
yrgist at red to 4%.1933

1st & ref s f be 1934
let & ref S 155
let & ref s 155
1st & ref s f be
lst & ref s f So

Bid Ask Low High No.
60 63 5912 61 11
61 Sale 6034 81 27
100 Bale 100 10014 33
05 Sale 65 68 43
100 Sale 100 100 2
_974 98 98 98 6

_ 76 Dee'27
-41-2 97 9812 12

96 June'29 - --
58 70 63 May'29 ----
____ 621/4 63 June'29 _ _
98 9934 9912 0958 4
10038 Sale 10038 10038 2
10058 Sale 10058 10034 22
1064 Sale 106 1071/4 35
10034 Sale 10034 10114 18
101 1011/4 10034 101 16
9612 974 9612 June'29 - - -
1001, Sale 10014 10034 341
83 85 85 8318 3
90 99 90 90 4
10112 ___ 10112 10112 6
103 Sale 10214 103 28
9734 Sale 9734 98 63
79 Sale 79 79 34
934 94 9312 May'29 --
1054 1054 June'29 --
9238 Sale 90 9238 43
924 954 94 94 1
76 78 761g May'29 -

9918 9914 Mar'29 -.-
9412 9612 95 954 5
9458 9612 95 95 5
10114 104 103 104 3
90 98% 9814 99 17
100 101 101 June'29 -7
129 144 140 14112
9238 Sole 924 93 48
108 Sale 108 10838 11
10412 Sale 10412 10434 48
98 99'2 98 98 5
1011/4 102 1011/4 10214 69
87 88 88 88 4
997 - 106 Mar'29 --
105 Sale 105 10518 8
9738 98 9712 98% 52
941/4 Bale 9438 941/4 2
101 102 101 10114 3
122 1241z 12514 June'29 - - -
964 9713 9614 9634 11
92 Sale 9134 9212 57
10034 Sale 1004 101 121
10038 Bale 10038 10118 7

10712 Apr'29
05 'kis 9618 9678 8
10078 Bale 10634 107 8
92 Sale 911/4 9214 232
94 98 941/4 9712 13
7512 76 7512 751: 7
974 Bale 97 9712 9

_92_ 1_1 _9_2_ 109601122 A991'121 292 _ _9_
97 9714 9612 97 5
84 8612 8212 June'29 -
964 98 98% Nov'28

83 84 5
69 70 69 6978 11
85 891 84 June'29 -
1001/4 102 10058 10058 6
7614 Sale 7512 7614 27
991  10012 991/4 100 8
1007  Sale 1004 100% 40
100 Sale 9934 10014 95
10214 Bale 102% 10278 31
9614 Bale 96 9712 92

-81.- 180531 1814 5
May'29

8934 9034 8834 9014 8
10118 ___ 10012 10034 8
10334 104 10314 10334 10
100 102 SepV2
9014 Bale 90 9058
10118 Sale 1011s 1011
1912 20 1912 May'29
6834 Sale 6834 673
66 Sale 66 671/4

76 Mar'2
59 80 5938 5938
9214 Sale 9214 923
91 92 9112 June'29
761/4 7934 79 June'29
1034 Sale 10212 10312
9558 Bale 95 96

A 0 100 10034 100 10034
• J 8818 Sale 8712 89
M S 89 Sale 8812 90
J J 9134 Bale 9134 9212
J J 1321/4 Sale 12334 13234
M S 1014 Bale 1014 102

M ioii, Bale love love
101 98 Mar'29J J

M 8 __ ___ 132 Jan'29
MS 90 Sale 90 90
M N--_ 110 May'29
M 8 9112 9234 9112 924

jA 0.2 
180052411 8.9._ 10,5285 

JunlOOls
e'29A 0 1281: 1-3-0 12812 12812

F A 75 85 804 80i4
F A 7912 502 8014 8014
.1 .1 102 10318 102 June'29
J 11418 115 115 June'29
J D 10512 10571 10512 10512
D 101 10294 101 10112

MB 98 Sale 98 9834

61A 08
 
Sale 
99

996711 9999'2
F A 1021/4 Sale 1021: 10234
.1 .1 97 98 97 97
J J 9834 Sale 9834 981/4

J 99 100 Oct'28

Fj Aj 1-0-1-- 9_6 _ 10971 l'iCktlay'.2298
1944 F A ___. -88 88 May'29
1954 F A ____ 8712 88 May'29
1984 F A ____ 8711 88 May'29
1974 F A ____ 8378 88 Mar'29

Lex Ave & P F 1st gu g 68_1993 M 6 N% l8May:2,84

Liggett & Myers Tobacco 75_1944 A 0 
I 

be 1961 F A 10012 Sale 98% 10114

Loew's Inc deb 134 with warr_1941 A 0 106 Sale 105 108

Without stock per warrants_ A 0 9614 Sale 964 904

Lombard Elea lit 75 with war '62 JJ DD 99575%4 „91234 9957,182 
June'29 

9784

LoWrililarth6d6(tPTajranCo 7016  1044 A 0 107 109 10812 10634

543 1951 F A 7912 Sale 7818 7912

Deb 574/1 1937.2 1 86 Bale 8412 86

Louisville Gas & El (KY) 15e- 1962 MN 1001: 101 10014 101

Louisville Ry 1st cons 68 1930 J 1  9214 92 92

57
2

41
75

1
35

92
97
24
12
47
68
174
14

28

1

2

- 1
10
1
3

_
4
34
174
22
15
31
1
2

Low MO
59 791a
59 80
9912 1081/4
55 971/4
99 103
971s 102

-101
96 101
63 73
62 70
9872 102
100 10434
1001a 10414
10534 1083a
10014 104%
10012 10612
9812 98
97 105%
85 RS
90 90
981/4 1014
10134 10612
961/4 10078
78 97
934 97
10512 11072
8712 98
90 9513
764 814
9914 1001s
9214 96,4
9214 9734
101 104
9632 101
987s 105
130 171
9214 103
10434 11478
1011/4 10612
9712 109
10014 10234
88 95
105 106
103 I0912
981/4 100
9438 96
100 10414
1111/4 12514
9134 9914
88 9412
100 10334
9838 102
10358 10712
95 1007s
108112 1084
91 95
941/4 100
6872 81
96 9912
9012 9512
10434 107
96 99
8212 874

80 87
69 7012
83 9012
100 10314
744 85
99 105
100 Hats
9912 10112
10114 10478
9378 100
103 10312
81 924
87 92
9712 102
1014 105

8934 93
10034 1091/4
1912 1912
8634 794
66 7911
76 7612
57 84
91 9934
9012 96
781/4 814
102 11812
9334 99
9912 102
871: 9638
88 97
8912 9612
10912 13234
10118 10634
98 10034
102 106
1211 141
90 97
110 1101,
9054 Ms
85 91
10011 10411
12814 130
80 SI
79 SS
102 10514
11412 11614
10412 10712
101 104
98 99
98% 1024
9738 10178
1004 10512
934 9934
9734 101

16
20
29
29
-
8
17
4
8
29
2

- ioi 101
80 931/4
88 934
88 SS
he gels

118 1211k
9872 10$
10412 12814
9614 10012
9514 102
90 9734
1061s 1131/4
761: 9178
84 8978
9934 101
90 95
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BONDS

N. Y. STOCK EXCHANGE
Week Ended June 21.

Lower Austrian Hydro El Pow-
lets f6he 1944

McCrory Stores Corp deb 54s '41
Maned Sugar lit if 7 Me_  1942
Manhat Ry (NY) cons g 45_1990

221 4s 2013
Manila Elea Ry & Lti f 5e_ _1953
Marion Steam Shoves f 621_ _1947
Mfrs Tr Co etfs of partic in
A I Namm & Son let 851943

Market St TO, 78 ser A April 1940
Meridional El 1st 72 1957
Metr Ed 1st & ref be eer C 1953
Metr West Side El (Chic) 4s_1938
Mlag MIII Mach 7s with war_1956
Without warrants 

Mid-Cont Petrol let 61/4i_ __1940
Midvale Steel & 0 cony s f 58.1936
Milw El Ry & Lt ref & ext 41/48'31
Gene-el de ref 58 series A 1951
let & ref be series B 1961

Montana Power let be A 1943
Deb 58 series A 1982

Montecatini Min & Aspic-
Deb 75 with warrants 1937
Without warrants 

Montreal Tram 1st & ref be__1941
Oen & ret t 55 seriee A_ _1955

Series B 1955
Morris & Co 1st s f 41/4s 1939
Mortgage-Bond Co 44 air 2-1968

10-25-year 5e series 3 1932
Murray Body let 61/45 1934
Mutual Fuel Gas let gn g 55_1947
Mut Un Tel gtd 6sext at 5% 1941
Namm (A I) & Son-See Mfrs Tr
Nassau Elec guar gold 4a 1951
Nat Acme let e f 68 1942
Nat Dairy Prod deb 51/4e_ _1948 F A
Nat Enam & Stamps let be 1929.1 D
Nat Radiator deb 6 he 1947 F A
Nat Starch 20-year deb 55 1930
National Tube lets f be___ _1952
Newark Consol Gas cons 56_1948
New England Tel & Tel 5e A 1952

ist g 41/4e merles B 1961
New Or! Pub Serv let be A...1952
First et ref Si series B 1955
NY Dock 50-year ist g 44_1951
Seria15% notes 1938

N Y Edison lit & ref 6 1/45 A_I941
let lien & ref 55 series B _1944

NY Gas El Lt He Pr g 50_1948
Purchase money gold 0_1949

N YLE& W Dock & Imp 581923
N Y & Q El L & P 1st g 512_1930
Y Rys let H. E& ref 45_ _1942
Certificates of deposit 
30-year adj Inc 55_ _ _Jan 1942

Certificates of deposit 
N Y Rye Corp Inc 6e___Jan 1965
Prior lien Bowden A 1965

NY & Richm Gas let 65 A 1951
NY State Rye lit cons 410_1882

1st cons 61/4e series B 1962
N Y Steam let 25-yr Sc ser A 1947
X Y Telep lit & gen s f 41/43_1939
30-year deben s f 6s Feb 1949
20-year refunding gold 65_1941

N Y Trap Rock 1st 8e 1946
Mowers Falls Power let be 1932
Ref & gen 622 Jan 1932

Nlag Lock &0 Pr let be A__I955
Norddeutache Lloyd (Bremen)-
20-year. f Si 1947

Nor Amer Cam deb 8 Hs A 1940
No Am Edison deb baser A1957
Deb 51/485221 B____Aug 151943

Nor Ohio Trac & Light 8e__ _1947
Nor Stated Pow 25-yr Si A_ _1941

15t de ref 6-yr 65 series B_ _1941
North WT lit Id g 41/4e gtd_1934
Norweg Hydro-El Nit 51/45_1957
Ohio Public Service 71/4e A._19423

let & ref is aeries B 1947
Ohio River Edison 15t 6e 1948
Old Ben Coal 181 65 1944
Ontario Power N F let 11/4_1943
Ontario Transmission 1st 54_1945
Oriental Devel guar tis 1953
Ertl deb 5 he int ctfs 1958

Oslo GAR & El Wks esti 5e1963
OM Steel let M (Is ser A 1941
Pacific Gas & El gen & ref 58 1942
Pao Pow & Lt let & ref 20-yr 56'30
Pacific Tel & Tel let 611 1937
Ref mtge be series A 1952

Pas-Amer P & T cony if ge_1934
let lien cony 10-yr 7s 1930

Pan-Am Pet Co(of Cal)conv 62'40
Paramount-B'way let 51/4e 1951
Paramount-Fern's-Leaky 65_1947
Park-Lax let leasehold 814s.1953
Pat & Passaic 0* El cone 581949
Paths Exch deb 7s with ware 1937
Penn-Dixie Cement 6e A_  194I
Peep Gas & C let cons g 622_1943
Refunding gold be 1947 M S

Philadelphia Co sec 5e ser A_1967 J D
Phila Elec Co lit 41/4s 1967 MN
Plies& Reading C & I ref 54_1973 J
Cony deb 62 w 1 1949 DI 8

Phillips Petrol deb 53S5 1939 D
Pierce-Arrow Mot Car deb 851943 M
Pierce Oil deb 5 f be-Dec 15 1931 J
Pillsbury Fl Mille 20-yr 8e 1943 A 0
Pirelli Co (Italy) cony 78._ -1952 M N
Pocah Con Collieries 1st e I 551957 J J
Port Arthur Can & Dk 65 A_1953 F A

let M 88 serfs' B 195.3 F A
Portland Elec Pow 1st 6513_ .1947 M N
Portland Gen Else let 5s.._ _ _1935 J .1
Portland Ry lit & ref 5s1930 MN
Portland Ry L & P let ref 58_1942 F A

lit lien & ref fie series B 1947 M N
ist lien & ref 7 Meserles A.1946 MN

Porto Rican Am Tob cony 8e 1942.1 J
Postal Teleg & Cable cold 58_1953 J J
Premed Steel Car cony g 5e 1933 .1 .1
Prod & Rife 158 (with war)- 1931 D

Without warrants attached__ J D
Pub Serv Corp N deb 41/46_1948 F A
Pub fiery El & Ou 1st & ref 5s 65 J D

1st & ref 414s 1967.1 D
Puna Alegre Sugar deb 7s 1937 J J
Pure Oil s f 51/4% notes 1937 F A
Purity Bakeries if deb Es___1948 J J
Remington Arms 88 1937, M N
Rem Rand deb 51/4e with war '47 M N

le •

FA
3D
AO
AO
3D
MS
*0

3D
Q J
A0
J J
P A
3D
3D
M
M
33
3D
3D
33
3D

.1.1
3.1

J J
*0
*0
J
*0
3.1
ID
MN
MN

3.1
3D

• 1
MN
3D
3D
BIN
A0
3D
P A
*0
*0
AO
3D
FA
33
✓ A
'.1

A0

-Ape
• .1
MN
MN
MN
MN
MN
FA
A0
3D
J
AO
*0

MN
MS
M
FA
M
*0
*0
33
MN
*0
F
Ii
FA
F A
MN
MB
MN
M
M
'3
FA
'3
MN
MN
FA
3D
J
3D
3'
M
MN
MS
*0

Price
Friday
June 21,

Bid Ask

8218 8314
9612 07
90 Sale
5633 Sale

9558 09
89 00

101
86 Sale
9714 Sale
10034 10132

9338 Sale
84 88

9858 Sale
9818 9878
98 10014
9812 Sale
10018 Sale
9814 Sale

109 116
9712 9814
9534 Sale
93 95
93,2 ----
8312 Sale
7734 81
9558 9638
9914 9912
10012 101

Week's
Range or
Law Sale.

Low High

4=-1
No.

82 8234 7
96 9618 4
90 01 23
56 58 27
60 May'29 _ _ _ _
9612 9612 16
91 June'29

Range
Since
Jan. 1.

100 101 7
8414 86 18
9714 9734 17
10034 101 7
72 June'29
9338 0338 1
9338 June'29
105 Feb'29 _
9712 9834 58
9712 98 10
99 99 1
9814 9834 15
10018 101 33
98 9812 43

112 June'29
9712 9838
9534 0614
95 June'29
9514 May'29
8312 85
8112 Jan'29
9518 957s
99 9912
102 Mar'29
98 Feb'29

53 5434 5414 5434
10114 102 10114 10114
9633 Sale 9638 97 218

101 Jan'29 -
58 60 60 611/4 15
9672 9912 99 June'2 _-
10212 10312 103 June'29 --
10114 Sale 10114 10114 2
10314 Sale 110314 10314 22
9718 98 9718 9732 38
91 Sale 90 9113 16
91 Sale 907s 9113 13
8034 Sale 8012 8012 5
81 82 82 June'29
1111/4 Sale 11112 112 26
102 Sale 10112 10234 39
10418 Sale 10413 10414 2
9112 92 9112June'29
9818 99 Mg June'29 _ _
9858 Bale 9858 9858 5
5014 ____ 58 Jan'29
50,4 5814 Mar'29
112 978 212 May'29 _
112 9 3 Jan'29

11 Sale 11 1114 43
75 Sale 75 77 12
1041/4 105 10414 105 2
39 Sale 39 48 5
42 55 50 501/4 3
103 10313 103 104 13
981/4 Sale 981/4 99 28
11033 Sale 10978 11032 34
10434 Sale 10234 106 95
97 9714 97 9714 5
100 Sale 100 100 21
101 10178 101 1011/4 4
10114 102 10138 10138 10

7
12

18

2
4

92 Sale
7034 73
9912 Sale
10014 Sale
9913 10014
991/4 Sale
105 Sale
96 98
91 Sale
11014 1107s
111 112
10212 Sale
88 Bale

97 100
9334 Bale
8534 Sale
88 9014
10014 Sale
100 Sale
9878 Sale
10114 Bale
10212 Sale
10712 Sale
10413 Sale
94 Sale
971/4 Sale
98 Sale

9933 103
72 75
851/4 89
110 111
10112 Sale
9634 Sale
97 9714
85 Sale
9318 Sale
89 Sale
10634 108
106 10612
105 Bale
142 Sale
941/4 Bale
10014 10412
10014 104
991/4 Sale
99 Sale
95513 97
971a 9812
9912 101
106 1067s
9834 Sale
9312 Sale
9012 92,2
11014
106 110
230 Sale
10218 103
9712 Sale
75 Sale
9712 9778
9018 91
98 Sale
9212 Sale

90
9334
8914

10678 106721
106 106
104 105
140 14212
9412 9412
10412 10412
104 10412
991/4 997s
9878 99
9614 June'29
9712 971/4
9912 9913
10612 June'29
9834 99
93 9334
9114 June'29
111 Mar'29
1091/4 May'29
208 234
10212 10212
9634 9734
75 75
9738 98
9018 91
96 97
913e 9314

92 93
70 71
99 100
10014 1001/4
9912 101
99 100
105 105
96 June'29
90 91
11012 11012
III 11114
102 103
ant 5624
10012 10013
97 9812
9334 95
851/4 88
901/4 9012
100 10012
991/4 10014
9878 9878
10078 10112
10178 10258
10714 10812
10412 10434
94 94
971/4 10014
9738 9814
8512 June'29
9912 9912
7212 74
8512 8534
110 110
10112 10112
9634 9712
97 9714
85
93
89

2
5

44

122
135
12
30
8

43
15
12
16
26
3
2
12
12
6
34
23
13
35
17
42
6
19
32
22

_
1
4
6
3
8

119
3

188
34
5
6

77
7
2
2
14
3

12
2

32
87

„....

174
1
12
5
48
8
26
69

Low High

81 8773
92 9938
90 10012
56 88
5884 601/4
9612 10412
91 9913

100 105
80 9732
93 9814
9934 103
72 8014
9213 9833
85 9412
104 10514
97 1001/4
9713 991/4
98 103
9714 1011/4
98 104
97 101

107 127
93 981/4
94 9935
937e 9634
9514 9824
83 881/
811/4 8113
951$ 9712
9814 102
102 104
98 98

50 64
101 10214
9315 977e
101 101
60 8214
99 9912
1003e 10433
10012 10313
103 107
97 10014
891/4 9634
9014 9612
801a 8734
80 90
11112 11534
101 105
10312 10712
91 94
98 9818
98 1001/4
56 56
56 58
212 232
2 3
10 2412
75 87
10112 106
381/4 154
491/4 70
103 10734
9713 101
10934 1111/4
10434 10813
97 101
100 103
10014 10318
991/4 1041/4

90 94
68 80
99 102
99 10173
89 10314
9834 10134
104 10612
96 10534
88 9213
1101/4 11311
10973 11512
102 10712
8734 91
99 102
97 103
92 9773
851s 90
88 9314
100 10312
99 1021/4
9712 10012
100 10314
10114 10532
10212 10933
1021/4 105
92 9814
9773 103
9638 10014
8512 9513
9912 105
7212 84
85 9714
110 113
101 10534
96 100
9518 10012
85 94
921/4 101
8814 94
106 10812
10514 107
102 106
119 15412
9412 95
100 10534
10112 10558
9922 10314
98 102
96 99
96 9914
961/4 10213
10612 10713
981/4 107
89 95
8833 99
111 111
199 1121s
178 234
101 10612
961s 997s
75 e8
961/4 10014
891/4 98
06 101
911/4 951a

110-80-yr 5s Regis. _A pr 1983
Universal Pipe & Rid deb 65 1936
Unterelbe Pr & Lt 65 1953
Utah Lt es Trac let & ref 5e_ _1944
Utah Power de Lt lit 58 1944
Utica Elec L & P 121 g 58_1950
Utica Gas & Elea ref & ext 6.1957
Utilities Power & Light 51/49_1947
Vertientee Sugar let ref 75_1942
Victor Fuel lots f 55 1953
Va Iron Coal & Coke let g be 1949
Va Ry & Pow 1st & ref 50_ _1934
Walworth deb 81/4s (with war) '35

lit sink fund 65 series A  1945
Warner Sugar Refin lit 721_1941
Warner Sugar Corp let 7s 1939
Warner-Quinlan deb 88 1939
Wash Water Power it 55._ _ _1939
Weetches Ltg g be stmpd lad 1950
West Penn Power ser A 55_1946

let be series E 1983
ist 534s series F 1953
1st sec 58 series 0 1958

West Va C .12C lit Si 1950
Western Electric deb 55 1944
Western Union cell tr our 58_1938
Fund de real eat g 494a 1950
15-year 621e 1936
25-year gold' 55 1951

Weet'h'se E & M 20-yr g 55-1948
Weetphalla Un El Pow 68-1953
Wheeling Steel Corp lit 51/4e 1948

1st & ref 41/45 series B 1953
White Eagle Oil& Ref deb 51/45'37
With stock purch warrante- - -

White Sew Mach 65 (with war)'36
Without warrants 

Pardo i f deb (28 1940
Wickwire Span 511 151 7s_ _1935
Wickwire Sp 11/4'1 Co 70.Jan 1935
Willye-Overland if 6 As__ _ _ 1933
Wilson es Co Ist 25-yr sf6e.._1941
Winchester Repeat Arms 71/4e '41
Youngstown Sheet & Tube 651978

BONDS
N. Y. STOCK EXCHANUE

Week Ended June 21.

Prise Week's
Friday Range or
June 21. Last Bale. 431

Rants
81see
Jas. 1.

Republic Brass (1/4 July 1948 M S
Repub I & S 10-30-yr ba s 1_1940 A 0
Ref & gen 5218 series A_..1953 J J

Relnelbe Union 7s with war_1948 J J
Without stk purch war_ _19463_ J

Rhine-Main-Danube 75 A ___1950 M S
Rhine-Westphalia Elea Pow 721'50 M N
Direct mtge 8s 

9Cons m 01'28 with war _1_'5532 MNF A 
Without warrants 

Rims Steel lets f 75 1955 F A
Rochester Gas & El User 13_1948 M
Gen mtge 51/4s eeries C  1948 M S
Gen mtge 4 1/45 series D 1977 M S

Rosh & PitteC & I pm 58_1946 M N
St Joe Ry Lt & Pr 1st 5s_  1937 M N
St Joseph Ent Yds let 494s_1930 J J
St L Rock Mt & P 55 stmpd_1955 J J
St Paul City Cable cons 512_21937 J J
San Antonio Pub Serv let 68_1952 J J
Saxon Pub Wks (Germany) 7e '45 F A
Gen ref guar 61/4e 1951 MN

Schulco Co guar 694i 1948 J .1
Guar s f 61/4e series]) 1946 A 0

Sharon Steel Hoop a f 5115_1948 MN
Shell Pipe Lineal deb 55.....1952 M N
Shell Union Oils f deb 5s_  1947 M N
Shinyeteu El Pow 1st 8 1/4s_ _1952 J D
Shubert Theatre 131.Jtme 15 1942 J D
Siemens & Haleke f 75 19383 .1
Debef 61/4e 1951 M S
f 61/4e allot ctfe 50% Pd--'51 M S

Sierra & San Fran Power 56_1949 F A
Silesia Elec Corp f 61/4e1948 F A
Sileelan-Am Exp coll tr 7s._ _1941 F A
Simms Petrol 6% notes 1929 M N
Sinclair C01112 01115-year 7e1937 M El

let Ilea coil 6s aeries M S
let lien 6 Sis series D 19383 D

Stncalir Crude 01151/456er A.1938 .1
Sinclair Pipe Lines S Ss 1942 A 0
Skelly 011 deb 594s 1939 M 8
Smith (A 0) Corp let 6943_1933 M N
South Porto Rico Sugar 7s-1941 J
South Bell Tel & 181sf 5s 1941 .2 .1
Southern Colo Power 621 A_ _1947 J .1
Fewest Bell Tel let & ref 512._1954 F A
Spring Val Water let g 522-1943 MN
Standard a ref 54sdardM11g1in let 55 1930 M N

lit  1945M
Stand Oil of NJ deb be Dec 15'46 F A
Stand 011 of NY deb 41/45_ _1951 J
Stevens Hotel lit Si series A_1945 J J
Sugar Estates (Oriente) 7e 1942 M S
Syracuse Lighting 1st a 5e_ _ _1951 J D
Tenn Coal Iron & RR gen 56_1951 J .1
Tenn Cop & Chem deb 65 A_1941 A 0
Cony deb 65 ser B  1944M 8

Tennessee Else Pow let 6, 1947J D
Third Ave 1st ref 45 19003 .1
AdJ inc 55 tax-ex NY Jan 1960* 0

Third Ave Ry let g 55 1937J J
Toho Elm Pow let?.  1955 M
0% gold noted__ _July 15 1929 J J

Tokyo Elea Light Co. Ltd-
1st Si dollar series 1953 J D

Toledo Tr L & P 51/4% notes 1930 J J
Transcont Oil 61/40 with war 19383
Trenton G & El ist g 5e._ _1949 M
Truax-Traer Coal cony 6149-1943 M N
Trumbull Steel let e f 68_ _  1940 MN
Twenty-third St fly ref 55_1962 J J
Tyrol Hydro-Elec Pow 71/45_1955 M N

Ujigawa El Pow 5 1 7e 1946M 8
1952 F AGuar sec e f 76 

Union Else Lt & Pr (Mo) 58_1932 M S
Ref & ext 5e 1933 M N

Un E L& P (111) 1st g 11/444 ser A52 J J
Union Elev Ry (Chic) 11/4 1945 A 0
Union 011 let lien a 1 5e 1931 J
30-yr 621 series A__ _May 1942 F A
let Ilen ifS, series C_Feb 1935 A 0

United Biscuit of Am deb 612_1942 M N
United Drug 25-yr Se 1953M 8
Ulitedsscted Rysflo5_yrutiLlstg 4e__ _1934 J Ju 

 1937 M N
Un Steel Works Corp 81/40 A_I951 J D
With stock pur warrants  3 D
&dee C without warrants_ J D
With stock our warrants  J D

United Steel Wks of Burbach
Each-Dudelange s I 75____1951 A 0

U 8 Rubber let & ref 50 ser A 19473 .1
10-yr 7 % secured notes_1930 F A

U El Steel Corp ICoupon Apr 1983 MN
MN
3D
*0
*0
FA
3
3,
• D
3D
.1
M
3,
*0
AO
3D
• J
M
.1,
J D
M
M
*0
ID
J J
*0
J
N

FA
ID
MS
'3
3,
*0

M
JJ

MN

MN
MS
*0
*0
J

Bid Ask Low Mob
103 Sale 103 103
10014 10012 10014 10014
9958 100 9912 100
106 Sale 105 10514
96 Sale 9614 9658
102 Sale 102 103
100 10012 100 10012
9053 Sale 90 9034
9218 Sale 921/4 93
8512 8912 8912 8012
9314 Sale 92 9324
105 10734 10818 10612
10312 104 10312 104
____ 10014 997a Apr'29

90 Dee'28
9412 9412
99 Feb'29
6712 June'29
92 92
103 104
961/4 971/4
91 92
89 June'29
8512 851/4
9512 9534
931/4 97
96 9612
871/4 90
771/4 81
10234 1021/4

945 08

____ 6712
---- 931/4
104 Sale
9718 Sale
91 Sale
8512 8778
8512 89
9513 Sale
9312 Sale
9618 Sale
90 Sale
7734 Sale
10234 Sale
10414 Sale
10358 104
9858 Sale
8518 9334
9618 Sale
9912 100
102 Sale
99 Sale
9912 Sale
9434 Sale
9312 Sale
9258 93
10l'4 Sale
10518 106
101 102
10112 102
10212 Sale
97 98
98 99
995s Sale
101 Sale
95 Sale
9514 Sale
76 SO
103 104

10238
Wlis 10634
10014 101
10412 Sale
5658 Sale
4218 Sale
91 9214
9738 Sale

89 Sale
9878 Sale
9612 Sale
99 102
9012 9212
101 Sale

- 57
9614 9678
8912 90
9634 Sale
9934 997s
9813 Sale
10014 10034
_-_ 8313

ioLis 1079514 Sale
96 0938
9412 Sale
8114 82
9614 Sale
88 8912
8938 Sale
88 Sale
8812 Sale

1031/4 1041/4
103 Apr'29
98 985s
8334 June'29
9613 97
99 June'29
10138 102
99 9913
9912 100
9312 941/4
9312 94
921/4 921/4
101 10114
105 June'29
101 10114
10078 101
10214 103
98 June'29
98 99
9933 991/4
101 10112
95 9578
95 9514
72 75
10412 June'29
10212 May'29
10478 10514
101 1011/4
1031/4 10432
56 58
41 421/4
90 June'29
9614 981/4
9934 9934

89 891/4
9878 99
9812 9834
0012 Apr'29
92 92
101 1011/4
58 Mar'29
9634 June'28
89 June'29
9612 97
9934 997a
9812 9833
0014 101
81 June'29
0014 June'29
05 105
95 9514
9934 June'29
94 9434
8114 8114
90 97
8812 8934
8734 8934
86 as
8812 ash

100 1041/4 104 10434
8814 Sale 8818 8878
10014 Sale 100l 10014
1081/4 Sale 10813 1081/4

1071/4 1071/4
85 8512 8512 June'29
8712 Sale 8712 90
8934 Sale 8012 9012
97 Sale 96 97
1021/4 10234 May'29
10318 10412 10312 10312
901/4 Sale 90 9114
7713 80 741/4 777s
3113 34 3434 May'29
72 Sale 72 72
99 Sale 991/4 100
9812 Sale 961/4 9934
89 Sale 88 89
10534 Sale 10534 106
68 Sale 67 68
941/4 95 9412 95
99 101 10014 June'29
101 10334 101 101
1001/4 10114 10013 June'29
10113 Sale 10114 10134
102 104 10212 104
10034 Sale 10034 10034
2613 Sale 261s 2834
10153 Sale 101 103
10014 Sale 10014 10014
957e Bale 951/4 96
10714 Sale 10714 108
1001s Bale 1001/4 101

10434 Mar'29
831/4 Sale 8318 94
100 Sale 9933 100
86 Sale 88 8614

9934 Sale 9912 100
102 May'29

85 80 80
87 00 88 June'29
4312 Sale 4212 431
4212 Salo 4312 43
101 10112 10012 1011
100 Sale 9978 1001
107 Sale 10834 107
9958 Sale 9912 100

No,
11
5
15
40
7
3
37
21
67
5
2
8
5

3

1
15
33
28

2
12
73
52
37
25
1

252

4
_

14

45
43
44
43
75
13
10
_

19
3
48

2
5
88
39
17
12

_
2
13
29
23
234

193
16

189
9
70

18

9
7
2
9

-
5
8

- -
43
8

295
40
a
17

16
52
39
192
5

14
14
17

1
42
33

5
7
85
8
6
9
32

2

28
4
3
25
26
2
6
4
52

28
33
11

34

2
_

14
41
10
45
4
89

Low High
102 10313
10012 10314
100 104
99 10573
92 98
9712 103
100 102
87 931/4
90 981/4
86 8913
91 96
105 110
10311 107
951/4 10010

94 9824
90 t4)
66% 77
92 94
10113 107%
9313 100%
87% 9474
89 101
85 101
94% 97%
93% 97
94 98%
8313 96
75 91%
99% 108
100% 108
101 106
96 101
mu 99
961/4 99
99 100
101 10312
98 100
981/4 1011/4
9312 971/4
93 95
92 951/4
991/4 10233
102 107
101 10414
100 10412
101 10514
9733 100
98 102
9514 105
10014 10313
94 98
95 100
135 98
10312 107
10132 10812
102 115
100 107
10212 107
50 66
38 641/4
90 9714
96 9974
9812 9934

88 911/4
9834 10013
96 1041/4
1001/4 1001/4
90 1031/4
101 10334
58 62
9512 9912
88 9212
95 100
9912 101
9734 1011/4
1001a 104
81 871s
98 10173
104% 109%
94 10133
9572 10013
94 9714
8114 8412
90 100
84 9012
84 92
83 901/4
851/4 8934

103 108
88 9234
100 1021/4
107 10912
10654 108
85 90
8612 91
89 90,2
9518 101
1021/4 10434
10312 107
90 98
86 971/4
341/4 do

70 83
9712 1001/4
8713 103
851/4 93
10534 107
67 8534
9412 9914
100 1021/4
101 10531
10012 104
10034 105
101 10513
100 10434
25 3314
10033 10334
100 10434
95 9914
107 111
9924 10839
10414 105
79 90
98 102
9212 871/4

99 10633
102 130
80 991a
88 10013
401/4 61
40 6034
100 1021/4
997s 1031s
117812 108
9923 101
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, June 15 to June 21, both inclu-
sive, compiled from official sales lists:

Friday

Stocks-Par Price.

Last
Sale

Week's Range
of Prices.

Low. High. Shares.

Sales
for Range Since Jan. 1.
Week.

Low. High.

Railroad-
Boston & Albany 100 195 17234 175 87 17235 June 182 Jan
Boston Elevated 100 7535 80 612 7535 June 8834 Jan
Preferred 100 97 97 107 96 May 101 Jan
let preferred 100 106 108 176 10235 June 116 May
2d preferred 100 10034 100 102 65 100 Mar 108 Jan

Poston & Maine
Common unstamped_100 10431 10531 35 87 Apr 106 Jan
Ser A 1st pref unstpd_100 7234 69% 7234 15 68 Apr 94 Feb
Preferred stamped_ 100 87 87 20 85 Apr 90 Jan
Prior preferred stpd....100 10531 105% 170 10434 May 110 Jan
Ser A 1st pfd stpd . -100 74% 75 253 71 Apr 8155 Jan
SerB 1st pf stpd . 100 116 116 116 54 112 May 129 Jan

Boston & Providence_ _ _100 168 170 70 168 June 199 Jan
Chic Jet Hy & USY pf A100 99 100 84 99 June 10735 Mar
East Mass St By Co_ _ _100 17% 1735 215 1734 June 27 Feb

lot prt 100 63 63 150 5735 May 72 Jan
Preferred B 100 62 62 20 62 Juno 70 Jan
Ad1ustment 100 45 45 46% 605 42 May 5835 Jan

Maine Central 100 68 68 20 62 Jan SO Feb
NE & Hartford...AO° 11234 10814 112% 1.314 82% Mar 112% June

Nor New Hampshire_ _ _100 108 108 20 105 Apr 115 Feb
Norwich & Worcester p1100 124 124 5 120 Apr 13335 Jan
Old Colony 100 123 123 13 120 Apr 13934 Feb
*enneylvanis RR 50 8034 78% 80% 1,544 72% Mar 83% Apr
Vermont-Slassachusetts100 11435 114% 20 113 Apr 121 Feb

Miscellaneous-
Mr Investors Inc 17 19 1,076 17 Apr 234 May
American Brick Co 13 13 10 13 May 20 Jan
Amer. & Gen Sec Corp__ _ 70 70 70 255 70 Apr 75 Jan
Amer Pneumatic Service 25 531 531 5% 250 235 Jan 635 June
Preferred  :as 23% 2331 25 190 1535 Jan 26 May
lot preferred 100 48 50 145 45 Mar 50 Mar

Amer Tel & Tel 100 21235 211 21735 3,304 193 Jan 2384 Apr
Rights 431 3% 434 182,028 24 Apr 735 Apr

kmookeag Mfg Co • 1631 16 1631 72' 16 June 24 Jan
Bigelow-Hart f Carpet. _ _ _• 10034 100 101 141 95 Jan 10634 Apr

Preferred 100  103 103 25 10034 Jan 107 May
Brown & Co 93 93 9314 155 9234 Jan 94 Jan
Columbia Grapb'n   5834 6831 839 5831 June 8834 Jan

Rights   6% 6% 290 635 June 735 Juno
Continental Securities Curt 95 95 97 116 94 May 120 Mar
Credit Alliance Carp el A 37 36% 37 610 34 May 4735 Jan
East Boston Land 10 7 6% 731 3,098 4 Feb 8 May
Eastern SS Lines Inc _ _ ..2o 109% 10935 11131 2,220 90 Jan 11134 June

Preferred_   • x48 z48 48 65 45 Apr 48 Jan
let preferred 100  100 100 97 Mar 10235 Mar

Eastern Utility Inc Corp__ 23% 23 2334 1,11 12 Jan 2434 June
itconomy Grocery Stores_ 25 25 25 195 2235 Jan 2734 June
Edison Flee Ilium 100 315 301 320% 860 280 Jan 351 Jan
Flee Shareholdings Corp. 41% 36 41% 3,429 28 Mar 4135 June

Preferred  10531 100 10614 4,650 100 Mar 10635 June
Etnpl Group Assoc.-   35 3631 1,160 35 June 41334 Jan
Galv Hous Flee pref __100  50 50 60 48 May 6135 Jan
GerCred&InvC25%1st PL- 18 18 18 20 1735 Apr 20 Jan
GeorgianInc(The)pfelA._20 13% 1315 14 110 13 June 1735 Feb
Gilchrist Co • 26 25 26 125 20 Apr 3334 Jan
Gillette Safety Razor Co • 10834 106% 11034 1.118 10034 June 12634 Jan
Hatletways Bakeries class].)  29% 30 ISO 2935 May 3535 Feb

Preferred 118 120 60 110 Jan 126 Feb
ilood Rubber • 1934 18% 20 275 18 May 2634 Mar
BYgrade Lamp co 3935 3935 41 162 57 Apr 5234 Jan

Preferred  9835 9835 20 97 Apr105 Feb
Insuranehares Corp el A .... _ 204 20% 21 285 2034 June 2331 May
lot Button Hole Slachlnel0  10 10 140 931 Apr 1034 Mar
International Corn 61 64% 490 4435 June 102% Feb
Int Hydro El Syst Cl A  4634 44 47% 5.759 43 May 4735 June
Kidder Peab accop A p1100  92 92 125 9035 Apr 9334 Feb
Libby McNeill dr Libby. lb 12 12 1231 269 104 Apr 134 Jan
tone's Theatres .25  10% 1036 155 1035 June 13 Jan
tta•eschusette Gas Co. 100 128 125 128 440 125 June 167 Apr
Rights 15% 1434 1531 11,149 13 June 164 June
Preferred  100 8034 8035 81 44 76 Mar 84% May

Mass Utilities Ass. corn 1614 1435 1635 58,075 11 June 1634 June
Mergenthaler Linoty pe.100 104% 10435 104% 10 10011 Feb 11234 Mar
National Leather 10
Nelson Corp (lenn) tr et f5  

2% 234 2%
25% 25,14

34
zo

231 June
2236 Apr

631 Jan
3015 May

NewEngEquity Corp 
Rights 

New Eng Eouity Corp 01100  

40 42
  50c 75c

9935 9934

85
ss
1

3434 Feb
50c June
92 Jan

4434 Apr
75c June

100 May
New Engl Pub Sere pr Md. 9934100 16 x9834 May 104 Jan
New Eng Tel & Tel.__ .100
North Amer Aviation Inc _  

142 140 143%
17% 18

609
16.

140 Apr
144 June

156 Feb
1934 Slay

North Texas Eleo 100  334 3% 335 June 10 Jan
Preferred 100  17 17 3 15 June 3534 Jan

Pacific! Mills  100 29% 28 2935 617 28 June 3734 Apr
Plant (Thos G) 1st pf -100  15 15 60 15 June 2.5 Jan
Reece Folding Machine _10  I% 1% 75 135 Mar 14 Apr
Reliance alanagementCorP 30 30 3036 355 28 Mar 364 Feb
Shawmut A se'n Con Stk. _ s2031 2034 21 975 2034 June 26 Mar
thrift & Co 100 124% 12434 126 243 12435 June 13935 Jan
Torrington Co • z78 z78 8131 313 7035 Apr 84 Jan
Tower Mfg 8 835 1,635 8 Jan 1734 Feb
Traveller Shoe Co T C.   1735 17% 100 1734 June 2431 Feb
Tri-Continental corn 34% 3435 3434 60 2934 May 3534 Apr

Preferred  :104 104 104 40 104 Apr 100 Feb
Onion Twist Drill 5 :49 474 4934 595 25 Mar 52 May
United Shoe Mach Corp-25 62% 62 6531 3,532 6034 June 87 Jan
Preferred 25 31 30% 31 3.345 3034 June 3135 Jan
Brit Inc $3 phi allot etf 41 41 41% 60 39 Jan 4134 Apr

U 8 Se For Sec Corp 1st id_ 89 89 300 8831 June 95 Jan
US & Int Ser Corp pref.__ 41 41 4135 792 4036 June 44 Apr
Utility Equities Corp

Preferred  106 10035 106 1,652 100 Jan 11135 Mar
Venezuelan Mx Oil Corp 10 6831 67 6834 1,305 66 Feb 774 Jan
Waldorf System Inc •  28 2834 250 224 Mar 32% May
Waltham Watch class B. •  48 48 15 48 June 70 Jan

Preferred  100  80 80 8 SO June 95% Jan
Warren Bros 50  155 162% 180 139 Apr 167 Alm
Westfield Sling Co corer. _ ...... 37% 38 35 27 Mar 3835 June
Whitenighte, Inc 135 131 50 134 June 1734 Jan

kilning-
ireadlan Cons Min Co_ _25  750 750 20 55e May 2 Feb
t risopa Commercial 5 3 3 3 183 234 May 531 Jan
Bingham Mines 10 5635 5634 56% 15 5035 Jan 6235 May
Calumet & Heels 25 4334 4235 4435 487 37 May 6034 Mar
Copper Range Co  25 2335 22% 23% 1,905 0 May 3245 Mar
East Butte Copper Min.10  3% 314 150 3 June 5 May
Franklin Mining Co ___25  135 2 210 1 Jan 4 Apr
Hancock Consolidated 25  135 1% 100 135 May 3% Jan
Island Creek Coal 1  52% 52% 35 50 May 66 Mar

Preferred  I  105 105 6 105 Jan 105% Jan
Isle Royal Copper._ .... _ 25 22 22 2334 245 20 May 35 Mar
Keweenaw Copper . _ . 25 414 4 4% 310 3% June 74 Mar
La Salle Copper Co n5 1.34 1% 1% 100 1% June 334 Mar
Mason Valley  5  1% 135 400 135 June 235 Jan
MOSS Consolidated  25  50c 75c 510 25c May 135 June
Mayflower & Old Colony 25  70c 75c 650 '50o Apr 1 May
Mohawk  95 5535 5415 56 695 41 Jan 6034 May

Stocks (Concluded) Par.

FTC day
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

New Dominion Copper. 30c 25e 30c 1,600 200 Jan 65c Mar
New River Co 100 10 10 120 10 Jan 11 Mar

Preferred  100 63 83 60 58 Jan 67 Apr
Nipissing Mines b 21.4 235 2% 155 235 June 334 Mar
North Butte 15 7 5% 7 18,645 535 Jan 835 Mar
Oilbway Slitting 25  2 2 5 2 May 51.4 Jan
Old Dominion Co 25 1034 10% 11 1,650 9% May 194 Jan
Quincy 25 38% 37 39 3,272 32 May 50 Feb
St Mary's Mineral Land _25 36 3535 36% 2,090 31 May 46 Mar
Shannon 10  210 210 50 200 May 550 Mar
Utah Apex mining 6 335 334 3% 1,510 3lis June 635 Mar
Utah Metal & Tunnel 90c 1 300 900 May 214 Mar
Victoria Copper Min Co_25  2 2 60 1% Jan 235 Jan

Bonds-
Amoskeag Mfg 6s......1948  83 83 $2,000 8235 June 90 Jan
Berlin City El Co 6 358 1959  90 90 2,000 90 June 93% Feb
Boston & Albany 3358 1952  78 78 3.000 78 May 78 May
Chic Jet & U S Y 5o_.1940 83 83 87 12.000 83 June 89 Jan
Ernesto Bredo Co 78--1954  88 SS 2,000 87 June 9631 Feb
East Mass Street RR-
435s series A 1946  
5s nor B 1948  

56 56
61 61

5,000
2,000

53 May
55 May

64 Jan
80 Feb

Fox-Metro Playhouses,Ine
6 %s cony  1932  95 95 2,000 95 June 100 May

Fox New Eng Theatres-
635s 1943  97 97 1,000 96 May 106% Jan

Hood Rubber is 1936  82% 83 2.000 82% June 96 Jan
Int Ilydro-ElecSyst 6s1944 100 100 100 9.000 100 Apr 1004 Apr
Karstadt (Bud) Inc 65 1943  87 87 1,000 85 May 98 Jan
Lautaro Nitrate Co Ltd-
6s 1954  9935 9931 14,000 9934 June 9971 June

Lox Wat Pr Co 5s_ _ _ _1948  92% 9235 2,000 9134 Mar 93% Apr
New Engl Tel & Tel 5s 1932  99 9935 10,000 99 Apr 10034 Jan
PC pocab Co 7s deb _ _1935  105 105% 21.000 103 Feb 125 Mar
Swift & Co 5s 1944  100% 10134 6,000 100 Mar 10355 Mar
Western Tel & Tel 50_ _1932 98)1 9831 100 7,000 98 June 10031 Feb

• No par value. z Ex-d Mend

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, June 15 to June 21, both inclusive,
compiled from official sales lists:

Stocks-Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for eiZcinge Since Jen. 1.

Week.
Shares. Low. 111514.

Abbott Laboratories itom-•
"me Steel Co .......26
Adams (J D) Mfg coin •
Adams Royalty Co corn 
Ainsworth Mfg Corp comb0  
All-Amer Mohawk "A" _ _6
Allied Motor Ind Inc corn _•
Preferred •

Allied Products "A"... •
A ltorfer Bros Co cone pfd •  
Amer Coiortype corn__ *  
Amer Commw Pow "A".•
Warrants 

Amer Pub Serv pref _100
Liner Pub Ctilpart pt. _100  
Amer Radio & Tel St corp.,
American Service Co, cote •
Am Statea Pub Ser A ocen..•
Amer Yvette Co Inc-
Common •  
Preferred • 

Art Metal Wks Inc Corn.*
Assoc A ppar lnd Inc corn .•
Assoc Investment Co _ _-•
Assoc Tel EMI Co corn_ _ _•  
Atlas Stores Corp _•
Auburn Auto CA, coin .•
AutomatIcWashCocvpId •  
Backstay Welt Co com._-•
Balaban d, Katz v t c_. _25  
Bastlan-BlessIng Co oom.•
Baxter Laundries Inc A. _ •
Beatrice Creamery com_50
13endix Aviation 
Sinks Mfg Co cl A cony pf •
Berg-Warner Corp ooze 10
7% Preferred 100  

Rosin Vivitone Corp pref *
Brach & Sons (1: J1 com_.•
Briggs&Stratton Corp com•
Bright Star Elea "A"----•  
Class B •

Brown Fence & Wire cl A_•

Bruce Co E L common '  
Bulova Watch Co corn. _-•
Butler Brothers 20
Carnet) Wyant & Can FdY •  
Canal Conga Co cony pf _•
Castle& Co (AM) rem- -10
CeCo Mfg Co Inc coin __•
Cent Dairy Pr Corp A pf _ •  
Central III Pub Serv pref_•  
Cent IndPow etf of deP -100  
Cent Pub stir (Del) 

Claes "A" •
Central S W 3.01 Pref •  

Prior lien, prof •  
Common •

Chain Belt Co corn  •  
Cherry Burrell Corp corn '  
Chic City & C By Dar

Preferred •
Certificates of deposit _ _

Chicago Corp corn •
(Inns •

Chicago Elec Mfg "A" •  
Chic R's part ctfser I ._b00  
Club Alum (lien Co _ _•
Commonwealth Edlson_100
^ornmonw 1101 Corp B. _•
Community Tel Cocupart•  
Cons Sony Co(The) ctf del)  
Construction Material__ .•

Preferred •

c)ensureere Co common _5
Preferred 100
Warrants 

Continental St Corpcom .•
rane Co. common 25  

Curtis Lighting Inc corn-.
Curtis :mg Co corn  5
taste Intim. ins

Dexter Co (The) eorn •
Eddy Paper Corp (The). -•  
iti Household Util Corp_10
Flee Research Lab Inc.. . •

4731
101

15%

1634
44
50
683.4

23%

102

11
1131
2635

36
57
50%

40
280

4231

49
19
84
8431
2834
11734

38
2434
3535

634
2335
22

2835
2735

2034
73%
4731

4514

84

235
23%
23
27%
69%

1034
26034
464

27
42
9
70

40

2231
29
10
17

54
7%

4531 4735
100 101
3834 3835
1535 I534
5335 54
1631 1835
43 46
50 51
6431 6935
3734 373,4
3935 3935
2331 2434
735 7%

102 103
93% 93%
1034 1135
11 1254
265-1 27

20 2135
28% 28%
353-1 37
5635 5835
4935 5135
2631 2635
3535 40
27535 290
28 28
4231 4331
7934 7935
4635 49
1835 1935
8335 8495
8231 8631
27 2834
112 11834
10134 10131
38 40
2235 2631
3534 36
11 14
6 7
22 24
22 2335
5331 54
28 2834
27 2935
34 35
194 2035
7131 74
4431 4734
30 31
9631 9735
9136 9135

  3435 3534
4531 4535
96 96
1003610034
78 84
4535 48
48 49
235 3
234 2534
23 2335
2435 274
6535 6934
10 10
16 16
934 1035

25036 263
3834 47
24 254
35 35
26 29
41 44
834 9
67 72%
3 3
39 40
45 45
22 2234
2834 30
935 10
16% 17
26 26
5131 55
735 8

250
1,300
100
200
550

1,150
9,250
550

16,800
200
50

650
50
550
50

1,200
3,200
150

600
50

3,200
5,500
850
550

2,450
4,750

50
400
50

3,900
65
250

23,450
• 950
45,000

300
1,800
2,900
300
650

4,250
1.700
1,900
250
250

6,250
850

1,200
1,600
1,000
150
100
50
100

1,250
200
150

3,250
100
200

1.000
2,050
1,250
7,100

31,200
100
200

2,700
1,90
4,900
250
100

1,950
2,900
150
450
200
100
50
50
750
150
850
100

8,000
850

39 Mar
8334 Feb
3635 June
15% June
34% Mar
1234 Mar
2935 Mar
46 May
49;4 Jan
36 June
36% Jan
21 May
6 June
9934 Jan
93 Mar
1035 June
11 May
25% June

20 Apr
2634 May
31 June
4535 Mar
49 June
264 June
30 June
13134 Jan
2735 June
41 Mar
69 May
ge mar
15 Apr
78 Mar
7535 May
27 MAY
9434 Mar
101 June
29 Mar
2134 May
30 Slay
11 June
535 June
22 June
22 June
41 Apr
28 June
2535 Jun
33 may
19 Feb
66 Mar
4335 Mar
22 Apr
94 Mar
90 Mar
24 Jan
35 Jan
94 Jan
100 Jan
7031 Mar
4534 June
48 May
134 Jan
18 Jan
16 Jan
18 Feb
65 Mar
10 June
16 Slay
631 May

209 Jan
35 Jan
24 May
35 Mar
26 June
41 June
7 Mar
65 June
231 May
39 June
45 June
22 Stay
2835 June
734 Mar
1631 June
2435 Jan
30 Jan
7 Mar

52 May
101 June
4335 Feb
25 Jan
5434 May
39 Jan
5734 Feb
55 May
81 May
53 Jan
49% Feb
31 Mar
1134 Mar
103 Mar
96 Jan
3734 Mar
16 Feb
29 Jan

24 Apr
30 Apr
6734 Feb
5835 June
60 Feb
33 Jan
743.4 Feb
295 June
40 May
5235 Jan
88 Jan
49 June
26 Jan
98 Jan
98 May
3734 .1,0
152 Jae
10334 Feb
41 May
2914 Jan
3635 May
28 Jan
18 May
3634 Jac
37 Jar
56 May
32 May
45 Jay
47 Jae
2134 Jan
7934 Jan
8614 Feb
4334 Feb
98 Jan
9535 Jan
40 May
4534 May
6634 .10.11
10334 Apr
90 Jan
5931 Jan
5814 Jan
334 Mar

31 Mat
26 Slay
34 Feb
7514 Feb
15 Jan
23 Mar
3434 Feb
263 June
47 June
3535 Feb
35 Mar
38 Feb
55 Feb
1334 Jan
80 Feb
64 Jan
40 JIMA
4831 Mar
2334 May
37 Jan
174 Jan
2236 Mar
28 Jan
5535 May
224 Jan
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Stocks (Cont(nued) Per.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Empire U & F Co 6%91100 90% 90% 91 KO 90% May 9834 Jan
634% Preferred 100 92% 92% 93 100 92% June 97 Jan
7% preferred   93% 93% 50 93% June 984 Mar

Emp Pub Service A 30% 29% 31% 6,100 24 May 32 June
Fabrics Finish Corp corn.*  11% 11% 100 11 June 344 Jan
Federated Pub 82 pfd ___* 2534 2534 28 150 25 Jan 29 May
Fits Simmons & Connel DE

az Dredge Co corn •  
Foote Btoe G & M Co__..5 23%

7034 7034
22% 24 34

100
1,950

57 Apr
21 May

sau Feb
ao Jan

Gardner Denver Co corn ..• 75% 72 76 1,750 64 May 78 June
Gen Spring Bumper A_._' 45% 4234 4734 4,450 3754 June 73% May

Certificates of deposit... 45% 45 46% 800 41 June 4834 June
Class B 
Certificates of deposit--

453-4
45 34

42 48
42 47

8,500
4,850

37% June
3835 June

7335 May
47 June

Gen Water Wks & El A _ _ _ _ 27% 26% 27% 250 2634 June 27% June
tierlach Barklow corn „..•

Preferred •
1634
26

15% 17
2434 2634

1,150
850

15% June
24 Mar

28 Feb
30 Feb

Gleaner Corn Harv Corp-
Common • 111% 110% 115 1,100 90 Mar 125 Jan

Godchaux Sugar. Inc. el B•  25% 253.4' 50 24 Jan 38 Feb
Geldblatt Bros Ins corn_ _ • 3234 29 3234 2,500 28 Mar 38 Jan
Great Lakes Aircraft A...• 2334 2135 25 13,650 15% Mar 82 Jan
Great Lakes D & D_ _ _ _100 225 225 228 180 190 Apr 275 Feb
GrelfBrosCoop'ge"A"com •  
tIrlgsby-Grunow Co.

3935 393.4 100 39% Feb 42% Mar

Common • 138% 132 14354 31,100 119 Apr 179% Mar
GroundGrippShoescom  • 3934 37 403-4 3,300 3835 Feb 42% Mar
ssil Printing Co corn.... t 273.4 2734 2734 350 23 Mar 3534 Jan
Hammermill Paper Co._ _10  40 40 100 40 June 46 Jan
tiart-Carter Co cony pi_ •  2534 25 34 100 24 mar 3435 Jan
lIartSchaffner&Marx _A00 185 165 185 45 165 June 190 Feb
Hartford Times part Pf--•  4334 4334 100 42 Jan 45 Fen
HibSpencerBart&Cocom 25 53 53 200 53 June 58 Jan
Hormel & CO(Geo) com A • 473.4 4734 49 300 33)4 Jan 5735 Feb
Houclaille-Hershey Corp A • 48% 43 49 3,800 34 Mar 5934 Feb
Clam B 43% 49% 5,950 30% Mar 59 Feb

Hussmann Ligonier 27 26% 27 800 2834 June 27 June
Mina, Brick Cu 21 31 3034 31 150 3034 May 41 Jan
Insull UM Invest Inc-_-• 45% 42% 4634 30,850 30 Jan 53 Feb
$535 Prior prof   221 240 71 125 Jan 250 Feb

Internal Pwr Co Ltd corn •  28 26 50 28 June 31 Jan
Iron Fireman Mfg Co vie • 27% 28% 2734 1,000 24% Jan 3434 Feb
Kalamasoo Stove corn___• 99% 98 103 1.850 95 Mar 1E1 Jan
Katz Drug Co 2935 29 30 3,750 29 June 30 June
Kellogg Switelthd corn. _11  12% 13% 850 1034 Mar 1934 Jan
Ken-Red Tube&Lp A corn' 21 19% 21 1,300 19 June 42 Fel,
Ky UM Jr cum pref 50 51% 51% 51% 100 5034 Feb 52% Mar
Keystone St & WI oorn _ • 43 41 44 350 40 Mar 58 Jan
Kimberly Clark Corpcom _•  4834 48% 300 4834 June 51 Jan
Lithe Drug oom v o • 1634 1654 17 750 12 May 2914 Jan
Cum Preferred  •  22 234 300 20 Mar 32 Jan

La Salle Ext linty comia.10  3 3 50 3 May 5% Jan
Leath dc Co 
Cumulative preferred_ _ • 41 40 41 200 40 Apr 46 Jan

Libby McNeill & Libby-10 1234 1234 12% 1,100 10% May 1554 Jan
Lincoln Printing 22 20 22 1,500 20 June 284 Feb
7% preferred 50 43% 43 43% 770 42 Jan 4534 Jan

Lindsay Light corn 10 434 4% 150 334 Jan 6 Apr
Lion 011 Ref Co corn • 33 32 34 34 5,300 23 Mar 38% May
London Packing Co •  47 47 100 404 Apr GO Feb
Lynch Glass Mach Co_ •  25 25 50 20 Mar 80 Jan

hi °Cord Radiator Mfg A..•  40 40 200 38 mar 44)4 Jan
Meadow Mfg Co cora 1135 1034 1134 1,800 954 June 29)4 Feb
Mer & Mfrs See-
Part preferred 25 2034 20 21 900 20 June 32 Jae

Mid Cont Lawnd Ine A_ _•  28 2934 600 25 Apr 3534 Feb
Middle West Utilities_ • 19634 174 196% 47,750 157% May 19634 June
Preferred 100 118 118 119% 500 118 June 122 Feb
86 cum preferred_ • 99 983-4 99 750 98 Jan 103% FebPrior lien pre! 100 123 122% 12335 500 119 June 127 Jan

Midland Steel Prod corn _ • 95 95 95 50 90 June 108 JanMiller dc Hart,lno.couy pf •  4434 45 200 4435 June 52 Jan
Minneap Honeywell Reg • 95 91 95 450 Mit Jan 95 JuneMinneap-Moline Pr Imp.' 38 38 40 34 1,950 36 June 45 May
Preferred • 97% 99 150 97% June 103 MayMe-Kan Pipe Line coin...* 30 30 31 1,500 2235 Jan 424 may

&Iodine Mfg corn • 643-4 62 85 7,050 48 Mar 72 MayMohawk Rubber
Common • 45 45 483-4 900 45 June 66 Jan

Monighan Mig Corp A •  25 2534 200 25 June 35 JanMonsanto Chem Works_  149 151 1,800 104 Jan 180 MayMonroe Chem Prof • 37 37 3834 450 38 Apr 61 yap
Common • 17 17 17 100 1835 Apr 263,5 Jan

Morgan Lila ,graph warn. • 23% 20 2335 2,050 20 June 564 JanMorrell& Co Die_ _  • 72% 7235 7234 150 58% Apr 80 MayMuncie Gear class "A" • 21 21 250 18 Mar 31 JanClass "B" • 12 13 200 11 June 30 JanMuskegon Mot Specialties
Convertible class A....' 26 25 26 1,150 23 May 364 JanNaunroan dpringfilled oom• 81% 6135 150 60 Mar 76 FebNational Battery Co prof.' 

Nat Else Power A oars__ • 31%
4434 484
31 3234

100
700

40 May
27 Mar

60 Jan
as Jan

National Leather com- _10 3 3% 1,300 3 Mar 54 Jan
Nat Secur luv Co
Common • 29 2934 250 25 Feb 33 May
8% cuinui prat 100 101 98 101 2,150 97 June 105% Feb

Nat Staadard corn . _ • 4534 4434 48 2,400 39 Mar 56 Feb
Nat Term Corp part pfd.' 18 15% 18 700 1434 May 1734 Feb
erobbilti-Soarks Ind own_ • 44 34 41 45 3,850 3234 Mar 50 Feb
Korth American Car eont_• 49% 47 34 49% 2,750 40 Mar 70 Jan
North Amer 0 & El CIA.' 19% 1834 2034 1,300 1834 June 26 Feb
Northern Pap Mills corn _ •  40 40 100 35 Mar 40 June
N & S Am Corp A corn. •  36 36 500 38 May 36% May
Northwest Eng Co oom-. 35 35 37 350 29 June 48 Feb
Northwest Util-
7% Preferred 100  96 993.4 550 93 Feb 10234 Jan

Ontario Mfg C0 00m •  35 3934 1.700 30 Mar 42 May
Oshkosh Overall Co-
Common • 7 7 100 7 June 1531 Mar
Convertible Preferred_ •  18 18 50 18 June 27 Mar

Pac Pub Ser Co ol "A" oom• 25 23% 25 3,450 213-4 Feb 25 June
Parker Pen (The) Co com10 48 45 49 800 44 Apr 57 Jan
Parmelee Transport 32% 32% 32% 50 32% June 32% June
Peabody Coal corn   8% 8% 200 8% June 8% June
Penn Gas & Elee "A"corn' 20 20 2031 250 20 June 24% Feb
People, Lt dr Pr Co A corn'  47 47 200 4834 May IA Feb
Perfect Circle (The) Co..' 6034 59% CU 2,300 45 AM 62 Jona
Pines Winterfront
Common new 84 58 84 2,450 58 June 75 Apr

Polymet Mfg Corp corn_ 55 53 57 600 50 June 57 May
Poor & Co clam B corn...' 28% 28 27 1,450 22)4 Mar 34 Mar
Potter Co (The) cam- - 33% 33% 3534 200 27 Mar 444 may
Proems Corp corn • 18 18 100 14 June 33 Jan
Pub Bert of Nor III com100 261% 281% 261% 17 205 Jan 261% June
Common  •  255% 255% 15 206 Jan 255% June
7% Preferred 100  13535 13534 10 125% Jan 135% June

Q-R-13-De Vry Corp (The)
New 39 3834 3934 2,050 32 May 484 Apr

Quaker Oats Co oom • 294 294 15 294 June 869 Fat
Rath Packing 33 3235 33 650 32% June 33 June
Raytheon Mfg Co • 6834 6534 71% 1,500 53 Mar 81% Ain
Reliance Mfg corn -10 24 34 23 25 3,100 20 Mar 804 Jan
Richards(Elmer)Co pfd _• 23% 22% 2334 150 21 June 2835 Jan
Ross Gear & Tool corn •  48 50 600 45 Jae 67 Feb
Ryan Car Co (The) corn 25 14 11 14 700 8 Jan 18 Jan
Ryerson & Bon Inc nom_ • 38% 38 3834 600 88 Jan 48 Feb
Sally Frocks, inc. cam.... 2734 27 273-4 1,200 27 June 31% May
Bantam° Electrie Co_ • 3834 37% 3834 400 834 Jan 4834 Jan
Saunders class A com----• 55 54 58 40 50 Mar 73 Jan

Preferred 50  55 56 400 37 May 5614 May
Sheffield Steel corn • 68 65 68 850 58% Apr 90 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Signode Steel Strap Co-
Common • 15 1134 16 650 1134 June 2034 Jan
Preferred 30  2735 29 500 2834 Apr 3235 Jan

oonatron Tube Co oom__ . • 30 29 31 5,000 2734 Mar 4414 Feb
So Colo Pr Elee A com _ _25  24 2534 1,050 2234 June 2834 Feb
SW Gas & El Co 7% pf 100  99. 100 200 98% Apr 101 Jan
Standard Dredge cony pi _ • 3254 30 3234 2,350 28 Mar 41 Feb
Common • 29 28 2934 1,100 28 Mar 3934 Mar

SteinIte Radio Co • 16% 1634 18% 2,350 1834 June 49 Jan
Sterling Motor, pref. _30 32 3134 32 450 30 Mar 38 Feb
Storkline Fur cony pfd. _25  2234 23 200 2234 June 30 Jan
Studebaker Mail Or oom_5 17 1634 17 200 13,4 Jan 22 Feb

Class A  • 2435 2434 2435 400 2335 May 30 Jan
Super Maid Corn oom • 5934 5734 61 2,550 50 Mar 74 Jan
SutherlandPaperCo corn 10 16 15 18 900 14 May 21 Jan
Swift & Co 100 125 125 127 700 125 June 140 Jan
Swift International 16 3134 3135 3134 1,500 3054 May 874 JanTenn Prod Corp. corn.- _ _ • 25 25 2534 1,500 21 Feb 2834 Jan
Thompson (J It) corn. .25  4535 4535 50 43 May 42 Jan
Time-O-St Controls "A" •  29 29 200 26 Mar 3914 Jan
Unit Corp of Am pref .. _ _• 3234 2814 33 21,150 23 Mar 374 Jam
United Dry Dks, Int) corn _•  16 18 50 15 June 23 Jan
United Gas Co corn  •  249-4 27 300 2235 June 3934 Jan
Rights 54 X 900 35 June 34 June

United Power, Gm & Water
Corp common • 38 38 38 850 38 June 3834 June

tin Repro Corn part of A _ • 20 20 2034 350 20 May 4234 Jan
UniversalProdCoInccom. •  39 41 1,200 39 June 55 Jan
0 5 GyPsum 20 6934 71% 3,850 4534 Apr 7535 June
25% paid 62 34 8134 623.4 970 42 Mar 66 June

US Lines Inc prof • 1734 1734 1734 450 1734 Apr 1834 Apr
0 13 Radio & Telev eorn • 32 2834 343.4 7,150 2234 June 141 Feb
Utah Radio Products corn' 15 144 15% 2.400 1434 May 56 Jan
Ut & Ind Corp. corn • 2834 24% 27 39,300 2034 Feb 31 Feb
Cony. pre • 31 2834 3134 8.950 25 Feb 3134 June

Pan Sic kien Corp part cl A • 30 30 3034 650 29 Mar 36 )4, Jan
Viking Pump Co coca...." 16 16 16 250 15 May 17 May
Preferred • 293-4 2254 30 550 2235 June 32 May

Wahl Co corn •  19% 20 250 1735 May 27 Jan
Walgreen corn stk pur warr* 82 80 82 700 53 Apr 78 Feb
8 A % preferred 100  101 101 50 101 June 105 Feb

Warchel Corporation....' 2034 20 34 223-4 300 1834 Apr 26 Jan
Preferred •  2834 29 350 28 May 86 Jan

Waukesha Motor Co corn • 175 175 175 75 181 June ain mar
Wayne Pump Co corn *  20 20 150 20 May 35 Apr
Convertible preferred- •  3854 31335 100 35 Mar 48 Jan

Wextark Rad Ste Inc, eom• 403.4 39 403-4 600 37 June 65% Jan
West Con Util Inc A- - - -• 24 24 24 34 300 2334 Mar 2434 Apr
West Pow LteTel 1st pf A•  3135 32 400 3134 Apr 354 Jan
White Star Refg Co com_.• 58 3634 58% 1.400 43 Mar 5836 Jung
Williams 011-0-Matio oom* 23 23 2354 2,000 20 Jan 2951 Jab
Winton Engine con pref._ • 74 72 74 750 57 Mar 94 Jan
Common • 72 72 7235 1,050 7034 May 76 May

Woodruff & Edwards Ino-
Partic clam A • 23 23 150 2134 Apr 2834 Jan

Wrigley (WmJr)Co corn •  78 77 600 7234 Mar 8034 May
Yates-Amer !ditch part pf • 28 2534 28 1.200 2134 Mar 324 Apt
Yellow Cab Co Inc (Chlo) • 29 2834 29 1,450 2834 June 85 Jaa
Zenith Radio Corp corn..' 3734 30 3734 19,850 2834 May 6234 Feb
Bond.-

Chicago Rye 56 1927  8334 85 34 515,000 78 Feb 8834 Mar
lot m Ws of dep 56.1927 83 83 834 10,000 7734 Mar 8434 May
56 series A  1927  7434 75% 35,000 60 Feb 7834 May
56 series 13 1927 82 80 83 38,000 4115 Feb 89 May

Com'wenithEdison 56_1943 10154 1013.4 102 3,000 10134 June 10434 Jan
National Prop 5 ,4s_ _ _1949  _ .  99 9914 5,000 99 June 100 Feb
ortliwestern LIev

• No par value.

Cincinnati Stock Exchange.-Rocoril of transactions
at Cincinnati Stock Exchange, June 15 to June 21, both
inclusive compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Ahrens-Fox A *  19 19 200
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20 Feb
B • 1334 is% 25 1534 Jan

Am I•und Mach corn . _ _ 25 8134 81 823-4 999 96 Jan
Amer Rolling Mill com _ _25  113 115 20 120 May
Amer Thermos Bottle A_ .• 17 163.4 17 1,165 18 Jaa

Preferred 50 48% 46 49 117 49 June
Alum Ind 37% 3734 38 315 43 May
Baldwin corn 100 20 20 573 29 Jan
New preferred 100  92 93 20 1073.4 Jan

Buckeye Incubator • 14 15 170 2734 Mar
Burger Bros •  5 5 10 535 Jan

Preferred 50 474 47 474 6 49 Feb
Amrad   64 88 1,093 7035 May
Cincinnati Car B 33.4 2% 334 199 4 Apr
Cincinnati Adv Prod • 3034 29 3034 916 3134 June
Carey (Philip) Pref - _ _ _100  121 121 3 126 Jan
Crystal Tissue   23 23% 570 2334 June
Champ Coat Pap 1st pf _100  11034 11035 3 11234 May

Special preferred A00 108 108 22 109 June
Churngold Corp • 27 27 27 140 37 Jan
Cincinnati Car prof 834 8 834 245 15 Apr
Dan Cohen 32 29 32 725 32 June
CNO&TPpref 100  11134111% 6 115 Jan
Cin Gas & Mee pref _ _ _100 9735 9734 98 285 99 Jan
CM Gas Transportation100 142 1393.4 142 85 142 June
C N & C Lt & Trac corn 100 121 113% 122 1,257 122 June

Preferred A 100 8334 87 1,313 90 May
Fyrfiters A   2234 2234 7 284 May
Goldsmith   2934 2994 559 3834 Jan
CM Street Ry 50 50 4934 50 939 5535 Jan
Cin & Sub Tel 50 121 120 122 109 130 Jan
Gray Dudley   110 112 34 7 120 Mar
City Ice & Fuel • 51 50 5135 38 63 Jan
Col Ry Pr B Prof 100  10234 103 25 103 June
Cooper Corp new pref _ _100  60 80 27 80 Jae
Crosley Radio A • 93 95 18 127 Feb
Dow Drug corn 100 22 25 70 4135 Jan
Eagle-Picher Lead com _ _ 20 1834 1835 17 1,177 2134 Jan
First National 100  428 428 3 450 Jan
Fleischmann pref 100  124 124 45 126 Jan
Formica Insulation • 59 58 597.4 275 67 May
French-Bauer (undep).- •  1554 1535 50 18 Pet
Newman ring • 2634 25% 27 895 27 May
Gibson Art corn • 45 45 47% 428 58 Pet
Globe-Wernicke pref. _100  90 90 10 97 Jar
Gruen Watch corn   47 48 158 80 Pet

Preferred 100 114% 11434 21 186 Api
Hobart Mfg • 80 60 60 88 70 Feb
lot Print Ink   50 51 80 633.4 Jar

Preferred 100  9834 9634 100 108 Pet
Julian Kokenre   25 253.4 78 30 Jar
Kahn participating 40  39 39 20 42 Jar
Kodel Flee & Mfg • • 20 18 20 208 29 Pet
Kroger rem 10  8534 853-4 5 116 Jar
Lazarus pref   99 99 50 100 Mal
Lunkenhelmer • 3134 32 100 32 Jai
Manischewitz corn 100
ateLaren Cons A 

48 48 50
  19 19%

4,004
510

50 Jun,
22% Mal

Meteor Motor •  23 23 2(1 2734 Mal
Moor Coney A • MA 2734 73 31 At)
Nash (A) 100

•
187 187 188

97 qn
115
1RA

i 192 Jun,
3434 Pal
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Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

sates
for Range Since Jan. 1.
Week.
Shares. Low. High.

Ohio Bell Tel pref 100
Oglesby Paper prof_ _100
Paragon Refining 13 

Voting trust certificates
Pearl-Market 100
Procter & Gamble com_ _20
5% Preferred 100

Pure 011 6% pref 100
8% preferred 100

Rapid Electrotype *
Richardson corn 100
Second National 100
United Milk Crate A_...5
U S Playing Card 10
US Print & Litho com_100

Preferred 100
Whitaker Paper pref 100

11234

2514

3793%

100

242

10211

100
106

112 11434
100 100
2434 26
2334 25
600 600
36934 380
105 105
100 101
112 112
65 65
4836 51
242 242
27 27
983.4 103
103 10534
100 101
106 106

21
44

1,055
120
10

1,019
• 5

129
10
50
10
5

110
162
284
154
20

11114 Apr
100 June
21 May
20 May
550 Jan
279 Jan
102 34 Feb
99 Apr
111 Mar
58 Feb
45 May
240 May
26 June
9734 June
8534 Jan
99 May
102 Jan

115 June
101 Feb
30 May
2934 May
600 June
390 May
10534 May
10334 Jan
114 Jan
71 May
58 Mar
249 Jan
30 Jan
115 Jan
115 May
102 Mar
107 34 Jan

*No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, June 15 to June 21, 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 Corporation *
Atlantic Coast L (Conn) _50  
Baltimore Trust Co 50
Benesch (I) & Sons new WI  
Black & Decker corn 5
Central Fire Insurance_ _10  
Ches & Po Tel of 13alt pf100
Commercial Credit *

Preferred  25
Preferred B 25 
614% lot prof 100 
Warrants  

Consol GEL & Power._*
6% pref series 

D_- 
__100

534% Pre!' w 1 serE__100  
5% pref series A____100

Consolidation Coal_ _ _100  
Delion Tire & Rubber_ .5  
Eastern Rolling Mill •

Scrip 
Equitable Trust Co 25  
Fidelity & Deposit 50
Finance Service corn A 10 
Common class B 

First Nat Bank w 1 
Guilford Realty Co 
J E Hurst 1st pref 100  
Mfrs Finance 1st pref ___25  
2d preferred 25 

Maryland Casualty Co_ _25
Maryland Mtge corn •

Certificates of deposit_ - -
Merch &Miners Transp •
Monon W Penn P S pf _25
Mortgage Security com •
Mt Vernon-Wood M v t 100  

Preferred 100  
Nat Bank of Baltimore _100  
National Sash Weight pref _  
New Amsterdam Cas Co 10
New when Issued 

Park Bank 10 
Penne Water & Power__ ..*
Roland Pk Homel Co corn *  
Silica Gel Corp corn v t__ -*
Un Porto Rican Sugar com*  

Preferred *  
United Rya dr Electric_ _ _50
US Fidelity & Guar new..
US Fidel & Gu Co Fire w 1 
Wash Balt & AnnapolLs_50
West Md Dairy Inc pr p150 
Western Nat Bank 20
Rights-

Colonial Trust w 1 
National Marine Bank 
Bonds-

Baltimore City Bonds-
48 sewer loan 1961  
Conduit 1958  
48 water loan 1958  
48 harbor reg 1956  
45 annex Inlet 1954  
4s paving loan 1951  
3348 new sewer 1980  

Black & Decker 6%8-1937  
Century Parkway 6s-1956  
Chase Cons Gas SG El 5s '39
Consolidated Gas 58-1930

General 4 348 1954  
Cons G E L & P 4)0_1935  

1st ref Ss ser F 1965 
Danville Trac 1st 58..1945
Fairmont Coal 1st 58-.1931  
Ga Caro & Nor let 59 
Georgia Marble 6s 
Houston Oil 53.4 % notes '38 
Md Elea Ry 1st 5s_ _1931  

lat & ref. 6 348 ser A _1957
Norfolk & Ports Trac 5s '36  
Prudential Refill 6348_1943
Silica Gel 6348 1832
Un Porto Rican Sugar-
636% notes 1937  

United Ry Ac E let 4s.1919  
Income 48 1949
Funding 58 1936  
6% notes 1930  
1st 68 1949  

Wash Bait & Annan 5.9 '41

4154

200

50

11634
49
26

12634
110 34

1003.4

3314

292

1734

13934
36
363.4
44
2534
m

5334

98

35

9
72

11

3834

4

9734
101

43

88

10136
106

3234

73

3934 4234
186 186
1.0716 200
1536. 1534
4734 5034
34 35
116 116%
49 49
26 26
26 34 2734
101 101
12 12
108 150
110 11034
10534 106
100 1003.4
12 1234
434 5
2834 35

  3314 343.4
143 143
290 305
1734 1734
1734 1734

  54 5414
25 25
75 75
19 19
1534 16
135 1393
36 36
36 37
44 44
2534 2534

yi m
1334 1334
731.4 7336
266 270
49.4 4936
5334 55
5374 55.4
29 29
90 104
100 100
36 35
42 42
4614 4634
834 9
7134 73
61 6134
934 11
53 53
38 3834

  5 5
4 4

9334 96
95 95
9334 97
9536 9554
94 95
94 9534
80 80
177 184
85 85
9734 9754
101 101
9634 9634
9634 9634
102 102
43 43
97 34 973.4

  9934 9934
9834 9836
96 96
93 93
88 88
98 98
10134 10115
106 106

90 90
5934 5934
32 333.4
5234 53
97 97
72 72
73 73

2,009
5

485
50

2,510
130
32
10
138
117
10
100

8,519
13
55
798
201
315

9,451
14-20

1
342
65
19
102
5
10
53
62
215
50
760
643
409
565
3
1
40
100
341
153
240

5,141
40
100
100
25
186
659
80
40
10
37

6
40

$5,600
500

5,100
14,000

500
1,400
400

27,500
2,000
2,000
3,000
2,000
2,000
3,000
2,000
2,000
5,000
2,000
2,000
2,000
9,000
1,000
18,000
4,000

2,000
20.000
7,000
600

3,000
3,000
16,000

3834 Apr
179 . Jan
165 Jan
15 Mar
31% Jan
32 May
113% Jan
4034 Feb
24 May
2534 May
9634 May
11 June
88 Mar

100 Mar
10434 May
100 June
12 June
1 Jan

2736 Mar
28 Jan
1243% Feb
289 May
17 May
1734 June
54 June
22 May
75 June
19 May
15 May
127 May
31 Jan
34 June
4336 June
25 May
% June

13 Jan
7334 June
266 June
49 May
533.4 June
5374 June
2834 May
8134 May
9934 Feb
24 Jan
39 Jan
44 Msr
836 May
65 May
5634 Apr
8 Jan
52 June
36 May

5 May
4 June

9334 June
9454 June
9334 June
9534 June
94 June
94 June
80 June
120 Mar
85 Mar
9734 June
101 June
963,4 June
9634 June
102 June
43 June
9634 Apr
98 Mar
9834 May
95 June
93 Mar
80 Apr
9734 May
100 Jan
1003.4 Jan

90 June
593.4 June
32 May
50 Apr
90 Jan
72 June
70 June

433% Jan
200 Feb
200 May
1836 Feb
52 May
40Jan
117% Feb
62 Jan
26 Jan
2734 June
10434 Jan
15 Mar
150 June
111% Feb
110 May
103 Jan
2234 Jan
534 May
35 June
3434 Feb
146 May
314 Apr
75 Mar
19 Mar
6034 Jan
25 June
76 Apr
22 Feb
1934 Jan
18334 Jan
4634 Mar
37 June
473.4 Jan
27 Feb
534 Jan
1634 Apr
82 Jan
295 Feb
5234 May
93 Jan
5534 June
3234 Feb
104 June
10034 Apr
43 Mar
52 May
53 May
1534 Jan
9434 Jan
87 Jan
11 June
54 Feb
42 Feb

10 May
7 May

9934 Jan
97 Mar
9934 Feb
9534 June
9934 Jan
9934 Jan
8634 Apr
191 May
8534 May
9834 May
10334 Jan
9934 Jan
9834 Jan
105 Jan
47 Jan
9834 June
9934 June
99 Mar
9954 Apr
9534 Feb
8834 June
99 Feb
10334 May
110 Mar

97 Jan
65 Feb
43 Jan
63 Jan
97 June
8314 Jan
8334 Jan

* No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, June 15 to June 21, both in-
clusive, compiled from official sales lists:

Stocks-- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Air-Way Elec Appli pfd 100  
Akron Rub Reclaim corn  
Allen Industries corn 

Preferred  
Amer Multigraph com
Apex Electric 

Preferred  100 
Bishop & Babcock corn __SO 
Bond Stores A 20

*
* 1034
*  
•  

3334

636
 5 2

9674 9934
17 1734
1034 1031
2834 2834
37 37
3034 3474
98 98
35 3531
636 63.4
2 234
osu oste

105
75
50
50
30
535
20
68
100

1,955
inn

9634 Apr
17 June
8 Apr
28 May
35 Mar
2634 Feb
98 June
343.4 June
3 Jan
1 Jan

5552 T.......

101 Feb
24 Feb
1474 Jan
34 Feb
40 I Jan
40 May
107 Mar
373.4 Apr
634 June
23.4 Apr

Ill 3.-

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for Range Since Jan. 1.
Week.
Shares. Low. High.

Bulkley Building pref _ _100 65 65 50 643-6 Mar 66 Mar
Central Alloy Steel pref 100 110 110 110 10 10834 Mar 113 Mar
Chase Brass pref 100 10434 105 228 103 Mar 105 June
City Ice & Fuel * 50 50 5134 424 50 June 64 Mar

Rights 31 34 Si 21,231 3.4 Jan 34 Jan
Clark, Fred G, com 10 12 11 12 794 5 Jan 1334 Mar
Clev Autom Mach corn_ _50 24 24 24 25 1234 Feb 35 May
Clev Bldrs Sup & Br com _5 26 26 190 26 June 35 Feb

Clev-Cliffs Iron corn * 97 97 98 3,869 97 June 98 June
Clev Elec II16% pref _ _100 111 11134 102 11034 Mar 11234 Feb
Cloy Sty corn 100 101 101 10134 369 100 Apr 111 May

Clev Securities pr In pf -10 234 234 58 234 may 33-4 Jan

Cleveland Trust 100 442 442 10 398 Jan 470 Mar

Rights 45 44 45 275 4454 June 60 May

Cloy Union Stkyds corn_ • 233.4 24 110 21 Apr 25 Mar

Clev Worsted Mills com100 14 14 39 13 June 1934 Mar

Clev & Buff Trans com_100 32 32 36 32 Jan 3234 Mar

Columbus Auto Parts pt._ 27% 25 2734 450 25 June 35 Mar

Dow Chemical com ; 295 295 8 200 Jan 295 May

Preferred  100 105 105 15 1013-1 May 10736 May
Elec Control & Mfg corn_ • 
Falls Rubber corn * 5

63 63
5 514

55
1,043

57 Jan
5 Jan

69 Mar
1134 Feb

Ferry Cap & Screw 2934 29% 30 240 293-4 June 3434 Apr

Firestone T & R 6% Df -100  10936 110 95 1083.4 Apr 111 Jan

7% preferred 100
Gabriel Snubber 

10834 10834 109
  2636 2636

245
250

1073.4 May
20 Mar

111 Jan
27 Mar

Geometric Stamp 
Gen Tire & Rub pfd__100 

333% 3314 3354
94 96

350
93

29 Feb
94 June

40 Apr
102 Jan

Glidden prior pref 100 10234 1023.4 10234 510 103 Mar 105 Jan

Godman Shoe corn *  47 4734 61 4534 Apr 54 Jan

Great Lakes Tow com_100 94 94 15 90 May 96 Jan

Greif Bros CooP'ge corn. .t 40 40 100 40 Jan 43 Jan

Guardian Trust 100  402 402 24 376 Jan 500 Jan

Halle Bros 10  42 4214 150 413.4 May 50 Mar

Hanna M A 1st Prer- - -10°  96 96 35 92 Jan 9434 Jan

Harbauer common 5 1834 isq 1834 40 15 June 253.4 Feb

Higbee 1st pref 100  10634 10636 20 10634 May 10834 Jan

India Tire & Rubb corn..* 52 5134 53 250 39 Jan 73 Jan

Interlake Steamship corn_*  16534 1683.4 68 145 Feb 190 may
Jaeger Machine corn * 33 33 3334 80 32.4 Apr 4514 Jan

Jordan Motor pref _ _ _ _100 40 40 40 160 30 Mar 60 May

Kelley Isld Lime & Tr com5  55 55 50 55 May 603.4 Mar

Lake Erie B & Nut corn. .t  39 39 100 29 Jan 39 May

Lamson Sessions 25 54 54 20 43 Feb60 May

Loews Ohio Thee pref __100  5 96 Feb98 Fet

McKee Arth G & Co com_* 40 40 403.4 110 3934 Mar 433.4 Jar

Metrop Paving Brick corn *  40 40 112 40 June 52 Jar

Preferred 100 106 106 10 10434 Mar 106 Fet

Miller Whsale Drug corn.°  343.4 36 37 27 Jan 42 API

Miller Rubber pref- _ .100 60 58 64 469 58 June 85 Ma:

Mohawk Rubber corn-- _• 45 453.4 4734 225 45 June 6554 Jar

Myers Pump corn * 363.4 3514 3634 1,485 3234 Mar 40 Mal

National Acme corn -10 3734 3734 40 2936 Jan 38 Fet

National Refining corn-25 36 36 36 95 33 Apr 38 Jar

National Tile corn * 3334 3334 35 1,160 3234 May 41 Ma:

Nestle-Leklur corn * 233.4 24 110 22 Mar 293-4 Jar

1900 Washer corn •  28 29 159 22 Feb 3034 AD:

No Ohio P & L 6% pref _100  95 95 33 95 June 993.4 Jar

Ohio Bell Telephone P1-100  115 115 30 11134 Mar 11554____

Ohio Brass B • 3434 823.4 8434 284 80 Apr 92 Jar

Packard Electric corn. .-.5  37 37 65 37 June 42

Packer Corp corn  • 25 25 27 170 25 June 333.4 Jar

Paragon Refining corn._-• 2514 2434 26 4,068 2154 May 30 Ma

Voting trust ctf   25 2534 636 21 Jan 28 Ma

Patterson Sargent •  333.4 34 300 34 May 3834 Ma

Reliance Manfg corn 5534 53 5536 1,79 477-4 Mar 5934 AP

Republic Stamp * 27 26 27 100 26 June 28 Ma:

Richman Brothers com * 12934 128 13034 1,409 11236 Jun 132 Jun

Robbins di Meyer * 634 636 634 10 63.4 June 834 AD

Preferred 25 10 10 10 60 10 Mar 16 Jo

SeiberlIng Rubber corn_ _ _* 40 40 42 965 40 May 65 Jo

Preferred 100 105 105 105 10 105 Mar 10734 Ja

Selby Shoe cony * 27 . 25 27 225 25 June 35 Ja

Preferred 100 96 96 190 96 June 10034 Jun

Sherwin-Williams corn_ .25 91 93 110 82 Apr 105 Ma

Preferred 100 105 10536 115 10434 Mar 108 Ja

Stand Textile Prod corn.. 5 634 634 7 470 fig June 854 Ma

A preferred • 73% 7334 75 60 70 May 79 Jun

B Preferred 100  49 4934 253 42  52

Stearns Motor corn •  3 334 500 3 May 654 35

Stouffer class A * 30 3014 145 30 Feb 3214 At

Swartwout s 1034 103.4 100 103.4 June 11 Jut

Trumbull-Cliffs FurnPf 100  103 Apr 10534 Ja

Union Bank 100 48 47 48 385 47 May 60

Union Metal Mfg com_ •  280 280 9 280 Apr 300 is

Union Trust 100 387 385 390 02 307 Jan 424 Ma

Vechek Took 27 27 2734 1,175 27 June 2734 Jul

Van Dorn Iron Works com* 9 8 9 156 634 Mar 15 Al

Preferred 100 40 40 40 175 28 Jan 40 Jut

Wellman-Seav-Morg com_*  16 19 593 10 Feb 19 Jut

Preferred 100  90 9411 53 62 Apr 9434 Jut

Wheeler Products   33 34 285 3234 June 36 MI

White Motor Secure P1-100  10434 10434 23 102 Jan 105 Mt

WRI Corp prior pre _1 00 102 102 102 73 102 June 104 Si___
Widlar Food Prod "  2534 26 260 22 May 2914 Fe

Wood Chem Products com• 2534 2534 2534 85 25 Apr 29 Ja

Youngstown S&T pref _100 103 103 10334 184 101 Jan 104 Ma

Bonds-
Cleveland Ry 58 1931  98 98 $4,000 98 June 1003-4 F(

Clev 8W Ry & LtG&C5s'54  2834 2834 100 2834 May 2834 Me

Stool .4. rot... doh 6s_1943  95 953.4 10,000 93 Apr 96 Je

* No par value.

Phladelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, June 15 to June 21, 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. I.

Low. High.

Almar Stores • 5% 5% 1,402
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Amer milling new 55 58 305 63 May

American Stores * 6531 6534 68 6,200 97 Jan

Bk of No Am & Tr new w I  142 14234 300 149 Apr

Hankers Securities prof _ _ 50 523.4 5236 553.4 1,500 6334 Jan

Bell Tel Co of Pa pref _ _100 115 114 11634 420 118 May

Bornot Inc   10 10 300 10 Feb

Budd (E G) Mfg Co * 1734 14 19 24,000 6674 Mar

Preferred 8834 83 907-4 2,065 91 Apr

Budd Wheel Co 71 62 85 4,700 1083-4 Mar

Cambria Iron 50 393.4 397% 190 413.4 Jan

Camden Fire Insur 32)4 3234 34 5,100 4254 Jan

Central Airport 934 934 103.4 1,100 13 May

Central Properties com ______ 8% 9 825 11 Mar

Commonwealth CM Co.10 22 22 100 32 Jan

Consol Trac of N J___ _/00  4734 48 98 61 Jar

Cramp snip & Eng- _100 2% 234 200 3% Mar

Electric Storage Battery- 100 823.4 8136 8254 457 923-4 June

Fire Association 10 47 46 47 2,600 5234 Mar

Horn & Hard (Phila) corn.*  215 215 70 233 Fet

Horn & Hard (NY) corn-.  523.4 53 600 623.4 Jar

Insurance Cool N A....10 79 783-6 793-4 1,100 91 Jar

Lake Superior Corp_ __ _100 17 17 1774 5,900 42 Jar

Lehigh Coal & Navig.. -50  
Lit Brothers 10  

1493.4 153
20 20

1,600
300

1693.4 May
26 Jar

Lit Sehuylk Nav RR & C50 3734 39
auix

24
2.600

41 Jar
71 Jar

anu ac
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Stocks (Concluded) Par.

.
Last
Sale

Price.

Week's Range
of Prices

Low. High.

....-...
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mark (Louis) Shoes Inc_ ..* 134 134 134
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8
t
8
8
  

134 May 33% Jan
North East Power Co ____t  6734 75 40 Mar 75 June
Penn Cent L&P cum pref.•  78 7934 7634 June 81 Feb
Pennroad Corp   1734 1834 1534 May 26 Apr
Pennsylvania Insurance_ .Insurance..,.. 14234 140 142% 136 Feb 175 Mar
Pennsylvania RR   7834 80 73 Mar 8334 Apr
Pennsylvania Salt Mfg__50 9034 9034 89 June 9734 Jan
Phila Dairy Prod pref   8834 883,4 8834 June 9334 Jan
Phila Electric of Pa 25 1063.4 111 8134 Apr 111 June
Mails Elec Pow pref 25  33 3334 3234 June 343.4 Mar
Philadelphia Inquirer 4334 4334 46 4034 May 60 Apr

Preferred w i 50 50 5034 50 June 53 May
Phila Rapid Translt___-50 50 50 50 50 Mar 54 Feb
7% Preferred 50 4934 4934 4934 4934 June 5134 Mar

Philadelphia Traction_  50 49 34 4934 5134 4934 June 5534 Jan
Certificates 48 4834 45 June 52 Feb

Phila & Western Ry____50 6 5 634 6 June 934 Jan
R E Land Title new 6334 6334 6534 633% June 8434 Jan
Reliance Insurance 10 2034 2034 20 June 26 Jan
Shreve El Dor Pipe L1ne_25 28 2834 2834 25 May 3834 Jan
Scott Paper Co •  5934 61 48 Jan 70 Mar
Sentry Safety Control   2034 2334 1134 Feb 29 May
Tacony-Palmyra Bridge_-• 47 47 47 36 Jan 493% Feb
Telep Security Corp pfd__  14 14 14 May 15 Apr
Tono-Itelmont Devel_ _1  % 34 % may 134 Jan
Tonopah Mining 1  3 380 3 may 4 Jan
Union Traction 50  Odd Lots 3134 May 3834 Apr

Certificates   34 34 34 Apr 3534 Apr
United Corp temp ctfs- - - - 61% 6334 _ 393.4 Mar 7534 May
Temp ctfs preference_   4634 4734 42 Mar 4734 June

United Gas Improveml_50 225 217 22534 157 Mar 22534 June
Common new 443.4 4134 4434 37 may 4434 June
Preferred new 933% 9134 9334 87 May 95 MayU S Dairy Prod class A_ •  4934 4934 48 Jan 5334 Mar
Common class B • 1434 143,4 1234 Apr 1534 May

Victory Insurance Co10 2034 1934 2034 19 June 2534 Jan
West Jersey & se.ash RR 50 42 4234 42 June 5234 Jan
Rights-

Budd (E 0) when Issued- 143% 834 1934 834 June 28 May
United Corp 4 434 334 June 434 June
United Gas Improvements.. 234 234 234 134 May 2.35 June
Bonds-

Elec & Peoples tr ctfs 4s '45  533-4 533% 50 Apr 5434 Jan
Keystone Tel lst 5s_ _ _1935  8234 8234 8234 June 88 May
Phila Elec (Pa) 1st 81 4.8 66  88 88 88 June 92 May

1st lien & ref Is 1960 102 102 10034 May 105 Jan
let Is 1966  102 103 101 June 10534 Jan
let lien & ref 530_1947 106 34 1063.4 105 Feb 107 Apr
let lien & ref 534s__1958  105 10534 101.34 Mar 10634 Jan

Phila. Elec Pow Co 53.45 '72  104 1043.4 10234 Mar 106 Jan
Strawbridge & Cloth 5e '48  9934 9934 9834 June 10034 FebYork Railways 1st 68_1937  95 95 94 May 99 Jan
• No par value.

Pittsburgh Stock Exchange.-Record of transactions
at Pittsburgh Stock Exchange, June 15 to June 21, both
inclusive, compiled from official sales lists:

Stocks- Par

r naay
Last
Sale

Price.

Week's Range
of Prices

Low. High.

bates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel corn * 62 62 45 60 Feb

W
I
P
W
.
.
W
O
 

W
0
c
7
t
W
W
I
A
Q
W
N
W
N
 

oP
.,
1
4
3
.
4
W
N
W
W
0
 

N
k
.
N
.
6
.
4
 

W
O
.
O
.
 

=
 

.
0
.
0
.
N
W
N
 
t
0
0
.
C
A
N
c
i
0
0
9
.
C
.
4
W
N
O
N
4
.
.
0
0
‘
.
.
.
4
W
W
W
0
W
.
.
.
W
e
r
D
O
T
O
W
O
O
1
W
W
.
N
0
.
0
 

X
 
g
g
 
X
g
 

X
X
 
g
 

X
 
g
. 

g
 
g
g
g
 

g
X
 
X
 

4
 
X
4
 

S
 
.
4
S
2,4
S
S
 

S
g
S
N
E
I
S
S
°
V
&
S
N
S
g
t
7
4
4
S
g
S
g
4
g
S
S
I
t
t
f
V
4
2
4
&
g
g
S
.
S
S
 

Preferred 105 105 200 100 Mar
Aluminum Goods Mfg_ _ _ 3134 3134 3134 30 29 Mar
Am Wind G1 Mach com 100 25 25 130 24 Feb
Arkansas Gas Corp com_* 834 834 934 4,035 334 Jan

Preferred 10 834 834 1,798 734 Jan
Armstrong Cork Co * 683% 6834 69 390 ciiq Jan
Blaw-Knox Co 25 3934 39 40 433 38 June
Carnegie Metals Co 10 1634 16 1634 691) 16 June
Cent Ohlo Steel Prod com • 2034 2134 100 203.6 JuneClark (D L) coin *  16 16 150 16 May
Consolidated Ice cora_ _50 434 434 100 4 may
Crandall, McKenzie & H.. __ 25 25 100 25 mar
Devonian 011 15 io__10 11 275 6 Mar
Dixie Gas & Util coma_ _ •  1234 17 625 73.4 Jan

Preferred 100 70 70 7434 ' 110 70 Jan
Donoboes class A *  1534 16 220 1534 MayFirst National Bank _ __100 44)0 400 55 400 Apr
Follansbee Bros Co pref 100  9434 9434 11 9434 June
Hachmeister Linn cora _ _ _ - __ ___ _ 19 19 50 1834 JuneHarbison-Walker Ref com* 5834 58 59 310 52 Jan

Preferred 100  113 113 50 110 Feb
Horne (Joseph) Co com__*  36 36 100 35 Mar
Independent Brew pref __50 234 23.4 234 105 134 Feb
Koppers Gas & Coke pref -, __ - _ 99% 100 425 993-4 June
Lone Star Gas 25 834 79 8334 3,536 87 Jan
National Erie A 263% 2634 27 620 2634 June
Nat Fireproofing corn_ _ _50 20 20 2034 515 103-4 Jan
Preferred 50 3534 35 3594 235 283% Jan

Peoples Say & Trust_ -100  8165 165 80 1165 May
Plttsb Investors Sec com-* 2434 2134 25 500 2134 June
Pittsburgh Plate Glass_100 6434 6434 65 840 64 Jan
Pittsb Steel Fdry coin- •  37 37 165 33 Jan
San Toy Mining 1  50 5c 3,000 5c Jan
Stand Steel Propeller   25 26 370 24 May
Standard Steel Springs_ _ _ 75 73 75 340 72 Apr
Suburban Elec Dev com-• 24 23 243.4 1,770 22 June
Union Steel Casting •  2634 2834 119 20 Feb
Preferred 100 100 100 100 43 100 June

United Engine & Fdry___* 42 42 4374 145 38 Jan
Vanadium Alloy Steel 77 7834 145 60 Feb
Waverly OU Wks class A..* 26 2434 26 600 24 34 June
Westinghouse Alr Brake_ ..*  4634 4734 69 4434 May
West Penn Rys pref._ _111111 91 91 91 15 91 June
Witherow Steel com *  4934 50 360 3134 Jan
Worthington Ball Bearing-
Class B *  1034 1034 25 1034 June
Unlisted-

Davidson Coke prat   100 100 10 100 June
Lone Star Gas 3234 333-4 2,739 3234 June
Mayflower Drug Co 1034 11 400 934 May
Penne Industries units_,_  98 98 50 98 June
Pittsb Screw & Bolt Corp_  2534 263-4 1,740 2334 mar
Ruud Manufacturing 4334 4334 200 41 Mar
West Pub fiery v t c   2934 3034 9,602 2434 Apr
Rights- .

1:3olumbla Gas & Electric__ ______ 4% 434 813 43.4 May
Bonds-

rndananAnnt Amur Rw IOAR _ RR RR 12 AAA OR Anr

*No par value. i New s ock.

St. Louis Stock Exchange.-Record of transactions
at St. Louis Stock Exchange, June 15 to June 21, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Bank Stocks-
First National Bank ___100  440 443 34 34234 Jan 443 Jan
Nat'l Bank of Com _ _100 290 292% 293 59 285 June 310 May
Miscellaneous Stocks-

Alligator corn • 26 2534 26 360 25% June 27 Mar
Bentley Chain Stores com• 21 19 21 470 19 June 40 May
Brown Shoe com 100 40 4034 85 39 Apr 46 Jan

Preferred  100  117% 117% 23 117 Feb 119% Feb

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bruce (E L) pfd  100 97 97 5 95 Apr 99 Jan
Burkart Mfg corn • 634 634 6% 15 534 Apr 1034 Jan

Preferred  14% 14% 15 125 15 June 2034 Jan
Coca-Cola Bottling Sec  I  5534 56 202 37 Jan 56 June
Consul Lead dr Zinc"A" *  14 14 25 1034 Jan 1734 May
Elder Mfg "A" 100 81 81% 235 72 Mar 8134 June
Emerson Electric pfd. _100 99 99 99 60 99 June 106 Jan
Ely&WalkDry000dscorn25 31 28 3334 2,310 2734 June 3334 June
2nd preferred 100 87 85 87 47 85 June 88 Jan

Fred Medart Mtg cora_ •  1934 19% 30 19 34 June 25 Apr
Fulton Iron Works pfd 100  37 37 18 37 June 37 June
Granite Bl-Metallic _ _ _10  80c 90e 150 50c Mar 90e June
Hussmann Refr corn • 26% 2534 26% 545 22 Apr 35% Feb
HydrauPressdBrickcom100  234 3 30 2% June 4% Feb

Preferred  100 66 66 10 62 Feb 7334 Apr
IndependentPacking corn * 12 12 12 60 12 June 15 Jan
International Shoe corn _.* 72 70 7234 1,706 63 Apr 7434 Mar

Preferred  100 106 106 107 50 10434 June 110 Feb
Johansen Shoe •  3934 3934 25 37 May 4034 June
Johnson-S dr S Shoe 63% 63 64% 230 54 Feb 65% June
Key Boiler Eqpt 58 62 920 45 May 62 June
Knapp Monarch pfd   3734 37 34 10 373.4 June 40 Mar
Common   32 32 10 23 Mar 32 June

Lael-ChristyCli Pr com _100 65 63 65 200 60 Jan 65 June
Preferred 100  10034 10034 20 9934 Apr 10034 MayLaclede Steel Co 20  4934 50 450 49 May 52 MayLandis Machine corn,,.._25 7034 70 7034 535 4734 Jan 73 June

Moloney Electric A 57 56 57 545 5234 Feb 62% Apr
Mo Portland Cement_ - -25 4134 4134 43 370 4134 June 5534 Jan
Nat Bear Metals com___ _ • 95 93 95 18 8734 May 99% Apr
Nat Candy 2d pref_ _100  9634 9634 10 96 Apr 99 Mar
Common • 30 26 30 8,287 1834 Jan 30 June

Nicholas Beazley 5  1934 20 175 1034 Jan 2234 Mar
Plckrel Walnut 2234 21 2134 115 21 Jan 25 Jan
Rice-Sax Dry Gds corn- _ • 19 18 34 19 1,830 18% June 2494 Jan
Scruggs-V-B DO com_ _ _25  16% 16.34 135 16% June 19% Feb

1st preferred 100 75 75 6 75 June 80 Jan
2d preferred 100 75 75 3 75 June 75 June

Scullin Steel pref • 3234 32% 3234 415 32 May 42% Jan
Securities Inv, com • 31% 31% 90 30 Apr 37 Jan
Southw Bell Tell pfd. .,.j00 117 11634 11834 125 116 34 June 12134 Mar
Stix Baer 6; Fuller corn _ _• 34 34 36 435 32 Apr 44% Jan
St Louis Pub Serv pfd_A_* 76 74 76 480 74 June 81 Jan
Common • 18 18 18 75 18 June 24 Jan

Wagner Electric corn _ __ _15 45% 44 4834 4,272 37 May 50 Feb

StreetRallwayBon ds-
City & Suburban PS 5s_'34  8834 89 24,000 8834 June 91 Jan
United Railways 4s_ _ _1934 81 81 81 1,000 80% . Jan 85 Jan

Miscellaneous Bonds-
Houston Oil 534s 1938  97 97 1,000 97 June 99% Jan
Nat Bearing Metals 6s.'47 104% 10436 10434 1,000 10334 Jan 105 May
Scruggs-V B 7s Serial 9834 98% 2,000 97% Jan 100 Mar
• No par value.

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, June 15 to June 21, both
inclusive, compiled from official sales lists: 

Fridaa Sales

Stocks- Par.

-
Last
.

Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Alex Ind com • 16 16 1634 600 16 June 1634 June
Bean (John) Mfg Co coin.*  4934 5034 500 49 Ayr 543-4 May
Bolsa Chia 011 "A" 1 2.20 2.15 2.25 14,400 1.70 Apr 4.30 Jan
Buckeye Un Oil pfd I 50e 38c 50c 21,300 25c May 1.85 Jan
Byron Jackson • 3734 353.4 38 1,800 33 Apr 8634 Jan
California Bank 25  131 132 155 125 Jan 112 May
Citizens Natl Bank_ _ _100  575 575 11 505 Mar 600 May
Douglas Air corn * 39 3734 3934 3,100 2434 Mar 45 May
EmscoDer&Eq com. __100  3334 3434 1,600 3234 June 4434 Feb
Foster & Kleiser com _ _ _10  113-4 12 500 1134 Feb 12 Jan
Gilmore Oil 8 14 1334 16 2,529 10 Mar 1594 , Jan
Globe Gr & MIg com __ _25  30 30 200 30 May 3434 Mar
Goodyr Tire & Rub pfd100 98 98 20 98 May 1013% Mar
Golden State Milk  25 5534 5534 5534 100 5534 June 5534 June
Home Service 8% pfd 25 25 25 20 2434 Apr 2634 Jan
Hydraulic Br Co com _25 56 58 200 40 Jan 8034 Mar
Internat Re-Insurance_10 51 4831 51 1,800 4834 June 65 Apr

Rights 3.25 4.50 3,700 3.25 June 9 Amp
Jantzen Knit Mills COM-  43 4334 200 42 May 4834 Jam
LA Gas & Elec pfd _100 10234 1033.4 181 102 May 108 Jan
L A Investment Co  1 205 200 215 15,700 200 June 255 Jan
Macmillan Pete 25 4134 40 4334 5.200 3434 Feb 4334 June
Mascot 011 1 155 125 155 3,150 1.00 June 3.10 Jan
MorelandblotCo corn. _ _10 4.10 3.00 4.10 2,536 2.00 Feb 4.10 June
Monolith Portland Cem *  1434 1434 400 1334 June 1434 June

Preferred 10 9 9 9 100 9 June 9 June
Mt Diablo Oil 1 60c 60c 70c 4,000 60e June 3.00 Jan
Occidental Pete corn 1  3.30 3.70 2,200 2.10 Jan 534 Jan
Pacific Finance com____25 112 112 11234 500 6734 Jan 12034 Jan
Pacific Gas dr Elec com -25 68 6434 70 1,691 5434 Jan 70 June

1st preferred 25  26 34 263-4 485 263.4 June 2734 Jan
Pacific Lighting corn • 88 8534 89 34 7,700 70 Jan 89 34 June
Pacific National Co 25 34 35 250 34 June 4034 Mar
Pacific Public Service__ _ -• 25 24 25 700 2334 June 25 June
Pacific Western Corp.__ -•  18 34 1634 500 1634 May 23 Jan
Republic Pete Co 1 4,75 4.50 534 2,000 4.40 June 934 Feb
Republic Supply Co •  68 68 390 60 Jan 68 June
Richfield 011 common_ __25 42 413.4 42 34 3,800 40 Feb 4834 Jan
Prof ex-warrants 25  2334 24 1,100 2334 May 2534 Apr

Rio Grande 011 corn (new)25 30 29 34 31 34 11,200 273-4 June 42 34 Jan
San Joa L & P 7% pr pf _100  112 112 48 111 June 11634 Feb
Seaboard Dairy Cred__ *  293.4 203-4 100 293-4 June 2934 June

Preferred  100 9734 9731 10034 77 iny, June 10034 June
Seaboard Nat Sec 25 4634 4834 4634 10 42 Apr 60 jail
Security First Nat Bank _25  12734 1273.4 1,500 125 Mar 14244 Apr
Signal Oil& Go.s A 25 373.4 373.4 3734 200 3634 Feb 4834 Mar
So Calif Edison com_ _25 6334 58 34 653.4 39.800 5434 Jan 671,6 Jan

Original preferred _ .  25 62 61 6434 591 58 May 70 Feb
7% Preferred 25 2834 2834 2834 2,138 283.6 June 2934 Jan
6% Preferred 25  2534 253.4 3,843 2534 June 26 34 Jan
534% preferred 25 2434 2434 2434 4,374 243% June 25 Feb

So Counties Gas 6% pf_100  98 9934 25 98 June 1013,4 Mar
Standard Oil of Calif * 7334 7234 7534 7,800 6434 Feb 81 34 May
Sun Realty common 1  3.50 3.50 2,600 2.50 mar 534 Jan
Trans-America Corp.__ _25 14034 1363.4 1413-4 3,800 125 Feb 143 May
Union 011 Associates_ ___25 483.4 473.4 4834 1,400 45 Feb 5354 Apr
Union 011 Calif 25 4834 473.4 483.4 4,800 4634 Feb 54 Apr

Bonds-
So Call( Gas 5s 1957 97 97 97 513,000 97 June 100 Jan
Union 011 Co 6s 1942 105 105 105 5,000 105 June 108 Apr

• No par value.

San Francisco Stock Exchange.-Record of tranf-ac-
tons at San Francisco Stock Exchange, June 15 to June 21,
both inclusive, compiled from official sales lists:

Stocks-

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week,
Shares.

Range Since Jan. 1.

Low. High.

Alaska Packers Assn 180% 185 40 108 May 1863.4 May
American Company 135 134% 144 5,542 134 June 15134 Mar
Anglo & Lon Par 74131c 25234 25234 15 251 Apr 2693-4 Feb
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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.

Associated Oil 45 45 45 300 45 Jan 46 Feb
Associated Ins Fund 934 04 10 2,270 8% June 12 Star
Atlas Im Diesel Eng A._.. 51 474 52 961 44 May 6534 Jan
Aviation of Calif 264 254 264 1,155 24% June 31 May
Bank of California N A .  374 345 375 665 290 Jan 375 June
Byron Jackson Pump Co 374 35% 384 9,780 31 Mar 434 may
John Bean Mfg corn 50 494 514 2,355 45% Feb 55% May
Bond & Share Co 194 19% 194 1,135 184 May 204 June
Calambs Sugar common 254 254 254 150 26 Apr 27% Feb
California Copper   54 54 1,660 5 i." June 10% Feb
Calif-Oregon Pow 7% pref..  107% 107% 10 104 June 1154 Jan
California Pack Corp   74% 754 313 73 Ma sig Feb
Caterpillar Tractor 79% 77% 81 13,619 71 Ma 87% May
Clorox Chemical Co 424 374 424 1,465 36% May 50% Jar
Coast Co. Gas dr Elee 1st pi 98 98 98 109 98 Jan 99 Jar
Crown Zellerbach v t c 18% 18% 194 5,253 18 May 25% Jar

Preferred A 90 90 248 90 June 96 Jar
Consolidation Chem 284 28% 29 450 26% Apr 304 May
Douglas Aircraft 38 38 100 24 Ma 444 May
Eldorado 011 Works 254 254 160 254 Jun 264 Slay
Emporium Corp 26 26 200 24% May 3734 Fet
Fageol Motors common ______ 4.45 4.50 368 4.15 June 7 Jar

Preferred    7% 74 525 74 Jan 8 Fet
Flremans Fund Insurance_ 106 105% 106 150 104% Mar 151 Fet
Foster & Kleiser common__  11 4 12 1,820 104 Mar 1334 May
Galland Mere Laundry_ __  50 50 115 494 June 55 Jar
Golden State Milk Prod _ _ _ 554 55% 56 807 b24 Mar 60% May
Gt West Pow ser A 6% pfd  100 100 55 100 Mar 1024 Fet

Preferred  ipa., 1044 1054 148 104% June 1074 Apr
Geneml Paint B   23% 234 196 204 May 284 Fet
Haiku Pineapple Co Ltd pf  204 204 200 204 May 234 Jar
Hale Bros Stores Inc   20 20 255 194 June 244 Jar
Hawaiian Coml & Sug Ltd_  54 54 10 50% Jan 55% Api
Hawaiian Pineapple 65 64% 65 800 59 Mar 66 Jun(
Home Fire & Marine Ins 444 414 444 1,375 39% May 464 Jar
Honolulu Cons Oil 41% 414 424 1,587 35% Feb 444 May
Honolulu Plantation   64 64 50 60% Jan 66 Am
Hunt Bros Packing A corn_  234 23% 160 22 Mar 23% Jar
Illinois Pacific Glass A.   32 33 335 30 Slay 47 Fet
Jantzen Knit Mills 43 4334 465 41 May 48% Jar
Holster Radio Corp 324 274 32% 6,379 23 May 794 Jar
TAllnhinnTnd llyty 0 .1 10 7 Jan Int% T.,o-

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Leslie Salt Co   32% 32% 230 31 June 474 Jan

Los Ang Gas & Elec pref._  104 104 30 1024 May 1084 Jan

Lyons Magnus A 184 19 340 18% June 234 May
Magnavox Co 4.20 4.00 5.00 30,989 4 June 134 Jan

!Magnin (I) com   33 33 110 32 May 39 Jan

Mere Amer Realty 98% 984 70 984 Apr 1004 Jan

Natomas 23 23 130 22 May 30 Apr

North Am Investment corn 123 123 123 120 113 Jan 123% June

North Amer:can Oil 31% 25% 33 26,525 20 Mar 38 Jan

Occidental Ins Co 254 254 317 25% May ao% Feb
Oliver Filter A 364 36% 160 304 May 46 Feb

B 30% 294 32% 2,352 28 May 45 Feb

Pacific Gas dr Elee corn _  67% 604 70 53,903 54 Jan 70 June

lot preferred 26 25% 26% 2,659 25% May 28 Jan

Pacific Lighting Corp com_ 884 83% 89% 11,301 70 Jan 894 June

6% preferred 101% 101 1014 135 101 May 104 Feb

Pacific Pub Serv A 25 23% 25 3,957 204 Jan 25 June

Pacific Tel & Tel corn 181 176 181 85 160 Jan 196 Mar

Preferred 126 125 126 10 121 Jan 130 Mar

Paraffine Cos Inc corn __  ______ 824 844 1,653 7914 Mar 88.4 Jan

Piga Whistle pref 134 1334 90 124 Mar 144 Apr

Rainier Pulp & Paper   30% 30% 675 294 May 35 Mar

Richfield Oil 42 414 424 4,852 391 Feb 48% Jan

Roos Bros pref   9734 97% 10 97% June 100% Jan

S J Lt & Power pr pref.__ _ 1124 111 1124 45 110% June 118 Feb

6% prior preferred   101 101 5 984 Mar wag Jan

B F sehiesinger A com____  17% 17% 175 164 Apr 2134 Jan

Preferred   82% 83 105 824 June 90 Jan

Shell Union 011 corn   274 27% 260 26 Feb 314 Apr

Sherman & Clay pr pref___ __ __ _ 80 80 25 80 June 103 Mar

Spring Valley Water 83;4 834 87 150 834 June 92 Jan

Standard Oil of Calif 74 72% 7534 11,207 644 Feb 814 May

Thomas Allec Co 19% 194 20 410 19% June 204 May

Tidewater Assoc Oil corn _ _____ 21% 21% 105 18 Feb 23 June

Transamerica 140% 136% 141% 26,974 125 Feb 143 May

Union Oil Associates 484 474 484 4,195 444 Feb 53% Apr

Union 011 of California.... 4814 47% 48% 2,501 464 Feb 53% Apr

Union Sugar com 20 19 22 1,415 19 June 28% Mar

Wells Fargo Bk & Un Tr______ 310 310 85 300 Mar 320 June

West Amer Finance pref__ _ ______ 4.50 5% 410 4 May 6% Jan

West Coast Banc 
...,,i_._..... 0.nntresi. elan On _ _

  23 23
43 4514

160
836

224 May
43 June

30 Jan
53 Jan

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 15) and ending the present Friday (June 21). 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

000urred during the week covered.

Weelc Eruied June 21.

Stocks- Par.

Indus. & Miscellaneous.
Acoustic, Products corn 
Aeronautical Industries __•
Warrants 

Aero Supply Mfg cl B._ _•
Aero Underwriters •
Agfa Ansco Corp corn •
Ainsworth Mfg Co •
Ala 06 Southern pref___50
Alexander Industries •
Allied Aviation Industries
With stk pur war. •

Allied Pack oom •
Allison Drug Sts A  •

Class B •
Alpha Portl Cement com_•
Aluminum Co common .

Preferred 100
Aluminum (londs Mfg •
Aluminum Industries_ ___•
American Arch Co 100
Amer Beverage Corp_ __ - •
Amer Brit & Cord Corp__•
• m Brown Boverl Ellie Corp

Founders shares •
Amer Chain Min •

Amer Cigar Co cam.. ..100
Preferred 100

Amer Colortype Corn •
Amer Cyanamid corn ol B 20
Amer Dept Stores Corp- -•
let preferred 100

Amer Laundry Mach com•
American Mfg Coin.-.. 100
Amer Meter  •
Amer Stilling Co new 25
Amer Phenix Corp 50
•110 Solvents dr Chem v t 0*
Cony partle pref •

American Stove Co_ .._.l00
Amer Thread pref 6
Amsterdam Trading Co-
American shame 

Anchor Post Fence com_ •
Anglo-Chile Nitrate Corp.
Anglo Norwegian Holding •
Apes Mossberg Co el A_ _25
Apex Electrical Mfg •
Arcturus Radio Tube •
Armstrong Cork corn....
Art Sletal Wks coin 
Associated Dye & PrInt__•
Assoc Flee Industries-

Allier deprcts 
Associated Laundries A__•
Associated Rayon eom_ •
6% preferred 100

Atlantic Coast FLsberies__•
Atlantic Frult & Sugar...•
Atlas Plywood •
Atlas Portland Cement. •
Automatic Regis Maeh •
Cony prior panto •

Aviation Corp of the Amer*
Aviation (The) Corp corn.'
Aviation Credit Coro.- _ _•
Aviation Scour Corp •
Axton-Fisher Tob corn A 10
Babcock&WileorCo.. ..100
Bahia Corp corn •

Preferred  25
Balaban & Katz corn vtc 25
Baumann (Ludwig)&Co
Cony 7% 1st prof - - -100

Baxter Laundries corn A •
Hallam& Aircraft v t
Benson & Hedges corn_ •

Preferred 
Bliss (E W) Co common.'

Friday
Last
Sale

Price.

14
Week's Range

of Prices
Low. High.

Sales
for

IVeek.
Shares.

Range Since Jan. I.

Low. High.

34 2% 34 29,300 24 June 19 Jan
174 17% 18 1,000 1734 June 18% June

434 5 400 44 June 5 June
17 17 17% 1,900 13 May 174 June
354 354 37 600 35 May 484 Feb
  3734 39% 1,600 32 Apr 434 Jan
53% 53 554 16,400 39 Apr 554 June
149 145 149 110 144 May 167 Feb
16% 15% 17 4,800 13 Mar 23 Mar

14 134 1434 2,600 13% June 14% June
3.000 34 June 2 Jan

2 2 24 1,400 1% May 734 Jan
14 14 600 1 May 11 Star

434 434 44 400 42% Mar 54% Feb
290 276% 290 1,490 148 Jan 294 June
1064 1064 1064 700 1034 Jan 1084 June
  30 31% 900 28 June 41 Feb
  374 374 100 35% June 44 May
354 35 35% 200 35 June 474 Jan
15
15%

15 154
15 154

1,300
1,300

184 Jan
1494 June

1534 Jan
22% Feb

21 194 22 4,300 Jan 23 June
24 22% 25% 800 164 Mar 3434 Mar
122 122 123 7 1194 June 144% Star
  11034 110% 2 1104 Apr 112 Jan
404 39% 40% ,200 37 Jan 4934 Feb
51 49% 584 39,800 3934 May 80 Jan
15 144 15 70 1234 June 29 Mar
  85 85 2 85 June 114 Mar
80% 804 81 22 77 Ma 9534 Jan
  46 46 100 374 Jan 50 May
  1154 1154 100 11434 Apr 6124 Jan
  60 60 400 57 May 60 June
  60 60 400 60 May 60% May
28 28 284 1,300 2634 Jan 40% Mar
42 42 42% 500 42 June 5534 Jan

34
  95 95

3% 34
2

2,700
95 June
a Feb

115 Jan
34 Jan

  32 32
  32% 35

100
300

ao Ma
29% Mar

334 May
434 Jan

414 38% 42% 6,700 83 Jan 46% Jan
44 44 100 June May

  9 9 100 5 Feb 124 Jan

4034
  324 354

404 4434
900

Low
3234 June
22% Mar

39 June
55% May

68 68 684 200 61 Jan 75 Apr
34 34 200 32 June 56% Feb

  114 154 1,800 1134 Jun, 27% Feb

11% 1134 12% 27,500 9 Apr 1534 May
12% 11 12% 1,800 10 Mar 14% Feb
  204 21% 400 19 May 854 Jan
71% 70 71% 800 64 May 874 Jan
624 624 624 2,900 494 May 90% Feu

Ills Ill, Ills 5,700 76c Apr 2 Jan
54 54 544 1,000 63 Feb 804 Jan
  454 48 600 45% May 54% Jan
94 94 10 1,000 8 Jan 1534 Jan
20% 204 214 5,200 19% Mar 2934 Jan
58% 58 59 1,800 8254 Jan 89% Mar
174 1734 18 17,000 174 June 23 May
17% 16% 18 4,600 164 June 23% Feb

35%
128

  43 45
3334 35%
122 128

1,200
700
400

43 June
32 Apr
11734 Apr

49% June
434 Feb
137 Jan

64 64 600 June 22% Jan
5% 6 100 Mar 15 Jan

  7034 80 1,100 69% May 88% Jan

95 95 97 250 924 Feb 100 May

17

20
48%

  .19 19
17 1714
12 12
20 20
42 49%

100
1,000
100
200

8,700

19 Apr
15 Jan

May
19% May
39 Apr

21 Apr
24 May
174 Jan
24% Jan
5634 Jan

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Law. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Blumenthal (Si) & Co corn_•
Borin-Vivitone Corp
Cony. pref. 

Briggs & Stratton Corp..
Bright Star Flee class 

B_-
•

Brill Corp preferred... .100
Bribe Mfg corn  • 

Bristol-Myers Co corn....
Brit Amer Tob ord bear..£1
British Celanese-
Amer deposit reordItta---

Broadway Dept Stores--__
1st pref (with warr)__100

Bruck Silk Mills Ltd.....'
New 

Budd Wheel corn •
Bulova Watch corn
$3.50 cony pref 

Burma Corp Amer dep retro
Burroughs Add :Mach new.
Butler Bros 20
By-Products Coke new __•
Cable Radio Tube v t c_.•
Capital Admirals class A..•

Preferred A 50
Carman & Coe' A  •

Carnation Mil Prod corn 25
Caslin Co of Amer ....l00
Caterpillar 'Praetor •
Celanese Corp of Am oom •

First Preferred 100
Centrifugal Pipe Corp..
Chain Store Stocks Inc..
Charily Corp •
Checker Cab Mfg corn_ •
Childs Co prof 11)0
Calm Servioo common_

Preferred  ioa
City Slachine &Tool com.*
Clark (1) I.) CO 
Cleveland Tractor com  •
Club Aluminum Utensil..'
Cohn-Hall-Marx  •

35%

114%

7.4

34
18%
7434

4%
6134

33
16
384
37
30

8034

98
74
30

65

314
9631
28

30

Cohn & Rosenberg com__•
Colgate Palmolive Peet_ _•
Colombian Syndicate 
Colts l'at Fire Arms _25
Columbia Graph sub rte.__
Columbia Pict corn •

Columbus Auto Parts pref •
Consolidated Aircraft.  •
Consol Automatic-

Merchandising v t o •
$3.50 Preferred •

Congo! Dairy Products '
Consol Film Indus corn..'
Consol Oita Util cl A  •
Consol Instrument com •
Consol Laundries •
Cons Bet Stores Inc oom _•
Consol Theatres Ltd v t c_.
ContinentalDirunondFibre•
Coon (W 11) Co coin. ..25
Cooper-Bessem'r Corp com•
$3 cum pref with warr _•

Copeland Products Inc-
Class A with warr •

Corroon&Reynolds com •

86 cum pref A •
Courtalds Ltd Am dev
Rcts for ord stk reg._ _.E1

crock Wheel El Slfg com 100
Cuneo Press corn 10
Curtiss Aeropl Exp Corp.
Curtiss Airports v t c____•
Curtiss Flying Serv inc..
Curtiss-Reid Aircraft

pfd with stk punch war 30
Davega Inc •
Davenport hosiery 

40
6534

574

27
35

53.4
22%
34%
2234
30
254
1831

22
35%
25

494

13
31
100

19
323
37

11%
23.4

2934

87 88

3834 384
32 364
7 7
90 90
18% 19
10634 119%
30% 3014

7% 915

94
34
16
70
28%
484
44
61
29
30%
13%
38'
364
30

94
34%
20
77
28%
484
414
614
294
33%
16
39
3734
30

4334 48%
193 207
78 8034
33 37
97 1014

30
28
61
104
28%
964
2434
16
30
10
40
40
654

34
33
56%
3034
264
35

434
1734
34
2034
29%
254
log
264
20
35
25
41%
49

30%
28
66
105
31%
9734
28
16
31%
10
40
404
65%

34
334
6034
324
27
37

534
224
37
234
aosi
294
1834
26%
224
3634
25
41%
494

13 144
31 31
100 100

19 19%
290 323
37 37
37 3734
11 1134
2234 24%

2834 2934
2914 29%
2334 23%

200

100
7,700
100
110
300

19,100
500

4,700

100
2,300
2,900
500
300
100

9,400
5,100
1,900
2,700
12,200
2,000
900
160

4,100
1,700
1,000
800
500

3,900
800
100

19,300
60

290,700
1,300
1,600
100

1,000
100
100
400
400

1,400
300

11,100
1,300
300

2,400

19.000
2,900
5,500
4,700
2,000
2,700
6,500
200

1,000
2,500
100
100
700

600
50

2,30

3.400
250
200
300

42,500
18,000

300
1,300
200

80 Feb

3834 June
314 June
7 June
90 Jan
18 May
844 May
29% Apr

44 Jan

90 Jan
33 June
16 June
70 June
28 June
48% May
3% Feb
5934 May
25% June
30 June
124 June
3734 June
3534 May
30 June
334 May
180 Jan
69 Mar
33 June
9834 May
7 June
80 June
28 June
4634 Jan
974 Star
2794 May
964 May
24% Apr
16 June
30 June
74 May
3634 Feb
40 June
63 May

54 June
30% May
56% June
28 May
25 May
2531 ?slat'

434 June
174 June
34 June
IS Jan
2934 June
23 Feb
16 May
25 May
1811 June
25% Apr
25 June
37% June
46 June

114 June
30 June
97 Apr

is% mar
1274 Jan
37 June
284 Jan
log May
194 Mar

274 Apr
284 Apr
1894 Jan

97% May

384 June
38 Mar
18 May
90 Jan
27% Mar
11931 June
32% Feb

104 June

95 Jan
344 June
20 June
84% June
3294 Mar
50 Jan
54 Jan
67 May
444 May
32 June
19% May
44 May
38 June
3134 Feb
48 June

267 Jan
88 MaY
574 Feb
122 Apr
13 Jan
4031 Jan
42 Jan
94 Mar
109 Jan
3134 Mar
9934 kla,y
3434 Jan
184 Apr
3114 June
33% Feb
46% Apr
404 June
8034 Jan
2 Jan
45% Jan
84 June
3834 May
35 Mar
44% May

174 Jan
45 Jan
504 Feb
27 AM
304 June
35 Mar
21 Mar
394 Feb
2334 May
3994 Apr
43% Jan
49% June
524 Apr

21% Feb
31 June
102 Apr

2534 Jan
323 June
474 Jan
5234 Feb
533.4 May
2934 Apr

35 Mar
864 Jan
34% Feb
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Stocks (Continued) Par.

Davis Drug Stores allot Ws
Dayton Airplane Engine..
Deere & Co common. _100
De Forest Radio v t c__ _-•
De Uavilland Aircraft Co
Am dep rts newt pd reg-

Detroit Aircraft Corp w L•
Dictograph Prod new_ •
Dictaphone Corp new 
Dinkier Hotels-

Class A with warrants..'
Dixon (Jos) Crucible__-100
Doehler Die-Casting 

.8% prior cum pref__ 100 
Douglas Aircraft Inc •
Dubiller Condenser Corp.'
Durant Motors Inc •
Durham Duplex Razor-

Prior pref with warr_ •
Dux Co Inc class A v t c •

Class A •
Eastern Rolling Still 
Edison Bros Stores com_.•
Educational Pictures-
8% cum pf with war_100

Eisler Electric corn •
Mee Shovel Coal pref_  *
Fabrics Fin isb I ng corn _ _ _ •
Fageol Motors corn 10
Fairchild Aviation class A •
Fandango Corp corn •
Fan Farmer Candy Shops_*
Feasted l Products Inc_.._'
Fedders Mfg Inc class A _ _•
Federated Metals or ct/ •
Ferro Enameling Co el A_•
Fiat. Amer dep receipts- --
Film Inspection Mach_ *
Financial Investing 10
Fireman's Fund Insur__100
Firestone Tire & R con] _10
8% preferred 100

Fleischmann Royal 
Fokker Air Corp of Amer..*
Fonts-Fischer Inc corn__ _•
Ford Motor Co Ltd-
Amer dep rcts ord reg..E1

Ford Motor of Can cl A___'
Class B •

Foremost Dairy Prod corn.*
Cony preference •

Foremost Fabrics Corp_ •
Forhan Co class A •
Foundation Co-

Foreign shame class A •
Fox Theatres chums A corn.*
Franklin (Li H) Mfg com_•

Preferred 100
French Line-Am ohs for

Corn II stock.600 francs
Freenman (Chas) Co •

Gamewell Co corn •
Garlock Packing com •
General Alloys Co •
Gen Amer Investors new.*
General Baking Cow •

Preferred
General Cable warrants....
Gen Elea Co of 01 Britain
American deposit rats.

General Fireproofing corn.'
Gen Indust Alcohol v t c_•
Gen Laund Mach corn__ _ •
Gen Printing Ink corn. _ _
Gen'l Realty dz Utilcom..•
Pt with corn purch war 100

Gilbert (A C) Co corn •
Gleaner Combine !lacy •
Glen Alden Coal •
Globe Underwrit Exch _ _ _•
Goldberg (S M) Stores-
57 pref stk pur warr__ _•

Goldman-Sachs Trading_ _•
Gold Seal Elec Co new_ _ _•
Gorham Inc corn A •
$3 cum pref with warr.._•

Gotham linitbac hlach_ •
Gramophone Co Ltd-
Amer dep eels ord El

Grand Rapids Varnish_ _ _*
Gt Atl & Pac Tea lot pf 100
Non vol corn stock _ _

Greenfield Tap & Die oom •
Grigsby-Grunow Co corn_•
Ground Gripper Shoe corn*
$3 preferred •

Guardian Fire Assurance 10
Hall (CM) Lamp Co....'
Hall (W Fl Printing 10
Handley-Page 1.01-
Am dep rcts peak pref..

Happiness Candy St al A •
Harrison's Orange Huts_ •
Hartman Tobacco corn  10
Llaygart Corp •
Baseitine Corp •
Helena Rub'stein Inc corn •
Heyden Chemical •
Hires (Chas E) corn A__ •
Holt (Henry) & Co cl A. •
Home Fire & Marine Ins. 10
Hood Rubber Co •
Horn (A C) Co corn •
Horn & Hardart corn •

Preferred 50
Housli'd Finance part of 58
Huyler's of Del corn •
7' ',,, preferred 100

Hygrade Food Prod corn.'
imperial Chem Induatriea-
Am dep rota ord atm rag El

Indus Finance corn v t o_10
curn pref 100

Insur Cool North A mer_10
Insurshares of Del corn A-•
Insurance Securities.. _ _10
Internat Cigar Mach'y__ •
Internet Perfume com _ •
Internal Products oom--•
Inter Projector new •
Internal Safety Rasor B-•
International Shoe nom_ _ •
Internat Tea Co Stores Ltd
Amer dep rcts ord reg.. -

Interstate Hosiery
Investors Equity corn_ •
Irving Air Chute corn _._•
Isotta Fraschini
Amer deposit receipts..

Johnson Motor 
Jonas & Naumbunr nom_ •

Multi
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

•

13%

9%
15%

38%

1034

2%
34
2031

60
2634

11%

23%
3%

28
35

28%

27%,

271

34%
50%
32%

16
4535

12%

24%

12
23%
46%
88

7%

78%
26%
13%

7%
72
30

12%
39%
34

20%
9331

26

101%
2331
33%
61

20
116%
389%

138

37
60%

27

334

20
60%
60
19%
3435

101%
50

35%

834
30

79%
20%
26

10%
25%
28%
72

------

32%

1034

17 19
15 1535

541 555
13% 14%

934 9%
15 15%
20 20
5434 54%

21% 21%
168 169
30 3234
108% 109
36% 39%
634 7%
10% 11%

40 40
1% 1%
1 2%
30 35%
20 2031

60 60
28% 27%
47% 4714
1134 12
4% 4%
22% 23%
3 4%
2931 29%
11% 11,31
28 31%
30 35
60 61
27% 29%
234 234
26% 27%
106 106%
271 279%
108 108
3431 35%
48 52%
26% 33

1534
43%
65%
12
21
25
24%

12
22
3831
88

16%
48%
71%
12%
21%
25%
24%

1334
23%
46%
88

48 48
7% 8%

7734
24%
1331
25%
731
70%
29

12%
37
3334
21
46
20%
93

78%
27
13%
2734

72
30

12%
41%
34%
22
46
22
94

1934 2031
111 116%
123% 127
24% 27%

80 80
101% 107%
23% 25
3334 34%
50 61
9% 10%

80% 84%
19 22
116 117
363 395
15 15%
131% 141%
36% 40
37 37
58% 60%
23 23
27 27%

syg sg
2% 334
20 2135
20 20
5934 61%
56% 60
1734 21%
30 34%
23% 24%
2334 2334
43 43
1834 1834
24 24
53 54
101% 10134
4931 50
23% 2434
91 91
3531 37

834 834
28% 30
77 80
7734 80
20 21
26 26%
110 110
15 15
10% 10%
22% 26
25% 28%
69% 72

7% 7%
22 23
4934 51%
3034 32%

10% 10%
49% 51%
8% 8%

600
700
575

5,300

600
11,800

100
200

100
40
600
30

3,800
2,200
5,500

100
100

1,100
900
400

25
34,000

200
600
100

2,500
9,600
100
200

1,400
2,000
800

26,000
200

3,700
200
875
100

30,000
7,000
19,800

19,000
18,200

400
700
600
700
300

1,000
24,700
2,900

25

100
10,300

900
13,500

100
400

41.800
7,000
3,000

13,700
8,400
2,100
1,400
200

7,000
3,900
300
500

1,700
6,200

100
27,400
37,900
1,100
400

1,400

700
14,900

220
240
400

2,900
1,80
10

1,40
20

2,20

1,500
900
20
200

4,60
3,000
1,80
50
70
40
100
100
10
200
100

1,20
4,000
100

1,900

1,500
70
5

3,30
4,800
2,00
100
300
600

32,700
1,100
2,200

400
400

2,300
1,800

700
900
100

17 June
15 June

511 May
11% May

9 June
15 June
17 Mar
54% June

21% June
16034 Jan
27 Mar
98% Jan
24% Mar
4 June
9 May

3934 May
131 June
1 June
27 Jan
20 May

60 June
21% June
45% June
10 June
4 May
20 May
234 June
26% Apr
10% Mar
28 June
27 June
56 June
26 May
134 Jan
26% June
101 Mar
220% Feb
107% June
34% June
18% Jan
26% May

15% Jan
43% June
5634 Apr
12 June
21 June
25 May
23 June

12 June
21% May
3934 Mar
85% Feb

4234 Jan
6% Mar

68% Mar
23 Apr
1334 June
2534 June
6% May
6734 May
17% Jan

11% Jan
30% IJan
3234 June
21 , June
46 Apr
17% Apr
88 May
18 Jan
95 Feb
118% June
24% June

80 June
93 Feb
17 May
31% June
50 May
7% June

62% Jan
1834 June
115 Jail
332 May
12 Jan

120 Apr
27 Jan
32 Jan
57 Apr
20% Mar
28 Apr

4% June
2 June
20 May
20 Jan
46 Jan
41 Apr
17% June
19% Feb
23% Jan
23 Apr
42 May
18 June
24 June
52 May
100 Apr
45 Mar
23% Apr
90% Apr
34% May

811 May
27 June
77 June
76% May
20 May
26 June
102 Apr
14% June
831 June
19% Apr
25 Feb
60 Feb

7% June
22 June
45 Mar
21 May

9% May
45 June
7 June

5734 Mar
19 June

642 Feb
26% Jan

IOU May
15% Jane
2434 Jan
54% June

22% Feb
173 Mar
42 Jan
109 June
45% May
1134 Jan
1931 Jan

53% Mar
4% Jan
7 Jan
35% June
23 May

.s97% Jan
28% May
61 Jan
25% Jan
64 Jan
34% Feb
10 Mar
40% Feb
2131 Jan
50 Jan
39 Mar
73% Apr
29% May
531 May
28% June
155 Feb
309 Apr
109 May
3534 June
67% May
38% Jan

20% Jan
69% Apr
172 Apr
15% Apr
23 Apr
3034 May
33% Feb

19% Mar
36% Jan
46% June
91% Feb

59 Jan
12% Jan

8331 May
27 Juno
21% Jan
28 June
10% Jan
79% Jan
47 Mar

20% Feb
41% Juno
3431 May
27% Jan
4814 May
25 Feb
10014 Feb
2534 Jan
124% Jan
139 Jan
27% June

88 Jan
121% Mar
27% May
36 May
61 June
19% Feb

90 June
22 June
117% Feb
494 Slay
19% Feb
183 Mar
43% Mar
4234 Mar
7035 May
26% Jan
35 Jan

5% June
5% Jan
36 Jan
22 Jan
82% Mar
87% May
26% Jan
37 May
25% Feb
24% Jan
43 June
27% Jan
47 Jan
61% Feb
105 Jan
50% Jan
12 Jan
100% Mar
4934 Jan

11% Feb
5834 Jan
91 Jan
90% Jan
24% May
3331 Jan
120 Feb
24% Jan
144 Jan
28% May
46 Jan
74% Mae

7% June
32% Mar
5334 May
41% May

10% June
60 Mar
20 Mar

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

ftarstadt (Rudolph) Am shs
Kermath Mfg common..'
Keystone Aircraft Corp. •
Klein (II) & Co partic p1.20
Kleinert (J B) Rub corn_ _• 40%
Kobacker Stores corn _ .._" 61
tiolster-Brandes. Ltd.-
Amer shares 

Lackawanna Securitlee_ •
Lake Superior Corp.. .100
Lakey Foundry & MAO_ •
Landay Bros class A •
Lane Bryant Inc corn_ •
Lefcourt Realty • 27%

Preferred 
Lehigh Coal di Nay 
I erner Stores Corp Corn. - 6(1. • 16552;1
Ley (Fred T) & Co Inc...'  
Libby, McNeil at LIbby_10  
Libby Owens Sheet Glass 25 198%
Lily-Tulip Cup Corp • 24
London Tin Syndicate Am
dep recta ord reg_ ..£1

Louisiana Land & Explor _•
Lyons (J) & Co Ltd-
Am dep rcts ord shs_ _El

MacMarr Stores corn • 40%
Mengel Stores corn • 35%
Manhattan Rubber Mfg_25 48
Manning Bowman & Co A • 1831
Marion Steam Shovel corn * 24
Mavis Bottling Cool Am - • 631
Mayflower AssocLates Inc * 71%
May Hosiery Stills pref_ •  
McLellan Stores class A..* 48%
Mead Johnson & Co corn.* 55%
Mercantile Stores 100 9555
Merchants & Mfrs Sec cl A•  
Merritt Chapman & Scott • 2931
634% pfd A with warr100 

Mesabi Iron •  
Metal & Stifling Shs Inc...' 2031
Metropol Chain Stores. •  
Midland Royalty 52 pfd__.• 28%
511diand Steel Products_ •  
Miller (I) de Sons corn_ •  
MInneapolla-Honeywell
Regulator common._ __• 95

Mirror (The) 7% Pref__ 100  
Mock, Judson Voehringer •  
Montecatinl M & Ago-
Amer rcts bearer shs_  
Warrants  

Moore Drop Forge cl A. •  
Mtge Bank of Colombia-
A merica n shares 

Moto Meter Gauge & Eq.• 31%
Nachmann-Spgleld Corp_* 6134
Nat Aviation Corp • 69
Nat Bancservice Corp. •  
Nat Container Corp corn.' 27
32 cone pref C 2735

Nat Family Stores corn 35
Preferred with warr__25 3631

Nat Food Products-
Class A with warr 
Class B 

Nat Mfrs & Stores 
Nat Rubber Machinery-' 35

• 26%
Nat Sugar Refg • 41%
Nat Screen Service 

Nat Theatre Supply corn.' 20
Nat Trade Journal Inc_ _ ..• 20
Nauhelm Pharmacies pf_.•
Nebel (Oscar) Co Inc corn.*
Nehl Corp common •
Nelson (Herman) Corp_ .5
Neptune Meter cl A •
Newberry (J J) Co new _ _ _ _ ______
New Haven Clock corn...'
New Moe & Aria Land_  1
NY Auction corn A
N Y Investors 
Nhurara Share corp
11 Iles-Be rn 't-Pond corn _
Noblitt-Sparks Industries_
Noma Electric Corp cons_•
North American Aviation..'
North Amer Cement 
Northam Warren Corp Df. •
Northwest Engineering....
Novadel-Arrne common..
Ohio Brass class It •
Oil Stocks Ltd-

C Orange1ag  CA
riLlvshithcoout warr_ •
 •

Outbd Motors Corp corn B•
Cony pref CIA 

Overseas Securities
•

Packard Electric Co 
•
•

New 
Paramount Cab Mfg corn_•
Parke Davis & Co •
Parmelee Transport com_•
Patterson Sargent Co corn •
Fender (D) Groo el A....'
Penney (J C) Co corn 

Class A preferred.. 100
Pennroad Corp corn v t
Peoples Drug Store Inc..'
Perfect Circle Co com___•
Perfection Stove 25
Perryman Elea Co  
I'et Milk prof 100

•

Philippe(Louls)Inc A corn •
Common class 11 •

Phil Morris Con Ino corn _•
Class   25

Pick (Albert). Barth & Co
Pref class A (panic pf) •

Pierce Governor Co •
Pilot Radio & Tube cl A .._•
Pines Winterfront Co new.
Pitney Bowes Postage
Meter Co •

Pitts & L Erie RR com__50 141
Pitts Plato Glass corn_ 25
Pitts Screw & [Colt.......
Plymouth Cordage 
Potrero Sugar Co corn_ •
Pratt & Lambert Co •
Procter & Gamble com__10
ProPper Silk Hosiery Inc.*
Prudential Investors corn '
Pyrene Manufacturing_ _it)
Rainbow LuminousProd A•
Raybestos Co common _ _25
Reeves (Daniel) common.'
Reliance Brons-& St'l corn •
Rrieeollaetntei ineactanagement___
 6

Republic Motor Tr • a.

1834

40%

5

1634

1634

831

9%

2135

5%

39
58%
58

24
17%
934
39
34%
24%
83

12%
18%

27
18
49
24%

56
110
98
1834
82
60%

20%

15%
2834
1811

•

23%

2534

29%
25

36%
8435

23
3034
2

18%
14%
38
18
40%
61

18% 1,600
15% 1,100
41% 8,300
18 100
40% 400
61 100

4% 5
40 41%
1634 18
24% 27%
16% 16%
68 69%
2331 27%
36 36
149% 152%
6234 65%
5534 5531
12 12%
162 2023.1
23 24%

4,100
1,200
3,400
1,800
100
200

2.100
100

2,300
1,600
500
500

3,900
8,300

16 163-4 2,600
831 9% 4,400

25 2534 200
40 4131 1,400
35 3634 3,600
4734 483-4 725
1831 1834 •200
24 24% 500
6% 731 7,600
70 72 7,700
33 33 100
43 4634 1,300
53 56 700
95 96 1,200
20% 2034 100
2954 3034 2,200
95 95 100
1% 1% 300

1934 2134 7,400
7631 7631 100
28 293-4 1,600
95 95 100
4634 4734 400

00% 95
91% 94
34 34

13 13,
231 3
63 66

5,100
100
200

400
700

1,200

4034 4234 200
2834 31% 5,200
60% 613,4 200
6534 69 4,000
60 60 100
2434 27 9,300
2734 2734 1,500
35 3534 2,300
3634 37 400

2834 29% 500
9% 9% 800
22% 2234 200
35 3634 1,100
2634 27% 400
4194 43% 2,300
1834 20% 4,700
20 20% 400
10 15 300
16 17 200
2134 213.4 400
27 27 200
1734 1734 300
76 77% 400
233-6 2334 200
5% 5% 500
1631 1631 200
3834 39% 1,400
55% 6836 31.800
55 58 2,000
42 4231 200
2354 243-6 1,900
1731 173.4 24,700
934 934 100
39 39 100
3434 36 800
24% 26 1.100
8234 83 100

143-4 1474 1,000
2334 24% 600
12 13 1,200
18 1894 1,000
50 50 100
3534 3631 400
26 2734 46,200
17 23 4,700
45 49 800
2434 2434 2,600
35 36 200
55% 56 200
110 111% 500
98 99 300
1734 1831 295,900
80 82 600
60 61 1,200
100 100 25
2034 21% 1,500
108% 108% 20
28 2934 300
28 2831 1,200
131 1% 1,000
9% 10 200

16% 15%
28% 3134
18 18%
61 61

21% 24%
141 142
6434 6631
2531 2635
81 81
5% 5%
70% 72
387 38034
2954 30
2434 25%
8 834
33 3831
84% 86%
37 3734
23 23%
30 31
2 2%
231 231

1,000
2,300
4,700
10

7,200
200
200

1,70
200
200
500
675
200

13.100
3.300
12.300
1,400
500

2.300
2,300
300
2001

Lore.

18% June
12% May
31% Mar
18 June
4034 May
41 Jan

4 May
37 May
13 May
20% May
16% June
68 June
23% June
36 June
149 Apr
44 Feb
55% June
1134 May

148 June
18% Apr

1474 Apr
8% Juno

25 June
35 Apr
33% Apr
46 Apr
17% Jan
2334 Apr
6% June
60 June
32 June
42 June
53 June
95 June
2034 June
2434 Apr
9234 June
I% June
19 June
70 Mar
28 June
90 May
39 Jan

55% Jan
91% June
28 Jan

12% Apr
234 May
59 Mar

40 Juno
2534 June
58 Apr
62 Jan
60 June
2434 Juno
27% May
3034 Jan
32% Jan

28% June
9% June
21%
29%
25
3914
7
20
10
16
20%
23
17%
7534
2334
5%
1634
36%
25
364
42
17
14
834
39
25
20
80%

High.

May
May
Mar
Apr
Mar
Jun
Slay
Juno
Ma
AD
Juno
May
June
May
June
Apr
Jan
Ma
June
Mar
Mar
Apr
Mar
June
Feb
Apr

14% Apr
23 May
11 Apr
18 June
50 Juno
35% June
25% Juno
17 June
4434 May
24% Apr
35 June
55% Juno
105 May
97% Apr
16 May
74% Feb
45 Apr
90 May
20% May
108% June
24% Apr
23% Apr
14 Slay
8% Jan

15 Mar
25% June
17% May
61 June

1331 Mar
13534 Mar
64 Jar
23 Mar
81 Julie
534 Jan
68% Jan
281 Jan
2934 Jura.
2334 Jun
7 AP
2334 May
69% Jan
3634 AD
22)4 AP
30 Jun
650 Jan
1 Jan

24% Mar
17% May
60 Jan
2434 Feb
41% May
7134 Mar

12% Mar
45% Jan
41% Jan
35% Jan
29 Feb
81% Jan
39 Jan
39 Jan
172 Jan
65% June
64% Mar
15 Jan

22044 Feb
24% Juno

22% Mar
14% Feb

2534 June
43% May
38% May
54 May
20% Jan
56% Jan
11 Mar
72 June
3834 Jan
59 Jan
59% Apr
119% Jan
22% June
32 May
100% Feb
3 Jan
2131 June
89 Feb
30 June
1(16% Jan
53% May

95 June
95 Jan
41% Apr

15% Mar
8% Feb
75 Jan

48% Mar
35)1 Apr
76% Feb
88 May
75% Jan
27% May
29% May
48% Feb
49% Mal

37 Jan
12 Jan
40% Jan
41% Jan
35% Mar
553-1 Jan
24% Apr
34% Jan
32% Mar
2634 Feb
29% Jan
31 May
21 Feb
804 May
25% May
9% Mar
24% Feb
48% Feb
6834 June
78 Apr
49% May
27% May
24 Jan
13 Jan
4634 May
4834 Feb
31% Feb
92 Jan

191( Jan
29% Apr
16 Apr
2134 May
5399 May

May
2934 May

25458 33% 

Jan
5814 Feb

Aprn
37% June

Apr
12651 May
10234 Feb
25 Apr

9464 
Jan

64  June
1200 Slay9% 

May
114 Jan

321/ MayNfya34June
10 June

19 Jan
3831 Jan
18% Juno
GI June

30% API'
156 34 Feb
76% Jan
31% Apr
81 Juno
7 Feb
85 Feb
382 May
43 Jan
28 May
94 Jan
65 Jan
92% May
45% Jan
24% Mav
31 June

Apr
6% Feb
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Stocks (Continued) Par.

Y'rtetay
Last
Sale
Price. Low.

Week's Range
of Prices.

High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Reynolds Metals common • 40 40 300 31% Jan 62% Feb
Preferred    • 6936 68% 69% 800 63 Jan 79 Mar

Rice-Stix Dry Goods com • 18% 1835 200 1835 June 2431 Jan
Rich's Inc common 30% 30% 30% 100 30% June 34 May
Richman 13ros new 130 130 130 100 116 May 130 June
Roosevelt Field Inc • 12 1135 1235 4,400 11 June 18 Mar
Royal Typewriter corn_ • 157 101 150 81 Jan 161 June
Ruberold Co 100 773.1 7435 77.% 200 x7235 May 108% Jan
Russeks Fifth Ave Inc_ _ _• 34 34 34 200 34 May 35% May
Ruud Mfg common 42 43 300 40% June 4535 May
Bale-T-Stat Co common . 31% 27% 32 1,200 17 ref, 37% Mar

Certificates of deposit_ _ _ 2934 27 29% 2,400 25 June 35 Apr
Safety Car Mg AL Lig_ _100 199 192 199 200 157 Jan 229% Jan
St Regis Paper Co • 178 178 194% 31,900 119 Apr 198% June
7% cum preferred_ __100 103% 103% 250 100 Feb 107 Jan

Schiff Co common 53% 53 53% 200 52 May 79 Jan
Schletter & Zander pref 41 41 100 41 June 46 May
Schulte Real Estate Co__ • 19 19 20 50 19 June 3944 Jan
Schulte-United Sc to $1 11% 11% 12% 1,200 1031 Jun 26 Jan
7% prof part pd rcts_100  65 70 200 65 May 89 Jan

Second Gen'l Amer Inv Co_
Common 26% 26% 2735 800 23% Apr 3531 Jan
6% pref with warranta__ ------ 10455 105 500 104% AP 125 Jan

Seeman Bros common_ •  64 68% 300 64 Jun SO Jan
Segal Lock & Hardware._• 10% 9% 1031 400 931 May 14 May
SelberlIng Rubber cora_ *  41 4336 200 39 May 65% Jan
Selected Industries corn__ 20 19% 21 14,500 1835 Jan 31% Feb

Allot ctfs let paid 90 90 91% 2,500 90 Jun 100 Jan
Sentry Safety Control._ _• 2036 18% 2335 51,000 9 Mar 28% May
Servel Inc (new co) v t c__• 18 1734 1831 22,800 14% Jan 21% May
Seton Leather coin 24 24 24 200 22% Apr 32% Jan
Sheaf for (W A) Pen   52% 52% 100 48 Apr 63% Jan
Sherwin-Wms Co corn_ _25  9331 9331 25 81 Mar 105% May
Sikorsky Aviation corn_ •  4535 4735 3,200 2035 Jan 63% Mar
Silica Gel Corp cern v t _ _• 36 35 39% 4,100 2334 Jan 483( Mar
Silver (Isaac) &Bros corn.* 72 70 74 .500 61% June 86 Feb

Preferred 100  108 111 50 106 June 128 Feb
Singer Manufacturing_ _100  550 550 40 545 June 631 Jan
Singer Mfg Ltd El 5% 5% 100 5% June 934 Jan
Skinner Organ corn •  48% 49% 800 40 Jan 49% June
Smith (A 0) Corp com_ •  192% 194 30 163 Feb 200 Apr
Sala Viscose deo rcts Chase
Nat Bank 200 lire 5 5 n7 200 434 Apr 5% May

&matron Tube common_ • 29% 30% 900 28% Mar 43% Feb
Sou Groc Stores cony CIA. 35% 3535 35% 600 3035 Mar 37% Feb
Southern Dairy Prod. ...°  12 12 100 12 May 21 Jan
Span & Gen Corp Ltd_ _ _LI 354 331 335 200 3 May 7 Jan

Bearer stock   3% 3% 800 3% June 334 June
Square 1) Co corn B 45% 45 4631 1,100 45 June 46% June
Standard Investing corn. 33% 33 35% 1,000 33 June 43 Feb
Standard Motor Constr.100 4% 4% 4% 2,200 231 Ma 6% May
Stand Steel Propeller com• 26 25 26% 700 24 May 30 Mar
Starrett Corp COM • 29 29 29 1.400 28 Apr 31 Mar
Stein Cosmetics corn • 22 20% 22 9,400 1535 Mar 22% May
Stein (A) & comm.  .* 26% 2635 27 1,300 26% Jun 38% Feb
Sterchl Bros Stores corn_ _• 28% 284 28% 900 28% Apr 29 Apr
Sterling Securities allot We 33 3234 33% 2,200 30% Ma 36% May
Corn class A • 19% 19% 20% 1,300 19 Jun 21 June
Preference 20 13% 13% 14 4.700 1335 Jun 14% June

Stetson (John B) coin _ _ _* 89 89 89% 160 85 Ma 100 Jan
Strauss (Nathan) Inc COM •  2331 24 200 2334 Jun 35% Nf ay
Stromberg-Carl Tel Mfg_•  32% 32% 100 29 Jan 3534 May
Stroock (S) & Co • 40 40 40 100 40 Jun 61% Feb
Stutz Motor Car • 13 12 15 3,400 12 Jun 3534 May
Sullivan Mach Co   54 54 100 53 Apr 55 Feb
Superheater Co   16135 168 150 158 June 176 Jan
Swift dr Co 100 124% 124% 126% 550 124% June 13934 Jan
Swift International 16 31% 31% 32% 800 29% Mar 37% Jan
Byre° Wash Mach B com_• x26 24 x26 6,800 1635 Mar z26 June

Taggart Corp common_ __• 5135 49% 4735 14,900 4335 Apr 59% Feb
Tennessee Prod Corp eetn•  24 24 100 24 Jan 27 Feb
Therrnold Co corn • 20 29 29% 600 25 Feb 35% Mar
Third Nat Investors corn.•  50 50 200 50 May 51 Apr
Thompson Prod Ince' A__• 59% 59 61 3,500 46 Jan 6934 Jan
Thompson Starrett pref_ _ _

--
5131 51% 300 SO May 58% Jan

Tishman Realty & Constr • 61 61% 1,10 49% Jan 70 May
Tobacco Products Exports* 236 2 2% 1,30 2 May 3% Jan
Todd Shipyards Corp_ ___• 60% 56% 6031 20 56 June 7034 Jan
Toddy Corp CI II v t 9% 935 10 40 935 Apr 14% Jan
Transamerica Corp  141% 136 141% 12,10 125 Feb 143% May
Transcont Air Transp___• 27% 27% 28% 4,60 21% May 30% May
Trans-Lux Pict Screen-

Class A common • 10% 8% 10% 5,600 531 Jan 24 Mar
Travel Air Co • 50 50 50 300 4534 Apr 61 Jan
Tr -Continental Corp corn • 35 34% 35% 26,800 30 Jan 3535 Junea% cum pref with war100 104 104 10435 3,200 104 Apr 10731 Jan
Triplex Safety Glass-
Am rets for ord sh reg--- 19 19 19% 90 19 June 83% Feb

Trunz Park Stores • 46% 4634 4831 1,10 44% May 6034 Jan
Tubise Artificial Bilk el 13.• 340 310 340 31 310 June 595 Jan
Tung-Sol Lamp Wks corn. 28% 26% 30 1,70 15 Jan 82 Mar

Claes A • 3935 38 39% 4,10 24% Feb 39% June
$3 cum cony prof 46 4235 46 500 42% June 46 June

Union Amer Inveetment.• 58 55 5834 1,10 5131 May 7235 Feb
Union Tobacco coin • 835 9% 3,00 835 June 20 Jan
United Carbon v t e •  60 6434 1,000 46 Jan 76 Feb
United Chemicals $3 pref• 36% 35 38 1,400 3434 June 6135 Feb
United Dry Docks c0M---• 17 16 17 6,000 15% May 20% Apr
United Milk Prod corn •  10 10 30 10 Apr 21 3 Jan
Un Piece Dye Wks • 30 39 39 30 3535 June 53 Mar
United Shoe Mach corn...25 63 63 64 GO 63 June 8535 Feb
United Stores Corp com_* 26% 26% 27% 6,40 26% June 2835 June
Non-cum cony class A. _• 49% 48% 52 7,30 48% June 54% June
SO cum cony pref 86% 8531 89 3,400 8531 June 9134 June

U S Asbestos corn •  45 4535 200 45 Apr 51% Jan
US Dairy Prod class A_  * 49 49 100 4835 Jan 53% Mar

Cla.ss B 1435 1435 100 14 Feb 15% May
Foil claire El • 60 5911 61 2,300 54% May 744 Feb

1.1 S& Foreign Sec corn • 52 52 55% 7,200 47% May 654 Feb
$6 first pref 

US Freight • 83%
8935 89%
8335 86

300
3,300

87 Apr
81 May

95% Jan
109% Feb

US Gypsum common__ _20  69% 71 1,400 50 Mar 7536 May
U S Lines corn • 1755 1735 1734 1,000 17% Apr 18% Apr
U 8 Radiator corn •  5031 52% 700 43% Jan 623( Jan
Common v t c   51% 53% 600 47 Apr 5635 Mar

U 13 Rubber Reclaiming_ _• 24 22 24 500 16 Jan 31 Mar
Universal Aviation • 15% 15% 17% 600 1535 Mar 27% Mar
CtN of deposit 1535 15 15% 400 15 Apr 22 May

Universal Insurance_ __25  75% 75% 100 7035 Jan 79 Feb
Utility Equities Corp- ---• 27% 25% 2735 8,300 24 May 2735 JuneUtility & Ind Corp cum_ _ 25% 24% 26% 40,100 2334 June 26% JunePreferred 30% 28 31 7,600 27 June 31 June
Vanadium Alloy Steel_ •  8031 81 200 72 June 83% June
Van camp Pack corn • 24 22% 2431 2,700 22 June 38% Fab
7% preferred 25 22% 25 1,800 2135 Slay 88 Feb

Vogt Mfg Corp • 3035 303.6 31 1,100 28 Jan 35 Feb
Wagner Electric common.*  4235 48 300• 42% June 48 June
Walt & Bond class A • 24 2331 24% 300 2334 June 2634 Apr
Clam B 18% 1835 100 17 May 2635 Jan

Waigreen Co common_ _ _ _• 87% 8431 88 3,600 7131 Mar 01% May
Warrants 62 59 6335 1,400 51 Afar 65 Jan

Walker(Iliram) Gooderham
& Worts new 

Watson (John Warren)Co
18%

•
1734 1914
5% 5%

11,500
000

16% May
635 June

23 May14% J.
Wayne Pump common...' 20 20 2034 200 1734 Apr 32 Jan
Western Air Express_ __ _10 69% 69 70% 900 56% Apr 78% May
Western Auto Supply comA 67 65 67 6,600 503.1 Apr 68 June
Weser' Tablet & Stat'nery• 32% 30 3234 600 30 June 3235 June
Whitenights Inc oom_ •  235 234 600 2 June 18 Jan
Widlar Food Prod com_ • 25% 26% 1,300 21% may 29 Feb
Williams 011-0-Mat Ileat _• 22% 22% 2235 100 22 Jan 2974 Jan

Friday

Stocks (Concluded) Par Price.

Last
Sale

Week's none
of Prices

Low. High. Shares.

Sales
for

Week.
Range Since Jan. 1.

Low. High.

Wil-Low Cafeterias COM • 15 1835 2,700 17 June 30 Mar
Preferred 45 45 45% 600 45 June 58 Mar

Winter (Beni) Inc oom • 1334 1235 1335 600 1134 Mar 1634 Jan
Winton Engine corn • 71% 76 200 7135 May 73% June
Worth Inc class A  7% 844 1,200 531 Mar 11% Jan
Yellow Taxi Corp 28% 31 800 1855 Jan 35% May
Zenith Radio 30 2935 36 4,800 27% May 61% Feb
&mite Products Corp corn • 34 33 36 2,500 3135 Jan 44% Jan

Rights-
American Cyanamid 0104 012% 3,600 6% May 1235 June
American Superpower 34 11). Prs 271,900 irs June 135 June
Associated 0 & E deb rts_ _ 7% 735 7% 7,800 534 June 1334 Apr
Rights 2 134 235 27,100 1% June 235 June

Budd (E G) Mfg 15 9% 1735 3,200 0% June 34 May
Cohn-Hall-Marx Ott 3c 4,000 lut June 3c June
Fairchild Aviation 111 131 35 11,500 June 2% May
Fiat 09-4 934 10 1,600 74 Apr 1735 Jan
Ford Motor of Canada__  49 56 1,225 49 June 102 May
General American Invest_ 935 10 5,500 955 June 11 June
Massachusetts Gas 1735 1435 1736 700 1455 June 1735 June
Mexican Seaboard Oil 4 4 100 231 May 5 May
Montgomery Ward & Co_ _ 14 13% 15% 135,700 13% June 1535 June
Murray Corp 1834 18% 18% 1,600 18% June 1835 June
Penny (J Cl Ar Co 210 205 210 470 193 May 235 May
Transcontinental Oil liii % 33,100 31 June 35 June
United Carbon 4 4% 135,700 1% May 431 Juno
United Corp 4114 4 435 22,700 3% June 4% June
United Gas Co 535 sirs 1 128.600 % June 1 June
United Gas Impt 23is 2316 258,300 1% May 234 June
Universal Pictures 35 134 700 34 June 2% May
Western Air Express 634 635 6% 1,700 434 May 8% May

Public Utilities-
Ala Power $7 pref • 11134 112% 100 111% May 115 Jan
Allied Pow & Lt corn 8035 73% 8234 145,000 4494 Apr 8254 June
35 lot preferred 
$3 preference •

76
42%

76 77%
4135 4235

1,000
1,300

74 May
42 June

79 Apr
45 May

Amer Cities Pow & Lt Corr/
Class A 50
Class 11 

67
4731

452844 468934 2591:010000 3635 Mar
2331 Mar

64% June
4631 June

Am Com'w'ith P corn A .• 23% 23 2434 8,700 22 Jan 31 Mar
Common B • 26% 2535 2635 3,900 22 May 3714 Jan
Warrants 8 635 835 8,500 534 June 11% Mat

Amer & Foreign Pow warn. 82 8035 8431' 13,500' 5231 Jan 113% Feb
Amer Gas & Elec com____• 190 17631 199% 26,9001 128 Jan 199% June

Preferred • 10035 9935 10035 600 99 June 109% Jan
Amer 1.1 dr Trac com___100 281 24335 28435 3,995 205 Mar 28435 June
Amer Nat Gas corn v t cr_ •  9 1034 1,700 8% June 1844 Jan
Amer States Pub Serv Cl A 27% 26 27% 500 2635 June 2734 June
Amer Superpower Corp A•  204 205 200 6234 Jan 22435 June
Class 13 common •  16035 161 300 68 Jan 22435 June
New 47 41 4734 288,900 26 May 4431 June
First preferred 95 9435 97 1,900 9435 June 100% Feb
Convertible preferred 91% 9135 92 1,600 89% Apr 94 Jan

Arizona Power Com ___100 54 5031 54% 5,700 2331 Jan 54% June
Arkansas Pr & Lt pref_ .106 100 100 10 100 Feb 107 Apr
Assoc Gas & Elec class A_• 54 537-4 5435 25.300 49% Jan 6114 Mar
Brazilian Tr Lt &Pow ord •  56735% 579%5 42:340000 4814 May 70 Mar
Brooklyn City RR 100 735 May 1135 Jae

Certificates of deposit___ 734 735 1,100 7% Jun 1035 Mar
Buff Niag & East Pr corn_• 94 94 112 66,700 61% Mar 112 June
Class A • 04% 93 10934 88,000 4931 Apr 109% June
Preferred 26  2434 2534 1,300 24% Jun 26% Jan

Carolina P & L pref...100  105 105 50 105 Feb 111 Apr
Cent A tl States Serv v t C. 12% 1035 1235 4,600 9% June 19% Apr
Central Pub Serv cl A_ __ _• 45% 45% 45% 2,700 35 Jan 46 May
Cent & Sweat Util_ _ _ _100 8454 83 85% 450 80 Mar 90 Jan
  954 95 95% 50 92 Mar 98 June

Ce7n%tralpSretafetearredElec corn :140 110% 140 17,400 7331 Mar 137% June
New 4735 38% 47% 43,900 3834 June 47 June
7% preferred 100  11331 113% 100 108% Feb 125 Apr
6% pref with warr.--100 132 132 135% 200 10334 Jan 135% June
6% pref without warr___
Convertible preferred
Warrants 

83
238
5235

81% 8335
188 238
52 55

4.000
7,500
1,500

80% May
97 Jan
1934 Jan

8734 Feb
232 June
55 June

Cities See P& L $6 pref_...*  9235 94 700 92% June 96,5 Jan
7% cum pre( 100  104 107 200 104 June 107,4 Jan

Cleve El Ilium corn •  65 70 600 60 Slay 75 Feb
Columbus Mee ec Pow_ _ _• 88 7134 9234 90,900 56 Mar 9235 June
Com'w'ith Edison Co_ _100 262% 24831 264% 1,560 215 Jan 264% June
Com'w*Ith Pow Corp 01.100 100% 100 wog 1,100 99% June 10334 Jan
Commwealth & Sou Corp_ 23% 22% 25% 1172700 22% June 29 June

Warrants 031 931 19% 617,30 831 June 1934 June
Cornpania Marren° Amer
de Electri S A (Chu)-- -

Connecticut Elec Service_ _ - i515;i
103 103
130 130%

7
200

9735 May
130 June

107,4 Mar
130% June

Cons° E Let T Bait oom_• 127% 1084 160 39,70 8834 Apr 160 June
Cont'l G & E 7% pr pf 100  100% 104 75 100% June 104% Jan
Duke Power Co 100 20735 193 2073-4 1,850 155 Jan 210 Jan
East Suttee Pow B corn...' 63 63 7031 17,300 4234 Fe 7234 June
Elec Bond & Sh Co corn.

PreferredPreferred •
109%
105%

10335 11231
10535 105%

299,000
600

73 Mar
10574 Apr

112% June
109% Jan

Elec Investors • 190 16835 19194 57,200 774 Jan 18334 June
Preferred  97% 9631 9835 1,400 9631 June 101 Feb

Elm Pow & Lt 2nd pf 4_.•  100 100 200 99% May 103 Mar
Option warrants 49 443.4 .49 7,400 28% Jan 47% May

Emp Gas & Fuel 7% Pf 100 9335 93% 9434 400 94 June 9844 Jan
8% preferred 100  10631 106% 100 106% June 110 Jan

Empire Pow Corp part stk• 5735 5434 .5935 2,600 39 Mar 62 May
Engineers Pub Bore war__ 31% 3034 3174 4,100 23 Mar 85 Jan

Federal Water Serv el A __• 47% 4635 48% 5,500 46% June 63% Feb
Fla Pow & 1.1 $7 corn pref,'  100 100 100 100 Jan 102 Mar
General Pub Fiery corn_ _  • 5035 4734 50,5 16,000 27 Jan 50% June
Georgia Pow SO pre( 9535 9534 100 9515 June 106% Feb
Internal Util elms A • 45% 4435 45% 1.700 4131 May 49 Jan

Class B • 1935 1835 20% 20,800 1435 Mar 22% Feb
Part ic pref • 9234 92% 50 9235 June 100 Jan
Warrants 7% 8 1,000 4% Jan 11 Jan

Italian Super Power 17% 1735 19% 5,700 1135 Jan 2335 June
Warrants 1035 1035 10% 600 544 Jan 15 Jan

K C Pub Serv COM V t c..5  4 535 200 4 Jan 9 Apr
Preferred v t c   37% 39 200 36 June 40% Jan

Long Island Light corn...* 77 62 8034 18,100 4834 Apr 74 June
7% Preferred  ci  107 108 40 107 June 113 Mar

Marconi Internal Marine
Commun Am del) rcts__ 2331 21 24 160,300 1934 Mar 28 Jan

Marconi W irel T of Can_ _I 7% 735 7% 11,000 734 Feb 10% Mat
Marconi Wireless Tel Lend.
Iteg6tered shares 18 19 200 18 June 19 June
Class 11 1851 1835 1935 3,700 18 June 22% Jan

Memphis Nat Gas • 1554 1335 1631 .5,900 1235 Mar 20 May
M,ddleWeet Utll 195% 177% 196% 31,900 158% May 196% June
$6 preferred •  98 98 200 97 Apr 104% Feb

Mohawk dr Hud Pow oom• 8535 8535 99% 12,200 38 Mar 102 June
1st preferred •  104% 106 250 106% June 110% Jan
2d preferred • 104 10335 10535 225 104 Apr 110 Jan
Warr ."ta 67% 65% 70 7.300 2314 Mar 51% June

Municipal Service •  22% 223;1 1,300 20% Slay 334 Mar
Nat ',lee Pow class A. •  31% 31% 100 30 May 3734 Feb
N., Power & Lt pref • 107% 107% 108 250 106% Mar 110 June
Nat Pub dery corn class A• 26 23% 26 4,300 22% Mar 26 Feb
Common class 13 •  29 29 100 29 June 32% Feb

Nevada Calif Elec com_100 5831 58 58% 200 48 June 60 Jan
Nebraska l'ower pref_ _100  2135 2135 100 21% June 2135 June
New Eng' Pow Assn corn,• 84% 84% 10 84 Mar 91% May
New Eng Pow Assn 6% pf., 96 92 96 60 92 June 100 Feb
Y Telep 644% Prof _100 112 111 112% 150 111. June 114 Jan

Slag Hudson Pr com w 1_10 2235 22 25% 146,700 22 June 25% June
Class A opt ware w _ _ _ 731 731 8% 56,000 734 June 8% June
Class B opt warr w L - - - 65% 6135 70 1.000 6135 Juno 70 June
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Public Utilities (coma.)
Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nor Amer US11 Bee com--•
1st preferred 

Northeast Power corn-.
Nor States P Corp com-11116
Preferred 100

Pacific Gas & El 1st pra1-25
Penn-Ohio Ed corn •
7% Prior preferred-101
$6 preferred 
Option warrants 
Warrants series B 

Pa Gas & Electric class A_•
Penn Pow & Lt 27 pref__ •
Penn Water & Power-
Peoples Light &Pow el A-.
Power Corp of Can coin. .5
Power Securities pref__ *
Puget Eld P&L 6% pref_100
Rhode Island Pub Ser pt__*

Rochester Central Power. 
RocklandLight 6c Power__
Shawinigan Wat & Pow_ *
Sierra Pacific Eleo 0°132_100
Preferred 100

Southeast Pow & Lt corn.'
Common v t c 
Warets to pur corn stk.
Participating pref *

South Calif Ed pref A._.25
Preferred B 25
534% preferred C 25

Sou Cities Util pref__ __100
Sou Cob Power el A.  25
Bou'west Bell TeleP 01-100
So'west Pr & Lt 7% pf_100
Standard Pow & Lt 25

Preferred •
Swiss-Amer Elea pref 

Tampa Electric Co
Toledo Edison 7% pref.. 100
Union Nat Gas of Can...'
United Else Serv warrats.
American Shares W I.

United Gas corn •
United Gas Improveml_50
New 
Preferred 

United Li & Pow corn A..'
Preferred class A •
Pref class B 

United Pub Serv Co corn.'
Util Pow & Lt class B....,.'
Class Byte new 

•

18

63%
20331

95%
104
9134
69
38

99
47

30

4132
33%

54

125

7031

25%
2431
70

117%

8234

Former Standard 011
Subsidiaries. Par

Anglo-Amer Oli (vot ah). Si
Vot stock Ws of dep. --
Non-voting shares. _Si

Borne, Serymser & Co_100
Buekeyi Pipe Line 50
Chesebrough Mfg 25
Continentat Oli v t o_ 1 0
Cumberland Pipe Line 100
Eureka Pipe Line 100
Rumble Oil& Refining__25
Illinois Pipe Line 100
Imperial Oil (Canada)....'

Registered 
Indiana Pipe Line 50

National Tranalt____12.50
New York Transit new......_ _ _
Northern Pipe Line__ _100
Ohio 011 26
Penn Mex Fuel 25
Solar Refining 25
South Penn 011 25
Southern Pipe Line 10
Standard 011 (Indiana)._25
Standard Oil (Kansas)...25
Standard 011 (Ky) 10
Standard 011 (Neb) 25
Slandard 011(0) corn__ _25

Preferred 100
aeuum 011 new 

Other 011 Stocks-

Amer Contr 011 Fields-1
Amer Maracaibo Co 5
Argo Oil Corp 10
Arkane Nat Gas Corp corn'

Preferred 10
Clam A 

Atlantic Lobos 011 corn- •
Preferred 

Carib Syndicate new COM _
Colon 011  •

67
10534
44
234

2334 -
225
44%
92%
4134
10434
6134
2035
2732
3214

14%
1412

21

114%

27%

23
12%

7234
25
3932
52%
20
5534
21%
3734

121

114

34
3%

9%

935
1.36

312

ConsolRoyality 011 1
Coaden (M1 Co •

Preferred 
Creole Syndicate •
Crown Cent Petrol Corp..'

Darby Petroleum Corp...'
Derby Oil& Ref corn__  •
Gulf Oil Corp of Penne_ _25
Homaokla 011 
Houston Gulf Gas •
Intercontinental Petrol__10
International Petroleum_ .•
New common •

Leonard Oil Developm1.26
Lion Oil Refg •
Lone Star Gm Corp --28
New when issued 

MacMillan Petroleum_
Magdalena Syndicate_
Marland 011 of Mexico_ _1
Mexico Ohio Oil Co 
Mo Kamm Pipe Line *
Mountain & Gulf Oil 1
Mountain Prod Corp---10

Nat Fuel Gas new •
New Bradford Oil 5
N Y Petrol Royalty 
Nor Cent Texas 011 Co- •
Pacific Western Oil •
Panden 01 ICorP •
Panetpeo Oil of Venezuela •
Paragon pref Bvtc 
Petroleum (Amer) •
Plymouth 011 

84
80
836
1%

1435
10%
171

132
46%
23%
4%
3234
82%
34

he

4
31
1
15%

3534
334
1734

16%
112

27

Reiter Foster 011 Corn- _•
Root Refining Co pre!
Ryan Consol P..trol•
Salt Creek Conant Oil .10

5

---636

17% 20%
95% 95%
63 73%
18334 212%
108% 108%
25% 2634
93 106%
103% 104
9134 92
69 81
37y,, 50
20 2032
1003410034
89% 11334
47 47
103 105
6032 6032
98 100
2934 30

4134 42
3234 3431
82 82
53 54%
92 92
12234 138
125 125
66 8734
83% 8532
28% 28%
2531 2534
24% 2432
70 70
25 26%
11732 11731
105 105
71 8511
9931 10031
9831 9834

64 72%
10534 10834
4234 4434
2% 234
16% 1712
23 26%
211% 227
4134 4432
9134 9334
38% 4131
103% 10434
4934 70
18 2035
2534 27%
28% 32%

14% 1434
1432 1432
13 1334
38 38
69 69
165 167%
20% 2132
68 69
60 62
113% 11636
310 311
27 2734
27 27
95 9532

2232 23%
12%. 12%
52 52
7134 7334
24% 25
3934 41
52 53
19% 20
5534 56
21% 22
36% 38
47 4732
119 123
116% 117
113 11534

7-16 9-16
334 4
2 231
934 934
8% 8%
936 9%
134 134
2% 2%
331 334
734 8
7 7
62 69
71 80
834 8%
I% 1%

5,700
100

145,900
35,000

100
1,600

37,400
200
30

7,800
18,500

300
300

9,900
2,000
200
100
130

1,100

3,800
4,200
100

1.310
20

27,600
200

27,015
900
500
800
700
25

1,400
50
10

13,300
250
400

5,400
55

3,400
5,600
300

61,200
66,700
410,100
5,900

133,600
400

1,300
1,200

16,500
9,700

1435 1534
834 11

170 17874
4 434
15% 1735
136 1%

4534 48
23 2334
431 432
32 34
77% 82%
34 34
41 41
he Si.
134 2
4 4
29% 31

34 1
1531 16%

2931
3%
1734
1054
1634
134
634
24
2631
2231
5
24%
635
334

3732
336
18
1036
17
2
634
24
27%
23
532

2531
7
334

1,700
100

1.300
100
100
200

24,800
250
100

12,800
100

7,700
200
300

3,100
100
50

3,000
100
400

3,300
400

24,000
1,700
3,200
200
704)
300

3,500

25,300
.1.700

300
53,700

400
24.400

100
100

1,500
800
200

8,200
500

11,800
1,400

700
21.500
5,500
900

2,10
22,40
4,80
5,50
8,70
1,00
4,40
200
100

3,900
600
100

7,200
1,500
5,800

30,700
1,800
400
400

2,000
2,200
6,800
100

19,900
200

3.000
2,100
200
100

1314 Jan
9431 Mar
40 Mar
13634 Jan
10734 May
25% June
53 Mar
102 Feb
89 Feb
30 Mar
16% Apr
20 June
105% Apr
81 May
45 Apr
9734 Jan
60% June
98 Jan
2734 May

31 Apr
2812 June
7734 June
47% Apr
91 Jan
71% Jan
72 Apr
27% Jan
83% June
23% Mar
25% Mar
23% Apr
72 June
2232 May
114 May
105 June
4935 Jan
99% June
9531 May

80 May
10534 June
34 Ma
1% June
1631 June
22% June
155 Mar
37 May
87% May
3034 Ma
95% Mar
53 Ma
17 May
25% Jun
27 Jun

1432 May
1431 Jun
13 Jun
38 Ma
67 Jan
14034 Jan
17% Jan
62 Jan
5934 Jun
89% Feb
285 Jan
21% May
27 •June
8112 Feb

21;4 Mar
1212 June
52 June
6434 Jan
2334 June
3831 Mar
40% Feb
13 Feb
54 May
18 Jan
35% May
4536 Feb
110% Feb
115 May
10516 Jan

Si May
3% May
1% Fel
354 Jan
734 Mar
6% May
134 June
134 May
216 Feb

May
632 May
45 June
71 June
8 May
1% Feb

14 May
2 Jan

14234 Jan
4 June
14% June
134 Jun

4634 Ma
23% Jun
235 Jun
2334 Ma
67 Jan

3234 Jun
41 Jun

Si May
136 Feb
3;14 Jan
1514 Jan
% Jun

le% Ms

24% A ,.e
3% May
16 Feb
831 Jan
16 May
1% June
534 June
22% June
27 Slay
2234 May
5 Feb
23 Mar
634 June
334 May

26 MAY
9732 May
7514 June
21231 June
10951 Feb
2814 Jan
10834 June
10631 Jan
97 Mar
81 June
50 June
2436 Jan
11036 Feb
11336 June
58% Fab
122% Feb
86% Mar
10134 Apr
30 June

49 Jan
3434 June
89 Feb
62% Feb
93% Jan
138 June
125 June
87% June
100 May
30 Jan
26% Jan
26% Jan
87 Jan
2734 Feb
123% Mar
11132 Jan.
82 June
10534 Feb
9814 Feb

7954 Jar
111 Mar
44% June
434 Feb
23% Mar
39 Jan
223% June
4332 June
93% June
43% Jan
10634 May
65 June
21 Feb
52 June
3131 June

18% Feb
18 Feb
17 Feb
46% Feb
7431 Jan
17031 May
29 Mar
75% Feb
7034 Jan
124% May
34034 May
30% 81)r
27 June
97 Apr

25% Jan
13 June
63 Jan
75% June
4434 Feb
50 Feb
6034 Apr
2234 Apr
63 Mar
2216 Jan
4511 Jan
5034 May
129 May
124% Mar
13331 Mar

720 Jan
816 Jan
432 Apr
934 June
9 Mar
9% June
214 Jan
436 Apr
4% May
15 Jan
1134 Feb
69 June
80 June
1112 Jan
234 Apr

28 Jan
11 June
189 May
734 Jan
22 Jan
234 May

8536 Jan
29 Apr
0% Mar
3834 May
82% June
31 Juno
41 June
131 Jan
232 Mar
04 Mar
42 May
134 Jan
22% Feb

2934 June
5 Jan
2434 Mar
11% May
24 Mar
334 Mar
1034 Jan
2535 May
3414 Feb
30 Jan
834 1'n
29 Apr
11 Jan
54 Jan

Other Oil Stocks
(Concluded) Par.

lenauf,
Last
Sale

Price.

West's Range
of Prices.

Low. High

AWS
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Salt Creek Producers---10
Savoy 011 Corp 5
Southland Royalty Co____
Teams Oil& Land new w 1
Transeont 0117% pref_100
Union Oil Associates. .._25
Venezuela Petroleum
Woodley Petroleum 

Mining Stocks-

Arizona Globe Copper_l
Carnegie Metals 10
Chief Conaol Mining 1
Comstock Tun & Dr'ge_10c
^.(assol. Copper Mines.., 
ConsLead di Zinc 20
Cresson Consol G M*M_1
Dolores Emeranza Corp_ _2

Engineer Gold Min Ltd__15
Evane Wallower Lead com•
("amen Lead Mines 
First National Copper..  1
Gold Coln Mime 
Golden Centr2 Mines--5
Goalfield Conso: MInes__11
Elecla Mining 25e
RoliingerConsGold Mines 5
Bud Ray Min & Smelt..,'
Iron Cap Copper lb
Jerome Verde Bevel_ _ _50c
Kerr Lake 5
Mason Valley Mines 5
Mining Corp of Canada 5
Mohawk Mining 

New Jersey Zinc new 
Newmont Mining Corp.10
New Quincy Mining 
Niplesing Mines 
Noranda Mines. Ltd •
Ohio Copper 
Premier Gold Mining__ _1
Red Warrior Mining I
Roan Antelope C Min Ltd.
St Anthony Gold Min....
Shattuck Donn Mlning •
Silver King Coalition_ _5
Tel* Hugnes 1
Tonopah Mining  1 
United Eastern Min  1

1834

18%
1732

48
4
4%

ii

1634
3
134
1231

2034
31

--- -1;3;
5

1735

1731

714

134

7735
19534
2%
234
53
151

335

4634

--1734

United Verde Extension 50e
Unity Gold Mines 1
Utah Apex 5
Walker Mining 1
Wenden Copper MinIng_l

Bond.- •

1831
134
4
3%

Abbots Dairies 6_._.1942 100
Abitibi P & P 53 A__-_1953 8434
Alabama Power 4346-1967 93

let & ref Es 1958 10015
Allied Pk let col tr 88.1939 48

Certificates of deposit_ 4731
Debentu-e 138 1939  

Certificates of deposit  
A uminum Coal deb 56 '52 101
Aluminum Ltd 5s____1948 9636
Amer Aggregates 6s__1943 98
Amer Com'Ith Pr 85 '49...10196
Amer 0 de El deb 5e....2028 94.36
American Power & Light-
6s, without warr___2016 104

Amer Radiator deb 431s '47  
Amer Roll MU deb 58_1948 913
Amer Seating tle 1938 8834
Amer Solv de Chem 138_1938  
Without Warrants 

Appalachian El Pr 58_1958 98
Arkansas Pr dr Lt. 58-.1956
Arnold Print Wks 1st 68 '41
Asso Dye Cfc Press tle_ _1938 71
Associated G & E 516s 1977 10531
Con deb 4Mewl war 1948 12334

Without warrants 
Assoe'd Sim Hard '33
Assoc'd Telep Util 534s '44
Atlantic Fruit Inc 8s_ _1949 1534
Atlas Plywood 534s_1943 86
Bates Valve Bag 6a___1942
With stock purch warr  10734

Beacon 01I68, with ware '30  
BeitTell of Canada 88 1956 9934

let fa series B 1957 9874
Berlin CRY Eleo 648-1959 913.6
Boston Cons Gas deb 5547 10034
Boston & Maine RR 88 '33
Burmeister & Wain of Co-

penhagen 15-yr 6s__1940

Canada Cement 5365_1947
Canadian Nat Rye 76.1935
Capital Admin 5s A._1953
Carolina Pr & Lt 58. _1958

let & ref 5.• new i056
Cent States Elea 5e_1948
Cent States P& Lt 51M '53
Chic Pneum Tool 514s '42
Chic Rys 50 elf deP-1927
Childs Co deb Se 1943
Cigar Stores Realty-
5 % s series A 1949

Cincinnati St Ry 5343_1952
Cities Service 5e 1966
Cities Service Gas 5%01942
Cities Serv Gas Pipe L 68'43
Cities Eery 4'& L 5350-1951
Cleve Elec Ill deb 78_1941
Cleveland Term Bldg 6s '41
Columbia River Long Bdge

let 636s 1953
Commen und Private
Bank 5365 1937

Conseil GEL&P Balt,
516s series E 1952
4M a 1969

Consul Publishers 6 51 a 1936
Con.sol Textlle 8a 1941
Consumers Power 430 '58
Cont'l G & El 5s 1958
Continental 011532s-1937
Cuban Telephone 716e 1941
Cudahy Pack deb 534. 1937
Se 1948

Detroit City Gas 58 B.1950
8e series A 1947

Detroit Int Bdge 810.1952
25year s f deb _ _1952

9516

--8636

99

99

98%
98%
84%
91

85

94
9-1
8734
87
9434
9331

90%

86%

9931
99%
8535
9431
88

9635

9832

86
76

1816 1936
135 231

1732 1836
16 1711
135 138
48 48
316 4
434 536

3us 31
15% 16%
3 3%
134 1%
1231 1332
13 1335

is SI
Isle "le

1% 2
19% 2134

31 32
35 34

416 5
;lc 32
1732 18
534 5%
1634 1731
434 4%

131, 74

1111

hs 71
135 135
334 4
5531 55%

7736 80
195 200
234 251
234 2%
52% 5334
14 2
1.34 1%
h• 134

46 50
35' h

1734 18%
11 11%
832 834
334 331
31 •1

1814 19
1 116
332 4
331 4
134 19-4

100 100
84% 8532
93 9335
99 10035
48 49
4734 4931
49 49
48 49
10032 10136
9634 97
98 98
99 10134
9434 9431

103% 10434
9534 95%
96 9631
88 88%
104 104
92 92
95% 9634
95% 9531
93 93
71 7834
103% 10634
122 12534
104% 106
8634 8635
94 94
1536 155.2
86 87

106 10831
113 118%
9932 100
98;4 100
91 9131
9932 101
100 100%

99 99

99 99
106 1
96 
,1

3-4
98% 99
9814 99
84944 9859 1

9834 9834
82% 8331
84 85

9252
94
87
8634
94%
93
106
96

94
94
8734
88
95
9335
10735
96

9034 93

8634 8635

105 10534
9931 n10014
99 9934
85 86%
9431 94%
8634 88
93 94
10635 10635
96% 9634
98 9831
9831 9831
103% 104
8532 8734
75 76

3,800
900

2,500
2,100
500
100
700

4,000

15,100
400

1,900
5,100
7,200
300

1,900
100

400
15,300
4,800
600

2,800
23,300
7,300
2,100
400

5,000
800
200
400

3,900
300
500

1,600
4,400
2,100
2.100
13,000
32,300
1,700
2,400
4,100
60

3,10
30
80
300

3.90
5,60
2,10
2,00
10

1,40

63,00
38,000
30,00
11,00
8,00
13,00
4,00
15,00
55,000
30,00
6,00
62,000
73,00

53,000
1,000

55,000
6,000
1,000
2,000

45,000
19,000
1,000

27,000
111,000
47,000
41,000
6,000
11.000
25,000
13,000

93,000
133,000
43,000
20,000
24,000
10,000
5,000

2,000

1,000
5,000

24,000
25,000
102,000
24,000
6,000
9,000
6,000
8,080

3,000
1,000

12,000
27,000
13,000
86,000
7,000
1,000

7,000

23,000

5,000
23,000
6,000
14,000
2,000

51,000
4,000
2,000
9,000
7,000
10,000
5,000

41,000
19.000

1714 May
1% Feb
18 May
1536 May
SO Mar
47 Jan
3% May
43.1 June

90 Jan
15% June
234 May

50c Mar
974 May
14 June
'he Jan
75e Jan

112 May
1414 Mar
100 Jan
20e Jan
210 Jan
416 June
160 Jan
18 Jan
516 June
1835 May
334 Jan
.11 June
Its Jan
I% Jan
334 Jan
50 Apr

7514 Mar
18714 Feb
235 June
234 May

4514 Mar
135 May
134 June

lie Jan
3834 Jan

34 May
1534 May
11 June
8 June
234 Apr
31 June

1534 Feb
% June

354 June
234 Jan
134 Jan

0834 Jan
82% May
90 May
98 June
45 Jan
45 June
4514 Mar
4514 Jan
100 Fe
9532 May
98 June
97 May
933-6 Feb

103%
9536
94
87
104
91%
87%
93
93
71
98%
99'34
9434
85%
94
1536
88

June
Ma
Mar
May
June
Jun
Feb
Ma
May
Jun
Jan
Jan
Jan
May
Jun
Jun
Jun

102 Apr
106 Mar
98 Mar
9874 June
91 Apr
9916 Juno
9834 Apr

9716 Jan

97% Apr
105 June
96 June
98 June
9854 May
82 May
89% May
9836 June
77% Mar
84 June

9252 June
94 May
8654 Apr
8834 June
9334 June
93 June
104 Feb
95 May

9035 Jun

84 May

105 Feb
99 May
9834 Jan
85 Jun
94% June
85 Mar
93 Feb
10614 June
8534 May
9814 June
9735 May
103% Jane
84 Apr
70 Mar

2514 Jan
234 June
24 Mar
23 Jae
138 June
50 Feb
814 Jan
93,4 Mar

47e Jan
1976 Jan
4 Jan
214 Jan
18 Mar
15 June
134 Jan
116 Mar

412 Jan
2811 Fen
54e Jan
114 Jan
214 Apr
12 Jan
80e Mar
23% Mar
914 Jan
23 Feb
934 May
69c Feb
131 Jan
2% Jan
635 Mar
8134 May

8796 Jan
23314 Mar

312 June
312 Jan

8814 Jan
414 Jan
2(c• Jan
32e Mar
52 Jima
93e Mar
28 Feb
13)4 Jan
1014 Mar
4lIt Jan
ha Feb

28 Mar
234 Apr
812 Mar
434 Mar
2% Jan

10031 May
8714 Jan
9552 Jan
103 Jan
57 Feb
5531 Feb
v57 Feb
54 Mar
10234 Jan
98% Apr
11534 Jae
10314 May
9714 Jan

10812 Jan
99% Jan
97% May
913,4 J183
122 Jae
9712 Mar
9912 Jan
698 Y81)
98 Jan
94 Jan
131 Mar
148 Feb
12016 Feb
88 Feb
9734 June
2216 JIM
103% Jan

1104 Jan
11836 June
1024 Jan
10214 Feb
94 Apr
103 Jan
103 Jan

9933 Jan

10132 Jan
110 Jan
101 Feb
10214 Jan
9916 AR
903-4 Jan
963,4 Jan
10114 Jan
8414 June
90 Jan

99)2 Jan
103 Feb
9012 Jan
9214 Jan
9836 Jan
9714 Jan
108 Feb
0832 Jan

100 Jam

88 Jan

10834 Mar
10034 Apr
101 May
98 Jan
97M Jan
9116 Jan.
9811 Jai)
111 Jan
99)4 Jae
101 Jan
10034 Jan
10834 Jan
96 Jan
sal t4

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



Nn 22 19291 FINANCIAL CHRONICLE 4143

Bonds (Continued)-

Friday
Last
Sale
Price. Low.

Week's Range
of Prices.

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. High.

Dixie Gulf Gas 834s_1937
With warrants 

Electric Pow (Ger) 64s '53
El Paso Nat Gas 64. A '43
Deb 634s_ _ _ _Dee 1 1938

Empire 01 & Refg 54s '42
EuropMtg&Inv7fiserC 1967
7%s 1950

Fabrics Finishing 6s 1939
Fairbanks Morse Co 5s '42
Federal Sugar 68 1933
Federal Water Serv
Finland Residential Mtge
Bank 6s  _1961

Firestone Cot MI Is 58_1948
Firestone T&R Cal 5s,1942
Fisk Rubber 5 48.__1931
Florida Power & Lt 56_1969

Garlock Packing deb 6a '39
Gatineau Power 5s___1958
es 1941

Gelsenkirchen Min 85_1034
Gen Amer Invest 5s 1952

Without warrants 
Gen Indus Alcohol 8 48 '44
Gen Laund rtlach 64e 1937
General Rayon 6s A_ _1948
General Vending Corp-

lis with warr Aug 15 1937
Georgia & Fla RR 6s__ 1946
Georgia Power ref 58_1967
Goodyear Tire & R 54s '31  
Grand Trunk Ry 646_1936  
Guantanamo & W Ry 58'58
Gulf Oil of Pa 58 1937
Sinking fund deb 58_1947

Gulf States Uti 5s__1956  

Hamburg Elec 7s__.1935 
Hamburg El & tad 54s '3e
Harpen Mining 6s...._1949
With warrants 

Hood Rubber 78 1936  
10-yr cony 548 ____1936

Houston Gulf Gas 648 '43  
68 1943

Hung-Italian Bank 7 3is '63  
III. Power & Light-
Deb 5%s May 1957  

Endo 011k Gas deb iis 1939
indMolisP & L Is ser A '57
lot Pow Becur 75 ser E 1957  
Intermit Securities 58_1947
Interstate Nat Gas 68_1936
Without warrants 

Interstate Power 51_ __1957
Interstate Pow deb 6s_1952
Invest Coot Am Is A_1947
Without warrants 

Investors Equity 5s_1047
Without warrants 

lowa-Neb L & P 5s__ _1957  
Imre° Hydro-Eleo 75_1952  
Issotta Fraschini 78_1942

Without warrants 
Italian Superpower 6s_1963
Without warrants 

Kelvinator Co Os 1936
Without warrants 

HoPPeraG & C deb 58_1947

Laclede Gas 54s 1935  
Lautaro Nitrate Co Os. 1954  
Lehigh Pow Scour 65._2026
Libby. MeN & Libby 5s '42
Lone Star Gas Corp S. 1942  
Long Island Lfg 68_1945 
Louisiana Pow & Lt 5s 1957  
Manitoba Power 6%4.1951
Mansfield Mining & Smeltg
7s with warr 1941  
is without warrants_1941  

alms Gas Coe 5 4 a_ _1948
McCord Had & Mtg6g 1943
Memphis Nut (la8 (44_1943
With warrants 

Metro') Edison 4 48_ _1968
Milwaukee Gas Lt 448 '67  
Minn Pow & Lt 448_1978  
Montreal LU & Pool loll
Morris & Co 7548-.1930
Munson 9 S lines 648 '37
With warrants 

Narragansett Else Is A '57  
Nat Distillers Prod 0%. '35  
Nat Food Prod 6s.___1944  
Nat Power & Lt 6s A_2026
Nat Public Service 58_1978
Nat Rubber Mach 63_1913  
Nat Toil Bridge 6s___ _1939  
Nebraska Power 6s A2022  
NeLsner Realty deb 65 1948  
New EngG&ElAssu5s 1948
58 1947

N Y & Foreign Invest-
5348 A with wan._  1948
NY P&L Corp 1st 410'67
Niagara Falls Pow 68_1950  
Nippon Eke Pow 64s 1953  
North Ind Pub Sem, 581966
Nor Stales Pow 64 % _1933  
North Toms Utilities 7s '35  

Ohio Power I. ser B._1952  
434s series I) 1956

Olrio River Edison 5s_1951  
Osgood Co 68 with warr '38
Oswego Falls Ss 1941  
Oswego River Pow 63_1931  
Pee Gas & El 1st 545_1957  
Pacific Invest 53 1948
Pacific Western oil 614s '43
Park & TlIford 6s_  1936  
Parmelee Transport (Is 1944
Penn-Oblo Edison 6s 1950

Without warrants 
154s when issued... 1959

Penn Pow & Lt 5s____1953  
Peoples It & Pr 58.___1979
Phila Electric 54s____19.53  

5s 1960  
Phlia Elea Pow 54411-1972  
PM'. Rapid Trans 64.1962
Phila Suburban Counties
Gas & El lat&ref 434s '57  

Pittsburgh Coal 0s_..1919
Pittsburgh Steel 68_1948  
Poor & Co tis 1939
Potomac FAIlman 58_1956  
Potrero Sugar 714, Nov 1547  

894
104
110
864

88
95

99

91%

92%
884

99
93%
97%
89%

103%
96

64

96%

76%
994
100

834

92

73

7935

110%
974

86

904
91
96

78

77

064

102%
91%

98%

102%
95

974

100
994

106

103%
79%

904
89

89
904

994

91

97

92
9531

100

100%
91%

89%

994

094

06%

76 794
894 90
101 105
106 110
864 89
8615 874
95 964
88 88
94% 95
85% 854
99 99

86 86
91 91%
934 9435
92.4 924
884 884

9734 99
934 934
974 98
894 894

824 824
101 106
96 96
81 81

64 6834
65 68%
96 964
97% 9715
103% 104%
7634 774
98% 99%
100 100%
94 94

90% 994
834 844

91 93
824 824
714 73
76 794
794 81
87 88

914 934
1104 1144
974 98
9534 954
844 874

102 102
00% 914
91 01
96 96
794 7934

78 78
90% 92
87 87%

86% 8715

76% 784

  70 73
96 964

98 98
99 994
102% 1044
91 91%
97 974
103% 10445
99 9341
9834 99%

103% 103%
9314 93
102 102%
9411 95%

97 97
96% 974
9711 98
90 00
99 100
99% 100

104 107

074 984
1014 103
994 994
103% 105
7934 804
150 150
98 98
102 104
98% 100
90 n9234
884 8934

89 89
904 91
105% 106
8834 88%
994 100
102 102%
10035 101

9734 0814
9015 91
974 9715
97 974
964 964
964 964
94 944
91 924
95 9515
96 96
9915 100

100 10011
91% 91%
100 1004
8511 01%
105% 105%
102 102
10315 104
994 994

964 064
9935 994
102 1024
96 99
95 9511
70 70

16,000
16,000
79,000
61,000
38,000
15,000
6,000
5,000
4,000
6,000
17,000

2,000
19,000
16,000
11,000
41,000

39,000
26,000
22,000
21,000

22,000
105,000
4,000
5,00

8,000
6.00
91,00
4,000
9,000
2,000
7,000
7,000
2,000

6.000
52,000

54,000
2,000
17,000
16,000
23,000
5,000

3,000
152.000
49,000
3,000
41,000

10,000
13,000
17,000
16,00
1,000

10
7,000
2,000

11,00

97,00

5,00
25,00

6,000
41,000
90.000
29.000
11.000
3,000
20,000
13,000

1,000
1,000

26,000
27,000

2,000
13,000
2,000
15,000
16,000
14,000

48,000

23,000
15,000
2,000
8,000

32,00
1,00
6,000
2,000
8,000
8,000
13,000

28.000
51,000
21,000
8,00
21,00
13,00
2,000

7,00
13,00
5,00
7,00
1,00
2,00
S,O(X
19,000
62.000
8,000

29,000

18,000
5,000
6,000

100,000
2,000
1.000
7,000
5,000

5,000
1,000
4.000

39,000
5,000
5.000

714 June
89 May
98 Apr
99 Jan
86 Juno
86 May
95 June
86 May
944 Apr
85 May
99 June

85 Mar
91 Mar
92% Mar
3994 Jan
8715 Slay

974 Apr
92% Apr
964 June
874 June

824 June
100 June
96 June
78 Apr

62 June
50 May
95 May
97% Jun
103 May
76 Jun
98% Ma
99% May
94 May

99 AP
82 Mar

85% May
824 May
68 May
76 June
794 June
87 Julie

9114 June
10214 Feb
9511 May
91% Mar
83 May

102 Apr
89 May
894 May
95 Apr
78 Jan

78 June
00 June
8634 Feb

86% June

75 Mar

67% Jun
95% Slay

074 June
99 June
102% Ma
904 Feb
96 Ma
103 AD
PO Jun
984 Jun

96 Mar
9115 May
102 May
02% June

96 June
934 Mar
96% Mar
8734 June
064 Apr
99% Mar

97 May

97 Mar
984 Apr
994 May
102 Mar
79 Mar
120 May
98 Mar
1014 June
084 June
874 Apr
8834 June

88 May
90 Mar
10434 Jai
87 Apr
1(734 Slay
1004 May
1)934 Apr

97% Jun
8911 Jun
97 June
97 May
80 AP
96 Jun
934 Ma
91 Apr
93 May
96 June
9935 AP

0814 AD
914 June
99 May
8531 Jun
101% May
10011 June
10234 Max
97 May

96 AD
99 May
1004 Apr
96 June
95 June
69 Apr

884 Jan
97 Feb
105 June
110 June
914 Apr
92 Jan
100 Mar
1014 Feb
964 Jan
954 Jan
99 June

914 Jai,
94 Jar.
95 Jan
96 Jan
92% Feb

99 Juno
9734 Feb
100% Jan
914 Jan

86% Feb
106 Slay
102% Jan
95 Jan

8714 Feb
7015 Jan
98% Jan
100 Feb
108 Jan
8511 Mar
1014 Jan
102 Jan
9914 Jan

103 Jan
88 Jan

93 Mar
97 Jan
84% Jan
924 Jan
92% Jan
9811 Jan

9615 Jan
120 May
100 May
96% Feb
92 Jan

104% Jan
NA Jan
97 Jan
107 Jan
83 Jan

78 June
9474 Jan
914 Jan

91 Slay

82 Jan

79 Jan
10034 Apr

101 Mar
094 June
106 Jan
94 Jan
9914 Jan
106 Feb
984 Jan
101 Jan

10335 June
97 Feb
10434 Apr
99% Jan

107 Feb
99 Jan
1004 Feb
924 Jan
10134 Jan
101 Jan

110 Juno

1004 Jan
103 Juno
10034 May
1054 Feb
834 Jan
163 Jan
984 Mar
110 Mar
1084 Jan
9734 Jan
9715 Feb

94 Feb
9315 Jan
1084 Feb
02 Jan
10114 Jan
104 Feb
103 Feb

101 Jan
9315 Jan
1004 Feb
102% Feb
984 Jan
994 Feb
es% Jan
96% Feb
9814 Jan
100 Jan
100 Apr

102 Jan
974 Mar
102% Jan
100 Feb
1064 Jan
1034 Feb
105% Jan
1034 Feb

9811 Jan
100% Slay
103 Jan
100 May
98 Mar
76 Jan

Procter & Gamble 434s '47
Queensboro & E 534s '52
4%s 1058

Reliance Bronze & Steel
Corp 15-yr deb 651944

Reliance Managc't 53_1954
With warrants 

Remington Arms 548-1930
Richfield 01154% notos'31
63 1944

Rochester Cent Pow Se '53
Ruhr Gas 648 1953

St Louis Coke & Gas 8. '47
4an Ant Public Sow 5e 1958
Schulte Real Estate 681935
With warrants 
Without warrants 

Scrvel Inc (nos co) 53_1948
Shawinigan W & P4348 '67
Shawsheen Mills 7s___1931
Sheffield Steel 5s 1948
Sheridan Wyom Coal 6s '47
Sloss-Sheffield 9 & I 681929
Purch money 6s 1929

Snider Pack 6% notes 1932
Solvay-Am Invest 5s 1942
Southeast P & L 6s 2025

Without warrants 
Sou Calif Edison 58.-1951
Gen & refunding 56_1944
Refunding 5s 1952

Sou Calli Gas to 1937  
Southern Dairies 6s___1930
S'west G & E 55 A ___1957
Sweet Pow & Lt 135___2022  
Staley (A El MIS 60-1942
Standard Invest 5s___1937
With warrants 

Stand POW & Lt 6s_1957
Stinnes (Hugo) CorP-
75 Oct 1 '36 without warr  
7s 1948 without warents

Strauss (Nathan) 6s1938
Sun Maid Raisins 64s 1942
Sun Oil 54a 1939
Swift & Co 5 Ozt 15 1932

Texas Cities Gas 59_1948 
Texas Power & Lt 5s_ _1956
Thermoid Co 68 w w 1934  
Wen Co 634s__Nov 1 1936  
Union Amer Invest 58_1948
United El Serv (Unes)75"56
With warrants 
Without warrants 

Milted Industrial 64s 1941  
United Lt & Rye 5145_1952  
6s serlee A 1952

Un 011 Producers 85  1931  
United Rys (Hav) 7155 '35
United Steel Wks 63481947
With warrants 
S Rubber-
Serial 64% notes__1930
Serial 615% notes__1931
Serial 64% notes _1932  
Serial 64% notes_1933  
Serial 634% notes__1934  
Serial 614% notes__1937  
Serial 64% notes__1938  
Serial 64% notes__1940

Utilities Pr & Lt 53._ _1959

Virginia E'en Pow 55_1955  
Webster Mills 64s- -1933  
Western Power 534.__1957
Wisconsin Cent Rye 531930  

Foreign Government
and MunicIPalltlea-

Ag-lcul Mtge 13k Rep ofCo1
20-Yr 7s___ Jan 15 1947

Bank of Prussia Landowners
As' n 8% notee____1930  

13aden (Germany) 75 _1951  
Buenos Aires(Prov) 74)1'47
7s 1952

Cauca Valley (Dept) Co-
lombia esti s I 7s _ _ _ 1948

Cent Bk of German State.*
Pros' Banks 6s B 1951  

Danish Cons altiniC 5148'55
Danzig P & Waterway Bo
Eat!. f 64s 1952  

Frankford (City) 6155-1953
German Cons Muni° 75 '47

13e 1947
Indus Mtge Ilk of Finland

1st rntge col 5 1 7s_ _1944  
Lima (City) Peru,6451958  

Maraneha o(State)7s_ _1958  
Sicdellin (Columbia)7S1951  
Mendosa (Pros') Argentnas
714s 1951  

Montevideo (City) 68 1259Nag Ilk of Bogota 78_1947  
75 new 1947  

Mtge Bank of Chile Ils 1931
Mtge Bk of Jugos,av 7s '57
Parana (State of) Brae 7858
Prussia (Free State)(1Sia'51

Esti Os (of '27) Oct 15 '52
Rumanian Mono last 75'59
Russian Governments-

1148 etra.  1919  
53.5,._ 1921  
814s Certificates...1921

Saar Basin 7s 1935  
Santa Fe (City) Argentina

Republic anti 7s___ _1945  
Switzerland Govt 5%. 1929

934
974

9911
874
83%

85

84

90%

102
100
100
99%

984
92

9811

9734

87
103
60
100
9911

96%

100

91

904

108

90

99
98

9831
904

140%

894

10331
101

86

964

90
97
8651

96

964
7735
86.4
94
87%
83%

13

9911

9535 954
10031 101
93 93

994 9934

93 9315
974 974
100 100
99 9934
87 87%
83 8316

85 85
924 93

99 99
84 85
73 73
914 914
97 97
9711 9731
90 90
9914 100
99% 9915
90 91%
05 9514

101% 10215
9915 10015
9911 100
99 100
92 9211
984 98
92 9214
101 1014
98% 98%

126 126
9634 9811

8934 924
85% 87
103 103
60 60%
100 100%
99 9911

78 7875
9615 9611
97 97
984 99
9915 10014

  11015 11015
90 91
87 8811
89 9011
984 9915
70 75
108 108

90 90%

99 99
98 99
97% 98
98 98
97% 974
97 97
98 98
984 994
894 90%

98 98
90 9015
133 142
98 98%

89 90

96 96
96 96
103% 10411
101 102

86 86

8334 84
9611 97%

81 814
894 91
9634 97
8634 874

904 994
8831 8814

82 82
94 944

934 944
94 96
9015 904
9015 904
96 97
77 774
86 87
9334 9431
864 8734
824 84

13 1331
13 14
13 18
974 98%

913,5 9115
094 100

1,000
5,000
11,000

3,000

10,000
3,000
76,000
57,000
93,000
93,000

18,000
12,000

1,000
32,000
16,000
9.000
1,000
1,000
3,000
2.000
10,000
54,000
18,000

67,000
30.000
3,000

42,000
39,000
3,000
5.000
6,000
19,000

4,000
48,000

50,000
21,000
1,000

28,000
12.000
23,000

5,000
22,000
1,000
7,000

53,000

5,000
29,000
13,000
18,000
11,000
5,000
8,000

68,000

13,00
4,00
2.00
4,000
4,000
1.000
2,000
2,000

285,000

1,000
4,000

197,000
24,000

3,000

3,000
3,000

49,000
11,00

2,00

16.00
36,00

12,00
7,000

11,00
9,00

5,000
1,000

4,000
7,000

5,000
4,000
3,000
4.000
27,000
5,000
7,000

34,000
.50,000
25,000

11,00
7,000
46,000
3,000

1,00
15,000

934 May
100 May
93 June

9914 May

93 June
97 May
9844 Mar
99 May
83 Mar
794 May

8235 May
914 Apr

9834 May
84 June
73 June
90% May
94 May
97 Apr
90 May
97 May
oog June
8734 May
9434 Apr

100 Mar
99 Mar
994 June
99 June
92 Mar
96 Mar
914 Apr
994 May
974 Jan

126 Jan
944 May

81 June
834 June
103 June
48 Slay
994 June
98% Mar

78 June
96 Mar
95 June
97 Apr
98 June

108 June
88 Apr
84 Apr
8815 Mar
98 June
070 Apr
108 May

8214 Slay

9831 Jan
98 Jan
97 Jan
964 Jan
964 Jan
96% Slay
984 Jan
97 Jan
30 Jun

964 Apr
87% Apr
109% Jan
9611 Jan

89 June

944 May
92% Mar
100 Apr
99% Mar

85 .May

79 May
964 June

81 Jan
88% May
9314 May
8334 May

974 May
88 Apr

82 Jun
92 Jun

93 Apr
934 May
87 Apr
87 Apr
96 June
75 Mar
84 June
89 May
8315 May
82% June

124 Jan
1211 Feb
124 Feb
9734 June

914 June
9914 Mar

9815 Feb
1011 Feb
93 June

10044 May

915 June
99 Jan
10215 Jan
99% May
89% Jan
94 Jan

92 Jan
97 Feb

110 Jan
96% Mar
85% Jan
9941 Apr
98% Jan
9914 Feb
93 Jan
100% Feb
100 Jan
10715 Jan
9815 Feb

10514 Jan
102% Feb
1024 Mar
102 Apr
95 Mar
99 Feb
974 Jan
107% Jan
99 Feb

136 May
9911 Jan

9434 Feb
91 Feb
14015 Jan
7911 Jan
102 Jan
1004 Mar

89 Mar
9914 Jan
105% Mar
100 Feb
110% Feb

130 Feb
924 Jan
91% Jan
94% Jan
1014 Jan
79 Jan
110 Jan

91 June

100% Jan
1004 Jan
10014 Jan
100% Jan
100 Jan
10015 Jan
100% Jan
102 Feb
1)834 Feb

100% Jan
0615 Jan
142 June
934 Jan

99 Jan

98 Mar
98 Jan
1044 June
102 Juno

9011 Jan

8714 Fen
1014 Jan

864 Apr
96'.. Jan
9814 June
89 Jan

102 Jan
93 Jan

94 Jan
9715 Feb

99 Apr
n964 May
94 Feb
94 Jan
9834 Feb
824 Jan
93% Jan
97 Feb
904 Jeri
894 Feb

19 Apr
1911 Apr
19 Apr
101 Jan

96 Jan
10034 Jan

• No Dar value. I Correction. m Listed on the Stock Exchange this week. where
additional transactions will be found. n Sold under the rule. o Sold for cash.
Option sales. I Ex-rights and bonus. is When issued. a Ex-dividend. I Ex

rights. x Ex-stock dividend
"Under the rule" sales were made as follows:
a Amer. Meter Co.. Jan. 15 at 12.8: c Danish Con. al unic. 54s. 1955, Jan. 15

at 105: p Educational Picture. pref.. Feb. 651 100. 11 United Milk Product', Mar.
21. pref. at Si. V Allied Pack. 65. 1939. April 2 at 59. p Mayflower Associates,
May 29, 200 at 65. z Investors Equity 55. 1047. 57.000 at 98.
"cash" sales were made as follows:

Arkansas Power & Light 181 & ref. Is. Jan. 2251 99.

-Option- sake were made as follows: u Sclautter-Johiason Candy. Clital A: Mar.
100 at 6.
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Quotations of Sundry Securities
All bond prices are •'and interest- except where marked

Put.Its Utilities
Par

American Gas & Eleettle-t
6% preferred 

Amer Light & Traa oom..100
Preferred 100

Amer Public 151111 tom_ _ _100
7% prior preferred 100
Panic preferred 100

Appalachian El Pr p1.. -100
Associated Gas & Elea
$5 preferred 

Com'w'ith Pr Corp pref -100
Cut. 87111. Ana. corn 
Cony. stock

General Pub Sow cam _ _ _ _ t
isn'l Public UtII $7 pref _
Mixilseippi Rip Pow Dret.100
tint mtge 6. 1951_ _J&J
Peb 58 1947 M&N

National Pow & Light Prof..
$6 preferred 

North States Pow awn_100
7% Preferred 100

Nor Texas Elea Co aom_100
Preferred 100

Ohio Pub Sem 7% pref_100
6% pref  

P.ellie Gas & El let pref_ _25
Pu tel Sound Pow& Lt $6 P
65 preferred 
lot & ref 534e 1949_ _J&D

South Cal Edison 8% pf__25
Stand G & E 7% Dr M-100
Tenn Elm Power let pref 7%
6% preferred 100

Toledo Edison 5% pref
6% preferred 
7% pref 100

Western Pow Corn Pref_100

Short Term Securities

Allis Chat Mfg, be May '37_
Alum Cool Amer, 5.May'52
Amer Rad. deb 4345, May'47
Am Roll Mill deb 54, Jan '48
Anglo-Am 011414s, July '29
Ane'da Cop Min lst cone 65

Feb. 1953
BaIevian Pete 4 _ _ _1942
Well Tel of Can fie A _Mar '55
Bethlehem Steel--

see 5% notee.June 15 '30
Bee 6% notes_June 15 '31
See 5% notes_June 15 '32

Decal Invest Tr
6% notes May 1930

Oud Pkg. deb 5 Ss_Oct 1937
Cunard SS Line 43.46 Dec '29
MI El ill Bost
434% notes_  _Nov 1930

Empire Gas ar Fuel be
June1930

Fisk Rub 5348.__Jan 1931
061)141ot Accept.
5% serial notes_Mar '30
5% serial notes_ _Mar '31
5% serial notes_ _Mar '32
5% serial notes_Mar '33
5% serial notes_Mar '34
6% serial notes_Mar '35
6% aerial notes_ _Mar '36

Gait 011 Corp of Pa deb be
Dec 1937

Deb be Feb 1947
toppers Gm & Coke deb 5s

June 1947
Max Pet 434s_Feb 1530-35
Mar 011 55. motes June 15'30

Serial 5% notesJune 1531
Serial 5% notes June 15'32

Mass Gas Cos, 55-45Jan 1946
aoltfc Mills 5 Hs_ _Feb '31

Peoples Gas L & Coke 410
Dec 1929 & 1930

Proat & Gamb, 434e July '47
Moss She( Stl& Ir 68 Aug '29
Swift & Co 5% notes

Oct 15 1932
Un N J RR & Can As Elept'29
WIRO Can* 55 Jan '30

Tobacco Stocks Par
Ain:lemon Cigar awn__ _100

Preferred 100
BritSb-Amer TObae Ord_SI

nearer 11
penal Tob of 0 B & Irei'd

Jot Cigar Machinery new100
Johnson Tin Foil & Met_100
Stand Comm'l class B
Union Cigar 
Union Tobacco 02, corn

Class A 
Young (J Et) Co coin ___100

referred 100

edam. A M ccccc I 
aillOrIOISLI Hardware 26
2aboock & Wilcox 100

(IC W) Co 
Preferred 50

Childs Company pref....100
dercules Powder •

Preferred  100
Internet SlIver 7% pre: _100
.belps Dodge Corn 
S nger Manufacituring___100
S.nger Mfg Ltd .£1

Railroad Equipments
AURI1310 Coast s,ine 65 
Equipment 634s 

Baltimore & Ohio Be 
Equipment 41**5 & 5i._,._ 

BuffRuch & Pitts equip Go_
Canadian Pacific &Hs & 61_
Central RR of N J 66 
Chesapeake & Ohlo 61 
Equipment fl 341 
Equipment Is  

Chicago & North West
Equipment 634e 

Chic RI & Pao 434e & 5e-
Equipment fla 

Colorado & Southern Os 
Delaware & Hudson Os 
Erie 6 )4s& 55 
Equipment 6.._ _ _

Bid
•184
*99
270
112

-66 -
90
106

*9412
100
+37
*15
.50
*91
101
98
94

*107
*97
20612
107
2
10
10612
97
*2512
*99
*85
99
*55
10712
103
9612
91
102
10812
104

98
101
95
9614
9934

10434
9214
9934

99
9812
9812

97
96
9834

98

9712
9212

9918
9714
9614
9514
9412
94
94

9834
100

96
9312
9612
94
93
102
97

9712
95
99%

99
9914
98

120
105
*30
*30
*23
105
55
16
5
58

*47
103
104

*63
125
*49
*58
103

*111
117
110
61
535
*512

5.60
5.40
5.60
5.20
.5.50
5.40
5.50
5.50
5.35
5.20
5.50
5.40
5.20
5.50
5.60
5.50
5.40
5.60

Ask
190
102
280
115

94
108

96
10012
39
1512
51
93.2
103
100
96
109
9812
212
109
5
15
108
100
2612
101
88

"GT
10912
105-
9812
93
104
1101*
110

9834
10134
97
9634
10014

10471(
9212
100

9912
9912
9912

99
9612
9912

9812

9812
9312

998
98
9714
9614
96
9512
9512

9914
10014

NH
9913
9712
9512
9412
10234
98

9912
98
100

9934
9934
99

130

32
32
25
115
65
18
6
9
55
111

65
1 27
4934
_

1 06
I 16
1 1912

63
560
688

5.30
5.10
5.30
5.00
5.20
5.10
5.20
5.20
5.10
5.00
5.20
5.10
5.00
5.20
5.20
5.20
5.10
5.20

Railroad Equipments
Great Northern 65 
Equipment 64 

Hocking Valley fis 
Equipment Cs 

Illinois Central 494e & 5.- 
Equipment 68 
Equipment le & 6340 

Kanawha & Michigan 68-  
Kansas City Southern 530-
Louisville & Nashville
Equipment 6 He 

Michigan Central 65 & 61-
Minn St P & El 61 4 yis & 65
Equipment 6 & 75 

Missouri Pacific fle & 6 %1I 
Mobile & Ohio 58 
New York Central 4348 & 58
Equipment Cs 
Equipment 78 

Norfolk & Western 6341--
Northern Pacific 76 
Pacific Fruit Express 78 
Pennsylvania RR ea be -
PIttsb & Lake Erie 6341 
Reading Co Cie& 55 -
St Louis & San Francisco 65_
Seaboard Air Line 53521 & 62
Southern Pacific) Co 6348 
Equipment 78 

Southern Ity 434e & Os- -
Equipment 65 

Toledo & Ohio Central tie- -
Union Pacifia Ts 

Aeronautical Securities
Aeromarine-Klemm 
Aeronautical Industrieti_
Air Associates 
Air Investors corn 
Preferred 
Warrants 

Airstocks Inc 
Alexander Indus corn 1
8% participating Prof.

Amer Aeronautical 
American Airports Corp_ A
Amer Eagle Aircraft 
Aviation Sec Coot N E 
Bach Aircraft 
BellancaAircratt Corp, new
Berliner-Joyce Aircraft A-  
Central Airport 
Cessna Aircraft new emu-

Preferred 
Claude Neon Lights 
Consolidated Aircraft 
Consolidated Instrument-t
Crescent Aircraft 
Curtis Flying Service 
CurtIss-Robertson Airplane

Units 
Curtiss Assets 
Curtiss Reid pref 
Fairchild Caminez Engine_
Fokker Aircraft 
Preferred 

Great Laker Aircraft 
Haskelite Mfg 
Heywood Starter Corp 
Kreider-Reisner Aircraft-.
Lockheed-Vega 
Maddox Air Lines corn 
Mahoney-Ryan Aircraft_ _
Mohawk Aircraft 
Mono Aircraft 
Prsferred 

Moth Aircraft Corp unite  
Common 

National Air Transport-  
New 

Nat Aircraft Mat*Is Corp_ _ _
National Aviation 
North Amer Aviation 
Pollak Mfg 
Scenic Airway5 common_ _ _
Stearman Aircraft corn_ ___•
Stinson Aircraft corn 
Swallow Airplane 
Travel Air Mfg New 
U S Air Transport 
United Aircraft w 1 
Preferred 

Universal Aviation 
Warner Aircraft Engine new
Western Air Express. new.

Water Bends.
Acton Wit let 58193 A .A&O
Birm WW ist 5 HeA•54.A&O

let M 58 1954 der B__J&D
City W(Chatt)534e'54AJ&D

hit M 58 1954 JAG
City of New Castle Water
58 Deo 2 1941 JAI) 1

Clinton WW 1st (Se'31.1.F&A
Com'w'th Wet lot 5548A.47
Connellav W 610442'39A&01
E St L & lot Wat be '412.J&J

1st M Os 1942 J&J
Huntington let 68 '54_111&8
54 1954

Mid Statea WW 65'36 MAN
MonmCon W 1st 65'56AJ&D
Monm Val Wt 5345 '60_ J&J
Muncie WW 541 Oct2'39 A01
&lama& Water 55 1941A&O
Shenango Val Wet 56'56A&O
So PHD Wet 1st 55 11)60 J&J

1st M 19i 1965 FAA
Ter H W W (le '49 A J&D

let M 561956 ser B F&D
Wichita Wit let lis '49_M&S
1st M 64 1956 ser B F&A
Chain Store Stocks

Berland Stores unite new.
13ickford's Inc units 
Boback (H C) Inc corn__ -I'
7% let preferred 100

Butler (James) corn 
Preferred 100

Diamond Shoe, corn 
Preferred 

Edison Bros Stores corn....
Preferred 

Fan Farmer Candy Sh pref
Fed Bak Shops, corn 
Pref 7% with warr_ -100

Feltman dr Curme Shoe
Stores A 7% pref __ _100

Bid
5.50
5.20
5.20
5.50
5.15
5.50
5.30
5.50
5.25
5.50
5.25
5.75
5.75
5.75
5.60
5.25
5.25
5.50
5.30
5.15
5.40
5.40
5.15
5.25
5.15
5.20
6.00
5.15
5.40
5.20
5.50
5.60
5.30

3
21
12
18
36
9
57
1514
*86
22
35
13
21

12222

2212
10
25
1307012

4212
33
10
2318

127
30
31

972498 
20
25
30
44
50
16
12
23
8
8
30
1912
10

-41(2
14
6412
19
7
312

143
1912
8
56

15112
0213
21
29
72

93
100
95
100
92

93
92
98
93
90
97
100
92
9912
91
95
94
94
90
94
9412
100
92
100
92

• 100
56
77
100

40
  100

20
94
*30
8613
90

50

Ask
5.20
5.00
5.00
5.20
5.00
5.20
5.10
5.20
5.00
5.20
5.10
5.10
5.25
5.25
5.20
5.00
5.00
5.20
5.10
5.00
5.10
5.15
4.95
5.00
4.95
5.00
5.50
5.00
5.10
5.00
5.20
5.20
5.10

5
23
14
19
38
11
59
1512
92
24
45
5
22
2 34

2412
12
27
107%13812

43
34
12
2314

132
35
3212

4659 
22
26
34
48
57
18
14
26
13

_
35
2112
12

lti-
15
65
1912
9
5

156
2014
10
5612
13
15214
9312
22
30
74

941 
12

10
97
103

1-01-

-if
100
102

93
97Am

93
_

f03

16i-

106
59
80
105
9
45
44
104
21
97
33
8

100

65

Chain St.,. Stocks Par.
Fishman (II M) Stores corn_

Preferred 
01 All & Pac Tea vol oom-t

Preferred 100
Howorth-Snyder Co. A„..-
Knox Hat, new w 1  
Kobacker Stores corn t
Cum pref 7%.  100

Lane Bryant Inc 7% pref
Leonard Fitzpatrick es

Muller Stores corn 
Preferred 8% 100

Lerner Stores 634% pref.
Without warrants 

Lord & Taylor 100
First preferred 6% __ _100
Second pref. 8% __  100

MacMarr Stores pref 
McLellan Stores 6% pref 100
Melville Shoe Corp

1st pref 6% with warr_100
Mercantile Stores
Preferred 100

Metropolitan Chain Stores--
New preferred_ 100

Miller (I) & Sons com_---t
Preferred 614% 100

Mock Judson & Voeklnger pf
Murphy (GO) Co corn_ _..t
8% cum pre( 100

Nat Family Stores Inc warr
Nat Shirt Shops, corn t
Preferred 8% 100

Nedick's Inc corn 
Nelemer Brea Inc corn 

Preferred 7% 100
Newberry (JJ> Co corn 
Preferred 7% 100

N Y Merchandise corn., -t
First pref 7% 100

Penney (J C) Co 100
Peoples Drug Stores corn_ _t
634% cum pref 100

Piggly-Wiggly Corp 
Preferred 8% 100

Reeves (Daniel) preferred --
Rogers Peet Co coin _ _100
Safeway Stcres pref 
Saunders c(Comlarence), corn B8hre

Cum cony pref 7% _ _ _100
Shaffer Store corn w  
Silver (Isaac) & Bros com_t
 cum cony pref _ _100

Southern Stores 6 units 
Stone Dept Stores 
U 84 Stores corn class A-- -t

Clot preferred faerred 7% 100
Young (Edwin11)DrugunIts -
Standard Oil Stocks

Anglo-Amer 011 vot stook _El
Non-voting stock £1

Atlantic crtisoRyemLeo 
Co
m new_258rn 
 25

Buckeye Pipe Line Co___ _50
Chesebrough Mfg Cons_25
Continental 011 • t e 10
Cumberland Pipe Line__100
Eureka Pipe Line Co____100
Galena Signal Oil com_100

Preferred old 100
Preferred new 100

Humble 011 & RetinIng 25*
Illinois Pipe Line 100
Imperial Oil 
Indiana Pipe Line Co____50
International Petroleum t
New 

National Transit Co_12.50
New York Transit Co___100
Northern Pipe Line Co.._100
Ohio 011 25
Penn Max Fuel Co 25
Prairie Oil& Gas 25
Prairie Pipe Line 25
Solar Refining 25
Southern Pipe Line Co..-50
South Penn 011 25
S'west Pa Pipe Lines._ .._50
Standard Oil (Callfornla* --t
Standard 011 (Inillana) 25
Standard 011 (Kansas)._ 25
Standard 011 (Kentucky) _10
Standard 011 (Neb) 25
Standard 01101 New Jer 25
Standard 011 of New York.25
Standard Oil (Ohio) 25

Preferred 100
Swan lc Finch 75
Union Tank Car Co 25
Vacuum 011 
Investment Trust Stocks

and Bonds
Airstocks Inc 
Allied Internal Inve850rs-1
Amer Alliance Invest 
Amer Bond & Share oom_10
Amer Brit & Can* corn 
6% preferred 

Amer CR Pow & L unite 
ClassB 

Amer Common Stks Corp. 
& For Sh Corp units_  

Common 
5 % cony debts 1938

Amer Founders Corp corn
Cony preferred 

07% 
preferred
preferred 

140the 
Amer & Gent See. unite--
Class A 
Class B 

Amer Internal Bong &
Amer & Scottish Invest  
Astor Financial class A 

Class B 
Atlantic & Paccom 

Preferred 
AU & Pac Intl Corp unite..
Bankers Financial Trust 
Bankers Investm't Am corn_
Bankers Sec Tr of Am com
Bankinstocks Holding Corp_
Bankshares Corp of U 13 el A
Bankstooks Corp of Md el A

Class  
PreferredB  

Bid
18

1 00*8
3 0
115
12

*1130
*54
98
120

*22
115

101
350
98
109
110
92

100

103

114
*46
93
101
*94
104
3

*10
80
*18
0*11478

*76
101
*35
100
110

112
*38
103
92
135
95

1105
22
*72
109

*3
*112
47
100

*1412
*1314
*70
*35
*68
*162
*2078
66
60
5
81
81

*11478
305
*27
593
*4614
:222351

11
52
*72
*24
*5612
*5912
*39
*20
*5212

*5534
*2138
*37
46
*5634
*3912
*120
117
•10
*139
*11312

57
10574

-
14
84

-

*10714
108

  45
50

  75e
71
31)
10

-1.56 -

10
3514
4414
7513

1131418

1814
712
1712
4 95

Ask

i(i0i 
3 
5

118
15
140
61
102
130

25
117

105
370
104
113
115
96

104

_ _

117
48
100
105
98
109

13
85
22
110488

78
105
37
104
115

115
45

97
145
96
535712

II()
2212
7312
113
75

.5
3
51
102

1514
1414
7012
38
6912
168
21
70
6212
7
85
90
11534
308
2712
96
4634
223338

13
55
7234
27
57
60
3914
2012
53
67331122

5578
2178
3712
48
5678
39%
123
11734
1312
146
110

59
10599 

U

16
87

10934
111
48
53
80c
74
34
13

2509

14
_

4812
78
_

21 
21
912

_trea 5111

Invests's 
and
o t BendsTr u s Stocksa

Basle Industry Shares .....
British Type Investors 
Canadian Bank stocks  
Colonial Investor Shares
Continental Securities Corp.

Preferred 
Credit Alliance A 
Crum & Forster Insuran-

sprarmeerrs 
Preferred 

Deposited Bank Shares 
Dtversif led Trustee she 
Shares B 

Eastern s Bankers Corp cornu

Empire Equities Corp corn A
Equit Investors units 
Federated Capital Corp__  
New units 

Financial Investing 
First Holding & Trod 
First Inveetment. A prof__ -
Flied Trust Shares class A.

Class
nFoCundation Sec corn 

General Trustee common_
New units 
6% bonds 

German Cred & Inv25%pd
Greenway Corp corn 

Preferred (w v) 
Guardian Investment 

Preferred.__. 
Guardian Investors 
6% 

Harvard dit Financial 
Incorporated Equities 
Incorporated Investors 
Insuransharesser A 

Series B 1928 
Series C  
Series F  
Series  

Inter Germanic Tr new 
Int See Corp Cl Am eons A.
Common B 
5A411()tetfs 

preferred 
6% preferred 

Invest Co of Am corn 
7% preferred 

Investment Trust of N Y-.
Invest Trust Associates..,.
Investors Equity 
Joint investors class A 

Convertible preferred...,
Joint Sec Corp pf B units_ _

Securities Corp oom Kenteiredpr

Keystone Inv Corp class A.
Class B 

Massachusetts Investort 
Mohawk Invert Corp 
Mutual Investment Trust 
New England Invest Trull.
N Y & London Mitnt units- -
North Am Utll Sea  

Preferred  
North Amer Tr Shares  
011 Shares units 
Old Colony Invest Tr com 
434% bonds 

Pacific Investing Corp COM_
Preferred  

Power & Lt Secs trust 
Second Internal Sea Corp, -
Com preferredINiat 

vestors Second 

i

n
dhawmut Bk Inv Trust 
4348  1942-
55 1952 
es 1952

Southern Bond & Share
Corn & allotment ctfs
$3 pref allotment ate_ _ _

Stanclard Investing Corp...
634% preferred w w 
5% bonds w w 

State Bankers Financial._._
Trustee Stand 011 She 
United Founders Corp corn.
U 8 Shares class A 
Class A 1 
Class C 1 
Class

C 2 C 3
Claw D 

U S & Brit Internal al B...
Class A  
Preferred  
S ElmL & Powr 

U S & Foreign Sec Com 
Preferred 

Sugar Stocks
Caracas Sugar 50
Fajardo Sugar 100
Godchaux Sugars, Ins 

Preferred 100
Haytlan Corp Amer 
Holly Sugar Corp corn- -t

Preferred 
10-0

National Sugar Ref 100
New Niquero Sugar 100

Preferred 100
Savannah Sugarepopmtp p 

1Sugar Eatate5 

d 

_100
Vertlentee Sugar pt 100
Rubber Stocks (Cleve)atut
Aetna Rubber common- _ t
Falls Rubber corn 

Preferred 26
Faultless Rubber 
Firestone Tire & Rub com1.0010
6% preferred 
7% preferred 100

General Tire & Rub imm_1_0025

Goody'r TAR  of Can rif .100
India Tire & Rubber 
Meu  nT1re & Rubber e0M-t

Preferred 
 
100

Miller Rubber preferred_100
Mohawk Rubber 100
 100

8.31Pbreerileing -Tire & Rubber ..t
Preferred 100

BPS
938
21

2878
97
75
3618

  105
100
1634
2612
23%
25
145

12-1-2
6812
5612

11
42
2234

  2038
912
23
70
90
17
2312
5734
30
31
15
90

  42

53
68
2634
2112
2714
3112
2512
224
59
31
146
93
8914
43
x94
12%
45

54
.108

22
5
5214
14212
1214

-if -
14
95
1038

20
85
32
80
73
50
16

  43
97
39
85
89
240

28
47
33
98
125
15
137s
4612
1418
13%
343

  3614
2775
1814
16
311
4114
45
52
88

86
*33
83
*6
*35
80
42
19

*115
108
18
40

*141
•3

*3112

1-663-4
10812

*260
-

*53

58
45
7814
13912
1

Ask
1018
22

29%
99
80
3818

109
102
177s
2714
24%

1E1
35
72
60

13
46
2312
213s
1112
28
75
95
19
2512
5934

16-
100
50

7013
2814
23
2934
33
2634
229
62
34
153
95
9314
49
99
1332
50

119"
_-__

26
6
55
14514
1312

16
97
107s

23

36
85
75
52

98
42
88
92

33
50
35
101

18
14%
4812

-161-1

31

35'2
44I4414
47
54
90

2
90
38
90
10
39
85
43
26
120
112
21
50

17
514

3-2-

f1-6
109
285
9912
10612

64
48
85
4312
_-

'Per sham t No par value. 0 Basis. Purchaser also pays accrued diVidend. S Last sal* n Nominal. 11Ra-dividend. g Ex-rights 'Canadian o•102.2tou a sale price.
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Inuestment anti Sattroati j;nteiligente. 4145
Latest Gross Earnings by Weeks.-In the table which

follows we sum up separately the earnings for the second
week of June.' The table covers seven roads and shows
2.69% increase over the same week last year:

Second Week of June. 1929. 1928. Increase. Decrease.

Canadian National 25,074,167 25,030,679 $43,488
Canadian Pacific 4,154,000 3,915,000 239,000
Minneapolis & St. Louis • 281,935 295,675 13,740
Mobile & Ohio 322,208 323,530 1,322
St Louis Southwestern 453,000 450,210 2,790
Southern Railway System 3,506,720 3,426,248 80,472
Western Maryland 356,516 335,876 20,640

Total (7 roads) $14,148,546 213,777,218 8386,390 $15,062
Net Increase (2.69%) 371.328

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 13,715,106 +372,052 2.70
3d week Mar. (11 roads) 14.485,650 13,818,627 +687.023 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
26 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 16,956,008- +3.144.625 18.51
1st week May ( 8 roads) 14.083,977 13,198.800 - +885,177 8.71
2d week May ( 8 roads) 14.025.691 13,800,007 +225.884 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 ( 8 roads) 16,362,466 16,187,145 +175,321 1.07
2d week June ( 7 roads)  • 14,148,546 13.777.218 +371,328 2.69

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.

Month.
Gross Earnings. Length of Road.

1928. 1927.
Inc. (A-) or
Dec. (-). 1928. 1927.

• $ $ Miles. Miles.
January 456,520,897 486.722.648 -30,161.749 239.476 238,608
February 455,681.258 468,532.117 -12,850.859 239,584 238,731
March 504,233,099 530,643.758 -26,410.659 239.649 238.729
April 473,428,231 497.865.380 -24,437,149 239.852 238.904
May 509.746,395 518,569,718 -8,823.323 240,120 239,079
June 501,576.771 516.448,211 -14,871.440 240,302 239.066
July 512,145.231 508.811.786 +3.333.445 240,433 238,906
August 556,908,120 556,743,013 +165,107 240,724 239,205
September 554.440,941 584.421,630 -9,980.689 240,693 239.205
October 616,710,737 579,954.887 +38.755.850 240,661 239.602
November 530,909,223 503.940.778 +29,968,447 241.138 239,982
December 484,848,952 458.660,736 +26,188.216 237.234 236.094

1929. 1928. 1929. 1928
January 486,201,495 457,347.810 +28,853.685 240.833 240.417
February 474,780.516 456,487,931 +18,292,585 242,884 242,668
March 516,134,027 505,249,550 +10,884,477 241,185 240,427
April 513.076,026 474,784,902 +38,291,124 240.956 240,816

Net Earnings. Inc.(+) Or Dec (-).
Month.

1928. 1927. Amount. Per Cent.

$ $
January 93.990,640 99,549,436 -5,558.796 -5.58
February 108,120.729 107,579,051 +541.678 +050
March 131,840,275 135,874.542 -4,034.267 -2.96
April 110,907,453 113,818.315 -2,910.862 -2.56
May 128,780,393 126.940.076 +840,317 +0.66
June 127,284,367 129,111.754 1,827,387 -1.41
July 137,412,487 125,700,631 +11,711,856 +9.32
August 173.922,684 164,087,125 +9.835.559 +5.99
September 180.359,111 178,647.780 +1,171,331 +0.96
October 216,522,015 181,084,281 +35,437.734 +19.56
November 157,140,516 127,243,825 +29.896,691 +23.49
December 133,743.748 87.551,700 +46.192.048 +52.74

1929. 1928.
January 117,730,186 94.151,973 +23.578,213 +25.04
February 126,368.848 108.987,455 +17.381.393 +15.95
March 139,639,086 132,122,686 +7.516,400 +5.68
April 136,821,660 110,884.575 +25,937,085 +23.39

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM railroads reported this week to the Inter-State
Commerce Commission:

-Gross from Railway- -Net from Railway- -Net after Taxes-
1929. 1928. 1929. 1928. 1929. 1928.
2 2 2 $ 2 2

Central Vermont-
May  783,538 627,601
From Jan 1_ 3,489,990 2,296,663

Chicago & Alton-
May  2,342,858 2,238,710
From Jan 1_11,598,159 11,230,905

110,208 det201,034
752,4596(1,348,183

94,024 def217,363
671,550dt1,412,086

674,216 5106,715
  81,136,190 8668.290

Conemaugh & Black Lick-
May  220,420 146,029 64,020 18,863 63,020 17,863
From Jan E 827,229 612,704 111,483 det9,834 108,483 det14,834

N Y Chic & St Louis-
May  4,815,799 4.452,561   0425,099 5507,781
From Jan 1_23,075,497 21,670,965   82,866,167 b2,486,335

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the mon hly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embraces more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, 8E43., or where they differ in
some other respect from the reports to the Commission.

Erie
(Including Chicago

Operating revenues 11,369,942
Oper. expenses and taxes_ -

Operating income 
Hire of equipment and joint

facillty rents-Net debit 

Railroad Co..
& Erie Railroad Co.)

-Month of May- -Jan. 1 to
1929. 1928. 1929.

10,876,104 52,802,400
9,032,432 8,346,628 42,144,536

May 31-
1028.

48.984,274
40.675.320
8,308,953

1,782,012

2,337,509

244,582

2,529.475

302,432

10,657,864

1,747,613
Net ry. operating Income.-

Non-operating income 
Gross income 

Interest, rentals, &c 
Net income 

2,092,927
287,029

2,227,043
390,761

8,910,251
1,366,679

6,526.940
1,820,680

2,379,956
1,200,808

2,617,804
1,212,346

10,276,930
6,068,836

8,347,621
6.130,370

1,179,148 1.405,458 4,208,094 2.217.251

Central Vermont Railway Co.
-Month of May- -Jan. 1 to May 31-

1929. 1928. 1929. 1928.
$

Railway oper. revenues 784,643 777,983 3,499,929 3.505,337

Ry. oper. exps. (excl. depr.)_ 651.889 707,116 2,627,978 2,971,991
Ry. oper. exps. (deprecia'n)_ 20,887 18,575 104,261 93,744

Total ry. oper. expenses 672,777 725,691 2,732,240 3,065,736

Net rev, from ry. oper 111,866 52,291 767,689 439,600

Railway tax accruals 16,140 19,556 80.699 95,908
Uncollectible ry. revenues.. 44 32 166 800

Total taxes & uncol. ry.rev. 16,184 19,588 80,866 96,708

Railway operating income_ 95,681 32,703 686.822 342,892
Non-operating Income-

Hire of freight cars-Cr. bal. 4,793 37,131
Rent from locomotives 8,415 658 39,038 4,894
Rent from pass. train cars_  8,794 9,287 42,793 38,455
Rent from work equipment 23 147 759 805
Joint facility rent income_ _ _ 996 1,644 5.742 7,134
Income from lease of road 1,402 1,402 7,014 „ 7,014
Miscellaneous rent income_  372 124 1.695 ' 1,078
Misc. non-oper. phys. prop 41 91 207 338
Income from funded sectirs 250 250 1.250 1.250.
Inc. fr. unfund. secs. & accts. 712 800 5,814 4,081
Miscellaneous income 181 185 236 238

Total non-oper. Income_ 25,984 14.591 141,68.3 65,290.

Gross income 121,665 47,294 828.506 408.183
Deductions from Gross Inc.-

Hire of fr't cars-Deb. bal_ 5,582 51,490
Rent for locomotives 7,241 6,081 36.988 30,503
Rent for pass. train cars 12,748 11,408 56,843 52,533
Rent for work equipment 35 105 548 296
Joint facility rents 271 217 1,707 1,564
Rent for leased roads 18,046 18,046 90.230 90,230
Miscellaneous rents 4 2,797 4,585 12,415
Interest on funded debt 17,304 108,582 86,560 523,162
Int. on unfunded debt 6,270 12 13,379 80
Amort. of disc. on fund. debt 1,323 1,282 5,847 6,426
Miscall. income charges 55 1,539 270 2.854

Total deduc. fr. gr. inc..- 63,302 155,657 296,962 771.557

Net income 58.363 -108.362 531.543 -363,374
Ratio of Ry. op. exp. to rev.. 85.74% 93.28% 78.07% 87.46%
Ratio of Ry. oper. exps. and
taxes to revenue 

Miles of road operated 
87.80%

413 433 
96.54% 80.37%

413
90.36%

433

Fonda, Johnstown & Gloversville Railroad Co.
-Month of April- -Jan. 1 to April 30-

1929. 1928. 1929. 1928.
Railway Oper. Revenues- $ $ $ $

Freight revenue 36,063 43,864 131,233 138,696
Pass. rev.-Steam division 1,010 1,428 5.207 6,556
Pass. rev.-Electric division.. 40,713 44,924 192,272 218,052
All other rev, from transp 3,498 -3.061 13,269 12,238
Rev, from other ry. oper 970 920 3,820 4,017

Total ry. oper. revenues 82,255 94,199 345.804 379,561
Ry. open exp. (not incl. tax) 61,939 64,152 250,936 263,638

Net rev, from ry. oper........ 20,315 30,046 94,867 115,928
Railway tax accruals 7,840 7,840 31,360 31,360

Railway oper. income.... 12,475 22.205 63,507 84,568
Miscel, operating loss 1,213 1,032 4,335 4.057

Total oper. income 11,262 21,174 59,171 80.510
Non-oper. income 2,719 3,792 13,284 14,669

Gross income 13,981 24.967 72,455 95,180
Deductions fr. Gross Inc.- •

Rents for leased roads 700 700 2,800 2,800
Other rents accrued-Debits 3,485 3,553 13,483 13,474
Interest on funded debt 25,916 25,916 103,666 103,666
Int. on unfunded debt 1,220 1,005 4,554 4,245
Amort of disc, on fund. debt 492 492 1,971 1,971
Miscell. Income charges 2 8

Total deduc. fr. gross Inc 31.815 31.668 126,743 126,157
Net loss 17,833 6,701 54.288 30.977

(The) Kansas City Southern Railway Co.
(Including Texarkana and Fort Smith Railway Co.)

-Month of May- -Jan. 1 to May 31-
1929. 1928. 1929. 1928.
$ $ $ S

Operating revenues 1,887,241 1.811,811 8,895,536 8,531.895
Operating expenses 1,217,775 1,206,401 5,876,874 5,797,820

Net revenue 669,465 605.410 3,018,662 2.734,075
Taxes -134,250 126,135 671.254 630.675
Uncollectible ry. revenues_ - - 295 669 10.038 1.697

Operating income 434,919 478.605 2,337,369 2,101,702

Electric Railway and Other Public Utility Earnings.
-Below we give the returns of ELP;CTRIC railway and
other public utility companies making monthly returns which
have reported this week:

Birmingham Electric Co.
(National Power & Light Co. Subsidiary).

-Month of April-- 12 Mos. Ended Apr. 30,
1929.
$

1928.
$

1929.
$

1928.
$

Gross earnings from oper   924.502 896.675 10,742,369 10,345,659.
Oper. expenses and taxes::::  584,259 566,978 6,735.874 6,714.881

Net earnings from oper. _ __ 340.243 329,697 4,006,495 3,630,778
Other income 14,050 1,871 49,737 13,869

Total income 354,293 331,568 4.056,232 3.644,647
Interest on bonds 77,246 66.184 865.704 855.546
Other interest and deduct'ns_ 5,406 17,301 142.863 123,486

Balance 271,641 248,033 3,047,665 2,665.615
Dividends on pref. stock 402,437 370.898

Balance 2,645.228 2.294,717

Brazilian Traction, Light & Pawer C3., Ltd.
- Memth of Ma" - -r"' 1 to NI" '11.-

1929. 1928. 1929. 1928.
$ $

Gross earnings 4,206.8n5 3.601,288 19,826,132 16.907.631
Operating expenses 1,791,705 1,501, ,Z0 8.493,039 9,130.554

- -
2.415.187

-
2,0 ',7'8
- -
11,7,33.0^3
-

9.777.077-Net earnings 
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Consolidated gross revenue__
Oper. expenses, incl. taxes___

Gross earnings 
Operating expenses, renewals and taxes

The Brooklyn City Railroad Co.
-Month of May- 11 Mos. End. May 31,

1929. 1928. 1929. 1928.
$ $ $ $

Passenger revenue  991.890 1,000,147 10,302,503 10.461.783
Other revenue  23,879 22.569 261,351 234,455
Operating expenses and taxes 823,769 847.514 9,066.845 9,168,526
Income deductions  39,536 41,366 448,328 472,989
Net corporate income  152,464 133,836 1,048,681 1,054,723

Brooklyn-Manhattan Transit System.
-Month of May- 11 Mos. End. May 31.

1929. 1928. 1929. 1928.
$ $

Total operating revenues__ 4,298,360 4,12%,595 44,418.548 43,41
1
,306

Total operating expenses__ 2,649,404 2.523,788 28,515,519 27,969,141

Net revenue from oper____ 1,648,955
Taxes on oper. properties_ 290,063

Operating income 
Net non-oper. income 

1,598,806 15,903,028 15.442,164
303,301 3,091,000 3.151,368

1,358,892 1,295,505 12,812,028 12,290,796
68,655 77,470 914.919 952,243

Gross income  1,427,547
Total income deductions... _ 741,100

Net income_ . 

1,372,975 13,726,947 13,243,039
658,116 7,812,098 7,304,719

686,446 714,858 5,914.849 5.938,320

Chicago Surface Lines.
-Month of May-

1929. 1928.
$5,354,248 $5.304.553

  4.157,362 4.102,297

Residue receipts  $1.196.885 $1,202.255
Joint acc't expenses, Federal taxes, &c  43,725 43,025
City's 55%  250,334 255,884

Balance 

Cities Service Co.
-Month of May-

1929. 1928.

Gross earnings  3,514.699 2,798,55
Expenses   100,376 98,49

Net earnings  3,414,322
Int. & discount on debentures 623,864

Net to stocks & reserves__ - 2,790,458
Dividend preferred stock_ - - _ 563.800

$902,826 $903,346

12 Mos. End. May 31.
1929. 1928.

3 37,618,672 33.074.372
7 1.195,493 1.119,602

2.700.056 36,423,178 31.954,769
337.947 5.533,644 2,609,874

2.362,108 30,889,534 29,344,895
563,792 6.765,561 6,800,001

Net to com. stock & res__ 2,226,658 1,798,315 24,123,972 22,544.893

Commonwealth Power Corp.
(And Subsidiary Comp anies)

-Month of May- 12 Mos. End. May 31.
1929. 1928. 1929. 1928.
$ $ $ 3

Gross earnings  5,237,521 4,639,093 61,073,872 55,158.163
Op. exp., incl. taxes & maint- 2.722.757 2,411,806 31,385,823 29,169,039
S._

Gross income  2.514,764 2,227,286 29,688.049 25,989,123
Fixed charges (see note)  12,038,462 12,217,521

Net income  17,649,586 13.771,602
Dividends on preferred stock  2,999,795 2,808,523
Provision for retirement reserve  4.267,749 3,734,350

Balance  10,382,041 7,228,727
Note.-Includes interest, amortization of debt discount and expense,

and earnings accruing on stock of subsidiary companies not owned by Com-
monwealth Power Corp.

C9mmunity Power & Light Co.
(And Controlled Companies)

-Month of May- 12 Mos. End. May 31.
1929. 1928. 1929. 1928.
$ $ $ $

402,833 367,778 4,824,460 4.365.199
232,065 225,253 2,721,606 2,615,180

Available for int., amort.,
depr., Fed. inc. taxes,
dividends and surplus__ 170,767 142,525 2,102,854 1,750,018

Hudson & Manhattan Railroad Co.
-Month of May- 5 Mos. End. May 31.

1929. 1928. 1929. 1928.
$ $ 46 $

Gross revenues  1,069,375 1,046.025 5,279,986 5,251,025
Oper. expenses and taxes  525,763 539,332 2,653,651 2,666,374

Balance applic. to charges.. 543,612 506,692 2,626.334 2,584,651
Charges   336,830 335.559 1,680,169 1.678.030

Balance   206,781 171,133 946,164 906,621

Kansas City Public Service Co.
Month of 5 Mos.End.
May

s
 1929. May 31 '29.

$
Railway passenger revenue  683,477 3,432.527
Other railway receipts  24,519 113.664
Bus passenger revenue  45,604 244,722
Other bus revenue  2,479 5,729
Miscellaneous income  1,687 8,113

Gross revenue  757,768 3,804,738
Railway operating expenses  505,656 2,560,116
Bus operating expense  55,796 282,349
Taxes  41,675 208.375

Total oper. expenses and taxes  603,127 3,050,841

Gross income  154,641 753,916
Deductions-

Interest on bonds 
Other charges 

Total deductions 

Net income 

73,449 367,274
4,613 23,341

78,062 390.615

76,578 363,301

Market Street Railway Co.
Month of 12 Mo. End.
May 1929. May 31 '29.

Gross earnings  $819,405 9.610.060
Net earns. (incl. other income before provision for
retirements)   135,906 1,380,522

Income charges  58,805 733,786

Balance  77,100 646.735

New York Power& Light Corp.
May- 12 Mos. End. May 31.
1928. 1929. 1928.
$ $ $

-Month of
1929.
$

Gross earnings 1,826,473 1,662,570 21,108.105 19,536,207
Oper. expenses & taxes*  1,003,097 951.404 11.873,808 11.522,725

Net earnings 823,376 711,165 9,234,297 8,013,481
Int. and income deduc'ns 277.008 302,682 3,470.150 3,332,538

Net incoma 546,367 408,483 5,764,146 4,680,943
*Incl. for credit to retire. res_ 132,120 114,484 1,520,390 1,333,270

•Northern Ohio Power & Light Co.
(And Subsidiary Companies)

(Subsidiary of Penn-Ohio Edison Co.)
-Month of March- 12 Mos. End. Mar . 31

1929.
$

Gross earnings  1,216,219
Operating expenses, including

taxes and maintenance__ _ 811,782

1928.
$

1,176,794

799,455

1929.
$

14,097.841

9.445,420

1928.
$

13,574,458

9,424,881

Gross income  404,437
Fixed charges  146,157

377,339
143,976

4.652,420
1,741,561

4,149,577
1,716,457

Net income  258,279
Dividends on preferred stock 
Provision for retirement reserve 

Balance 

233,363 2,910,859
581,142
710,000

2,433,119
525,884
702,400

1,619,716 1,204,834

Penn-Ohio Edison Co.
(And Subsidiary Companies.)

-Month of May- 12 Mos. Ended May 31.
1929. 1928. 1929. 1928.

Gross earnings  2,445,363 2,227,018 28,589,018 26,695,583
Oper. exp., incl. tax & maint_ 1,469,632 1,357,554 17,071,904 16,674,836

Gross income  975,731 869,463 11,517.114 10,020,746
Fixed charges (see note) 6,494,567 5,956,813

Net income 5,022,547 4,063.933
Dividends on pref. stock 866,298 862.649
Provision for retirement reserve 1,634,512 1,425,220

Balance  2.521,736 1,776,062
Note.-Includes interest, amortization of debt discount and expense,

and earnings accruing on stock of. subsidiary companies not owned by
Penn-Ohio Edison Co.

Pennsylvania Power
(Lehigh Power Securities

& Light Co.
Corp. Subsidiary)
April- 12 Mos. End. April 30.
1928. 1929. 1928.

-Month of
1929.

Gross earnings from oper_ - - - 2,535,844 2,227,885 29,145,013 22,067.465
Oper. expenses and taxes_ - - - 1.253.184 1,087,901 14,500,335 11,623,156

Net earns from operation_ 1,282,660 1.139,984 14,644,678 10,444,309
Other income  55,060 150,082 735,868 1,258,694

Total income  1,337,720 1,290,066 15,380,546 11,703,003
Interest on bonds  425.653 403,482 5,042,285 3,082,443
Other interest & deductions_ 23,962 34,155 314,900 282.189

Balance   888,105 852.429 10,023,361 8,338,371
Dividends on preferred stock 3,142.333 3,011,217

Balance 6,881,028 5,327.154

Philadelphia & Western Railway Co.
May-Month of -

1929. 1928.

Gross earnings 69,139 70,768
Expenses 39,151 41,740

Net earnings 29,988 29,028
Charges (including taxes) 15,940 15,927

Balance 14,018 13,101

Utica Gas & Electric Co.
-Month of May-12 Mos. End. May 31.

1929. 1928. 1929. 1928.

Gross earnings 419,295 384,490 5,017,145 4,842,368
Oper. expenses and taxes_ *242,934 *221,216 *2,944,819 *2,777,279

Net earnings 176,360 163,274 2.072,325 2,065,089
Int. and income deductions 75,672 80,328 939,279 955,874

Net income 100,687 82,945 1.133,046 1,109,214
*Ind. credit to res. for depr 24.893 19,248 278,880 243,966

York Utilities Co.
-Month of May-

1929. 1928.
5 Mos. End. May 31.

1929. 1928.

Operating revenue 8,311 10,159 51,646 61,588
Operating expenses 8.763 9.687 46,598 53,590

Net revenue *451 471 5.047 7.997
Non-operating income 4 2 16 21

Gross income *447 474 5,064 8,018
Deductions-Coupon interest 3.392 3,392 16,960 16,960

Miscellaneous interest_ 58 175
Taxes 450 450 1,866 1,738

Total  3,842 3,843 18,885 18,874
Net income *4,290 *3.368 *13.821 *10,855

Surplus *4.290 *3,368 *13,821 *10,855
Surplus from previous year *188,320 *142,825

Total surplus *202,141 *153.680
* Deficit.

FINANCIAL REPORTS

Electric Bond & Share Co.
(Report to Stockholders-April 30 1929.)

S. Z. Mitchell, Chairman and C. E. Groesbeck, President,
May 23, in a report to stockholders, wrote in substance:

Present Company.-The. present Electric Bond dr Share Co. is a new
company under the laws of the State of New York which came into existence
March 13 1929 as a result of the consoldiation of the former Electric Bond
& Share Co. and Electric Bond & Share Securities Corp. Company has
an authorized capitalization of 1,000,000 shares of $6 pr ef. stock (cumulative
1.000,000 shares of $5 pref. stock (cumulative), and 12,500,000 shares of
common stock, all without par value.
The certificate of consolidation required the issuance of 500,000 shares

Of the $6 pref. stock in exchange, on a share for share basis, for the 500,000
shares of pref. stock of the former Electric Bond & Share Co.outstanding
at the time of the consolidation, and the Issuance of 9,615.306 shares of
common stock in exchange, on the basis or three shares for one, for the
3,205,102 shares of common stock of the former Ele. Inc Bond & Share
Securities Corp. outstanding at the time of the consolidation.
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None of the authorized $5 pref. stock has been issued.
Upon the formation of the new Electric Bond & Share Co., the board

of directors in accordance with the laws of the State of New York, fixed
the capital of the new company as of the date of consolidation (in excess
of the amount of all its debts and liabilities as of said date, other than
liability on account of capital stock) at $146.153,060, an amount equal
to $100 in respect to every share of $6 pref. stock and $10 in respect to
every share of common stock issued pursuant to the certificate of con-
solidation. The market value, at the date of consolidation, of the security
holdings of the new company, together with cash and accounts and loans
receivable, exceeded all debts and liabilities of the new company, other
than liability on account of capital stock, by more than 61,000,000,000.
Toe board of directors fixed, for the purpose of the opening entires on

the books of the new company, the value of the assets vested in the new
company, after deducting all such debts and liabilities, at not less than
$651.153,060. The excess of said value of said assets ($651,153,060) over
said capital ($146.153,060) was $505,000,000 and this amount was ordered
to be set up on the books of the new company as surplus and out of said
surplus a reserve of $5,000,000 was created.

Subsequent to the consummation of the consolidation, the company
sold 250,000 shares of its $6 pref. stock though bankers. Proceeds from
the sale ot this stock are to be used in the general expansion of company's
business.

Business, &c.-Electric Bond & Share Co. (as did its predecessor of the
same name) acts in a supervisory capacity for certain power and light
and other public utility companies and supplies technical and finandal
assistance in connection with the financing, the business development and
operation of these companies and the construction of their properties.

Electric Bond & Share Co. is not engaged in the business of supplying
power and light, gas, street railway or other public utility service, nor
does it own stock in any company doing an electric power, light or gas
business in the United States. it owns various amounts of stocks of
public utility nolding companies, principally those mentioned in the next
succeeding paragraph, but of those it controls only the American & Foreign
Power Co., Inc., which in turn controls public utility subsidiaries operating
exclusively in foreign countries.
The company has service contracts with the follow1ng holding companies

and their subsidiaries: American Power Sr Light Co., American & Foreign
Power Co., Inc., Electric Power & Light Corp., and National Power &
Light Co. It also renders a financial service for 

and
Gas & Electric

Co. and subsidiaries and Electric Ivnvestors, Inc.
For the service rendered to its clients the company charges stipulated

fees. In connection with this service the company maintains a staff
experienced in all phases of the public utility business, including operating,
financing, engineering, accounting, auditing, rates, statistical, commercial,
business policy and customer relations. The service contracts do not in
any way supersede the local managements of the operating companies.
The management and operation of these companies are conducted directly
by residents of the territories In which sucn companies operate. These
local managements, under the service contracts, have available the assist-
ance of the entire staff and personnel of Electric Bond & Share Co.

American & Foreign Power Co., Inc.-For the purpose of carrying forward
its program of expansion and development in toie*n countries, American
& Jioreign Power Co., Inc., early this year arranged to increase 1t author-
ized capitalization and to obtain $100,827.200 of additional capital by
the sale of 1,008,272 units of securities, each unit consisting of one share
of 2d prof. Stock, series A ($7), and 4-10ths of an option warrant to purchase
common stock. The 2d pref. stock, series A ($7), and the option warrants
were in the same form and tenor as those previously issued. The sub-
scription price of these units was $100, plus an amount equal to the accrued
dividends on the 2d pref. stock, series A ($7), included in each unit from
July 1 1928 to the date of payment. Your company acquired 765,822
of these units.
Each option warrant entitles the holder at any time upon surrender o

such warrant to purchase one share of common stock of American & Foreign
Power Co., Inc., for $25, or in lieu of cash one share of the 2d pref. stock,
Series A ($7), when accompanied by four such warrants, will be received
at $100 per share.
The following tabulation shows the holdings of your company in the

American & Foreign Power Co., Inc., as of April 30 1929. and as they will
be if the successive steps shown below are taken (and assuming no changes
are made in the outstanding capitalization of the American & Foreign
Power Co., Inc., in the interim):

Present Holdings-
$6 Preferred Stock
Preferred Stock ($7)  476,181 6,891
26 Pref. Stock, Series A ($7), 

allotment certificates x _   923,070 y898,676
2d Pref. Stock, Series A ($7). 2,298,909 1,696,237

Common stock  1.413,639 768,493
Option warrants  3,619,813.80 2,206,741

When all calls upon preferred stock

rn7) and 2d pref. stock, Series A$7), have been paid and as -
g that no additional Option

warrants have been exercised:
r

d 

Preferred Stock 136,911.65 11,650
referred Stock (47)  479,000 6,892 

8.51
1.44

Pref. Stock, Series A ($7). 2,760,541 2.145.576 77.72
Common stock  1,413,639 768,493 54.36
Option warrants  79.347,312,093.80 5,801,445

When all Option warrants have been
exercised, using 2d pref. stock,
Series A ($7), to the maximum
extent possible:
$6 Preferred Stock  136,911.65 11,650 8.51

Preferred stock ($7) 479,000 6,892 1.44
2d pref. stock, Sorted A ($7)- 932,518 695,215 74.55
Common Stock  8.725,732 6,569,938 75.29

xRepresents subscriptions for units, each consisting of one share of
28 pref. stock, Series A. ($7), plus four option warrants. There has been
paid at least 50% on the subscription price (4100) of these units, excepting
16 units which are only 40% paid.

y 50% paid.
It is the present expectation of the directors that, after the conversions

indicated above are made, company will maintain as a permanent invest
ment approximately 75% of the common stock of American & Foreig -
Power Co., inc. nCompany's Holdings-Company's holdings as of April 30 1929, in
securities of companies other than American & Foreign Power Co., Inc.,with which it has service contracts or for which it renders a financial servicewere as follows:

Shares
Total Shares Owned by Pct. of Total
Outstanding E.B.& S.Co. Outstanding.

136,911.65 11,650 8.51
1.45

97.36
73.78
54.36
60,96

Shares dis
Total Shares Owned by Per Cent

American Power & Light Co Outstanding. .E.B.& &Co. Owned
$5 preferred stock, Series A._ 972,802 51,840 5
Preferred stock ($6)  792,544
Common stock  2,214,030.92 523,748 2i

Total all stock  3,979,376.92 575.588
Electric Power & Light Corp.--1

Preferred stock ($7)  505,589 485
2d pref. stock, Series A ($7). - - 110,736 9,480
Common stock  1,777,320 312.141
Option warrants for corn, stock. 761,538 353,408

Total all stk and Option warr'ts. 3,155,183 675,514
National Power & Light Co.-

ropreferred stock__ 129,570
7 preferred stock  140,295
mmon stock  5422,261.5 1.660,583

Total all stock  5.692.126.5 1,660,583
*American Gas & Electric Co.-

Preferred stock ($6)  396,559
Common stock  3,016,198 286,471

Total all stock  3,412,757 286,471
*Electric Investors Inc.-
$6 preferred stock  240,000
Common stock  948,119.40 124,857

Total all stock  1,188,119.40 124,857

14

18
46

21

51
29

8

15
11

Note-Scrip when outstanding is included in the above schedule in the
equivalent of full shares. *Financial service only rendered.
Company also owns a constantly varying amount of securities in other

companies which are bought and held as investments and are not regarded
as permanent holdings in the same sense as the holdings in the five com-
panies shown in the above table. The total market value of company's
holdings of securities of these miscellaneous companies was, as of April 30
1929, less than 5% of the aggregate market value of all securities owned
by company on that date. The principal investment in such miscellaneous
securities, from a market value standpoint, consists of common stock and
option warrants for the purchase of common stock of Southeastern Power
& Light Co. Company owns 200,384 shares of common stock of this
company, or 9% of the total outstanding, and 34,860 option warrants, or
8% of the total outstanding, being 7% of the total stock and Option war-
rants outstanding. Company does not act in a supervisory capaticy for,
or render a financial or any other service to, Southeastern Power & Light
Co., or any of its subsidiaries.

(Our usual comparative income statement was published in V. 128.9.
4001.]

Balance Sheet April 30 1929.
Assets-

Cash de call loans $42,488,569
Notes & Loan Receivable._ _ 5,269,000
Accounts Receivable  1,873,820
Accrued int. & div. receiv._   4,527,073
Miscellaneous current assets_ 451,078
Investments 626,890,090
Stock subscrip. rights, contra. 180,000
Securities loaned-contra._   285,525

Liabilities_ _ _ -
Accounts payable 
Dividends declared 
Taxes accrued 
Miscel. current liabilities 

$912,197
1,125,000
1,321,574

54.280
Stock subscrip. liab.-contra. 180,000
Securities loaned-contra. 285,525
Capital stock x171,153,060
Reserve  5.000,000
Surplus 501,933,519

Total $681,965,155 Total $681,965,155

x Represented by 750,000 no par shares of $6 preferred stock and 9,615,-
306 no par common shares.-V. 128, p. 4001.

Ulster & Delaware Railroad Co.
(Annual Report-Year Ended Dec. 31 1928.)
OPERATING RESULTS FOR CALENDAR YEARS.

1928. 1927. 1926. 1925.
Freight revenue  $468,328 $501,335 $556,365 $600,475
Passenger revenue   252,507 237,550 273,949 312,553
Mail, express, &c   451,599 472.683 411,959 418,559

Operating revenue -_
Maint. of way. & struc--
Maint. of equipment _--
Transp. expenses  
Traffic expenses 
General 

Operating expenses  
Net operating revenue 
Railway tax accruals &

uncollectible ry. rev  

$1,172,434
192.664
182,286
549,894
16,810
52,904

$994,561
177,874

68,402

Total oper. income- - - $109,471
Non-operating income_ - 20,990

Gross income $130,461
Joint facility, &c.,rents _ 2,539
Int. on funded debt _ -- - 140,000
Other deductions  64,503
Dividends 

$1.211,568 $1,242,253 $1,331,587
. 211,550 200,387 216,985

186,534 188,627 192,783
581,655' 620,482 658,565
19.211 19,972 21,390
60,823 64.172 68,314

$1,059,774 $1,093,639 $1,158,037
151,794 148,615 173,550

69,200 69,056 69.102

$82,594 $79,559 $104,448
21,697 25,086 25,704

$104,291 $104,645 $130,151
2,700 2,651 2,709

140.000 140,000 140,000
67,925 73,691 82,424
  See (x)

Deficit  $76,581 $106,334 $111,697 $94,982
X The profit and loss account for the year ended Dec. 31 1925 showed

a dividend appropriation of income of $1,250,000. This entry, the company
informed us, relates to a transaction in 1922 and a cross entry was made in
1925 to bring company's accounting in conformity with the requirements
Of the I-S. C. Commission. It doed not relate to any transaction in the
Year 1925. GENERAL BALANCE SHEET DEC. 31.

Assets-- 1928. 1927. Liabilities- 1928. 1927.
Road & equipm't _46,166,625 $6,172,353 Capital stock $1,900,000 $1.900.000
Cash  124,531 31,680 1st cons. M. bonds 2,000,000 2,000,000
Special deposits 8,425 4,700 let ref. M. bonds__ 1,000,000 1,000,000
Mat. & suPP  175,109 171,083 Curr. liabilities ___ 148,992 157,938.
Misc, accts. reale_ 8,968 9,554 Tax liability 375 593
Tratdecar ser. bal_ 30,599 23,034 Accr. deprec., eq't 695,585 664,613
Bal. rec. from agts. Other unadjusted
& conductors- 7,147 5,693 credits  347,197 257,746

Other curr. assets _ 287 346 Add'ns to property 64,810 64,810
Deferred assets __ - 29.504 29,476 Profit & loss 398,550 478,313
Unadjusted debits 4,314 - 76,095

Total  $6,555,511 $6,524,014 Total  16,555,511 $8,524,014

-V. 128, p. 1392.

Royal Dutch Co. for the Working of Petroleum Wells
in Netherlands Indies.

(Annual Report-Year Ended Dec. 311928.)

The report, -presented by the Managers to the Board of
Commissaries, says in. substance:

World's Production.-The world's production of crude oil is still main-
taining its upward tendency. When the production of the past year is
compared with that of 1927 it is seen that in 1928 more than 187 million
metric tons were produced, as against around 178 millions in 1927, the
various producing countries contributing as follows:

Metric Tons Metric Tons
1928. 1927. 

Metric Tons Metric Tons
1928. 1927.

United States-127,152,006 1,182,953 738,770es-127,152,006 128,017,000 Trinidad 

Russia 
Mexico  

12,285,046 10,284,000 Poland 
  15 590,070 9,147,700 India 

7,654,852 9,119,300 Sarawak  

1,146.821 1,164,770
773,762 823,860
751,092 711,756

Roumania  
5,600,138 5,227,200 Egypt 

257,581 241,470
268,461 183,284

..787 „ Japan 
Persia 

Dutch E. Indies 4,200,000 3,628.116 Other countries_ 613,328 394,170
Columbia  2,768,581 .2,073,800
Peru  1,617,742 1,392,040
Argentina  1,302,214 1,235,790 Total 187.674,434 178,044,386
• According to Soviet statistics, which cannot be verified.
Owing to the production of the United States having been practically

in the same level in 1928 as in 1927, that country's percentage in the worlds
production of the past year was less than in 1927, having dropped from
72% to 68%.
As was to be expected. Venezuela now ranks second on the list of petro-

leum-producing countries, Russia having been relegated to the third place.
In Mexico production continues to decline, whilst on the other hand,

Columbia records an appreciable increase.
The Dutch East Indies are showing steady progress: Persia and Rou-

mania also have increased their productions. Likewise the figures of
Trinidad and Egypt show a considerable advance over last year.
In Mesopotamia there is much exploration activity; of a regular produc-

tion there can be no question until the pipeline to the seaboard is ready.
Whilst it is seen from the foregoing that the total crude oil production

in 1928, as compared with that of 1927 again shows an increase of 5.41%,
the figures for the first quarter of 1924 give cause for serious thought, the
average daily production in the United States, which in 1928 was 2,460,000
barrels, having increased during the first three months of 1929 to 2.655,000
barrels. Now such figures need not at once give cause for serious uneasi-
ness, for, though there may be overproduction, it is not so great as pessi-
mists would have one believe. Moreover there is more than one reason
to expeet a continual and appreciable increase also in consumption. For
instance at present Russia, it is true, belongs to the oil-exporting countries.
but this is an artificial export. In the "Russian Oil News" of Feb. 26 1929,
one may have read that whilst the Naptha Syndicate (the Government oil
concern which controls all Russian production) are making scarcely any
profit, in Russia itself there is such a shortage of petroleum that hundreds
of farmers who have tractors run on petroleum are unable to use these in
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the cultivation of their land, in consequence of which the whole sowing
campaign threatens to become a failure. Under such conditions it can
hardly be wondered at that the Soviet Government, in the middle of last
March, should have had to publish ("Daily Express" March 16 1929) the
fact of their being unable to feed the whole population until the next har-
vest, due to a shortage of a million tons of wheat.
When one reads the statement recently made to a reporter by a member

of the British Industrial Delegation on his return from Russia (Yorkshire
Post of April 18 1929). then it is clear that the policy of the present Soviet
Government to push the exports in spite of the population itself being in
dire need of the goods exports,—e, g., butter, fruits. &c.—is not confined
to petroleum only.

This justifies the conclusion that when normal conditions ultimately
return in Russia not only will the present exports of petroleum and fuel oil
(together no less than 1,548,713 metric tons) disappear altogether, but
even considerable quantities of these products will have to be imported
into that country, and this is to be taken into due account when talking
at present of overproduction.
Problem of Overproduction.—All this, however, does not alter the fact

that the problem of overproduction has become a matter of great impor-
tance for our industry.
In our previous report attention was already drawn to the initiative

taken by some producers in the United States in introducing a policy of
conservation or rationalization on a moderate scale. Now that over-
production is assuming such grave proportions, however, it has become
clear to the oil industry in general that in the future the waste of crude
oil due to the rate of production not being justified by the demand will
have to be put to an end.
The increase of the world's production is not the result of chance, but

the logical consequence of a number of factors which will now be briefly
referred to.
Whereas formerly mining in general, and the oil industry in particular,

was largely a matter of luck, at the present day science is so far advanced
that new much less Is left to chance. The old methods of geological ex-
ploration have been supplemented by modern geophysical and other
methods which have made it possible to collect far more geological data
concerning the subsurface, in consequence of which oil has been found to
exist in territories formerly considered to offer little hope, so that the total
011 reserves of the world have been proved to be much larger than expected.
But it is particularly in drilling technics that such a considerable advance
has been made; whereas a well of 1,000 metres used to take a year or more
to drill and constituted a great technical problem, at the present time a
well of 2,500 meters can be drilled in three months, although tile conse-
quence of this speed is, as a rule, less perfect drilling. As a natural result
this saving in time enables production to be obtained much sooner, whilst,
moreover, strata formerly deemed to be absolutely inaccessible can now
be worked. Therefore tile overproduction, which has become still more
pronounced in the early part of the present year, is not to be ascribed in
the first place to the discovery of new oil-fields, but rather to the accele-
rated and more intensive working of the existing oil fields.
This overproduction would become of relatively long duration if no

steps were to be taken for a proper organization of the oil industry as a whole.

- It is to nobody's advantage if the industry is conducted in such a manner
as to produce alternating periods of overproduction and underproduction.
The one is the inevitable consequence of the other, for with overproduc-
tion, thus with low prices, producers who are less financially strong and
work uneconomically must at a certain moment give up the struggle and
new enterprises are discouraged. Just by the time that that moment
arrives, the demand will have adjusted itself to the excessive supply and
when the supply of oil then begins to decrease the prices will rise. Such
uncertain conditions liable to heavy fluctuations are just as detrimental to
the producer as to the consumer.

During the period of overproduction and low prices, enormous amounts
of capital have to be invested by the industry in order to deal with the
large quantities produced; large stocks which cannot be consumed have to
be stored in expensive tanks, whereas the earth is a much cheaper and-
safer storage. is, hen this is followed by a period of small production a
, gi eat many of the plants become no longer necessary and the capital in-
vested therein is wasted. The same applies to the consumers; first they
will adjust themselves to the excessive supply of oil, which naturally in-
volves capital expenditure also tor them, and when the period of low prices
IS 10lioNta by use in high prices they too will find that they have expended
capital uselessly.
Thus waste of capital and waste of the world's oil reserves are in nobody's

interest, and one of the great responsibilities of the leaders in the oil in-
dustry is to prevent this by better organization. •

• It goes without saying that with so many interests involved in this
problem it is only natural that the process of rationalisation of the indus-
try shook' make but relatively slow progress. The position in tile begin-
ning ot 1929, however, became such as to call for radical steps for the
protection of the future to be taken without further delay.

Consequently in the beginning of April this year all parties interested
were cancel to a conference in ,eiv 1 (irk. which, it is trusted, will ulti-
mately lead to a rational, stabilized and economical production in the
principal oil producing countries of the world. It Is a happy omen that
tee parties concerned have realized their great responsibility and appre-

ciate the necessity to set aside personal interests, if need be at a sacrifice,
In order to put an end to such a disordered state of affairs, which is likely

to make a chaos of the whole industry.

Signs are even now to be observed which may serve as a warning. One
sees drilling methods being applied which aim especially at getting down
quickly to the promised oil-land without taking any account of the require-
ments with which a properly drilled well should comply. In this manner
new wells are being opened quickly but carelessly, while the natural course
would have been to await the time when an actual need for increased pro-
duction arises and then to bring the wells in by the best known methods.
In periods of over-production a slooly but properly drilled well often does
not pay for the expenses incurred. Now, instead of waiting in such a
perlue, recourse is being had to less expensive, but far from proper methods.
The consequence will be felt as soon as the oil-layers become less produc-

tive, when it will be found that owing to the manner in which the well has
been nrillea, the usual method of pumping cannot be applied. Notwith-

standing that there is already overproduction only the present is being

considered, no thought being given to the future and efficiency being

sacrificed to speed. DO long, however, as no fixed rules are laid down for

the manner In which the work is to be done, one is obliged to follow the

bad example of one's neighbour in order to prevent the oil migrating to

his field.
The market for the various petroleum products has been subject

 to great

fluctuations, with a falling tendency. Moreover, as already pointed out

In our last report, there is lack of system in the manneein whic
h the vad-

our producers are supplying the non-producing countries with 
oil and its

products. 'Yoo often it is seen that one company is shipping to a certain

country which could be supplied at less cost by another com
pany more

favorably situated geographically; consequently unnecessary expenditure

is incurred and the cost raised too high. With a view to overcoming these

objections the Export Association has been established in Amer
ica, which

is trying by closer cooperation to arrive at a better distribu
tion of the

markets, which is primarily in the interests of the consumers.

Agreement With Soviet Governmen1.—Though the agreement recently

entered into between the Soviet Government and one of the 1
31ritish dis-

tributing companies was not effected in 1928, it is 
nevertheless deemed

desirable to mention it here on account of its having given rise to 
so much

comment. It has even been represented as if we had drawn back from

the standpoint which we have always taken in the matter of 
Russian oil;

our point el view has been clearly explained in previous 
annual reports

and this is still maintained without any variation. In conformity here-

with, when an agreement was about to be entered into with the 
Russian

for the purchase of certain quantities of oil f.o.b., we stipulated 
as a condi-

tion that part of the purchase price should be reserved for 
those from

whom the fields producing this oil were taken at the time 
without any

con/Pemation. When the Soviet Government raised objections against

this condition on the grounds of principle—nowadays also 
default of pay-

ment seems to be a question of principle for some people—we 
attained our

object by stipulating a purchase price below the universal purc
hase price.

This rebate claimed by us and the other companies concerne
d with this

purchase is now being reserved and, as was known to the Sovi
et Govern-

ment from the beginning of the negotiations, is destined for 
the legal

owners of the respective oilfields. Anyone who sees in this a change of

front is looking only at the words of a contract and not to i
ts purport.

It is sufficient to reply by expressing the hope that soon 
all purchasers of

Soviet products will see to it that as a result of their contracts
 compensa-

tion is reserved for the rightful owners.

Metric Tons Metric Tons
1928. 1927.

Dutch E. Indies_ 3,971,045 3,448,116
Sarawak 751,092 711,756
Egypt 268.461 183.284
Roumania 
Mexico—

705,854 593,828

Corona 528,979 594,753
Agulla 893,681 987,528
x Shell Petroleum Corp., formerly Roxana Petroleum Corp.

Company's OuniProduction.—Regarding our own Group in particular,
the following is to be reported:

According to the latest data our production amounted to:
Metric Tons Metric TOW

1928. 1927.
Venezuela  7,125,339 4,497,713
Trinidad  65,187 65,841
United States x   3,890.767 2,694,312
United States y- - 3,812,233 3,203,719
Argentina  50,773 17,701

Total 22,063,411 16,998,551

Y Shell 011 Co., formerly Shell Co. of California.
With the exception of Mexico and Trinidad these figures show an ad-

vance over the whole line. In our previous report we already made men-
tion of the cooperation brought about between the Burmah Oil Co., the
Anglo-Persian and the Bataafsche Petroleum Maatschappij on the British
Indian market in the form of a joint selling association. Since then our
Group and the Anglo-Persian have established a joint selling organization
for the distribution of petroleum products in a part of Asia and on the
east coast of Africa, the newly-formed company incorporating the selling
organizations already existing in those parts.
Not only is there a steady increase in the consumption of petroleum

products, but also new uses are continually being found for them. As
regards liquid fuel and Diesel oil for instance, it is characteristic that these
products, which, of course, are in ever-Increasing demand by shipping
companies, are being used more and more in the Diesel engines of locomo-
tives and in numerous factories of the most divergent nature, whilst, more-
over, all really modern central heating systems are being stoked with this
fuel, which is eminently suited for that purpose.
The same can be said of asphalt and the many products derived there-

from. In addition to being used for the modernization of roads there is
a continual increase in the extent to which asphalt products are being
applied for industrial purposes, the possibilities of which are also only in
the first stages of development. In order to be prepared as well as possi-
ble also in this direction we have combined our interests with those of the
Flintkote Co. of Boston, a concern of many years' standing in the asphalt
manufacturing and selling line.
In the meantime our technical staff are unrelaxing in their efforts to

have the extraction and refining of the crude oil carried out by the most
modern means and in the most economical manner and to convert productsI
of little value into more valuable ones.
The research work conducted in our laboratories and experiments

plants is directed also towards the conversion, by chemical means, of the
by-products of the petroleum industry into products which find a ready
outlet in agriculture and in the chemical industry. One of the first steps
in thia„new direction has been the establishing of a factory at Velzen (Hol-
land) for the manufacture of fertilizers, for which object the "N. V. Mast-
schappij tot Exploitatie van Kooksovengassen (Makog)" has been founded.
The intention is, together with the co-founders of this new company, the
"Konin •Wike Nederlandsche Hoogovens on Staalfabrieken," (Royal Dutch
Blast Furnaces and Steel Works), to manufacture various fertilizers from
the coke furnace gases of the blast-furnaces and to utilize the experience
acquired in this industry in similar factories which it is proposed to erect
in various parts of the world close to our oil-fields, possible in combination
with other companies.
Fleet—Our fleet, supplemented by chartered vessels, was continuously

in service. At the close of the year our Group disposed of a tonnage of
about 1,878,747 tons, of which 359,226 tons belong to the Eagle Oil Trans-
port Co., Ltd.
During the year under review this fleet transported roughly 15,135,000

L1td ca.
tons ca(to,ons. 

0 
rgo, including 2,535,000 torried by the Eagle Oil Transport

Our Group are continuing gradually to replace their steamships by motor-
driven craft, which, it is hardly necessary to say, have proved in the course
of years to be most economical and efficient in working. It is gratifying
to state that the high hopes entertained from our modern motor-vessels
have materialized in every respect.
Now that 12 motor-driven ships of 10.000 tons carrying capacity have,

among others, been running a year and more, we have found that as re-
gards working expenses, cost of repairs to the engines and number of days
laid up for repairs these vessels compare most favorably with our steamships.

New SLock.—The extensive development of many of our Group's activi-
ties led to our shareholders being given the opportunity at the end of last
year to subscribe for shares in the company to a nominal value 02182,420,600
—at par—which amount was completely taken up by them.

Further it was deemed desirable to facilitate international dealings in
our shares, and for this reason shares were placed at acceptable terms on
the Zurich, Basel, Geneva, Brussels and Antwerp stock exchanges to a
total amount of 12,600,000. It was also with a view to such an introduc-
tion on the foreign stock exchanges that the extraordinary general meeting
of shareholders held on Dec. 21 1928, passed a resolution to the effect
that shares to a nominal value not exceeding 15,000,000guilders should be
issued under exclusion of the shareholders' preferential rights. The same.
meeting dealt with some alterations to the articles of association, princi-
pally in connection with the new Dutch Companies Act; these amend-
ments were settled in the beginning of this year and royal assent has been
applied for.
From the above it will be apparent how our Group by its normal develop-

ment has come to bear a strong international character. Not only do we
wbeolrolngd. to the principal producers in nearly all countries where oil is ex-
tracted, but our products are also distributed over practically the whole

Dividends.—The results of our business again in the past year have
given cause for satisfaction. In January last we were able to declare an
interim dividend of 10%, and we can now state that the net profits for the

Year 1928 amounted to f103,367,780.29 which, after paying 4% on the
preference shares and 45i % on the priority shares, allow a further dividend
ooff 

14%1928. 
oil the remainder of the capital entitled to participate in the profit

Our shareholders will naturally be interested to hear what the expecta-
tions are in regard to the future of the oil industry in general and of our
company in particular. Oil is such a valuable product and the technical

development of economic life has come to be so reliant upon the use of oil

products that our expectations in respect to the oil industry in general

cannot but be optimistic. As to our own company we are convinced that,
Independent of the result of the negotiations for rationalisation of the oil

industry, both In respect to production and as to distribution, it has a
bright future before II.

• Our usual comparative income account was published in
V. 128, p. 4019.

BALANCE SIIEET AS OF DEC. 31.

1928,
Assets— Florins,

Unissued share

1927,
Florins.

1928.
Liabilities— Florins.

Share capital-- -570,000,000

1927.
Florins.

570,000,000.
capital 155,297,000 157,897.000 Preference she-- 1,500,000 1,500.000

Share holdings,
less reserve_-_321,651,052 353,447.644

Priority shares- 28,500,000
Unclaimed dive- 1,607,829

28,500,000
2,219,231

Cash  78,860,695 93,742,481 do on prior-
Book debts_ 156,809,028 ity shares__ 91.566 92.493__ _213,177.391
Dividend prior Due to creditors 975,363 338,125

by shares_ _ - 641,250 641,250 UndistrIb'd diva 423,438 1,179,319
Reserve  63,161,310 56,729,597
Profit balance-,103.367,78O 101,978,638

Total 769.627.287 762,537,403 Total 769.627,287 762.537,403.

—V. 128, p. 4019.

Associated Gas & Electric Co.
(Annual Report—Year Ended Dec. 31 1928.)

President J. I. Mange in his remarks to the stockholders,
says in substance:

Properties and Territory Served.—The two yrincipal units of the Associated

System are the Associated Gas & Electric Co. and the New England Gas 
&

Electric Association. The public utility properties; of which su
bstantially
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100% actual ownership is held within the System, are grouped, for ad-
ministrative convenience, as follows:
New York State Kentucky-Tennessee I New England
Staten Island (N. Y.) 'Long Island (N. Y.) Gas Utilities
Maritime Prove. (Can.) Pennsylvania Philippine Islands

These properties provide electric light and power, gas water and trans-
portation service to over 635,000 customers in territories having a popula-
tion in excess of 2.700,000. The territories served include more than 1,000
communities located in the States of New York. Pennsylvania, Maryland,
Massachusetts, Maine 

D
New Hampshire, Vermont, Connecticut, Kentucky,

Tennessee, West Virginia, Ohio, Illinois, Indiana and South akota. A
number of communities in Nova Scotia, New Brunswick, and Prince Edward
Island in the Maritime Provinces of Canada are also served and an im-
portant unit in the System is the group which renders electric power and
light and transportation service in the City and suburbs of Manila and
elsewhere in the Philippine Islands.

Summary of Progress in 1928.-Substantial progress was made during
1928 in practically all phases of the business of the Associated System as
indicated in the following summary:
Total customers  635,243
Increase in customers during 1928  33 .262
Total gross revenue $42,163.550
Increase in gross revenue during 1928  19%
Total net revenue $19,170.637
Increase in net revenue during 1928  13
Increase in electric output during 1928  6.1
Increase in gas send-out during 1928  6.0
Kilowatt hours sold per residential customer  3
Increase in 1928  9.5
Proportion of total operating revenue from-Electric service...._ 72.7
Gas service  20.2
Miscellaneous revenue 

Total appliances sold by New Business Department during 1928 $2,554,44g
Increase in appliance sales during 1928  25%
Total shareholders and registered security holders  66,263
Increase in shareholders during 1928  9,726
Total securities sold to customers $36,000,000
Total sold to customers during 1928 $13,183,715

Growth of Business.-The business done by the combined operating units
of the Associated Gas & Electric System has shown at all times a rapid
and remarkably constant growth. A statement showing earnings and
other statistics of all properties now comprising the Associated Gas 3:
Electric System, including the New England Gas & Electric Association
group, and irrespective of the dates when they were first included as part
of the System, is shown below:

Dec. 31-
-Annual Earnings-

Gross Net*.

-No. of Customers-
Sales Gas,

K.W .1i. Electric. Water .&c
1920 $23,563,990 $6,517,223 326,818,173 175,541 177,184
1921 26,118,750 7,527,331 316,397,547 199.735 183,841
1922 27,391.520 9.653,545 366,780,382 226,187 190.358
1923 30,267,875 11,487.770 441,197.835 256.596 195,586
1924 31,999,120 12,501,321 482,992,255 291,082 202,067
1925 34,505,614 14,516,219 562,362,399 320,415 209,629
1926 37,882,358 16,820,144 657,168,691 352,157 220,949
1927 41,475,342 18,693,578 714,792.782 383,924 226.763
1928 42,602,462 19,353,555 767,098,646 403.975 231,268
* Before depreciation.

Acquisitions During Year.-During the past year, the Associated Gas &
Electric Co. acquired through subsidiaries several properties whidh were
near those already owned and which could be advantageously operated in
connection therewith. These purchases did not include any particularly
large additions. They were for the most part comparatively small prop-
erties in territories adjacent to those of the New York, Maritime (Canada),
and Philippine groups. Such acquisitions have materially aided the process
of consolidation and unification in those territories, with resulting gains in
net earnings immediately or in prospect Of early realizations.

Construction and Extension Projects.-Approximately $11.000,000 was
appropriated for new construction during 1928. Newly acquired properties
were rehabilitated and were brought up to date. There were no out-
standing construction projects during the year and approximately one-third
of this appropriation was spent for normal expansion.

Employees' Stock Investment and Savings Plan.-The management early
in 1927 established a Stock Investment and Savings Plan for the benefit of
the employees of the Associated Gas & Electric System. This plan provides
that all employees of the company and subsidiary and affiliated organiza-
tions, may subscribe for class A stock at the approximate current market
price, for which payment may be made only by deductions from the em-
ployee's compensation at the rate of $1 per month for each share subscribed,
with the addition by the company of $1 for each $3 paid in by the sub-
scribing employee. The maximum amount of stock for which any em-
ployee is permitted to subscribe is limited so that the monthly deduc-
tion from his pay can not exceed 10% of his compensation. Interest
on the balances credited to each employee, pending the accumulation of an
amount sufficient to purchase at least one full share for the employee's
account, is paid annually at the rate of 5% per annum.
The above plan was placed 'n operat on in May 1927, and most of the

subscriptions will be completed before the end of 1929. Approximately
87% of all eligible employees have subscribed to a total of over 59,000 shares,
having an aggregate value at present market quotation of nearly $3,500,000.
The average number of shares subscribed for per employee was 13.

It is probable that a new plan of similar nature will be offered in 1929
which will give an opportunity to those who profited by the 1927 Plan to
continue systematic saving and investment with substantial aid from the
employing company: and will offer a similar opportunity to other employees
who, because of the recent date of their employment or for some other
reason, did not participate in the first plan.

Customer Ownership Department.-The management of the Associated
System has had in operation for seven years a customer ownership depart-
ment for the purpose of giving the customers served an opportunity to
Invest in securities of the company. Over 136.000,000 of securities, chiefly
preferred stocks of the company, have been sold to approximately 40.000
customers during this period. Of this amount over $13.000,000 of securities
were sold to approximately 19.000 customers during the year 1928.
Financing.-The financial policy of the company was discussed at con-

siderable length in the annual report of 1927. The essential features of
the program in which it differs fundamentally from that of other large
utility enterprises, lie in the fact that financing is effected primarily through
the securities of the parent company instead of through the securities of
underlying operating companies, as is the case wbh most utility enterprises.
This policy followed by the Associated company has three distinct ad-
vantages:
(1) It provides a wider diversification of business and earnings for the

securities of the company.
(2) By substituting parent company securities for underlying company

securities, the earnings are more directly applicable to the securities of the
parent company.
(3) Because of the many operating units geographically diversified within

a large system of properties, the individual security issues are far larger and
consequently have *rider distribution and greater marketability than those
of an individual operating unit in a restricted area. •

This unique policy instituted by the Associated management in 1921.
has been consistently followed, and the program was discussed in detail
In the last annual report. The excellent results and the great strengthening
of the financial position of the company is indicated by the following two
facts:
(1) Associated bonds have, since early 1927, been selling on a rapidly

decreasing yield basis. Recent financing has been done with 4 % % and 5%
bonds as against 5Jl % bonds a year ago.
(2) There has been a very material reduction in mortgage and secured

debt, with a consequent strengthening of the financial position and borrow-
ing capacity of tho company.

The financing program during 1928 included the issue early in the year
of $20,000,000 Associated Electric 4% % bonds due 1953. $63.000,000
convertible debenture bonds 43 % due 1948. $35.000,000 consolidated and
refunding 5% bonds due 1968 and $19,000,000 of 10-year 5% % investment
certificates.
Thus the Associated financial policy was vigorously continued during

1928, with the result that-million dollars of securities were called or ex-
changed for parent company securities, including the $65.000,000 5;4%
bonds issued in 1926. These were replaced for the most part by securities
bearing a 43% coupon.

Financial Structure-Recapitalization.-The financial structure of com-
pany, after the conversion into stock of the perpetual debentures, will have
the following form:

(li Junior stocks-Class A. B and common.
(2 Preferred stocks-All with equal rights except as to rate of dividends.
(3 5 % convertible gold debentures due 1977. which are being converted

into class A and common stock.
(4i 5% consolidated and refunding bonds due 1968.
(5 4% % convertible gold debentures due 1948.
(6 Associated Electric Co. gold bonds 431% series due 1953.
(7) A few non-callable underlying issues which either mature or become

callable within a comparatively few years and(or) which may be called
for redemption from timt to time.
The earliest maturity for any of the above debt issues (excluding the

small underlying 12381189 referred to in the 7th classification) is 1948. As
far as can be foreseen at this time, the bonds now outstanding or to be
Issued under the indentures securing the long term debt described in the
preceding paragraph or similar issues will, for a long time to come, provide
adequately for such part of the Associated System's capital requirements as
good financial judgment suggests should be met by borrowing money.
The extent to which additional stock can be issued is limited, of course,

by the earnings of the System. These have been, and give prospect of

continuing to be, large enough to issue as favorable markets as heretofore

for both the dividend paying and the, as yet, non-dividend paying stock.

COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR CAL. YRS.

Company and Subsidiary and affiliated companies only since dates of
acquisition.]

Gross Earnings- 1928. 1927. 1926. 1925.

Electric $24,531,431 $23,302,140 $21,504,149 $14,358,261
Gas  4,490,147 4,147,801 2,188.593 1,209,817

Water, transport's'. heat
and miscellaneous_   3,335,536 3,873,346 4,370,284 3,108.809

Total $32,357,113 $31,323,287 $28,063,026 $18,676,888

Oper. expenses, maint.
and taxes  18,290,276 18,264,655 15.521,978 11,080,384

Net earnings $14,066,837 $13,058,632 $12.541,048 $7,596,504

Other income  3,934,756 3,973,454" 1.220,262 774,259

Gross income $18,001,592 $17,032,086 $13,761.310 $8,370,763
Fixed charges, &c., de-

ductions of subsidiary
and affiliated cos  3,389,810 5,650,613 5,615.965 3,101,883

Balance $14.611.782 $11,381,473 $8,145.345 $5,268.880

Fixed Charges and Other
deductions of Assoc.
Gas & Elec. Co.-

Interest on funded debt- $4,978,480 $2,893,427 $1,904,989 $971,925

Interest on floating debt 1.117,416 530,663 413,518 505,322

Net income available for
renewals and replace-
ment reserves, diva.
and surplus  $8,515,886 $7,957,384 $5,826,838 $3,791,633

Dividends on pref. stock 3,512,637 3.453,507 1.662,154 828.674

Balance  $5,003,249 $4,503,876 $4,164,684 $2.962,959

Less: Reserved for renew-
als & replacements _ 1,830,455 1,698,731 1.627.193 1,036,113

Bal. for further diva.
and surplus  $3,172,795 $2,805,145 $2.537.491 $1,926.847

Class A priority dividend
$2 per share  1,473,119 975.714 607,760 456,496

Remainder of income for
other dive, and surplus $1,699,676 $1,829.431 $1.929.731 $1,470,350

CONDENSED CONSOLIDATED STATEMENT OF CAPITAL 
RECEIPTS

AND CAPITAL DISBURSEMENTS DEC. 31 1928.

[Associated Gas & Electric Co. and Subsidiary Companies.]

Capital Receipts.

Cash balance at Dec. 31 1927  $5,717,511

Balance of undistributed earns.-transferred to surplus 
 1.099,676

Increase in optional and other reserves  270,392

Capital issues including conversions and exchanges:

Stock:
Common. 72,792 abs  $2,161,910

Class A, 544.737 sits  19,217.428

Pref. stk.-$5 div., 5,840 shs  584,000
 $21.963,338

Funded debt of company:
4%s convertible gold debentures- -$37,746,266
6% consol. ref. gold deb. bonds,

due 1968  35,003.755

5% % investment certificates_ _ _ _ 17,933,920
6% convertible debentures  3,373,894

  94.057.835

Funded debt of subsidiaries:
% bonds of Assoc. Elec. Co.,
due 1953 $10,405,000

Funded debt assumed on proper-
ties acquired  124,700

  10.529,700
  126.550,874

Unfunded debt-Notes payable  1.176,771

Decrease in investments in & advances to affil
iated companies- 7.540.498

Increase of current liabilities over current assets 
 3,296,038

Total capital receipts 
$145.651,760

Capital Disbursements.

Increase in plant, property, franchises, cost 
of

acquiring capital, &c 
$11,468,036

Less: Retirements, &c  5.689.385

Net increase 
Cap. securs. retired thru redemp., conversion

 or purchase:

Company:
Preferred stocks:

Original series, 45,428 shs. at $50 $2,271,400

$7.00 div., 54,783 abs. at $100-- 5,478,300
$6.50 div., 69,335 shs. at $100-- 6,933,500
$6.00 div., 31,807 shs. at 3100 - 3.180.700

 $17,863.900

Funded debt  32,188,413

Subsidiaries:
Preferred stocks (various issues)
54.248 $4,359,955

Com. stirs. (& app
shares  

licable surplus),
66 shares  39,024 

$4,398,978
Funded debt  65.747,150

Contractual obligations 
Unamortized discount on funded debt 
Discounts, commissions and expenses on securities issued and
premiums, expenses. &c., on securities retired, written off

against surplus* 

$5.778.651

50,052,311

70.146,129
407,240

7.296.280

4,957,503

Total capital disbursements $138.638.116

Cash balance at Dec. 31 1928  7.013,644

Total capital disbursements $145,651,760

* In the above statement the preferred stocks are stated at par or 
liquida-

tion values and the bonds and debentures at their principal 
amount.
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COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31.
[Associated Gas & Electric Co. and Subsidiary and Affiliated Companies.]

1928.
Assets-

Plant, property, franchises and cost of

1927. 1926.

acquiring capital 249,194,910 236,312,524 231,258,133Investm'ts (incl. investm'ts in and
advances (net) to sub. & affil. cos.
not included in the consolidation) - - 53,780,585 58.957,542 1,248,852Cash, call loans & special deposits_  6.915,759 5,717,511 9,047,201Notes receivable  147,694 589,255 34,512Accts, rec'ble--Consumers, less res  2,844,744 2,853,845 3,083.753
Miscellaneous  708,901 704,532 1,305.085Due from subscribers for pref. stks. &
for obligations cony. into pref. stk- 592,634 3,077.525 4,919,754Materials and supplies  2,555,286 2,926,419 3,164,175

Sinking funds for retirement of bonds_ 90,143 81356 184,216
Prepaid expenses  425.630 457,283 477.362
Miscellaneous items in suspense  8,410,789 1,023,890 438,526

Total 325.667,075 312,701.682 255.161,560Liabilities-
Capital stock and surplus:

Preferred stocks-stated at liquida-
tion values  39,373,539 56,653,350 42,974.060Class A and B stocks-Liquidation
values & corn. stk.-cap. & surp_ 67,704,154 43,311,641 36,221,876Sub. & affil. cos' stks outstanding:

Preferred stocks  144,965 4,504,970 6,415,200
Corn .stks.& surp.applicable thereto 3,450 42,424 8.207Obligations which are convertible Into
stock at both the company's and
holders' option  16,075.044 17,396,168 16.407,900Funded debt:
Assoc. Gas & Elec. Co 107,123,705 43,936,500 8.527,600Subsidiary and affiliated companies 44,632,750 99,852,500 109.768,600Prop. purchased &stk.contract °Mite's 2,152,077 2,393,724 1,385.827Notes payable  21,719,638 20,717.067 8,097,317Accounts payable  1.421,372 1,400.722 2.806,616Accrued taxes  1,610,466 1,461.325 1,232,918Accrued int., divs. and miscell. sects- 3,160,290 3,469,747 2,811,117Consumers' deposits  1,950,524 1,861.374 1,648.526Reserves:
Renewals.replace.& retire, of prop- 14,439.575 12,702,033 14,279.659Other reserves  4,155.527 2.998.139 2,576,145

Total 325,667,075 312,701,682 255.151,570
COMPARATIVE CONDENSED INCOME ACCOUNTS FOR CAL. YEARS.

ilissodated Gas & Electric Co.]
1928.

Gross income (excl. non-
securing income items)$12.676,317
Income Charges-

Interest on funded debt_ 4.122,600
Int. on unfunded debt-- 1,118,373Int.on cony. obligations* 959,004

1927.

$8,876,401

2,548,432
541.823
344,994

1926.

$6,080,083

1,184,298
414,007
729,119

1925.

$3,432,253

644,584
494.353
349.124

Net Inc.transf.to
*Includes interest

Option.
COMPARATIVE

Assets-
Investin'ts, cap.

assets & advs.
to Assoc. C08_246,261.809

Cash & callloaruy
Notes & accts.

rec. from sub-
scribs.dy others

Prepaid sects__
Suspense 
Caen ort. deft.

also. & exp.. -

surp. $6,476.339
on obligations

BALANCE
[Associated Gas &
1928. 1927.
$

178,975.965
5,805,085 4,471,412

2,923.647 3,104,882
117,392 80,710
224,999 457,534

5.347,590

$5,441151 $3,752,659 $1,944,192
convertible into stock at company's

wm.isa
SHEET DEC. 31.

Electric Company.]
1928. 1927.

Liabilities- $
Pref... cl. A & B

stks., liquids-
tion values. &
com, stock-
cap.& surplus.108,086,387 100,503,838

Obliga'ns which
are cony. into
stock at both
the co.'s and
holders' option 16,332.548 17,285,674

  Funded debt__ _109,369,541 43,936,600
Prop, purchase
and stk. con-
tract obliga-
tions  1,463a47 1,749,275

Notes payable_ 21,504,400 20,535.000
Accts. payable_ 318,984 256:952
Accr. diva., int.
& mIsc. sects_ 3,597,653 1,311,122

Reserves  7.761 1,512,041
Total 260,680,522 187,090,502 Total 260,680,522 187,090,502

-V. 128, p. 3999. 3681.

GENERAL INVESTMENT NEWS

STEAM RAILROADS.
Surplus Freight Cars.-Class I railroads on May 31 had 222 626 surplus

freight cars In good repair and immediately available for service, the Car
Service 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 showed
27.055 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.
Average Daily Movement per Freight Car.-The average daily movementper freight car in April was 32 miles, the highest average for any April onrecord, the Bureau of Railway Economics announced. This was an in-

crease of 2.1 miles above that for April last year and 2.5 miles above twoyears ago. For the past nine years, there has been a constant increase inthe promptness with which freight has been handled by the railroads,with the result, it is now being moved with less delay than ever before. InApril 1921, for instance, the average daily movement per freight car was20.6 miles compared with 32 miles in April this year, an increase of 11.4
miles. In computing the average daily movement per day, account istaken of all freight cars in service, including cars in transit, cars in pro-cess of being loaded and unloaded, cars undergoing or awaiting repairsand also cars on side tracks for which no load is immediately available.
The average speed of freight trains in April was 13.3 miles per hour, an in-crease of four-tenths of a mile above April 1928 and an increase of onemile above April two years ago. The average load per car in April thisyear was 25.6 tons, including less than carload lot freight as well as carloadfreight. This was the same as that for April 1928 but a reduction of six-tenths of one ton under April 1927..

Volume of Freight Traffic Handled in April.-The volume of freighttraffic handled by the class I railroads in April amounted to 38,334.255,000net tons miles, the Bureau of Railway Economics announced. This ex-ceeded by 2,447,081,000 not ton miles or 6.8%the volume of traffic handledin April last year and was an increase of 1,223.450,000 net ton miles or 3.3%above that for April 1927. In the Eastern District, there was an increasein the volume of freight handled of 7.4% in April 1929, compared withthe same month in 1928, while the Southern District reported an increaseof 4.6%. The Western District reported an increase of 6.9%. The volume
of traffic for the first 4 months in 1929 amounted to 155,887.429,000 netton miles, an increase of 8.502,134.000 net ton miles or 5.8% above the
corresponding period in 1928. It also was an increase of 478,213,000 netton miles or 3-10ths of 1% above the same period in 1927. Railroads inthe Eastern District for the 4 months peroid this year reported an increaseof 8.7% in the volume of freight traffic handled, compared with the sameperiod in 1928, while the Southern District reported an increase of 6-10thsof 1%. The Western District reported an increase of 3.9%.
Matters Covered in "Chronicle" of June 15.-Gross and net earnings ofU. S. railroads for the month of April, p. 3905.

Alabama Tennessee & Northern RR. Corp.-Construc-
tion of Extension.-
The I.-S. C. Commission on June 1 issued a certificate authorizing the

corporation to construct an extension of its line from a point at or near
Mount Vernon easterly to a connection with the logging road of the Mobile
River Sawmill Co., a distance of approximately 1,810 feet. all in Mobile
County, Ala.-V. 126. p. 1035.

Allentown Terminal RR.-Bonds.--
The I.-S. C. Commission has authorized the company to extend from

July 1 1929. to July 1 1954, the maturity of $450,000 of first-mortgage
bonds. The company's property is leased to and operated by the Central
RR. Co. of New jersey and the Reading Co. for a term of 999 years undera lease dated July 10 1889.

Atchison Topeka & Santa Fe Ry.-Leases Kansas City
Mexico & Orient Ry.-
See Panhandle & Sante Fe Ry. below.-y. 128, p. 2618.
Baltimore & Ohio Chicago Terminal RR.-Trackage

Rights.-
The I.-S. 0. Commission on June 11 issued a certificate authorizingthe company to operate under trackage rights over the railroad of the Chi-cago Great Western RR. between Forest Park and Bellewood, CookCounty, Ill. a distance of 2.8 miles. The company is controlled by theBaltimore ,S; Ohio RR. through stock ownership. It operates an inth-pendent belt and switching line for the purpose of transferring freio.tcars between the various railroads entering Chicago. In addition theretoit performs similar services for numerous industries located adjacent toand connected with its main lines. In order to facilitate the transfer offreight cars with the Chicago & North Western Ry., the company nowproposes to effect an extension of its existing line through the acquisitionof trackage rights over a portion of the line of the Chicago Great Western

RR. between Forest Park and Bellewood, Ill. The Chicago & North
Western has recently completed extensive enlargements and improvementsin its proviso yard, near Bellewood, and has demanded of the applicant
that interchange of all road-haul traffic between its lines and the lines of
the company be made at that yard instead of its 40th Ave. yard, wheresuch interchange was formerly made.

Buffalo Rochester & Pittsburgh Ry.-Acquisition of
Control.-
The I.-S. C. Commission June 12 authorized the acquisition by the

company of control, by lease, of the railroad and property of the Reynolds-
yule & Falls Creek RR. The latter owns and operates a line of railroad in
the State of Pennsylvania extending from a connection with the B. R. &
P.'s line at Falls Creek, Clearfield County in a general southwesterly
direction to a point near Reynoldsville, Jefferson County, and thence
easterly to Soldier Run. Jefferson County, 10.74 miles, and in addition
thereto 1.91 miles of branch lines.-V. 128. p. 3997.
' Canadian National Ry.-Bonds Offered.-An issue of
840,000,000 40-year 5% guaranteed gold bonds was offered
June 18 by a banking syndicate headed by Dillon, Read &
Co. and inclnding the National City Co., Guaranty Co. of
New York, Bankers Co. of New York, Bank of Montreal,
Canadian Bank of Commerce, The Royal Bank of Canada,
the Dominion Securities Corp., Wood, Gundy & Co., Inc.
and A. E. Ames & Co. Ltd. The bonds, which are uncon-
ditionally guaranteed by the Canadian Government, were
priced at 9934 to yield over 5%. A portion of the issue was
withdrawn by a Canadian banking group for offering in
Canada.
Dated July 11929: to mature July 11969. Prinipal and interest payable

in New York City in U. S. gold coin: or, at the option of the holder, in
Canada in Canadian currency, or in London. Eng., in pounds sterling at
the rate of $4.86 2-3 (U. S.) to the pound. Authorized $60,000,000: present
Issue $40.000,000. Interest payable (.7. & J.) Denom.c* $1,000 and
41.000, $5.000 and $10,000. Non-callable prior to July 11944: callable as a
whole, or in part by lot, on July 1 1944 or any interest date thereafter, at
the following prices and accrued interest; to and incl. July 11949. at
thereafter to and incl. July 11954, at 103%; thereafter to and incl. July 1
1959, at 102%: and thereafter prior to maturity at 102%, less 1-5 of 1%
for each year, or part thereof, elapsed since July 11959.

It is expected that application will be made in due course to list these
bonds on the New York Stock Exchange.
These bonds will be the direct obligation of Canadian National Railway
.,the capital stock of which is owned by the Government of the Dominion

Of Canada. Payment of principal and interest will, under authority of the
Parliament of Canada, be guaranteed unconditionally by the Government
of the Dominion of Canada, and copy of the guarantee endorsed on each
bond.-V. 128, p. 3346.

Central Vermont Ry.-Sale.-
Charles D. Watson, special Master, will sell the entire property at public

auction at St. Albans, Vt., July 29. The upset price has been fixed at
$10.350,000.-V. 128, p. 3822.

Charleston & Western Carolina Ry.-Bonds.-
The L-S. C. Commission on June 6, authorized the company to pro-

cure the authentication and delivery of not exceeding $1,919,000 of 1st
consol. mtge. series-B 50-year coupon gold bonds in reimbursement for
capital expenditures.-V. 127. p. 3086.
Chicago Milwaukee St. Paul & Pacific RR.-Constr.-
The I.-S. C. Commission on June 12 issued a certificate authorizing

company to construct a line of railroad extending from a connection withits main line at or near Water St., in a general westerly direction to a
connection with its main line at or near Leonard St., a distance of 2.6 miles,
all in Sioux City, Woodbury County, Iowa.-V. 128. P. 3678.

Chicago & North Western Ry.-Eguipment Trusts.-
The I.-S. C. Commission on June 11, authorized the company to as-

sume obligation and liability in respect of $3,971,000 equip, trust of 1925
certificates, series Q, to be issued by the United States Trust Co. of New
York under an agreement dated Jan. 20 1925, and to be sold at not loss than-97va.nd128intp..in33c4o7nnection with the procurement of certain equipment.

Cleveland Cincinnati Chicago 8c St. Louis Ry.-Bonds
The I.-S. C. Commission June 12, authorized the company to issue

$24,000.000 ref. & improv, mtge bonds, series E, to be sold at not less
than 90 and the proceeds used to retire maturing bonds and to reimburseIts treasury, for expenditures made for additions and betterments.
Of the $24,000,000 of series-E bonds which the company proposes to issue,

$15.000.000 are to be issued in respect of the payment and retirement of an
equal amount of its refunding and improvement mortgage 6% bonds.series A, that will mature July 1 1929. The refunding and improvement
mortgage dated June 27 1919, under which the series-A bonds were issuedand the proposed series-E bonds are to be Issued, provides for the authenti-
cation and delivery of bonds in exchange for an equal amount of bonds of

to July
jupl rtay 11c2uolt.series previously issued thereunder and maturing prior to

The remaining $9,000,000 of series-It bonds are to be issued to reimbursethe treasury of the company in part for expenditures for additions andcabepitttearmuzewints heretofore made to its owned and leased lines and not yet

No binding arrangement has been made for the sale of the proposed bonds,but the company is in negotiation with J. P. Morgan & Co. for their saleand expects to be able to sell them at a net price of not less than 90. Onthat basis the annual cost to it will be approximately 5.056% .-V. 128.
P. 3347.

Great Northern Ry.-Assumption-New Director.-
The I.-S. C. Commission Juno 13, authorized the company to assume

obligation and liability, as guarantor, jointly and severally with the West-
ens Fruit Express Co., in respect of $1,350,000 Western Fruit Express Co.
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equipment trust of 1929, series D, 44% serial trust certificates, to be
issued by the Bankers Trust Co. under an agreement to be dated June
15 1929; the certificates to be sold at not less than 94.257 and div. and
the proceeds applied to the cost of 800 steel underframe refrigerator cars.
Thomas A. 'Marlow, of Hele.na. Mont., has been elected a director.

-V. 128, P. 1391. 244.

Kansas City Mexico & Orient Ry.-Lease.--
See Panhandle & Santa Fe Ry. below.-V. 128, p. 2267.

Keokuk & Des Moines Ry.-Ctfs. of Deposit Off List.-
The New York Stock Exchange on June 12, struck from its list the

Farmers Loan & Trust Co. certificates of deposit for 1st mtge. 5% bonds.
due 1923.-V. 121. D. 1345.

Little Schuylkill Navigation RR. & Coal Co.-Smaller
Dividend Declared.-
The directors have declared a semteannual dividend of $1.13 per share on

the capital stock, par $50, payable July 15 to holders of record June 14.
On Jan. 15 last, a semi-annual dividend of $1.25 per share was paid. or
dividend record from 1915, see "Railway and Industrial Compendium' of
May 31 1929, page 85.)-V. 121. D. 2748.

Minneapolis St. Paul & Sault Ste. Marie Ry.-Director.
F. T. Heffelfinger has been elected a director.-V. 128. P• 3338.

Missouri Illinois RR.-Definitive Bonds Ready.-
Temporary 1st mtge. 5% bonds, series A. due Jan. 1 1959, are now ex-

changeable for definitive bonds at the National Park Bank of New York,
214 Broadway. N. Y. City. For offering see V. 128, p. 3347.
New York Central Lines.-Air-Rail Service.-
The first combination airplane and railroad tickets for transportation

between New York and Los Angeles and intervening cities on the Great
Circle Line, were placed on sale in New York City, early this week. Pur-
chasers will be able to buy their transportation, both by air and by rail
at the same counter and in one transaction, the New York Central Lines
announced. Service on the Great Circle Line was inaugurated on June 14.
by the New York Central and Santa Fe railroads in conjunction with the
Universal Aviation Corp.-V. 128. D. 3998.

New York Ontario & Western Ry.-Final Value.-
The I.-S. 0. Commission has placed a final valuation for rate making

Purposes of $32,800,000 on the owned and used properties of the company
and 810.459,907 on the used but not owned properties, as of June 30 1916.
The Commission's valuation covers the properties of this company and

seven other affiliated railroads.
The carriers' books report an investment of $85,101,627 in carrier prop-

erty, including land which, the report stated, would be reduced to $71,-
588.062 if certain readjustments were made. Of the latter figure not less
than $54,005,704 is represented by securities issued or assumed.
The report does not ascertain the portion of investment representing land.

The cost of reproduction new of the owned and used propery exclusive of
lands was fixed at $36,862,162 and cost of reproduction less depreciation
$28,356,900. The value of carrier lands and rights owned and used on
date of valuation was found to be $1,505.073.
Investment of the carrier and lessors in property wholly leased is recorded

on their books at $10,598,688 which would be reduced to $10,354,969 under
readjustments in the report. The latter figure includes $3,229,285 of
securities Issued or assumed.
The company has issued a total of $103,131,409 in stocks and bonds

and other long-term debt of wlfich $8,245,982 was outstanding on the date
of valuation. Outstanding securities included $58,113,982 in common
stock, $4,000 in preferred and $30,128,000 in funded debt.
The Commission's final report allows $900,000 for working capital as

against $1,995,193 in the tentative valuation report.-V. 128, p. 880.

Norfolk Southern RR.-Semi-Annual Dividend ofli %.-
The directors have declared a semi-annual dividend of 14% on the

outstanding $16,000,000 capital stock, par $100. payable July 3 to holders
of record June 20. After an interval of about 15 years. during which time
no dividends were paid, the company on Jan. 3 1929 made a semi-annual
distribution of 14% (not 4 of 1% as erroneously stated in V. 127, P.
3087). and an extra of 1 % .-V. 128.p. 2797.

Panhandle & Santa Fe Ry.-Acquisition of Control.-
The I.-S. C. Commission :Tune 11 approved the acquisition by the com-

pany of control by lease of the railroad and properties of the Kansas City
Mexico & Orient By. Co. of Texas. The Commission also approved the
acquisition by the Atchison Topeka & Santa Fe Ry. of control by lease
of the railroad and properties of the Kansas City Mexico & Orient By.
The I.-S. C. Commission also issued a certificate authorizing the Pan-

handle & Santa Fe By. to operate, under trackage rights, over the line
of the Kansas City Mexico & Orient Ry. in Jackson County, Okla.-V. 128,
p. 245.

Paris-Lyons-Mediterranean RR.-Earnings.-
In French francs-Lost three figures omitted.1

Calendar Years- 1928. 1927. 1926.
Total revenues  4.130,028 3,637.846 3.689,985
Expense of maintenance 3,079,631 2,876,661 2,652,532
a Charges  718,588 676,853 637,632
Loss in maint. sub. cos  2,095 2,168 1,786
Dividends paid  28,000 28.000 28,000
b Premiums for system
and • personal  41,355 32,995 43,857

1925.
2,803,914
2,220,829
525,197

2.206
28,000

32,971

Balance  8ur260.359 sur21,169 sur326,176 def5.290
a Charges (interest, amortization and minor costs) of working capital

and loans less annuities from the Government and various reimbursements
of chews. b Contributions, bonuses, &c.-V. 126, p. 3112.

Pennroad Corp., Phila., Pa.-Actual Deliveries Made.-
Announcement is made that up to the close of business June 18 1929-,

there have been prepared and issued in the names of 99,700 subscribers,
112,861 voting trust certificates of this corporation, representing 3.799,080
shares. Actual deliveries have been made by mail or otherwise to 60.739
subscribers, of 64,848 voting trust certificates for 3,253,785 shares.-
V. 128, p. 3823.

Pennsylvania RR. -Final Valuation of System Placed at
$1 ,612 ,114,371 -Official Protests.-Final valuation reports
covering 68 companies in the Pennsylvania RR. system, as of
valuation dates ranging from 1916 to 1918, were made
public by the I.-S. C. Commission on June 19, in Valuation
Docket No. 928 for the Pennsylvania RR. et al., and
Valuation Docket No. 362 for the Pittsburgh Cincinnati
Chicago & St. Louis Ry. et al. The "United States Daily"
says:

For the companies embraced in Valuation Docket No. 928. the Com-
mission found a total valuation for rate-making purposes for the property
used for common carrier purposes of $1.612,114,371, including $53,605,168
for working capital, and for the companies embraced in Valuation Docket
No. 362 it found a total value of $231,974,580, including $5,280,900 for
working capital. The latter figure is as of 1916, while the companies in-
cluded in Docket No. 928 were valued as of June 30 1916, 1917 or 1918.
The total final value for the two dockets Is 31,844,088,951.
In the reports the Commission considers in detail the protests made by

the carriers at the hearings on the tentative valuations and in some instances
has readjusted its figures in fixing the final valuations. In its statement
of conclusions as to the final value of the Pennsylvania RR. and the COM-
Fontes embraced in that docket the Commission says: "We tentatively
valued the properties used by the corporations embraced in this report for
common carrier purposes at $1,583,469,948. This amount included
$53,605,168 for working capital. Of this total, the property used by the
Pennsylvania RR. was valued at $1,078,185,180 and that used by the
Pennsylvania Company at $284,676,670.
"The carriers have not specified In their respective protests, or upon brief

or arguments, the amounts which they consider should be found oy us as
their respective final values. From a consideration of a few of their con-
tentions, it will be seen that the final values sought by them are greater

materially than those tentatively found by us. For example, they contend
that our cost of reproduction new estimates are approximately$95,000,000
too low; that the estimates for cost of reproduction less depreciation should
be approximately the same as those for cost of reproduction new; and that
the going-concern value of the Pennsylvania RR. should be fixed at at least
$100,000,000.
"The inclusion of the amounts here contended for by the carriers would

increase materially the final values tentatively found. We have discussed
herein each matter of protest and no further comments are necessary.
"We have been unable to ascertain and report the original cost of the

properties embraced in these proceedings. The available data pertaining
thereto are included in our order herein.
"The investment in road and equipment account of the Pennsylvania RR.

as stated in its books on valuation date was $701,525,531. If certain
adjustments were made therein as suggested conditionally in the tentative
valuation and as modified by our findings, therein, the investment account
would be 3519,567.857.
"Although we have been compelled to exclude from the investment ac-

count, for lack of specific proof, large sums alleged to have been spent for
road and equipment but incorrectly charged to other accounts there can be
no doubt that millions of dollars were expended by the Pennsylvania RR.
and its principal subsidiaries in this manner which never found their way
into this account and which should be included therein when the correct
amounts are established.
"The cost of reproduction new of the common carrier property owned and

used, exclusive of lands and rights therein. we find to be $729,016,840, and
the cost of reproduction less depreciation. $561.980,967. We also find that
the present value of common carrier lands owned and used on valuation
date is $123,786,059; of rights in public domain owned and used. $2,721,457;
and of rights in private lands owned and used. 82.967.
"The estimates of costs of reproduction covered by this report are based

upon the 1914 level of prices, while the present values of the common carrier
lands covered by the report are based upon the fair average of the normal
market value of lands adjoining and adjacent to the rights of way. yards
and terminals of the carriers, as of valuation date. This discrepancy will
be removed when we adjust to later dates, in accordance with the require-
ments of the Valuation Act, the final values herein reported.
"We have given careful consideration to all facts of record pertaining to

the value of the Pennsylvania RR. as an organized, developed, well-main-
tained and seasoned property in operation as a going concern. We find
that the value for rate-making purposes of the property of the Pennsyl-
vania RR. owned and used for purposes of a common carrier as ofvaluation
date is $776.775,000; of the property owned but not used, $10,420,747;
and of the property used but not o ned, $321,734,428.
"On like consideration, we further find that the final values for rate-

making purposes of the properties owned or used for common carrier pur-
poses by the other corporations embraced herein are the amounts desig-
nated below opposite the name of each carrier:
"We have included in the final values of the respective properties the fol-

lowing amounts for working capital: Pennsylvania RR.. $46.775,000:
Pennsylvania Co.. $5,135,000: Grand Rapids &Indiana. 1519.000: West
Jersey & Seashore, $471.300; Cincinnati Lebanon & Northern. $77.800;
Manufacturers By.. $12,259; Lorain, Ashland & Southern. 1155,700; Akron
& Barberton Belt. $8.085: Louisville Bridge & Terminal, $180,276; Wheel-
ing Terminal, e85,684: Dayton Union By.. $8,548; Pittsburgh Chartiers
& Youghiogheny, $25.350; Toledo Peoria & Western, $122.800; Winfield
RR., e4.866; Cherry Tree & Dixonville, $13500; Monongahela Ry., $110.

Final Valuation Set by the Commission for Rate-Making Purposes on Various
Corporations Embraced in the Pennsylrania System.

Owned and Owned but Used but
Used. Not Used. Not Owned.

Belvidere-Delaware    85,850.027
Bradford RR  112,000
Camden & Burlington  1,265,000
Catonsville Short Line  142.000
Connecting By    16,850.000
Delaware River RR  3,075,000
Delaware RR  7,830,000
Elmira & Wilearnsport  3.190.056
Harrison & East Newark  21,100
Lykens Valley RR  620,000
New York Bay RR    15.228.912
Northern Central  48,135,823
Philadelphia & Trenton  8.400.128
Rocky Hill RR  54,000
Shamokin Val.ey & Pottsville  1,810.000
Union RR  3,630.000
United New Jersey RR    75.954.903
West Jersey & Seashore 527,071.300 832.625 31-51:564
Perth Amboy & Woodridge  1,100,000 2.415
Delaware Maryland & Virginia-. 1.760,000 2,300
Elmira & Lake Ontario  4,000.000 13.234
Winfield RR  22,116 150,000
Cherry Tree & Dixonville  1,713,500
Freehold & Jamesburg  860,000 21
Johnsonburg RR  405.000
Monongahela By  9,585.000 36,000 2,045.500
Connellsville & Monongahela  1.970.000
Redstone Central  41,500
Pennsylvania & Atlantic  1.995,000
Pennsylvania Tunnel & Terminal...120,000.000 885,852 1,-10-1.453
Western New York & Pennsylvania --------43,546.236
York Hanover & Frederick  1,780.000 . 13,355
Phila. Baltimore & Washington-   79.873,500
Pennsylvania Company  30,735,000 887,077 266,19-1J53

Pittsburgh Ft. Wayne St Chicago.--   125.876.356
Massillon & Cleveland  260,000
Erie & Pittsburgh  8.509,343
Cleveland & Pittsburgh    51,662,701
Plttsb. YOUTIRSiOWII & Ashtabula_   26.505.000
Youngstown & Ravenna  362.818
Pittsburgh Akron & Cincinnati__ 675,000
Cleveland Akron & Cincinnati... 19,342.265
Toledo Columbus & Ohio River_ 21,610,413
South Chicago & Southern  1,390,000
Grand Rapids & Indiana  20,169,000 14,097 tilbif,o§i
Cincinnati Richmond & Ft. Wayne   2,508,681
Cincinnati Lebanon & Northern___ 5,231,300 14,586 178,443
Manufacturers Ry  1.062.259 145,878 528

Lorain Ashland & Southern  1,725,700 101 691
Calumet Western  415.000
Akron & Barberton Belt  1,248,085
Louisville Bridge & Terminai  4,530,276 3 198 17,000
Wheeling Terminal  3,936.159 4,483 23,770
Dayton Union By  428,548 65,309 262.730
Pittsb. Chartiers & 1 cughlogheny_ 1,985,350 26,193
Toledo Peoria & Western  7,005,050 238,134 86,871

Thomas W. Hulme, Vice-President in Charge of Real
Estate, Taxes and Valuation, authorized the following
statement:
The so-called "final valuations" of the properties of 68 of the companlec

in the Pennsylvania RR. System, just issued by the I.-S. C. Commission.
are dated Jan. 15 1929, prior to the decision of the U. S. Supreme Court
in the O'Fallon recapture case which was rendered on May 20 1929. The
Commission in its report states: "The estimates of cost of reproduction
covered by this report are based upon the 1914 level of prices, while the pres-
ent values of the common-carrier lands covered by the report are based
epee the fair average of the normal market value of lands adjoining and
adjacent to the rights of way, yards and terminals of the carriers, as of
valuation date. This discrepancy will be removed when we adjust to later
dates, in accordance with the requirements of the Valuation Act, the final
values herein reported."
The findings of value are therefore for a period from 10 to 15 years Prior

to the present time and are not reflective of present renditions.

The Commission states that its final values are for "rate-making pur-

poses." The Commission's finding; of value are embraced in 29 dockets.

By combining the values in these dockets, the total is $1,844,088,951.
which may he contrasted with the total property investment of the 68

companies as of their dates of valuation amounting to $1.681,210.084.

The above does not include: (a) 19 companies for which the Commission

had previously issued final valuations on the above basis, amounting to

$40.879,208; and (b) 11 companies for which tentative valuations had pre-
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viously been issued, final valuations not yet being received, amounting to
$127,232,654, which for the 98 companies would make a total of $2,012.-200,813.

It does not include the value of securities, then owned, of corporations
not operated as a portion of the Pennsylvania RR. System, which cost
$157,732,530, nor the value of non-carrier properties amounting to $52,-
883.393, making total assets of $2,222,816,736, which may be contrasted
with a then total of the issued stocks and bonds of $1,865,823.469, of which
$485,418,216 was held in the companies' treasuries, leaving then outstanding
in the hands of the public $1,380,405,252.
The company denies the propriety of the Commission's deduction of

some 385,000.000 for theoretical depreciation. In its report the Commis-
sion states that the field notes made by the Government parties showed
that only 0.308 of 1% of these properties had at valuation date subnormal
maintenance.' They further stated: "The field notes show that the re-
mainder of the properties of the lines east had either normal or above
normal maintenance.

Since the dates of valuation there was expended on the companies in the
Pennsylvania RR. System the sum of $715,053,038 for additions and
betterments not Included in the above valuations.

Time Granted Pennsylvania in Stock Acquisition Case.-
The I.-S. C. Commission announced June 18 that the hearing in its Clay-

ton Law proceeding, No. 22,260, Inter-State Commerce Commission vs
Pennsylvania RR. et al., had been postponed indefinitely. This is the case
in which the Commission gave the Pennsylvania an opportunity to show
cause why an order should not be entered by the Commission requiring
it to divest itself of stock of the Wabash and the Lehigh Valley railways,
which the Commission said was acquired by the Pennsylvania RR. through
its subsidiary, the Pennsylvania Co. The Pennsylvania asked a postpone-
ment of the hearing until fall, agreeing to maintain the status quo pending
a hearing.-V. 128, p. 3998.
New Officials.-
In the future the Pennsylvania RR, will be represented in Chicago by

two of its Vice-Presidents, It is announced. T. TB, Hamilton. now Vice-
President in charge of the Western region, with headquarters at Chicago,was promoted to the new post of Vice-President, Chicago. He will beassigned to the direction of matters of general interest and policy in the
Chicago district. To succeed Mr. Hamilton, H. E. Newcomet, now
General Manager at Chicago. was promoted to the post of Vice-Presidentin charge of the Western region.-V. 128, p. 3998.
Pere Marquette Ry.-New Vice-President.-
L. C. Probert, Vice-President of the Erie RR., has resigned that position

and has been elected Vice-President of the Pere Marquette Ry.-v• 128,
P. 3345.

Pittsburgh Cincinnati Chicago &St. Louis RR.-Final
Valuation.-In connection with the final valuation of this
company (see Pennsylvania RR. above), the I.-S. C.
Commission says:
We tentatively valued the properties used by the corporations embracedin this report for common-carrier purposes at $227,930,863. Of this

amount, $184,131.934 pertains to properties used by the Panhandle.There is included in the final values $5,280,900 for working capital. Thecarriers have not stated the specific amounts which they desire us to fixfor their respective final values. They have confined their protests toIndividual items and evidently, expect the final values to be arrived at by,
summing up these items, and in addition by disregarding the cost of repro-
duction less depreciation figures found tentatively by us. If the car-
rier's contention were approved, the values tentatively filed would be in-creased materially.
We are unable to report the original cost of the properties embracedin these proceedings. However, we hate set forth in our order hareinall available data pertaining to original cost to date..
The investment in road and equipment of the Panhandle, as stated inits books on valuation date, was $157,139.762. If certain adjustmentswere made as suggested conditionally in the tentative valuation and asmodified by our findings in this report, the investment would become$153,072,881.
We find the cost of reproduction new of the common-carrier propertyowned and used, exclusive of lands and rights therein, to be $149,508,458for the l'anhandle, and the cost of reproduction less depreciation. $115,-607,229. We also find that the present value of common-carrier landsowned and used on valuation date by the Panhandle is $21,857.898, ofrights in public domain owned and used $36,903, and of rights in privatelands owned and used, $2,042.
The estimates of cost of reproduction covered by this report are basedupon the 1914 level of prices, while the present values of the common-carrierlands covered by the report are based upon the fair average of the normalmarket value of lands adjoining and adjacent to the rights-of-way, yards,and terminals of the carriers, as of valuation date. This discrepancywill be removed when we adjust to later dates, in accordance with therequirements of the Valuation Act, the final values herein reported.
After giving careful consideration to all facts of record pertaining to thevalue of the Panhandle as. an organized, well-maintained and seasonedproperty in operation as a going concern on valuation date, we find thatthe value for rate-making purposes of the property of the I'anhandle,owned and used for the purposes of a common carrier as of valuation date,is $148,135,900; of the property owned but not used, $353,881; and of theproperty used but not owned. $38,969.751.
On like consideration, we further find that the final values for rate-making purposes of the properties owned or used for common-carrierpurposes by the other corporations embraced herein are the amountsdesignated below opposite the name of each carrier:
Owned but not Used-

Ohio Connecting By $6,321,206
Pitts. Wheeling & Ky..  2.562,394
Little Miami RR 11,005.286
Columous & Xenia  5,772,227
Dayton & Western  1,352,030
Anderson BeltBy  48,800
Chicago Ind. & Eastern  730,000

Englewood Connecting Ry $660,000
Vandalic  47.2261 erre Haute & Peoria_ _ _ 2,920,000
Owned and Used-

Vandalia 40,695,000
Used but not Owned-

Vandalia  4,173,929
We have included in the final values of the respective properties the

following amounts for working capital: Panhandle, $4,135,900: Vandalla,31.145,000. An order will be entered in accordance with our findings.--V.
128, p. 2801.

Reynoldsville & Falls Creek RR.-Lease.-
See Buffalo Rochester & Pittsburgh Ry. above.-V. 125, p. 778.
San Antonio Uvalde & Gulf RR.-Construction of Ex-

tension.-
The C. Commission on June 8 issued a certificate authorizing the

Company to construct an extension of its line of railroad, extending from a
point at or near Brundage, in a general southerly and southwesterly direc-
tion, a distance of approximately 4.7 miles, all in Dimmit County, Tex.-
V. 128, p. 3823.

Seaboard Air Line Ry.-Bond Extension.-
The I.-S. C. Commission on June 12 authorized the company to extend

the date of maturity of $5,360,000 of Georgia Carolina & Northern By.
1st mtge. bonds from July I 1929 to July 1 1934, with an increase in int.
rate from 5 to 6% per annum. (See also V. 128, P. 3678.)•
Prompt Deposit of Bonds Urged.-While the deposit of

adjustment bonds under the recapitalization plan has been
reported as progressing satisfactorily, the adjustment bond-
holders' committee June 20 issued a statement aserting
that it was of vital importance that the plan be consummated
as promptly as possible and urging all holders of the bonds
to deposit them at once with the National Park Bank of
New York, depositary.

Charles S. McCain, President of the National Park Bank of New York,
heads the bondholders' committee, which includes Nelson I. Asiel, Ralph
H. Bollard, Fred G. Boyce Jr., James P. Butler, Walter W. Colpitts,
Norman H. Davis, Robert Foster Jr.. August Heckscher, E. 0. Jameson,
Hugh G. M. Kelleher, Wm. Fulton Kurtz, Mills B. Lane, James R. Leavell.
V. Everit Macy, Robert F. Maddox, Thos. B. McAdams, L. Parker McKin-

ley, Edwin G. Merrill, Walter T. Rosen, Charles E. Spencer, Jr., OscarWells and Samuel W. White. Compare also V. 128, p. 3678, 3999.
Southern Pacific Co.-Equipment Trust.-
The I.-S. C. Commission on June 14 authorized the company to assumeobligation and liability in respect of $6,825,000 equipment-trust certificates,series L, to be issued by the Pennsylvania Co. for Insurance on Lives &Granting Annuities under an agreement to be dated June 1 1929; the cer-

tificates to be sold at not less than 95.41 and diva. in connection with the
procurement of certain equipment. (See offering in V. 128, p. 3680.).-V. 128. p. 3999.

Southern Pacific RR.-To Open 97 Mile Extension.-
Opening within a few weeks of the new 97 mile line of road between

Klamath Falls and Allures, providing a new mainline route to the east
286 miles shorter from Klamath Palls to Chicago than any other proposed,has been announced by E. W. Clapp, traffic manager at Chicago. Thisline represents a part of the $400,000,000 investment program of theSouthern Pacific since the World War to meet increased freight and Pas-senger competition, more than $40,000,000 of which has been spent in thelast six years.

Expenditures Large.-
More than $400,000,000 has been spent by the company to meet increas-ing freight and passenger competition from steamship lines, air routes,motor truck companies and bus lines since the World War, E. W. Clapp,traffic manager at Chicago, announced on June 17. Of this amount approxi-mately $40,000,000 has been spent since 1923 for the construction andrehabilitation of 521 miles of main line in California and Oregon.The 1,000.000 tons of freight, annually transported in the holds of coast-wise steamships between ports of California and the Pacific northwestexceeds north and south railway traffic by more than 500,000 tons. Notonly do three steamship lines handle twice as much freight as is rail-bornebetween California and the northwest, but the railway also faces competi-tion of numerous motor truck carriers operating upon the public highway.

These truck lines now radiate to almost every community upon the Pacificslope, carrying annually thousands of tons of freight formerly handled by
the railroads-V. 127, p. 2954.

Texas & Pacific Ry.-Equipment Trusts.-
The I.-S. C. Commission on June 7, authorized the company to assume

obligation and liability in respect of $2,685,000 equipment-trust certificates,
series C; said certificates to be sold at not less than 94.455 and div. and
the proceeds used in the procurement of certain equipment.-V. 128, p. 3823.

PUBLIC UTILITIES.
American Water Works & Electric Co., Inc.-10%

Special Stock Dividend.-
The directors have declared a special stock dividend of 10% on the

common stock, payable July 11 to holders of record July 1.
The company is now paying dividends on this issue at the rate of 25

cents per share quarterly in cash and 1-40ths of a share semi-annually in
stock -V. 128, p.3681.

Ashland (Ky.) Home Telephone Co.-Sale.-
See Standard Public Service Co. below.-V. 124. p. 1064.

Buffalo Niagara & Eastern Power Corp.-Merger.--
See Niagara Hudson Power Corp. ,below.-V. 128, p. 3509.

California Water Service Corp.-Financing.-
The California RR. Commission has authorized the corporation to sell

$510,000 of its 1st mtge. 5% gold bonds, series "A," $170,000 of 6% pref.
stock and $170,000 of common stock.-V. 128, p. 4000.

Canadian Hydro-Electric Corp., Ltd.-May Output.-
This corporation, controlled by the International Paper & I'ower Co.,

produced 168.438,000 kw. h. of electric energy an May, an increase of 76%
over the output of the corporation in May 1928, and the second highest
production for a single month, being exceeded only by that in January.
In the first 5 months of this year the corporation generated 829.822,000
kwh., 90% greater than its output in the corresponding period of last year.
-V. 128,p. 3509.

Central Illinois Public Service Co.-Earnings.-
Period Ended March 31 1929- 3 Mos. 12 Mos.

Gross operating revenues $3,479,862 $14,464,710
Available for interest, &c 1,480,006 5,799,336
Interest on long term debt 532,425 2,033,292
Other deductions 55,261 208,342

Net for retirements & dividends $892,320 $3,557,702
-V. 128, p. 1553.

Central States Electric Corp.-200% Stock Dividend.-
The directors have declared a 200% stock dividend on the common

stock, no par value, payable July 25 to holders of record July 15. A 100%
stock dividend was paid on April 25 last.
There have been placed on the Boston Stock Exchange certificates for

2.475.368 shares (without par value) common stock, with authority to
add thereto 123,746 additional shares as the same may be issued through
the conversion of the outstanding convertible preferred stock, optional
dividend series, of the company.-V. 128. p. 3682, 4,000.

Chesapeake & Potomac (Bell) Telephone Co. of Va.
John A. Remon, general manager, announces that the company, will

spend more than $20,000,000 in the next five years for additions and im-
provements to its telephone system in Virginia. According to the com-
pany's plans in a program which has already boon launched, about $6,250.-
000 will be spent for local telephone exchange plants, including pole lines,
wire, cable and associated apparatus. New telephone station equipment
to be installed will cost $4,000,000 and additions and improvements and
toll central office equipment will represent approximately the same ex-
penditure.-V. 128, p. 3184.

Cities Serivce Co.-Regular Dividends.-
The directors have declared regular monthly dividends of 2 Si cents per

share in cash and 34 of 1% in stock on the common stock; 50c. a share on
the preferred and preference "BB" stocks, and Sc. a share on the preference
B stock, all payable Aug. 1 to holders of record July 15. Like amounts
are payable July I.-V. 128. p. 3682. 3619.
Coast Counties Gas & Electric Co.-Proposed Acquis.-
The company has applied to the California RR. Corn-mission for authority

to acquire the Ben Lomond Light & Power Co. which has been buying
power from the Coast Counties company for a period of years. The amount
involved is said to be over $50,000.

This company announces that it has contracted to furnish the Columbia
Steel Corp. gas requirements at the latter's new tin plate mill just estab-
lished at Pittsburg, Calif., located in the industrial district adjacent to San
Francisco. This mill, which is the first to be established on the Pacific
Coast, will employ between 400 and 500 men and will have a monthly
payroll of approximately $120,000.-V. 128, p. 1395.

Commonwealth Power Corp.-Common Stock Placed
on a Regular Annual Dividend Basis of $4 per Share.-
The directors have declared a quarterly dividend of $1 a share on the

common stock, and the regular quarterly dividend of 13•6 % on the 6%
Preferred stock, payable Aug. 1 to holders of record July 12. From
August 1928 to May 1929 inclusive, quarterly dividends of 75c. per share
were paid on the common stock, and on May 1 last an extra of $1 per
share was also paid.

Electric and Gas Sales.-
Electric Sales (k.w.h.)-

Month of
5 mos. ended May 31 
12 mos. ended May 31 
Gas Sales (Cubic Feet)-

Month of May 
5 mos. ended May 31 
12 mos. ended May 31 
-V. 128, p. 4001.

1929.
  172,086,202

842,562,316
1,916343,050

762,856,900
3,643,747,600
8,151,585,000

1928. 
144,427,920
738,599,947

1,660,876,088

616,206.600
3,032.105.600
6.935,277,700

Increase. 
,8,282

103,963,369
255,566,962

144.650,300
611,642,000

1.216,307.300

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



JUNE 22 1929.1 FINANCIAL CHRONICLE 4153

Consolidated Gas, Electric Light & Power Co. of
Baltimore.-Listed.-
The Baltimore Stock Exchange has authorized

additional 5% cumulative preferred stock, series
p. 2991.

the listing of $1,000.000
A, (par $100).-V. 128,

Detroit Edison Co.-Earnings.-
12 Months Ended May 31- 1929. 1928.

Operating revenue $54,783,464 $49,151,402

Islon-operating revenue 71,765 73,776

Total revenue $54,855,229 $49,225,178

Operating and non-operating expenses 35,685,134 32,646,378

Interest on funded and unfunded debt 5,315,010. 4,948,071
Amortization of debt discount and expense 313,696 313,903
Miscellaneous deductions 33,493 30,698

Net income $13,507,896 $11,286,128
-V. 128, p. 3510.

East Kootenay Power Co. Ltd.-Earnings.-
Year End. Mar. 31- 1929. 1928. 1927. 1926.

Gross earnings  $498,755 $422,586 $408,706 $377.809
Oper. taxes & maint- - - - 181,339 178,945 130,614 100,011
Disc, on securities  19,849 6,839 a8,493 5,400
Interest  211,466 171.222 173,143 174,119

Net income  $86,101 $65,580 $96,456 $98,279
Previous surplus  16,225 11,895 8,389 7,610

Total surplus  $102,326 $77,475 $104,845 $105,889
Preferred dividends_ __ _ 70,000 61,250 52,500 52.500
Trans. to deprec. res_ 40,450 45,000

Surp. carried forward_ $32,326 $16,225 $11,895 $8,389
a Includes bad debts amounting to $1,543.-V. 126, p. 3928.

Eighth & Ninth Ave. Ry.-Fare Increase Refused.-
The Transit Commission has rejected as illegal the 7c. fare schedule

filed by the company in July 1928.-V. 127. p. 1102. 408.

El Paso Natural Gas Co.-Completes Pipe Line.-
A report from El Paso, (Texas) states that the 16-inch pipe line of this

company extending for 200 miles from the Lea County, New Mexico field
to El Paso, Texas, was recently completed, and on June 18 the company
began the delivery of gas to the Texas Cities Gas Co. The latter utility
company has contracted with the El Paso company for its total gas require-
ments for resale to domestic and other customers in the city of El Paso,
Texas, and adjacent territory. The Texas Cities Gas Co. and its prede-
cessors have served this territory with manufactured gas for many years,
having at present distribution through 12,000 meters. This company will
now use natural gas entirely. In addition to the Texas Cities Gas Co., the
El Paso company has contracted to supply the entire fuel requirements of
the El Paso Electric Co., which serves the city of El Paso and adjacent
territory with its electrical power requirements. Other large industrial users
are now being connected with the company's pipeline. The cost of construc-
tion of this pipe lino proved to be.substantially in line with expectations
and the company started operations with no floating debt and ample cash
for working capital. The capacity of the line at normal operating pressures
is in excess of 55,000.000 cubic feet per day, or more than double total
estimated initial requiroments.-V. 128, p.,3683.

Essex & Hudson Gas Co.-Merger Abandoned.-
See Public Service Electric & Gas Co. below.-V. 128, p. 3510.

Foreign Power Securities Corp., Ltd.-Bonds Offered.
-A. Iselin & Co., New York, and Nesbitt, Thompson &
Co., Ltd., Montreal, are offering $5,000,000 6% 20-Year
1st coll. trust cony, bonds, series A, at 100 and interest.
Dated June 1 1929; due June 1 1949. Principal and in (J. & D.)

payable at option of holder in gold coin of the U. S. of America a the pres-
ent standard of weight and fineness at the agency of the Royal Bank of
Canada, New York; in gold coin of the Dominion of Canada of the present
standard of weight and fineness at any branch of the Royal Bank of Canada,
Canada; or in gold coin of the United Kingdom of Great Britain at the fixed
rate of $4.86 2-3 to the pound sterling at the branch of the Royal Bank of
Canada, London, Eng. Denem. $1,000 and $500 c*. Callable as a whole
or in part on 60 days' notice at 105 and int. up to June 1 1944, and there-
after to maturity at 1% less for each subsequent year or portion thereof.
Montreal Trust Co., Montreal, trustee.

Conversion.-At any time up to and incl. June 1 1934, the holders of the
bonds of series A may surrender any of the bonds with all unmatured cou-
pons attached at the office of the trustee in Montreal and receive in exchange
therefor, interest and dividends to be adjusted, the maximum number of
common shares (no par value) which the bonds so surrendered, taken at
par, will purchase at the conversion price of $50 per share. In the event
of any of the said bonds being redeemed prior to June 1 1934, the holders
thereof may effect conversion up to ten days before the date of redemption.
Appropriate provisions have been made to provide against dilution of the
conversion privilege, full particulars of which may be obtained upon request.

Capitalization- Authorized. Issued.
6% 1st coll, trust bonds, due 1949  $50,000,000 $5,000,000
6% cum. participating pref. stock  5.000,000 5,000,000
Common stock (no par value) x250,000 shs. 125,000 sits.
x Includes 125,000 shares held In reserve to provide for the conversion

of the bonds of series A, and the exercising of warrants issued with the pre-
ferred shares in May 1928.
Data from Letter of J. B. Woodyatt, Vice-Pres. of the Corporation.

Company.-Incorp. in 1927 under the laws of the Dominion of Canada
and is primarily interested in the acquisition of the securities of hydro-
electric and public utility companies operating in foreign countries. Cor-
poration's funds may be employed temporarily by investment in high-grade
bonds or shares of Canadian or foreign origin. Since the organization,
corporation has acquired a substantial interest in the securities of the fol-
lowing electric light and power companies operating in the Republic of
France and the French Colony of Madagascar:
L'Energie Industrielle Hydro-Electrique du Verdon
Hydro-Electrique du Sud-Est Francalse Auxillarie pour l'Electricite
L'Union Hydro-Electrique Force et Lumiere des Pyrenees

Armoricaine Electricite et Eaux de Madagascar
L'Energie Electrique Rhone et Jura Hydro-Electrique des Basses Pyrenees
Through its investment in securities of the foregoing, the corporation is

indirectly interested in their 31 subsidiaries.
The above-mentioned companies (and subsidiaries) operate 56 hydro-

electric plants and 20 steam plants with a total installed capacity of 357,246
h. p. The distribution hystem comprises 12,000 miles of transmission and
distribution lines. In addition, the companies have undeveloped power
sites estimated capable of producing a further 573,000 h. p.

These companies, whose operations are carried on in various sections of
France, wore serving at April 30 1929 601,709 customers located in 2,539
communities with a population of over 3.000,000. In 1928 the electrical
output of the companies amounted to 662,000,000 kilowatt hours and the
output of gas was 2,625,000,000 cubic feet.

Revenue.-The revenue of the corporation is derived from- the interest
and dividends received upon its invested capital, to which may be added
from time to time profits secured by reason of the sale of any part of its in-
vestment holdings. Price, Waterhouse & Co., Montreal, have certified
that net revenue, after deducting expenses and taxes (other than Canadian
income tax) for the period from the commencement of operations in May
1927 to Oct. 31 1928 amounted to $434,318. Net revenue on the same basis
for the six months ended April 30 1929 amounted to $416,813. This is
at the rate of more than 2k times the annual interest requirements on the
bonds of series A before receipt of any benefit from the additional capital
provided by this issue.

Assets.-The net assets of the corporation, including the proceeds from
this Issue, consist of securities, loans, cash and receivables having an ag-
gregate market value as at May 24 1929 in excess of $14,925.000, equivalent
to 2,985 for each $1,000 bond of series A to be presently issued.

Security -Under the terms of the trust deed there will be pledged with
the trustee securities and (or) other property having a current market value
of not less than 125% of the principal amount of the first collateral trust
bonds from time to time issued and outstanding. The bonds will be addi-

tionally secured by a floating charge on all other assets of the 
corporation

now owned or hereafter acquired.
Purpose.-Proceeds will be used to retire loans incurred in the acquis

ition

of the shares of public utility companies of France recently purchased, to

provide funds for further investment, and for other corporate purp
oses,-

v.128, p. 3824.

General Water Works & Electric Corp.-Stock Offered.

-A new Issue of 110,000 shares class A common stock is

being offered by E. H. Rollins & Sons and Stroud & Co., Inc.,

at $26.75 flat. Cash dividends on the class A common

stock, when and as paid, may be applied up to July 1 1930,

and thereafter if the directors so elect, to the purchase of

additional class A common stock at $24 per share.
Transfer agents: The Bank of America National Amodation, 

New York,

and Central Trust Co. of Illinois, Chicago. Registrars: Central Hanover

Bank & Trust Co., N. Y., and Continental Ill. Bank & Trust 
Co., Chicago.

Listed.-Stock listed on the Chicago Stock Exchange.

The class A common stock is entitled to cum. diva. payab
le Q.-J., at the

annual rate of $2 per share from July 1 1929 before any 
divs, are paid on

the class B common stock, after which class B common
 stock as a class is

entitled to dividends, when and as declared, to the extent 
of the aggregate

amount of preferential dive, for that year paid or set apart
 for the class A

common stock as a class. Thereafter, the class A common stock and class

B common stock participate equally as classes in any 
further diva. Class

A corn, stock in preference to class B common stock is entitled to 
receive

in involuntary liquidation or dissolution up to $35 per 
share and in volun-

tary liquidation or dissolution up to $45 per share plus in either 
case accrued

preferential divs. Class A common stock is red, as a whole or in part

on any div. date upon at least 30 days' notice at $45 per sha
re and accrued

Prof. diva. Class A common stock shall not be entitled to vote unle
ss

pref. dies. thereon for four quarterly div. periods shall be unpai
d at any

one time, as a whole or in part, in which event it shall be entitled 
to vote

equally, share for share, with any other class of stock then 
entitled to

vote, so long as such default shall continue. No holder of
 stock of any

class shall have any preemptive right to subscribe to any 
issue of capital

stock of the corporation or for the purchase of any securities of 
any nature

that may be converted into capital stock of any class.

Data from Letter of Pres. Richard S. Morris, Dated 
June 19.

Company.-Incorp. in Delaware. Through subsidiary companies, ren-

ders electric light, power, water, gas and ter) other services in 
172 com-

munities in Texas, Louisiana, Oklahoma, Kentucky, New 
Mexico, Penn-

sylvania, Idaho, Indiana, and other states. The combined
 population of

the territory served by said companies is estimated to be 400,0
00 and the

total number of consumers served with the various classes of s
ervice is

approximately 61,700. The electric properties of said com
panies include

electric generating plants with combined capacity of 29.167 h.p., 1,128

miles of high tension transmission lines and 1,112 miles of distribution lines.

Other facilities of said companies include 33 water plants, 486 
miles of

water distributing mains, 294 miles of natural gas distributing mai
ns and

artificial ice manufacturing plants with a combined normal daily
 manu-

facturing capacity of 772 tons. The ice plants are operated chiefly as a

supplement to electric service but plants in Fort Wo
rth, Huston and El

Paso are operated independently of any other class of service 
and are

among the mostlnodern and efficient in the State of Texas.

The above facilities will be increased through the 
acquisition of addi-

tional subsidiaries presently contracted for by the corporat
ion.

Capitalization- Authorized. Outstanding.

15-Yr. 5% 1st lien & coll, trust gold bds., ser. A a $5,600,000

3k-year 6% cony, gold debentures, series A__ 2,650,000

Preferred stock (no par value) b100,000 shs. c42,500 shs.

Common stock, class A (no par value) d500.000 shs. 110,000 shs.

Common stock, class B (no par value)  500,000 shs. 300,006 shs.

The company has filed a certificate at Dover, Del., 
increasing the author

!zed capital stock, no par value, from 200,000 shares to 
1,100,000 shares.

a Limited by restrictive conditions of the agreements under 
which they

are issued Out not to any specific amount. b Includes the shares 
reserved

for conversion of debentures. c series, 32,500 shares: $6.50 series,

10,000 shares. d Includes 40.000 shares reserved for exercise of purchase

warrants attached to shares of $6.50 series pref. stock at $26 per s
hare to

July 11032 and $30 to July 11935.
There will also be outstanding id the hands of the public $17,760,

500 of

funded debt and $3,965,000 of pref. stocks of subsidiary co
mpanies.

Consolidated Earnings.-As reported by the corporation for the 
12 months

ended March 31 1929 and adjusted for- non-recurring charges 
and after

giving effect to acquisitions (including those' presently cont
racted for) and

present financing:
Gross earnings (including non-operating income)  $5,294.243

Oper. expenses, maintenance & taxes (except Fed. income taxes) 2,536.731

Net earnings before deprec.. Federal income taxes, &c  $2,757,512

Annual int. & div. requirements on obligations & pref. stocks
of subsidiary companies & General Water Works & Electric

Corp. outstanding in hands of the public  2,064.875

Balance  •   $692,637

Annual pref. div. requirements on 110.000 shares class A

common stock (this issue)  220,000

The balance, as shown above, of $692,637, is equivalent to over 96.29
per share on the class A common stock to be presently outsta

nding.

Present Dividend Policy.-The board of directors has dete
rmined that,

when and as declared and paid, the cash dividends on the cl
ass A corn.

stock to an amount not exceeding the pref. div. of 32 per share 
per annum,

may, until July 1 1930, and thereafter if the board of 
directors so elect,

upon such notice as the board may require, be applied to
 the purchase of

additional share: of class A common stock at the price of
 $24 per share,

which is on the basis of 1-12th of one share of class A cont, st
ock per year.

Purpose.-Proceeds will be used in connection with the a
cquisition of

additional subsidiaries, to reimburse the corporati
on in connection with

additions and betterments to its present subsidiaries and
 (or) for other

etaTerate purposes.
Ownership -The American Equities Co. owns, amo

ng its other utility

investments, a substantial interest in General Wat
er Works & Electric

Corp. class B common stock --V. 127. p. 3540.

Greenwich Water & Gas Co.-Changes Name, &c.-
The Greenwich Water & Gas Sys/em, Inc. (see below) is identical

 with

the former Greenwich Water & Gas Co. except for a rece
nt change in name

which was made necessary by reason of the acquisition of certain
 Massa-

chusetts water companies.
A F. L. Putnam & Co., Inc., are offering an issue of 6% 

preferred stock of

he Greenwich Water & Gas System, Inc.-V. 128, p. 3825.

Greenwich Water & Gas System, Inc.-Pref. Stock

Offered.-F. L. Putnam & Co., Inc., Boston, are offering at
97 $600,000 6% preferred stock (par $100).

Preferred as to both assets and cumulative dividends. Divs. payable

Q.-J. In the event of voluntary dissolution or liquidation entitled to re-

ceive $107 per share and diva., and in the event of i
nvoluntary dissolution

or liquidation $100 per share and diva, before any distribution is made

upon any other class of stock ranking junior thereto. Callable as a whole
or in part at $107 per share on any ,div. date on 30 days' notice. Transfer

agent, Travelers Bank & Trust Co., Hartford, Conn. Registrar, Hart-

ford National Bank & Trust Co., Hartford.
Capitalization- Authorized. Issued.

Collat. trust e% gold bonds. series A and B$4,825,000

6% cumulative preferred stock  5010 she. 27.511 shs.

Common stock (no par value) 100,000 shs. 100,000 shs.
x Limited by the conservative restrictions of the indenture.

Data from Letter of Eben F. Putnam, President of the 
Company.

Business.-Greenwich Water Sz Gas System, 
Inc., 

through its local oper-

ating companies. supplies water and gas to Greenwich, Coma- Weill
Sound Beach, Cos Cob, Riverside, Borough of Greenwich. 

Glenville

East Port Chester; water to Port Chester and Rye i
n New York, to Dedham,

Hingham, Scituate, Cohasset, Nantucket and Wi
lliamstown in Mass.,

and to Bristol. Warren and Barrington in Rhode Island.
 The properties,

all located in prosperous and growing territories, have 
been in continuous

and successful operation for various periods up to 50 year
s, and serve a

Population in excess of 136,500.

•
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The company is successor by change of name to Greenwich Water &
Gas Co.
Earnings.-The consolidated earnings for the 12 months ended Feb. 28

1929 are reported as follows:
Gross revenue  $1,454,923
Operating expenses, maintenance, minority interest and taxes
(other than Federal income taxes)  655,376

Annual underlying bond interest and preferred dividends  142,180

Balance   $657,366
Annual interest on collateral trust 5% gold bonds  241,250

Balance avail, for diva.. depreciation & Federal income taxes.. $416,116
Annual div. requirements on pref. stock (including this issue) - - 165,066
Purpose.-Proceeds will be used in the acquisition by the company of

additional subsidiary operating companies and for other corporate purpose's.

Houston Gulf Gas Co.-Closes Big Contract.-
This company has just closed a contract with the Humble Oil & Refining

Co. to supply natural gas for refinery operations at the refinery of the
Humble company at Baytown en the Houston Ship Canal, adjoining
Houston, Texas. This refinery ranks as one of the largest and most modern
in the United States, with a daily intake capacity of 100,000 barrels of crude
oil and a daily cracking capacity of 110,000 barrels. The contract Is the
first to be entered into between the two companies and calls for an initial
delivery of 5,000.000 cubic feet daily with a schedule of increasing deliveries
during the 5-year life of the contract.-V. 128, p. 3683.

Hudson County Gas Co.-Merger Abandoned.-
See Public Service Electric Sr Gas Co. below.-V. 128. P. 3511.

Huntington (Mass.) Electric Light Co.-New Control.-
This company has been purchased by Glidden, Morris & 

Co.. 
Invest-

ment bankers. The Huntington company serves communities in the
western part of Massachusetts and has been operated by local owner for
over 25 years. Glidden. Morris SC Co. controls the Colonial Utilities Corp.
which owns and operates utility properties in New York. New Jersey,
Connecticut. Vermont and New Hampshire.

Inland Utilities Inc.-Organized.-
Announcement has been made of a consolidation of properties rendering

various classes of public service to communities in Pennsylvania, West
.Virginia, Maryland and Virginia. The territory served has a population
estimated to be in excess of 225,000 Inland Utilities, Inc.

' 
has been

organized in Delaware and its outstanding capitalization consists of $3,250,-
000 5-year convertible 6% debentures, 87,000 shares of no par participating
class it stock ($1.70 cumulative dividend) and 340.000 shares of no par
common stock. The financing of the company has been arranged by E. R.
Diggs & Co.
The consolidated annual earnings of the acquired properties for 1928,according to the announcement showed a gross revenue of $1,239.133. Net

income before Federal income taxes, but after operating expenses. interest
on divisional liens, maintenance, depletion and depreciation was $501.721,
Or more than 2.5 times the annual interest requirements on the debentures.
Water reservoirs are reported to have a capacity in excess of 278.000.000

gallons and the gas and water systems supply their respective services
through more than 150 miles of 4-inch and 20-inch mains.

Intercontinents Power Co.-Pref. Stock Offered.-
An additional issue of 15,000 shares of $7 cumulative pref.
stock, first series, with class "A" common stock purchase
warrants attached, is being offered at $99 per share flat, to
yield 7.07% by Stroud & Co. Inc. and E.H.Rollins&Sons.

Stodc Purchase Warrants.-A warrant detachable after Dec. 1 1929, will
be attached to each permanent certificate entitling the holder to purchaseIn the ratio of three shares of class A common stock for each share of pre-
ferred stock at $25 per share until Dec. 31 1930: at $27.50 per share until
Dec. 31 1932, and at $30 per share until Dec. 311933.

Close A common stock is entitled to non-cumulative dividends of $2 pershare per annum before any dividends are paid on class D common stock,
after which class II common stock as a class Is entitled to dividends to theextent of the aggregate amount of dividends paid or set apart for the class Acommon stock as a class but not exceeding $2 per share per annum on thethen outstanding class B common stock. Thereafter the class A commonstock and class B common stock participate equally as classes in all furtherdividends in any year.

Data from Letter of Theodore E. Seelye, President of the Company.
Company.-Incorp. in Delaware. Was organized to acquire, operateand participate in the ownership, directly or through subsidiaries, of publicutility properties in South America and other countries. Company OW118the entire outstanding capital stock (except qualifying shares) of S. A.Cia Sud Americana de Swag .los Publicists (an Argentine corporation) whichowns or has under contract electric light and power properties located inArgentina with approximately 14.585 h.p. installed capacity and serving24,012 consumers in 71 communities having an estimated population of444,000. This subsidiary will also own over 90% of the capital stock of theS. A. Luz Electrica de Tres Arroyos having an installed capacity of ap-proximately 4,000 h.p. and serving 5,500 consumers in a community in theProvince of Buenos Aires, estimated at 65,000. In addition, this sub-sidiary will own two properties located in Southern Brazil having an In-

stalled capacity of 1,140 h.p. and serving 3,047 consumers in a population
of 44,000.
Company also owns the entire outstanding capital stock (except qualifying

shares) of a Chilean corporation which bears a name similar to that of theArgentine subsidiary, and which owns the electric light and power property
located in the City of Antofagasta, Chile. This property has a 3,695 h.p.
installation and serves 3.318 consumers in an estimated population or
65,000.
The properties so purchased or contracted for are either key locations at

important railroad junctions or lend themselves advantageously to the
principles of central station operation. Company proposes to continue
the acquisition of additional properties after thorough investigation.

Capitalization- Authorized. Outstanding.
6% debentures, series A, due 1948  x $7,500,000
Cumul. preferred stock (no par) 200,000 shs. y30.000 shs.
Class A common stock (no par)  z500.000 shs. 100,000 shs.
Class B common stock (no par) 500,000 shs. 251,000 shs.
x Limited by restrictive conditions of the Indenture but net to any

specific amount. y First series, $7 dividend (including this issue). z Of
which 355,000 shares are reserved for exercise of warrants.
The above-mentioned subsidiary companies at present have no securities

outstanding in the hands of the public.
Valuation-The cost of the properties owned and under contract to-

gether with working capital and cash to be available after present financing
for the purchase of additional properties and-or other capital expenditures,
is in excess of $12,800,000. After deducting the principal amount of out-
standing 6% debentures, there is an equity remaining for the preferred
stock of over $170 per share.

Earnings.-The combined earnings of the properties owned or under con-
tract of puchase by the subsidiaries of company, for the 12 months ending
Feb. 28 1929, as prepared by Price, Waterhouse, Faller & Co., Buenos
Aires, adjusted to include interest at the rate of 6% on $1,500,000 cash to
be available after present financing and to deduct provision for depreciation
In accordance with the terms of the indenture covering the debentures are
as follows:
Gross earnings, including other income  $2,246,172
Operating exp., incl. maint., local taxes, prov. for deprec. & for
Tres Arroyos minority interest  1,199.481

Net earnings  $1,046,691
Annual interest requirement on debentures  450,000

Balance available for income taxes, dividends, &c  $596.691
Annual div. requirem't on pref. stk. (incl. this issue)
The above balance is equal to 2.84 times annual dividend requirement on

the issue of preferred stock (including this issue).
Over 97% of gross operating revenues of subsidiaries are derived from

the electric light and power business.
Further contracts have been entered into for additional properties which

will use all or a major portion of the $1,500,000 aforesaid and should resultIn an increase of the above net earnings.

210,000

Management.-The development and operation of company and its
subsidiaries are under the management of Gannett, Seely° & Fleming, Inc..public utility, engineers and operators, who, with Westinghouse Electric
International Co. and the Bankers have made a substantial investmentIn the class B common stock of the company.-V. 128. p. 3683

Interborough Rapid Transit Co.-Federal Court Returns
Fare Fight to State Courts.-
The Federal Statutory Court dismissed June 18 the company's 7c. fare

suit, in accordance with the mandate of the U. S. upreme Court, thus
clearing the way for determination in the State courts of the validity of the
subway contracts imposing upon the company the obligation to charge a
fare of not more than 5 cents. The Federal court's action itto removes the
last justification for delay in enforcing Transit Commission orders for the
improvement of service on the company's lines.
The injunctions issued in the company's ancillary action, preventing the

Transit Commission from prosecuting 3 suits pending in the State Supreme
Court and from enforcing an order fo- the lengthening of station platforms,were dismissed by the Circuit Court of Appeals June 4, but the Transit
Commission hesitated to move with respect to these matters until the
Interborough's original fare suit had been finally removed from the Federal
jurisdiction.
The action of the Federal Statutory Court leaves the controversy between

the city and the company exactly where it was before the company went
into the Federal District Court and halted the suits in the State court. Thecompany is prevented by a temporary injunction issued in the State SupremeCourt from raising the fare, and it is now up to the company to show causewhy the injunction should not be made permanent.

Files Petition for 10c. Fare on Elevated Lines.-
The company made a new and surprising move in the local transit situa-

tion June 19 when just as the offices filed a petition with the Transit Com-
mission for a 10c. fare on its elevated lines.
The petition for the 10c. fare on the elevated lines provides for the setting

up of a system of transfers between the elevated and subway lines of the
I. R. T. system. The fixation of a temporary fare in excess of 5c., pending
the hearing, is also asked.
The company also made the important announcement that "if It (the 10c.

fare) should be granted by the Transit Commission, the be, fare on the
elevated lines would supersede the 7c. fare for which the company has been
contending since Feb. 1 1928."
The company states in its petition that "this complaint for a 10c. fare,

with transfer privileges, is stipulated to be filed wholly, without prejudice to
any of the pending actions and proceedings relating in part to the rates of
fare chargeable on the petitioner's elevated and (or) subway lines; likewise
without prejudice to the petitioner's contentions o- claims of right Oerein,
or to its amended tariff schedules filed on Feb. 1 1928, and its claims of
right based thereon."
The petition makes plain the view of the company that the filing of It

does not in any way abandon or withdraw what it has been fighting for by
way of a 7c. fare on each of the subway, and elevated lines. The petition for
a 10c. fare separately on the elevated lines is regarded by the company as
an emergency measure of relief immediately needed the company states, for
the elevated lines, while the other litigation proceeds meanwhile.-V. 128.

13. 382International Hydro-Electric System.-Elec. Output.-
The production of electric energy in May of this year of this system, con-

trolling Canadian Hydro-Electric Corp., Ltd., and New England Power
Association, was 45% greater than that of the System in May 1928, and
for the first five months of this year it was 49% over that of the corres-
ponding period of 1928.-V. 128, p. 2992.
Los Angeles Ry. Corp.-Tenders.-
The Security-First National Bank of Los Angeles trustee, Los Angeles,

Calif., will until June 28 receive bids for the sale to it of 1st and ref. mtge.
5% bonds, due Dec. 1 1940. to an amount sufficient to absorb $77,565
now in the sinking fund.-V. 126. p. 3929.

Midland Utilities Co.-Sells Control of Power Company.-
The Rockford Light & Power Co. which, furnishes electric light and

power service in Rockford, 0., and nearby communities, has been sold by
the Midland Utilities Co. to the Ohio Electric Power Co.
The Midland Utilities Investment Co. has purchased the Union City

Electric Co. of Union City from the National Electric Power Co. The
Midland Utilities Investment Co. controls a number of operating com-
panies In Indiana, and the acquisition of the Union City Co. fits into its
general development program.-V. 128, p. 1901.

Mohawk Hudson Power Corp.-Merger.---See Niagara
Hudson Power Corp. below.-V. 128, p. 3684.
Mutual Light & Water Co.-Bonds Called.-
The Irving Trust Co., 60 Broadway, N. Y. City, will pay on July 1

1929 at 105 and interest, the entire issue of 1st & ref. mtge. 5% sinking
fund gold bonds, due 1945. called for redemption.

National Electric Power Co.-Sells Control of Union
City Electric Co.-
See Midland Utilities Co. above.-V. 128, p. 3684.

New Brunswick Lt., Ht. & Pr. Co.-Merger Abandoned.
See Public Service Electric & Gas Co. below.-V. 128. p. 3512.

New England Power Association.-Record Output.-
This Association, controlled by the International Hydro-Electric System.

a subsidiary of the International Paper & Power Co., reports that Its output
of electric energy in May was 136,402,000 lcwh ., an Increase of 19% over
the output of the Association in May 1928, and 58% over that of May 1927.
The output in May of this year established a new high record for a single
month's production by the Association, and reflected the inclusion of the
output of Worcester Electric Light Co., acquired by the Association on
May 1.
In the first 5 months of this year, the output of the Association was 638,-

514,000 kwh.. 16% greater than in the corresponding period of 1928, and
469' greater than in the first 5 months of 1927.
The output of electric energy in the first 4 months of the present proper-

ties of the Association was 15% over the output of the same properties in
the first 4 months of 1928. In April, the output of electric energy of the
present properties of New England Power Association was 19% over that
of April of last year.-V. 128, P. 3351.

New England Public Service Co.-To Inc. Capital, &c.-
A special meeting of the common stockholders will be held on July 13 to

act upon an increase in the capital stock from 800,000 shares to 1,690,000
shares, the creation of a new issue of 40,000 shares of $6 preferred stock
(convertible into common stock in the ratio of ono share for three), and the
issuance of one additional share of common stock tcf each present holder of
one share.-V. 128, p. 2090.

New York Telephone Co.-Bonds Called.-
The company has called for redemotion Aug. 1 1929 5275,400 30-year

a. f. 6% gold debenture bonds. due Feb. 1 1049. at 110 and in Payment
will be made at the Guaranty Trust Co., trustee. 140 Broadway, N . Y.
City. On May 18 1929. there were $34,600 bonds previously called for
redemption still unredeemed.

Purchase of Properties.-
The I.-S. C. Commission on June 1, approved the acquisition by the

comnany of the nronerties of the East Berne Telephone Co., Inc., and of
the Rensselaerville & Westerlo Telephone Co.. Inc.
On April 19 1929, the New York Tel. Co. contracted to purchase the

Physical properties of the East Berne and Reasselaerville Companies, free
from an aims or encumbrances, for $11,500 and $6,325, respectively, payable
In cash.-V. 128, p. 2804.

Niagara Hudson Power Corp.-Details of Merger of
Buffalo Niagara & Eastern Power Corp., Northeastern Power
Corp., and Mohawk Hudson Power Corp.-An official an-
nouncement dated June 19 states that as the result of an
agreement between certain of tho larger holders of common
stock of Buffalo Niagara & Eastern Poer Corp., North-
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eastern Power Corp., and Mohawk Hudson Power Corp.,
there has been organized, under the laws of the State of
New York, Niagara Hudson Power Corp. An offer is
being made to all of the holders of common stock and class A
stock of Buffalo Niagara & Eastern Power Corp.

' 
common

stock of Northeastern Power Corp., and of Mohawk Hudson
Power Corp. to exchange the stocks for common stock and
option warrants of the new corporation; The basis of
exchange is given in the table below:
There Is to Be Received from New Corp. for Each Share Delivered as Follows:

Common x Option
Stock. Warrants.

Common stock or class A stock Buffalo Niagara &
Eastern Power Corp 4 she. 1

Common stock Northeastern Power Corp 2 2-3 shs. 2-3
Common stock Mohawk Hudson Power Corp 33 81:18.

x (Masi A 15-year option warrants to purchase one share common stock
at $35 per share.

Committee and Depositary-Those desiring to participate in this exchange
are invited to deposit their stock on or before July 20 1929 with J. P. Mor-
gan & Co., 23 Wall St., N. Y. City, as depositary under a plan and deposit
agreement dated June 19 1929 between Floyd L. Carlisle. George H. How-
ard, Jacob F. Schoellkopf Jr. and John E. Zimmermann, as acommittee,
J. P. Morgan & Co., as depositary, and such holders of the above stocks as
may deposit thereunder. The depositary will issue deposit receipts repre-
senting the deposited stock.
There are on file with J. P. Morgan & Co., available for inspection,

copies of the plan and deposit agreement, which sets forth , among other
thWgs, the details of the proposed exchange and the facts as to the organi-
zation and charter of the new corporation.
The committee is advised by counsel that, in their opinion, the exchange

of the deposited stock for stock and option warrants of the new corporation
under the terms of the plan and deposit agreement will not result in any
taxable gain under the provisions of the income tax statutes of the United
States and of the State of New York.
The proposed exchange will take place when and if the committee declares

the plan and deposit agreement operative. The committee has the right
to extend the time to receive deposits beyond July 20 1929 in its discretion,
but not later than Aug. 31 1929. The plan may not be declared operative
unless more than 51% of the outstanding common stock of the constituent
companies is deposited, but holders of that amount have already signified
their intention tq deposit.

Policy as to Dividends on Old Stocks.-The plan and deposit agreement
provides that the deposit of stock shall have no effect on the payment of
the dividends on common stock and class A stock of Buffalo Niagara &
Eastern Power Corp. heretofore declared payable to stockholders of record
on June 151929. and that it shall have no effect on the payment of the divi-
dend of Northeastern Power Corp. heretofore declared payable on July 1
1929 to common stockholders of record on June 10 1929. All three of said
dividends, due to the fact that stockholders entitled to the same were of
record on June 15 1929 and June 10 1929, will be paid to stockholders of
record on said dates, irrespective of whether or not their stock is deposited
under the plan and deposit agreement. All other dividends, if any, shall
be paid To the committee and if the plan becomes effective the amount
thereof shall be paid to Niagara Hudson Power Corp.; if the plan does
not become effective the amount of the dividends will be paid to the holders
of-deposit receipts of record as of the date or dates on which record holders
of stock entitled to any such dividend are determined by the company
declaring the same.

Officers.-The officers of the new corporation will include: Floyd L.
Carlisle, Chairman of the Board; George H. Howard, Chairman of the
executive committee; Ray P. Stevens, President, and Alfred H. Schoellkopf
and E. L. West, Vice-Presidents. Mr. Stevens is resigning as President of
Allied Power & Light Corp. in order to accept the position of President
of this corporation.

Directors.-The board of directors of Niagara Hudson Power Corp. will
Include; Floyd L. Carlisle of Northeastern Power 

Corp' 
and of Mohawk

Hudson Power Corp.; George H. Howard of The United Corp. and of Mo-
hawk Hudson Power Corp.; Jacob F. Schoellkopf Jr., Paul A. Schoellkopf
and Alfred II. Schoellkopf, all of Buffalo Niagara & Eastern Power Corp.;
Harold Stanley of J. P. Morgan & Co.: George Roberta of Bonbright &
Co., Inc.; John E. Zimmermann of the United Gas Improvement Co. and
of Mohawk Hudson Power Corp., and Ray P. Stevens, President of the
corporation.
Additional Offer to Holders of Option Warrants of Mohawk Hudson Pr. Corp.
The new corporation will further make a separate offer to acquire all out-

standing option warrants of Mohawk Hudson Power Corp. (which give to
the holders the right to purchase, at any time without limit, an aggregate
amount of 498,788 shares of common stock of Mohawk Hudson Powrr
Corp. at $50 per share) in exchange for the class A 15-year option warrants
and class B option warrants of the new corporation (class B option warrants
entitling the holders to purchase at any time on or after Oct. 1 1929, without
limit, at the price of $50 for 3% shares of the common stock of the new cor-
poration, these warrants haying been created only for the purpose of grant-
ing to and continuing in said Mohawk Hudson Power Corp. option warrant
holders' rights corresponding to those now held by them). The rate of
exchange of this separate offer will be: For each option warrant of Mohawk
Hudson Power Corp. there will be offered in exchange a class A 15-year
option warrant of the new corporation to purchase % of a share of its com-
mon stock at $35 per share, and a class B option warrant to purchase 33.
shares of the common stock of the new corporation for $50.

Stork and Option Warrants to Be Issued by New Corporation.
In addition to the stocks to be acquired under the above offers, the new

corporation will issue for an aggregate consideration of $50,000,000 in cash:
(a) 2,000,000 shares of common stock, (b) class A 15-year option warrants
to purchase 2,000,000 shares of common stock at $35 per share. and (c) op-
tions to porchs.o R' any time within 5 years from Dec. 1 1929 an additional
amount of 2,250,000 shares of common stock and of class A 15-yeAr option
warrants to purchase 750,000 shares of common stock at a price of $25 for
a unit, consisting of 1 share of common stock and a class A 15-year option
warrant to purchase 1-3 of a share of common stock.
Should Niagara Hudson Power Corp. acquire all the outstanding common

stock and class A stock of Buffalo Niagara & Eastern Power Corp., and all
the common stock of Northeastern Power Corp. and all the common stock
of Mohawk Hudson Power Corp., under the terms of the plan and deposit
agreement, and should it also acquire. under its separate offer, all the option
warrants of Mohawk Hudson Power Corp., the new corporation would
own 1.967,769 shares-of common stock and 501,493 shares of class A stock
of Buffalo Niagara & Eastern Power Corp.: 2.867,662 shares of common
stock of Northeastern Power Corp.. and 1.593.773 shares of COTTITTIOTI stock
of Mohawk Hudson Power Corp. and 498.788 option warrants of Mohawk
Hudson Power Corp.
Against the acquisition of these stocks and option warrants, there will have

been issued in addition to the stock and options issued for cash an aggregate
of 23,102,351 shares of common stock (par $10 per share): clam A 15-year
option warrants entitling the holders to purchase 6,212,029 shams of com-
mon stock at $35 per share, and class B option warrants entitling the holders
to purchase, at any time without limit after Oct. 1 1929. 1,745,758 shares
of common stock at $50 per 3% shares.

Admitted to Curb Trading-The New York Curb Exchange has admitted
to unlisted trading privileges Niagara Hudson Power Corp. approximately
25,102,351 shares common stock, par $10, class A 15-year option warrants
and -class B option warrants. All securities are traded in on a when, as
and if issued basis.

Northeastern Power Corp.-Merger.-See Niagara
Hudson Power Corp. above.-V. 128, p. 3512.
Northwestern Bell Telephone Co.-Acquisition.--
The I.-S. C. Commission on June 1, annroved the acquisition by the

Company of the nronerties of the Project-Telephone Co.
• On Feb. 4 1929, the Bell Comnany contracted to purchase the physical
properties of the Project Co. for $8,370. Any liens which may exist against
the properties are to be satisfied from the purchase price, and the balance
of the purchase price is to be paid in cash.-V. 128. p. 2091.

Ohio Electric Power Co.-Acquires Control of Rockford
Light & Power Co.-
See Midland Utilities Co. above.-V. 128, p. 3512.

Ohio Kentucky Gas Co.-Notes Offered.-C. T. Williams
& Co., Inc., the Century Trust Co. and John P. Baer & Co.,
Baltimore, are offering at 100 and int. to yield 7% $500,000
three-year convertible 7% secured gold notes.
Dated Feb. 11929; due Feb. 1 1932. Principal and int. (F. & A.) payable

at Century Trust Co., of Baltimore, trustee. Denom. $1,000 and $500 c*.
Red. all or part on any int. date, upon 30 days' notice, to and incl. Aug. 1
1930. at 102 and int., and thereafter and prior to maturity at 101 and
int. Interest payable without deduction for that portion of any normal
Federal income tax not in excess of 2%. Refund of certain Calif., Conn..
District of Columbia, Iowa. Kansas, Kentucky, Maryland, Mass., Michi-
gan, Minn., New Hampshire. Oregon, Penn., Virginia and Wash. taxes.
Company.-Incorporated in West Virginia. Owns 45 producing gas

wells and controls through lease the gas and oil rights in approximately
45,000 acres of land in Boyd. Greenup and Lawrence Counties, Ky., Wayne
County, W. Va.. and Lawrence and Scioto Counties, 0. The company is '
now drilling additional wells and constructing gathering lines and pipe 1Mes
connecting with the Columbia Gas & Electric Corp. Systean which serves
a large part of the States of Kentucky. Ohio, Pennsylvania and West
Virginia.

Business.-The United Fuel Gas Co., a subsidiary of Columbia Gas &
Electric Corp., has contracted to purchase for a period of 15 years all of the
gas produced from approximately 15,000 acres of the Ohio Kentucky Gas
Co., properties located in Boyd and Greenup Counties, Ky., and Wayne
County, W. Va. The earnings from this contract alone as estimated by
Brokaw, Dixon, Garner & McKee, Geologists and Engineers, N. Y. City,
are more than sufficient to amortize all of the company's outstanding
mortgage indebtedness prior to maturity.
Securdy.-Direct obligation of the company and secured by pledge with

the trustee of an equal principal amount of gen. mtge. 7% gold bonds
(convertible), due Feb. 1 1939. The gen. mtge. 7% gold bonds will be
secured by a closed general mortgage on all of the fixed physical properties
and developed leases of the company, subject to the first mortgage, the
contract for the sale of gas and to the usual farm mortgages.
The properties of the company, including working capital and funds

deposits in escrow for extensions and developments, have been estimated
by Brokaw, Dixon, Garner & McKee, New York City, to have a value of
92,648,954 which value, after deducting the principal amount of outstanding
first mortgage bonds, represents more than $2,250 for each $1,000 Note.

Capitalization- Authori ;ed. Outstanding.
1st mtge. 6.50% sinking fund gold bonds__ $2,500,000 $1,500,000
3-year convertible 7% secured gold notes

(this issue)  x500,000 500.000
Common stock  y400,000 shs. 340,000 ohs
x Secured by deposit with the trustee of an equal principal amount of

general mortgage 7% gold bonds (convertible). due Feb. 1 1939.
Including 60.000 shares reserved for stock purchase warrants and

conversion privileges.
Earnings.-Brokaw. Dixon, Garner & McKee have estimated that average

annual earnings for the first three years of full operation beginning Jan.
1 1930, will be as follows:;
Gross revenue  9567,000
Operating expenses, maintenance. taxes (not including Federal
Income tax), interest and average fixed sinking fund on out-
standing first mortgage bonds  220.434

Balance  $346,566
Maximum annual interest requirements of this issue  35,000

Conversion.-Each Note is convertible at any time at the option of the
holder, on or before the interest payment date next succeeding the publica-
tion of the notice of redemption of said note. into a like principal amount of
general mortgage 7% gold bonds (convertible), due Feb. 1 1939, which
bonds will from time to time, for the purposes of such conversion, be
released from the trust agreement securing the notes. By action of the
board of directors the general mortgage bonds are convertible, at the option
of the holder thereof at any time prior to their redemption into shares of
the common stock of the company on the following basis: Each $1,000
general mortgage bond is convertible into 60 shares of the common stock
If such conversion is effected on or before Feb. 11932; 50 shares if thereafter

n
d on or beforeFeb. 1 1935; and 40 shares if thereafter and on or before

Feb.b. 1 1939. Each $500 bond will have proportionate conversion privileges.
Purpose.-Notes are issued to retire other notes issued in connection with

the acquisition of properties.
Management.-The company, upon completion of developments under

the supervision of Brokaw, Dixon, Garner & McKee, will be managed by
the Union Management & Engineering Corp., a wholly owned subsidiary
of Union Utilities, Inc.-V. 128. p. 1904. 1727.

Pacific Public Service Co. (Del.).-Listing, &c.
The Los Angeles Stock Exchange has authorized the listing of 511.819

shares of class A common stock of no par value.

Consolidated Income Account.

Period End. Mar .31- 1929-Month-1928. 1929-12 Mos.-1928.
Gross sales  $351,072 $364,599 $5,296,250 95,102,202
Oper. & maint. exP  254,511 254,351 3,476,710 3.362,053

Operating income- - _ - $96,561 $110,247 $1,819,540 $1,740,148
Other income  20.790 10,578 198.887 129,565

Net earnings ------ $117252 $120,826 $2,018,427 $1.869,714
Consolidated Balance Sheet at March 31 1929.

Assets- I tabilities-
Fixed assets 
Cash & call loans 
Notes receivable 
Accts. recelv. (lees res.)
Inventories

:$17,065,207 Subsidiaries' pref. stocks_ .... - $5,208,800
1,666,440 Corn. stk. class A  3,997,508
325,296 Com. stk. class El  1,500,000
478,193 Accts. ,It notes payable  450,559
232,417 Accrued expenses  209,343

Marketable securities  129,386 Deposits & coupon books - . . . 112,191
Invest. & sinking fund  231,999 Reserves  79,542
Prepaid & Deferred charges-- 1,713,060 Pref. stock subscriptions_ _ _ _ 79,247
Pref, stock subscriptions ___ _ 298,704 Subsidiaries' bonds  4,998,900

Parent company's bonds_ _ _ - 5,000.000
Surplus  504,612

Total $22,140,703 Total $22,140,703

x At replacement cost. $20.474,946; less reserve for depreciation. 93.
409.739.
The annual meeting of the company is held in San Francisco, California,

on the first Monday in April of each year.
The directors are as follows: A. E. Fitkin, E. A. Olsen, Dean Witter,

B. W. Ford, E. F. English, C. E. Gray, Jr., and R. N. Dreiman.
The officers are as follows: A. E. Fitkin, President; E. F. English,

E. A. Olsen, Dean Witter, B. W. Ford, E. F. Salsbury, R. Q. Davidson,
E. Jannicky, W. R. Van Bokkelen, and John Collins, Jr., Vice-Presidents;
A. G. Gumaer, Secretary; R. N. Dreiman, Treasurer.-V. 128, p.3352.

Paterson & Passaic Gas & Electric Co.-Merger
See Public Service Electric & Gas Co. below.-V. 128. p. 3512.

Public Service Co. of No. Illinois.-To Issue Stock.-
The company has decided to apply to the Illinois Commerce Commission

for approval to issue no par common stock to the amount of 16 2-3% of
outstanding stock of all classes. If the Commission authorires the issue
the stock will be offered at $100 a share to the stockholders for subscription
later this year.-V. 128, p. 1397.

Public Service Electric & Gas Co.-Abandons Merger. -
The directors have decided to take no further action at this time toward

the merger with this company of the Essex & Hudson Gas Co., the Hudson
County Gas Co., the Paterson & Passaic Gas & Electric Co. the Somerset,
Union & Middlesex Lighting Co. and the New Brunswick Light, Heat &
Power Co. Merger proceedings, inaugurated in 1927, were enjoined by
Vice-Chancellor Backes as the result of an action brought by minority
stockholders and the injunction has been sustained by the New Jersey
Court of Errors and Appeals-V. 128, 13• 3512.

Public Utilities California Corp.-Acquisition. -
The L-S. C. Commission on May 28 approved the acquisition by the

corporation of the properties of the Nevada California & Oregon Telegraph
& Telephone Co.
Under date of August 7 1928, the Nevada Company submitted a written

offer to transfer to the California Company all its properties, free and
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clear of all funded indebtedness. in considerationtof the delivery to it of
$375,000 par amount of the common stock of the California Company,
and the assumption by the latter of the current debts, obligations, and
liabilities of the Nevada Company existing at the date of transfer. The
offer provided that should the California commission determine that a lesser
par amount of stock constituted the maximum/amount which could be
issued by the California Company on the basis of the acquisition of the
Properties, franchises, and business, then the Nevada Company would
accept delivery of all the stock so authorized by said commission as full
compliance by the California Company of the offer. This offer was ac-
cepted by the California Company.

Somerset Union & Middlesex Lighting Co.—Merger.
See Public Service Electric & Gas Co. above.—V. 128, P. 3512.

Southern Natural Gas Corp.—Work Progressing.—
The corporation reports that work is progressing rapidly on construction

of its natural gas pipe line which Ford, Bacon & Davis, Inc., are building
for the corporation from the Monroe and Richland fields in Louisiana to
Birmingham, Ala., Atlanta, Ga., and other points. The initial construction
program calls for 849 miles of pipe line. To date, right of way surveys have
been completed for 844 miles, grants have been obtained for 502 miles,
and the right-of-way has been cleared for over 91 miles. Seven pipe line
crews are at work on this project and have completed construction of
more than 40 miles of line. The schedule calls for 100 miles of pipe to be
laid by July 15, and all of the 849 mites to be finished by Dec. 31 of this
year.—V. 128, p. 3352.

Southwestern Gas & Electric Co.—Earnings.—
Period End. March 31 1929—

Gross operating revenues 
Available for interest, &c 
Interest on long term debt 
Other deductions 

Net for retirements & dividends 
—V. 128, P. 2463.

Southwestern Light & Power Co. —Earnings.
Period End. March 311929—

Gross operating revenues 
Available for interest, &c 
Interest on long term debt 
Other deductions 

Net for retirements & dividends 
—V. 128,p. 1905.

3 Months. 12 Months.
$1,313,353 $5,221,824

642,539 2,599,029
225,807 906,215
64,261 181,370

$352,470

3 Months.
$854,102
369,854
102,500
17,241

$1,511,448

—
12 Months.
$3,025,399
1,267,232
384,819
51,591

$250,112 $830,822

Southwest Gas Utilities Corp.—Expansion.—
This corporation has completed plans for additional evelopment in the

Francis. Okla., area where gas was discovered last Fall adjacent to the
company's transmission line. After purchasing the discovery well together
with more than 1,000 adjacent acres in that territory, the company brought
in a well at the 1,500-foot level early this month, proving the existence of a
second gas sand in this area. The new well came in with 10,000,000 cubic
feet of open flow and a 700-pound rock pressure.
The corporation built a 12-inch line in 1928 further to protect its important

contracts with the Oklahoma Portland Cement Co., the Oklahoma Gas &
Electric Co. and the Ilazel Atlas Glass ( o. The line also serves the towns
of Ada, Francis and Sasakwa.—V. 128, p. 885.

Standard Public Service Co.—Acquisition.--
The company announces that it has acquired the Ashland Home Tele-

phone Co. (V. 124, p. 1064) which serves a population of 35,000 in and
around Ashland, Ky. This acquisition increases consolidated gross earnings
of the Standard Public Service System to more than $2,000,000.
The Standard company, incorp. in 1927, through operating companies

controlled by its subsidiaries, furnishes telephone or water service to 174
communities in 11 States, serving a combined estimated population of 380,-
000. Water service is furnished to various communities with an estimated
population of 122,000. The water systems have approximately 349 miles of
mains and 21.031 customers. Telephone service is furnished to 153 com-
munities in 8 States having a combined estimated population of 258,000;
service is furnished to over 47,000 subscribers through 147 exchanges.
In connection with the acquisition of the Ashland Home Telephone Co.,

it is expected that offering will soon be made of $500,000 Standard Public
Service Co. 1-year convertible 6% gold notes. The issue will be offered by
G. V. Grace & Co., Inc.—V. 128, p. 1398.

Toho Electric Power Co. Ltd. (Toho Denryoku
Kabushiki Kaisha).—Notes Offered.—A group headed by
Guaranty Co. of New York and including Lee, Higginson
& Co. and Harris, Forbes & Co. are offering $11,450,-
000 3-year 6% gold notes at 963 and int. to yield over
7.40%. This is the third piece of Toho financing offered in
the United States by the same bankers. An issue of $15,,-
000,000 1st mtge. 7% bonds, due 1955, was offered in
March 1925, and an issue of $10,000,000 3-year 6% gold
notes was offered in July 1926. The company's 3-year 6%
notes due July 15 1929 will be accepted in payment for the
above notes on a 5% interest yield basis.
Dated July 1 1929; to mature July 1 1932. Interest payable J. & J.

Prin. and int. payable at the principal office of Guaranty Trust Co. of New
York, trustee, in gold coin of the United States of America of or equal to
the standard of weight and fineness existing on July 11029, or, at the option
of the holder, at its principal London office in sterling at the rate of $4.8665
per pound sterling, in either case without deduction for any Japanese taxes,
present or future, when held by others than residents of Japan. Denom.
$1,000. Red. as a whole or in part, at the option of the company, on
any interest date upon 45 days' notice at 100 and interest.

Data from Letter of Y. Mataunaga, President of Company.
Business and Territory.—Company is the second largest retail distributor

of electric energy in Japan. Directly or indirectly the company serves
practically without competition a territory of approximately 4,200 square
miles, situated in two distinct areas, the Kansal manufacturing district
in and around Nagoya, Gifu, Nara and Toyohashi, in central Japan, and
the industrially important Kyushu district in and around Shimonoseki,
Fukuoka and Nagasaki, in southern Japan. This territory has a rapidly
growing population now estimated to be in excess of 5,700,000.
Properties.—Company owns 44 electric generating stations with an aggre-

gate installed capacity of 228,658 kw. and controls an additional 159,500
kw. under contracts with eight neighboring hydro-electric companies and
one farmers' association. Other physical property now owned or under
construction includes 122 substations with 729.199 kva., installedtrans-
former capacity, more than 9,800 route-miles of transmission and distribu-
tion lines, and valuable undeveloped water power concessions.
Purpose of Issue.—The proceeds of these notes, together with cash now

on hand, are to be used to pay the entire existing bank indebtedness of the
company and approximately 810.432,717 of its funded debt (maturing
or to be retired by sinking funds during 1929) and for other corporate pur-
poses.
Capitalization to Be Outstanding with Public upon Completion of Present

Financing.
First mtge. (Kansa! Division) 7% bonds. due 1955 813,750.000
5% sterling debentures due 1945. guaranteed by British Treas-

ury under Trade Facilities Act  1,374,066
3-year 6% gold notes due 1932 (this issue)  11,450,000
Debentures issued in Japan (unsecured, maturing 1934-1943)— 25,049,625
Paid-in capital stock x57,005,027

x An additional 89,376,031 authorized capital stock has been subscribed
for and is subject to the company's call.
Of the foregoing capitalization, paid-in capital stock will comprise more

than 52% and funded debt less than 48%. Considerably less than one-third
of the funded debt is secured. The secured issues are the 5% sterling de-
bentures (under which are pledged certain stock investments) and the first
mortgage (Kansai Division) 7% bonds, which have a lien on the company's
fixed property in the Kansai Division. Up to $15,000,000 additional bonds
may be issued under this mortgage for not more than 50% of permanent
improvements or additions to the mortgaged property, provided net earn-

Earnings 12 Months Ended Oct. 31.
1926. 1927. 1928.

Gross operating earnings $19,106,986 $21,618,319 $22,576,155
Oper. exps., maintenance
and taxes  11,995,986 13,747,586 14,045,003

Total inc. (incl. oth. inc.)
available for interest  9,748.140 10,519,492 10,795.515
a Twelve months ended April 30. b Earnings of the company in yen

Increased; the decrease in the dollar figure is due to the lower conversion
rate of yen exchange.
Annual interest requirements on total funded debt to be outstanding

after giving effect to this issue amount to $3,198,798. For the 12 months
ended April 30 1929 total income before depreciation amounted to more
than 3.3 times such charges.

Dividends and Eguitg.—Dividends are now being paid at the rate of 10%
per annum, and have been paid at the rate of not less than 8% per annum
on the stock of the company and all important predecessor companies out-
standing during the past 14 years. At present prices the indicated aggre-
gate market value of the company's capital stock now outstanding with
the public is more than $63,000,000.

Listing .—Application will be made to list these notes on the New York
Stock Exchange.—V. 128, p. 2806.

United Corp.—Ruling on Rights.—
The Committee on Securities of the New York Stock Exchange has

ruled that the common stock be not quoted ex rights until further notice
and that the rights may be dealt in on a when issued basis on and after
July 10. See V. 128. p. 3826.

United Gas Co.—Rights, Earnings, &c.
In order to obtain funds for the payment of part of the cost of construc-

tion by Mississippi River Fuel Corp. of a pipe line to St. Louis and for
other corporate purposes, the directors on May 31 1929 determined to offer
for subscription ht $20 per share pro rata to the common stockholders of
record June 10, additional shares of the common stock, without par value.
The company has an interest of over 20% in the Mississippi company.
Such rights to subscribe are upon the basis of one new share for each five
shares of common stock held. All subscriptions upon such offering accom-
panied by payment in full, should be made at the Chatham Phenix National
Bank & Trust Co., 149 Broadway, N. Y. City, on or before June 24.
The holders of common stock warrants attached to the preferred stock, $7

cumulative div., series A, will be given an opportunity to subscribe to such
additional stock in proportion to the number of shares of common stock
called for by such warrants, now held for their benefit by Chatham Phenix
National Bank & Trust Co.
No subscriptions for fractional shares will be received nor will fractional

shares be issued. Accordingly, fractional warrants for subscription purposes
must be consolidated with other fractional warrants aggregating one or
more full shares. In order to meet the convenience of stockholders the
company, has arranged with G. E. Barrett & Co., Inc., 120 Broadway,
N. Y. City, to assist stockholders in the purchase or sale of warrants and
fractional warrants.

Attention of holders of common stock warrants attached to the preferred

stock, $7 cumulative dividend series A, is especially directed to the fact
that no subscription warrants will be mailed to them and that in order to
obtain subscription warrants and (or) fractional warrants the common stock
warrants must be presented to the trust company on or before June 24.

Consolidated Income Account for the Three Months Ended March 311929.
Gross revenues (all sources) $3.476,256
Operating expenses, maintenance and local taxes  1,094,347

ings before depreciation are at least three times annual interest requirements
of all outstanding and proposed funded debt.

Valuation.—The depreciated value of the fixed properties in operation
as of April 30 1929 was carried on the company's books at approximately
$72,751,617. The properties in the Kyushu area, constituting approxi-
mately 222,000,000 of the foregoing book value, and any other properties
hereafter acquired outside the Kansai area as defined, may be mortgaged
to an amount not exceeding 50% of their fair value in accordance with the
provisions of the Kansa! Division first mortgage indenture. The depre-
ciated replacement value of the company's fixed properties in the Kansa'
area was estimated by Stone & Webster, Inc., as of July 2 1928, to be ap-
proximately $54,405,000, against which there will be outstanding upon
completion of this financing $13,750,000 first mortgage bonds. As indi-
cated below, additional mortgage bonds may not be issued against this
property unless the proceeds thereof are applied to the retirement of these
notes.
In addition, the company owns directly or indirectly, as through Toho

Securities Holding Co., Ltd. (of which it owns, free from lien, slightly
more than 80% of the capital stock and all except approximately $15,883,-
574 of the outstanding indebtedness), investments in public utility and other
companies having an indicated market value of more than $33,000,000.

109.a
$22,667,602

14,202,017

1110,661.439

Net earnings 82,381,909
Prior charges of controlled companies: Interest on funded debt,
$749,884; other deductions. $2,683; diva. on pref. stock.
$180,851; minority common stock int. before depreciation,
depletion and Federal taxes, $513,583; total  1,447.002

Balance to United Gas Co  $934,906
Miscellaneous interest  10.767

Balance available for reserves, Federal taxes and dividends__ — $924,139

Note.—The earning power of the company is not completely reflected in
the above income account. The Duval Texas Sulphur Co. is building up
it storage of readily saleable sulphur and earnings will not be included
until sulphur has been delivered. Only the March earnings of Mission
Drilling Co., are included and substantial earnings of United Gas Engineer-
ing Corp. from its construction contracts will not be reflected until com-
pletion of these contracts some time during July or August.

Consolidated Balance Sheet, March 311929.
Assets— Liabilities—

Physical prop., investments Funded debt of controlled cos.$45,178,100
and gas reserves 389,459,867 Current liabilities  2,835,193

Special deposits  107,604 Consumers deposits & special
Cash  2.665,220 payables  876,092
Other current assets  3,563,324 Res. for deprec., depl., &c__ _ 5,253,116
Advances, prepayments and Pref. gaits. of controlled cos.. 9.632,935

special receivables  295,230 Minority lot in controlled cos. 9,749,053
Deferred charges  2,290,469 Prof. stk. of United Gm Co. - 9,500,000

'Common stock and surplus
(1,083,616 shs.outstanding) 15,383.225

Total $98,387,714 Total  ▪ 898.387,714

x Represented by 1,083.616 shares of no par value.
Note.—The assets as listed above do not include the following securities

which were actually acquired after March 31 1929: (a) Over 20% of the

capital stock of Mississippi River Fuel Corp.; (b) over 27% of the class B

common stock of Consolidated Gas Utilities Co., represented by voting
trust certificates; (c) over 13% of the capital stock of Natural Gas Securities

C91:E.. Mississippi River Fuel Corp. was recently formed by the Standard
On Co. of New Jersey United Gas Co.. Columbian Carbon lectric
Bond & Share Co., United Carbon Co. and the Palmer Corp. of 

Co.,
Louisiana,

to construct a 22-inch high pressure pipe line from the Monroe and Richland
gas fields (the second largest known gas producing territory in the world)
where it controls production, 430 miles northward to St. Louis. The
cost of this line will be in the neighborhood of $25,000,000. This line will

have sufficient capacity to deliver 100,000,000 cubic feet of gas daily to

industries in the metropolitan area of St. Louis and with additional com-

pression its capacity can be increased to 150,000,000 cubic feet per day.
Aside from the St. Louis area it will also supply gas to a number of industrial

consumers and cities en route. Contract for the construction of this line
was placed with Ford, Bacon & Davies, Inc., Engineers. Actual laying of
pipe has begun and it is expected that the line will be completed during

the latter part of this year.

Contracts for Laying Line. —
The United Co. has signed contracts with the Smith Brothers Construction

Co. of Dallas, Tex.
' 

to lay a 124i inch line from the Jennings gas field in
Zapata County to Monterey, Mexico, a distance of approximately 125
miles. The pipe has been ordered from the Youngstown Sheet & Tube
Co. and shipments from the mills are promised within 10 days.
This line will cross the Rio Grande at Roma, Tex.. and proceed on an

almost air line to Monterey. The right of way has been secured for the
entire line and much of it in Mexico has been cleared and is ready for pipe
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laying machines. The United Gas Co. has fully organized with all the
requirements of Mexican law an operating subsidiary, Cia Mexicana De
Gas S. A. This company will operate as a transporting company and sell
gas to the local distributing company at Monterey for domestic con-
sumption. In addition Cia Mexicana De Gas has already signed contracts
to supply gas to leading industrials in Monterey, which is known as the
Pittsburgh of Mexico.

New Wells Completed.-
Subsidiaries of the United Co. recently completed three large gas wells in

Louisiana and Texas. The Richland Production Co., brought in two wells
with average open flow of 52,000,000 cubic feet of gas on its holdings in
Monroe-Richland district, northern Louisiana. Both wells have been
capped and will be cut into the pipe line now under construction from the
surrounding field to St. Louis, in which project the United Gas Co. and
Standard Oil Co. of New Jersey each has about a 22% interest.
The Mission Drilling Co.. another United subsidiary, has also com-

pleted in the Refugio field, Texas, a large gas well with open flow of ap-
proximately 75,000,000 cubic feet which is spraying considerable oil. This
well further extends the proved holdings of the United company there,
which previously comprised nearly 4,000 acres.-V. 128, P. 3826.

United Gas & Electric Corp.-$1 Dividend. -
The directors have declared a dividend of Si per share on the common

stock, without par value, payable June 28, to holders of record of June 24.
A dividend of $1 per share was also paid on the common stock on Sept.

25 1928.
When, on or after June 25 1929, common stock of this corporation is

Issued in exchange for any of the securities of the former, United Gas
Corp., pursuant to the agreement for consolidation dated June 21 1923,
therein provided to be so exchangeable, then holders of such exchangeable
securities will be entitled to receive an amount in cash equal to $1 per
share of the common stock of this corporation so issued, together with
dividends in cash equal to $9 per share, and a dividend consisting of one-
third of a share of the $6 pref. stock of Lehigh Power Sectirlties Corp.,
accruing dividend from Feb. 1 1928, for each share of common stock of
the United Gas & Electric Corp., heretofore declared payable.-V. 126.
P. 579.

Utilities Power & Light Corp.-Common Stock Offered.-
Pynohon & Co., West & Co. and W. S. Hammons & Co.
are offering 250,000 shares of no par value common stock,
priced at the market.
Company.-This corporation, with holdings in America and Great Britain,

Is one of the largest public utility corporations in the world. Either di-
rectly or through its subsidiaries, corporation controls public utility sys-
tems operating in 8.32 cities and towns in 19 states, serving a total popula-
tion of more than 2.800,000. Electricity or gas is furnished more than
521.000 customers. It recently acquired control of Greater London &
Counties Trust, Ltd.. a British corporation headed by the Earl of Birken-
head, which through government charter has the monopoly on electricity
furnished in three large areas near London. In addition, this company
and its subsidiaries have the exclusive service rights for 95 cities and towns
In England and Scotland. -

Dividends.-Dividends were inaugurated on the class A and class B
stocks in 1925 and have since been paid regularly. It has been the prac-
tice of the corporation to give the holders of the class A stock the option
of accepting in lieu of their annual priority dividend of $2 a share in cash,
additional class A stock at the rate of 1-10th of a share per share per annum.
A similar practice has obtained as to the corresponding dividends on the
class B stock. An initial quarterly dividend of 25 cents per share has been
declared on the common stock for the period ending on June 30 1929.
Holders of common stock have the right to accept. In lieu of their cash
dividend, common stock at the rate of 1-40th of a share for each share of
common stock held. On this basis, the shares obtained through dividend
subscriptions are equivalent to a 10% stock yield.

Capitalization.-The consolidated capitalization of corporation and sub-
sidiary and controlled companies, giving effect to the re-classification of
stock, as of May 311029, is as follows:

Utilities Power it Light Corp.- Authorized. Outstanding.
$% old debentures, due 1947  x $14.000,090
.5 gold debentures, due 195936,000,000
.7 cumulative preferred stock  53041)0,000 16,297.000
Class A stock (no par) 5,000.000 shs. 1,098,000 shs.
Class B stock (no par) 5.000,000 shs. 1 ,1,39,500 shs.
Common stock (no par), this issue 5,000.000 shs. 1.139.500 shs.

Subsidiary and Controlled Coin ponies-
Funded debt  • 5121.213,581
Preferred stocks  40,733.610
Common stocks  4.695.975

x Issuance of additional obligations restricted by provisions of the trust
Indenture.

Earnings.-The consolidated earnings of corporation and Its subsidiary
and controlled companies, for the 12 months ended March 31 1929, were
as follows:
Gross revenue of utility operating companies $44,124,310
Operating expenses, maintenance, and taxes (excl. of inc. taxes) _ 24,128.831

Net earnings, before fixed charges $19.995,479
Int. & dive, on outstanding bonds & pref, stocks of subsidiary
& controlled companies, amortization, earnings prior to ac-
quisition, net income accruing to minority interests, &c  11,514,489

Balance  $8,480,999s
Other net earnings of Utilities Power & Light Corp., before

renewals and replacements and income taxes  2,012,931

Total net earnings before debenture int. and amortization,
renewals, replacements & retirements & income taxes-510,493.921

Deductions for int., amortiz., normal tax, &c. of Utilities Power
& Light Corp.. & provision for renewals, replacements & re-
tirements, & Federal, State and British income taxes  5,529.813

Consolidated net income  $4,964,108
Preferred stock dividends paid  i.136.88
Dividends paid on class A stock  1,536,655

Balance before dividends on class B and common stocks_ $2,290,765
The Irving Trust Company has been appointed co-transfer agent for

5,900.000 shares of common stock, no par value.-V. 128, p. 4005. 3686,

Western Power Light & Telephone Co.-Bonds
Offered.-A. B. Leach & Co. Inc. and Porter,Fox & Co.
Inc. are offering an additional issue of $1,187,000 1st lien
coll. 20-year 6% gold bonds series "A" at 973 and int.
yielding about 6.20%.
Dated Fob, 1 1928; due Feb. 11948.

Data from Letter of Nathan L. Jones, President of the Company.
Company.-Incorp. In Delaware. Owns subsidiary companies which

own and operate a group of public utility properties in Missouri, Kansas,
Oklahoma and Texas; and is now acquiring through subsidiaries additional
properties located in Kansas and Oklahoma. Ice properties in Kansas,
Texas and New Mexico are also owned by subsidiaries. Company owns
all outstanding capital stocks and funded debt of the subsidiary companies,
except directors' qualifying shares and a minority stock interest in City
Ice Delivery Co.
The subsidiaries will supply 152 communities with one or more classes

of service; and the properties are so located as to permit economical opera-
tion in groups. Electric light and power will be furnished in 42, water In 4,
Ice in 17. gas in 5 and telephone service in 101 communities. Electric power
Is also supplied wholesale to 4 communities. The population to be served
with electricity, water, gas or telephone is estimated at more than 250,099
and the number of such customers and subscribers exceeds 47,400.
The electric light and power properties include 11 generating stations and

427 mita; of transmission lines. 'The telephone properties are concentrated
in central Kansas and northern Oklahoma and in northern and western
Missouri. The system includes 1,662 miles of toll lines and a majority of
the local exchanges occupy buildings owned by the subsidiaries. Long dis-
tance service with all parts of the United States and Canada is handled over
lines of the Bell Telephone System and other companies through joint
operating agreements.

Security.-Bonds are a direct obligation of the company and are secured
by first lien on all outstanding capital stocks (except directors' qualifying
shares) and all outstanding funded debt of pledged subsidiaries, all of which
are deposited and pledged with the trustee. No additional stocks or bonds
may be issued by these pledged subsidiaries unless deposited with the trustee
and pledged under the indenture. City Ice Delivery Co. and Western
Telephone Co. of Texas are not subsidiaries under the indenture.

Valuation.-The total depreciated value of the property as appraised by
Independent engineers, plus the cost of subsequent additions and extentions
to March 31 1929, is more than $10,000,000, for properties of subsidiaries
under the indenture. The 1st lien coll, bonds to be outstanding upon com-
pletion of this financing will be less than 48% of this valuation.

Earnings.-The combined earnings from the properties owned and under
contract to be acquired by subsidiaries (including earnings from properties
not to be placed under the indenture) for the 12 months ended March 31
1929, after giving effect to $54.573.27 of non-recurring expenses, but before
depreciation and Federal income tax, are as follows:

Gross revenues  $2,979,717
Operating expenses, maintenance and local taxes, and propor-

tion of earnings applicable to minority stock interests  2,182,968

Net income before interest, depreciation and Federal tax_-__ $796,749
Annual interest requirement of 1st lien collateral bonds  284,220

The above net income before depreciation and Federal income tax is
more than 2.8 times the annual interest requirement of the First lien col-
lateral bonds outstanding, including this offering.
The net income shown above does not include $49,849 derived from an

electric light property, the right to acquire which is subject to adjudication
on appeal from a decree in favor of the company.

Capitalization- Authorized. Outstanding.
First lien collateral 20-year 68  $5,000,000 54,737,000
Preferred stock (Par $100)  10,000,000 3,200,000
Participating class A stock (no par) 250,000 she. 65,000 shs.
Common stock (no par) 300,000 shs. 100,000 shs.

Purpose.-Proceeds from sale of these first lien collateral bonds will be
used to reimburse the treasury of the company for the cost of new properties,
additions and extensions, and for other corporate purposes-V. 128, p. 250.

West Texas Utilities Co.-Earnings.---
Period End. March 31 1929- 3 Months, 12 Months.

Gross operating revenues  $1.667,798 $6,915,366
Available for interest, etc  673,672 2,729,603
Interest on long term debt  232.060 835,866
Other deductions  51,318 193,294

Net for retirements & dividends  $390,294 51.700,443
-sr. 128, p. 2271.

Wisconsin Power & Light Co.-Earnings.-
Period Ended March 311929- 3 Months. 12 Months.

Gross operating revenues  $2.048,388 $7,827,543
Available for interest, etc  887.137 3.628.816
Interest on long term debt  334,081 1,252.359
Other deductions  26,549 117,246

Net for retirement & dividends  8528.507 $2,259.211
-V. 128, P. 1906. 

INDUSTRIALAND MISCELLANEOUS.

Refined ,Sugar Prices Reduced.-The following companies June 22, each
reduced the price of refined sugar 15 points to 4.85c. a lb.: American,
Arbuckle, National, Pennsylvania, Revere and Spreckles.
2,750 Strike in Haverhill in Dispute Over Wages and Work-Week.-Em-

ployees of 5 shoe factories at Haverhill, Mass., June 20 joined the ranks of
1,450 strikers of 5 other plants, bringing the total number on strike to 2.750.

Mailers Covered in "Chronicle" of June 15.-(a) The new capital flotations
during the month of May and for the 5 months since January, p. 3909.
(b) Paper production in April above previous month's figures. p. 3921.
(c) 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, p. 3925. (d) Plan for
fication of tin producing interests to stabilize tin industry-mannifesto
issued by leading British tin producers, p. 3930. (e) Unfilled steel orders
show moderate decrease, p. 3930. (f) Quotation Board will print prices
range with N. Y. Stock Exchange sales-new type device to be put into
use soon; will show open high, low, close, p. 3941. (s) N. Y. Curb Market
changes official designation to N. Y. Curb Exchange, p. 3942. (h) Closing
of subscriptions to Treasury certificate offering of $400,000,000, issue
heavily oversubscribed. (i) Farm relief bill passed by Congress-export
debenture plan not carried in bill, p.3943. (j) Bill providing for 1930 census
and reapportionment of House membership passed by Congress, p. 3944.

Adams Express CO.-Initial Stock Dividend.-
The directors have declared an initial semi-annual stock dividend of 1%

In common stock on the 82,7611i shares of common stock now outstanding,
Payable July 15 to holders of record June 28.
The company maintains the regular cash dividend of $6 a share annually

on the issue, a quarterly dividend of $1.50 a share being payable on June 29
to holders of record June 15.-V. 128, p. 3687.

Adams-Millis Corp.-Correction.-
The shipments given in the "Chronicle" of June 8 1929. page 3826, are

for the month and four months ended April 30 1928 and 1929 (not May 31).
The figures for May and the five months ended May 31 were given in last
week's 'Chronicle. '-V. 128, p. 4006.

• Aero Corp. of California, Inc.-Earnings.-
5 Months Ended May 31- 1929. 1928.

Gross revenues  $211,731 $84.4.30
-V. 127.P. 3399.

Alexander Industries, Inc.-Listing, &c.
The Los Angeles Stock Exchange has authorized the listing of 300.000

shares of common stock of no par value. Held by Held
Out- Alexander by

Capitalization (Ipcl. Subsidiaries)- standing. Ind. ,Inc. Public.
Alexander Industries, Inc.-

Participating cumulative preferred, 87, $587,900 $587,900
Cumulative Preferred, 7% 2,550 shs. 2,550 shs.
No par common 300,000 shs. 300,000 shs.

Alexander Film Co.-
Cumulative 7% Preferred, $25 par  $566.900 5526,500 $40,400
No par common 8,532 shs. 8,040 shs. 492,shs.

Alexander Aircraft Co.-
Common. $1 par  $18,494 $18,266 $228
There is no funded debt in the structure.
For every cent in excess of 6 cents paid in any year on the common stock

2% is added to the dividend on the participating pref. stock up to a maxi-
mum of 12%; beyond this maximum 2% of the par value of the outstanding
pref. stock must be placed in a sinking fund for the retirement of the pref.
stock for every additional cent paid on the common stock.
The corporation was incorporated in Colorado on Sept. 25 1925.

Gross Volume of Business and Net Profits of Corporation and Subsidiaries.
Calendar Years- 1928. 1927. 1926. 1925. 1924.

Total income $1,855,901 $1.338,452 $857,626 $647,108 $435,561
Net profits  162,220 144,530 115,560 79,848 29,488
The directors are as follows: J. Don Alexander (Pres.), Don M. Alexander

(V.-Pres.), It. A. Duncan (Sec.-Treas.), D. P. Alexander, G. M. Alex-
ander, E. V. Fox and Mark Fitzgerald.
The transfer agents are: Central Union Trust Co., N. Y. City, and

Security-First National Bank, Los Angeles, Calif.
The registrars are: Irving Trust Co., N. Y. City, and Bank of America

of California, Los Angeles, Calif.-V. 128. p. 2465.

Alliance Investments Limited.-Stock Offered.-A. N.
Worthington & Co., Ltd., Toronto, recently offered units
consisting of 1 preferred and 1 class A shares at $30 per unit.

Preferred Shares are preferred as to assets and dividends and are entitled

to a fixed, cumulative dividend at 7% per annum from the date of issue.
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to repayment at 100 and div. in priority to common tock. IN except
as to matters affecting the rights of the holders and except when 8 quarterly
dividends shall be in arrears and while such arrears remain unpaid.

Class A Shares are entitled to a non-cumulative dividend of 75c. per share
in any year before any div. payment on class B common shares, and, after
75c, dividend has been paid on the class B shares in said year, to share
equally with the class B in the remaining profits. In the event of liquida-
tion or voluntary winding up, holders of class A shares are entitled, after
payment to the preferred shareholders, to divide 50% of the capital assets
then remaining and thereafter shall share equally with the holders of class
B stares in the remaining assets. Class A and class B common shares have
equal voting rights of one vote per share.

Authorized Capitalization-
6% coil trust bonds redeemable at 105 (not to be sold until 1931) $2,000.000
75 cumul. red. pref. stock (par $25)  1,000,000
Class A non-cumul., partic. stock (no par) 40,000 shs.
Class B common stock (no par) 40,000 she.
Company.-Incorp. under the laws of the Province of Ontario. Is an

investment company by which the funds of many. investors, whether in
large or small amounts, are jointly invested in a wide variety of securities.

Depositary for Funds and Securities.-The Union Trust eo., Ltd.. To-
ronto, has been appointed transfer agent and registrar of the capital stock
and depositary of its assets under trust deed.
Earnanys.-As the assets at all times consist largely of income-bearing

securities a certain fixed Or constant income is assured. It may be expected
that this company. should do as well as the average investment trust.
Manctoement.-The business is under the management of the executive

committee of the board of directors co-operating with the advisory board.
Directors.-C. W. Rowley, Pres.; Major-General Sir Henry M. Pellatt,

C.V.O., lInt., Vice-Pros.; T P. Loblaw; A. E. Silverwood; H. J. Dingman.
Advisory Board.-Associated with the company in an advisory capacity

are the executives of several Canadian and American companies. The
object has been to bring to the company the experience and connection of
the executive heads of as many different types of industries as possible.

Allied Laboratories Inc.-Initial Pref. Dividend.
The directors have declared an initial quarterly dividend of 87%c. per

share on the $3.50 cumul. cony. pref. stock, no par value, payable July 1
to holders of record June 15. See also V. 128, p. 3827.

Allied Motor Industries, Inc.-Subs. Acquisition.-
President William Robert Wilson announces that weatherproof Body

Corp. of Corunna, Mich. a subsidiary, has completed negotiations for the
purchase of the Field Automobile Body Co. of Owosso, a town adjoining
Gorunna.
The Weatherproof Body Corp. manufactures atuomobile bodies, cab

inclosures and wood and metal parts for some of the largest motor car
manufacturers in this city. It has been operating 24 hours a day on three
8-hour shifts of labor without keeping pace with the demands of the in-
dustry for its products. The new plant will add 200,000 square feet of
working space to Weatherproof's present facilities which comprise two
2-story factories in Corunna.
The new plant will be equipped at once with macninery for the manu-

facture of Weatherproof's entire line and production will begin as soon as
this installation can be completed.

Rights.-
The preferred and common stockholders of this company, the class

stockholders of the Great Lakes Aircraft Corp. and the participating "A"
stockholders of Van Sicklen Corp. of record June 27 192,9 will be offered the
right to subscribe to units of class "A' and class "B' stock of Anierican
Cirrus Engines, Inc. (each unit consisting of one share of class "A' stock
and one-fourth share of class "B" stock) at $21 per unit, to the extent of
one unit for each four respective shares held. Rights to subscribe expire
July 22 1929.-V. 128, p. 3189.

Allied Packers, Inc.-Sale.-
William S. Sayres, Jr., Special Master will sell the entire property of the

company July 18 at Detroit, Mich.-V. 128, P. 3827.

Amalgamated Electric Corp., Ltd.-Initial Dividend.-
The directors have declared an initial dividend on the 6% cumul, cony.

pref, stock, par $50, of $1 per share for the period from March 15 to July
15, payable July 15 to holders of record June 28. See offering in V. 128.
P. 2465.

Amalgamated Silk Corp.-Earnings.--
The corporation reports for the 6 months ended April 30 1929. a gross

profit of $440,573 before deduction of depreciation amounting to $1413,499
and interest and other charges aggregating $306,317. During the period
the Company's bonded indebtedness was reduced $160,000.-V. 127, p.3400.
American Bakeries Corp. (& Sub.).-Earnings.-
Fire Months Ended May 31-

Net sales $3,141,645 23,074./61
Cost of sales 1.933,652 1.950.740
Selling and delivery expense 788,684 740,453
Plant, office and general expense 65,162 63,229
Provision for bad debt 8,350 7,250
Administration expense-net 70,892 59,008
Provision for Federal taxes 32,200 29,750

Net income $242,706 $223,729
Dividends declared by subsidiary on pref. stock 20,562 20,738
Preferred dividends (parent company) 73,507. 73,504
Class A dividends (parent company) 87,743 87,745
Premium on pref. stk. of sub. company retired- -- - 00 250
Refund of Federal income tax Cr1,324

Increase in surplus for period $60,695 $42,$17
-V. 125, p. 3351.

American Cirrus Engines, Inc.-Stock Offered.-
See Allied Motor Industries, Inc., above.-V. 128, p. 4006, 3827.

American Cyanamid Co.-Proposed Merger.-
The directors of this corporation and the Italbfleisch Corp. have ap-

proved the consolidation of the assets of Kalbfleisch Corp. with American
Cyanamid, subject to the approval of the stockholders.
The lialbfleisch Corp. will continue to operate as a separate organization

and no change in the management is contemplate. The company is
100 years old. It manufactures chemicals for paper making, textiles and
other purposes at its six plants in the United States, and has ore mine and
plant in Dutch Guiana, South America.
The two companies use some of the same basic materials in their operations

and this reorganization is expected to create advantages through con-
solidation of plant facilities, research and technical developments.-V.
128. p. 3827.
American Equitable Assurance Co. of New York.-

Balance Sheet Dec. 31 1928.
Assets-

Bonds and stocks  28,762,308
Premiums and accounts

receivable  820,872
Reinsurance receivable  16,319
Interest accrued  5,886
Cash on deposit  493,776

Liabilities-
Res, for unearned proms_ $2,809,089
Reserve for losses  318,529
Res, for all other liabils- 266,648
Voluntary res. for conting 1,600,000
Capital stock  2,000,000
Surplus  3,104.896

Total $10,099,162
-V. 128, p. 251.

Total $10,099,162

American Screw Co.-Dividend Increased.-
The directors have declared a quarterly dividend of 1;.6% on the capital

stock, payable July 1 to holders of record June 20. A quarterly distribution
of 13f % was made on April 1 last. From July 1 1927 to Jan. 2 1929 incl.
quarterly dividend of 1% were paid. Previously the rate was %
quarterly, and in addition the company in January 1924, 1925 and 1926
Paid an extra dividend of 1%.-V. 128, p. 1908.

American & Scottish Investment Co.-New Financing.
George M. Forman & Co., Inc. will shortly offer $3,000,000 535% gold

debentures series A, dated April 1 1929; due April 1 1939.

payable Q.-M. Red. all or part after two years on 60 days' notice at 105 Pro Forma Income & Expense Account from Date of Incorporation (Apri11928)and diva. Entitled, in the event of liquidation or voluntary winding up. p .
Income-Interest 

Dividends 
Profit on sale of securities 

$67,604
51,152
98,348

Expense-interest paid 
Office expense 
Corporate & franchise taxes 

Net inc. avail, for hit, on funded debt, amortiz,, Federal taxes &
dividends  • 204,548

Annual int. charges on $33,000,000 10-yr. 5;.6% gold debentures,
series A  165,000

$217,104
$7,485
3,554
1,518

Balance  $39,548
-V. 128, p. 2466.

American Soda Fountain Co.-Sale Approved.-
The stockholders on June 13 voted to accept an offer of the United Soda

Fountain Co. to purchase certain of its assets. Under the plan, the Ameri-
can company would dispose of its interest in the Watertown (Mass.) plant
and its inventory, together with certain other assets, and after collecting
accounts receivable and paying its debts, would divide the remaining
assets in liquidation pro-rata among the stockholders. The company
has been operating at a heavy loss for the past two years, it is stated.
The price to be paid by the United Soda Fountain Co. is $25,000 in cash
and 10.323 shares of its own $20 par 7% pref. stock.-V. 127. P. 2959.

American Tobacco Co.-Expansion.-
Eleven new warehouses will be added to the company's plant at Durham.

N. C., it has been announced, at a cost of $500,000, to provide additional
storage for 25,000,000 to 30,000,000 pounds of tobacco.
Ten similar warehouses are under construction in Reidsville, N. C.

' 
to

keep pace with the rapid increase in demand for cigarettes, accentuated by
the World War and the discovery by women of the dietary value of a
cigarette in avoiding overweight. Practically all the tobacco thus stored
goes to the making of Lucky Strike cigarettes.-V. 128, p. 1908.

American Trustee Share Corp.-Dividend.--
The diversified trustee shares (original series) will pay on July 1 1929

a semi-annual dividend of 0.8802 cents per share. The Jan. 1 1929 dividend
was 0.6210 cents, making a total distribution of $1.5012 for the year.
-V. 128, p. 1908.

American Wringer Co., Woonsocket, R. I.-Rights, 41c.
The directors have voted to retire the 4,000 outstanding shares of 7%

cum. pref, stock on July 15 at 110 and diva. Funds for this retirement will
largely be obtained by the issuance of 9,880 shares of new common stock.
The directors propose that the auth. common stock be increased to 35,000

shares of no par value, and that the common stockholders be given the right
to purchase one new share of common for each two shares now held at a
price of $42 a share.

American Yvette Co., Inc.-Sales Increase.-
1929-May-1928. Increase .1 1929-5 Mos.-1928. Increase'.

$325,000 $284,859 840,14141,366,523 81,229,664 $136,895
Another addition to its chain of stores will be made shortly, a contract

having just been concluded with Stewart's new Fifth Avenue store, for the
Installation of one of the finest salons in the country .-V. 128, p. 3515, 2272.

Anaconda Copper Mining Co.-Bonds Called.-
The directors have called for redemption on Aug. 1 all of the $102,848,000

outstanding 1st consol. mtge. series A 6% sinking fund gold bonds at
105 and the $1,276 000 7% cony, debentures at 100.
Holders of cony. 7% debentures have the right to convert their holdings

Into common stock at the rate of one share of stock for each $65 of deben-
tures so converted up to ten days prior to the date of retirement.-V. 128.
p. 3515.

Anglo-American Corp. of South Africa.-Operations.---
The following are the results of operations for May 1929:

Tons Milled. Total Rev. Costs. Pforit.
Brakpan Mines, Ltd_.,_ 92,500 £152,301 E91,808 £60,495
Spring Mines, Ltd 72,000 145,468 78,416 67,052
West Springs, Ltd 65,100 80,833 58,983 21850
-V. 128, p. 3354, 2633.

Anglo-Chilean Consolidated Nitrate Corp.-Acquires
Guggenheim Process for Extracting Nitrate-Has Acquired
Large Interest in Lautaro Nitrate Corp. (Del.).-
Negotiations between the Guggenheims, long in the front rank of the

world's copper producers and more recently interested in the extraction of
Chilean nitrate, and The Lautaro Nitrate Co.

' 
Ltd., a British company

representing a consolidation of other companies with a record of long and
successful operation in the Chilean nitrate field, have been concluded under
the banking auspices of The National City Co. The transaction, of inter-
national interest, provides for the use by the British company of the
Guggenheim process, proved to be the most effective yet worked out for
the extraction of Chilean nitrate.
Even as the Guggenheims were pioneers in the development and produc-

tion of high grade copper at a low price, their entry into the nitrate field
has resulted in the development of a process which can recover twice the
amount of nitrate from any given area of land that is possible under the
Shanks process, and this at a 407,, reduction in the unit operating cost.
With the exception of Anglo-Chilean Consolidated Nitrate he
Lautaro company is the lowest-cost producer of nitrate in Chile and 

Corp.
.dwner

of 418 square miles of nitrate-bearing land. Because of these circum-
stances, the transaction is viewed as a natural development. To secure
for their vast holdings of land in Chile the benefits of the Guggenheim
process, stockholders of The Lautaro Nitrate Co., Ltd., are to trade their
equity for fixed dividend stock, thereby releasing to the Guggenheims a
portion of this equity. In return, the Guggenheims have agreed to trans-
fer their process to the Anglo-Chilean Consolidated Nitrate Corp., in which
they own a majority stock interest, while Anglo-Chilean in turn grants a
license to the Lautaro company. Among the advantages of the Guggen-
heim over the Shanks process are the following: it extracts sodium nitrate
efficiently from lower grade rock than is considered economical for Use in
the Shanks process, making it possible to introduce methods for handling
the material on a larger scale than heretofore; expands available reserves
of nitrate; increases the output of nitrate per unit of fuel consumed by con-
serving all heat wastes in the operation, and deliveres a purer product. For
further details see under Lautaro Nitrate Co., Ltd., below.-V. 128, p. 3354.

Anglo National Corp.-Initial Dividend.-
The directors have declared an initial semi-annual dividend of $1 per share

on the $2 cum. class "A" common stock, payable July 15 to holders of
record July 3. See also V. 127, p. 3400.

Apex Electrical Mfg. Co.-Accumulated Divs., Sales, ckc.
The direct:ors have declared the regular quarterly dividend of 1 % on

pref. stock and an extra payment of $1 on account of accumulated pref.
dividends, both payable July 1 to holders of record JUIN) 20.
The company states that shipments are continuing in high volume and

that the outlook for the second half of the year is excellent.

Sales for Month and Four Months Ended April 30.
1929-April-1928. Increase.' 1929-4 Mos.-1928.

00 
Increase.

$490,000 2425,0 $65,000 $2,062,000 $1,595,000 2467.000
Edward L. Worthington, of the investment firm of Middleton, Worthing-

ton & Co., Inc., of Cleveland, 0., and Ralph Stritmatter have been elected
directors, it is announced. They take the places on the directorate made
vacant by the retirement of E. L. Frantz and W. V. Orr.-V. 128, p. 4007.

Arrow Aircraft & Motors Corp.-New Model Biplane.-
Introduction into the airplane market of a new model biplane, the Khmer

IL5 Arrow Sport, of 100 H. P., was announced last week by officials of the
corporation. This model, which has just been perfected, Is capable of climb-
ing 1,000 feet per minute with a full load. Cruising speed is 105 miles and
top_speed 120 miles. The cruising radius of the new ship is five hours.
-V. 128, p. 3687.
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Associated Apparel Industries.-Earnings.-
Net income of the company (successor to H. W. Gossard Co.) for first four

months of 1929, it is reported, amounted to about $565,000 after charges
and taxes, equal to $2.82 a share on 200,000 shares capital stock outstanding.
-V. 128, p. 2634.

Associated Dry Goods Corp.-New Vice-Pres., &c.
Albert S. Cronheim has been elected as Vice-President, effective Sept. 1,

at which time he will take up his duties in the New York office.
Otto Mars, one of the largest stockholders in the company, has been

elected a director to succeed C. N. Bliss, who has resigned.-V. 128, p.2634.

Austin Nichols & Co., Inc.-Earnings.-
-12 Mos. End. Apr. 30,-15 Mos. End. Year End.

Period- 1929. 1928. Apr.30'27. Jan. 31 '26.
Gross profits from sales_ $1,993.591 $1,616,977 $2,859,232 $4,456,859
Income from 0th. sources 36,501 88,715 120,412 136,554

Total income  $2,030,092 $1,705,692 $2,979,645 $4,593,413
Selling St general exp_ _ _ 1,710,202 2,399,987 3,291,364 3,743,264
Interest  77,110 248.376 414,040 324,662
Depreciation  45,544 340,662 397,836 160,347
Loss on branches liquid

during year  421,097
Prov. for conting  200.000
Prov. for Federal taxec x20,000 5,000
Loss on sale of cap.assets 2,342,468
Lows on sale of supplies 156,69 ,
Additional reserves  120,000
Organization expenses_ 25,000
Capital chgs. prior yrs. 27,535
Dividends on pref. stocks 306.565 315.490

Deficit for the year___ $197,235 83,975,030 $2.051,257 sur$44,650
Disc, on pref. stock_ Cr71,266
Previous surplus def3,975,030def1,668,208 1,697,211 1,828,534
Adj. appl. top tor years_  Dr.1,385,428 Dr.175,973

Deficit end of year_ -- $3,777,795 $5,643,238 $1,668,208 sr$1,697,211
x Reserve for additional assessments, 1920.

Consolidated Balance Sheet April 30.
1929. 1928. 1929. 1928.

Asset*-- $ i Liabilitics-- $ 5
Plant & equip. less 7% cum. pf. stk._ - 4,240,000 4,240,000

depreciation_ 56,190 109,061 Corn. (150,000 sh.
Notes rec. (cur.)_ 45,641 41.286 no par val.) _ _ _ _ 1,770,455 3,438,663
Inventories  1,500,415 1,823,423 Notes payable _ ___ 1,050,000 3,400,000
Accts. rec., lees Accts. payable_ _ _ 131,560 274,510

roe  1,333,501 1,494,857 Special deposits__ . 30,253 30,090
Notes receivable_ _ 99,500 68.305 Res. for taxes_ __ _ 52,095 75,018
Cash  420.446 1,387,340
Disp. of prop &c_ 794,414
Deferred charges  40,874 96,356
Deficit  3,777,795 5,643,238

Total $7,274,3&$11.458,281 Total  7,274,363 11,458,281
Nole.-Dividends on pref. stock unpaid since Feb. 1 1927.-V. 127, P.

2959.

Automatic Voting Machine Corp.-Increased Orders.-
The corporation reports that unfilled orders on hand, plus contracts

under negotiation which will be closed in the second half of this year, fore.
cast shipments for the second six months of more than 50% ahead of those
for the six months ended May 31.
The three most important counties in Pennsylvania, which include the

cities of Pittsburgh. Philadelphia and Scranton, will vote this Fall on the
ordering of voting machines. Last Fall the same counties voted 3 to 1 in
favor of voting machines so that a favorable outcome of this ballot appears
a certainty. This will mean that the three most populous territories in
Pennsylvania will be in the market for machines before the end of 1929
and should assure the corporation of a record year in 1930.
The company continues in a strong financial position. Ratio of current

assets to current liabilities is approximately 5 to 1.-V. 128, p. 4007.

Aviation Corp. (Del.).-Acquiring Interest in Waco
Aircraft Co.- •
The corporation is acquiring a substantial common stock interest in the

Waco Aircraft Co. and will be represented on its board of directors, accord-
ing to the bankers circular issued in connection with the public offering by
W. E. Hutton & Co. of 25,000 shares of no par value common stock of the
Waco company, at a price of $23.50 per share. The shares being acquired
by the Aviation Corp. are not Included in the offering, which represents
the shares acquired from individual shareholders. See Waco Aircraft Co.
below.-V. 128, p. 3516.

Aviation Credit Corp.-Earnings.-
The corporation, recently organized as part of the Keys-Curtis group to

finance sales of aviation equipment on the installment plan, reports net
earnings of $90,005 for its first two months' operations ending May 31 1929,
after charging off all organization expenses, according to a statement issued
by President Howard L. Wynegar.
Mr. Wynegar in his statement says that "this income derives from

operations and from temporary investment of such funds as are not yet
required for sales financing. We are in a peculiarly favorable position, in
that our arrangements with the Commercial Credit Co. of Baltimore under
which we have available as needed all the credit and collection resources of
that company and its 134 regional offices, enables us to preserve practically
intact all funds not actually employed for financing. We incur practically
no overhead expense except that chargeable to each financing operation as
it comes up. In this way we are able to show, in addition to profits from
operations, a profit from investments pending the growth of the aviation
business to a point where it will absorb all our available capital. The book
value of the 250,000 shares outstanding as of May 31 1929 was in excess of
$20 per share.
"The financing of aviation equipment sales is naturally a process of slow

growth, but on account of the favorable arrangements we have been able
to make with the insurance companies in recognition of the recent engi cor-
ing and operating advances in aviation, we have already made substantial
progress in facilitating sales. We can also look forward to a continued reduc-
tion in insurance rates on standard aviation equipment as insurance com-
panies gradually accumulate a broader experience table. Types of airplane
whose sales we have financed to date include Ford, ikorsky, Travelair
Waco, Comrnandaire, Challenger, Fleet and Spartan."-V.128, p. 1400.

Bahia Corp. (Md.).-Defers Preferred Dividend.-
The directors have voted to defer the semi-annual dividend of 3;i %,

due July 1 on the 71 cumul. preference stock, par $25. This rate was
paid in January and July 1928 and in January 1929.-V. 126, P. 2968.

Bankers Bond & Mortgage Guaranty Co. of America.
New Director.-

It. J. Goerke. President of the City Stores Co., and affiliated with a
number of financial and department store institutions, has been elected a
member of the board of directors.
Mr. Goerke is Vice-President of the Dime Savings Institution of Newark,

a. director of the Canal Bank & Trust Co., of New Orleans, director of the
Bankers Trust Co., of Philadelphia President of Lit Brothers, Philadelphia,
President of the Goerke-Kirch Co., Elizabeth, New Jersey and President
of the Goerke Co., Newark, N. J.
The Manhattan Mortgage & Guaranty Co., which is affiliated with the

Bankers company, has announced that Jules K. French, Jr. has been
elected assistant Vice-President and manager of the loan department.-
V. 128, p. 3190.

Bankers Financial Trust.-25c. Dividend.-
The directors have declared a semi-annual dividend of 25c. a share on

the common stock, payable Aug. 1 to holders of record July 1. On Feb. 1
a dividend of 50c. a share was paid on this issue.-V. 127, p. 3708.

Bankstocks Corp. of Maryland.-Regular Dividend on
Class A and B Common Stocks Increased-No Extra.-

The directors have declared quarterly dividends of 20c. a share on the
class "A" and "B" common stocks and the regular quarterly dividend of
81Ric. a share on the preferred stock, both payable July 1 to holders of
record June 20. Previously Sc. extra and 15c. quarterly were paid on the
class "A" and "B" common stocks.-V. 128, p. 2095.

Barnet Leather Co. Inc.-Defers Preferred Dividend.-
The directors have decide to defer the quarterly dividend of 14%

due July 1 on the 7% cumul. pref. stock. This rate had been paid regu-
larly since Oct. 1 1919 to and including April 1 1929.-V. 128. p. 3355, 1733.

Bates Valve Bag Corp. (Del.).-Common Stock Purchase
Warrants.-
AU or substantially all the assets of the corporation have been exchanged

Pursuant to corporate action.
Each holder of a common stock purchase warrant originally attached to

the 15-year sinking fund 6% gold debentures dated Aug. 1 1927, will be
entitled, without making the payment specified in the warrants, to receive
from J. Henry Schroder Banking Corp. as paying agent (upon receipt by
it from the trustee), the sum of $6 in cash and 3-20ths of a share of common
stock of the St. Regis Paper Co. upon the exercise of such warrant at the
principal office of the paying agent, 46 William St., N. Y. City, in lieu of
each share of common stock of the company which the holders of such com-
mon stock purchase warrants were entitled to purchase before the above
mentioned exchange.
No scrip or fractional shares of common stock of St. Regis Paper Co.

have been issued but in lieu of such scrip or fractional shares each warrant
holder will be entitled to receive a certificate of the trustee representing a
beneficial interest in 3-20ths of a share of such common stock.
Such certificates of beneficial interest, if presented on or before Aug.

1 1932, at the office of the Illinois Merchants Trust Co., trustee, Chicago,
Ill., together with other similar certificates aggregating an interest in one
full share, may be exchanged for one full share of the common stock of St.
Regis Paper Co. After Aug. 1 1932, the trustee is authorized to sell any
shares of common stock of St. Regis Paper Co. held by it with respect to
the certificates of beneficial interest of the trustee then outstanding and
thereafter the holders thereof will be entitled to receive only the proceeds
held by the-trustee with respect to such certificates.

St. Regis Paper Co. has agreed to purchase on the basis of $135 per share.
as now constituted, of the common stock of St. Regis Paper Co., (a) such
certificates of beneficial interest; (b) the identical original certificates rep-
resenting the common stock of St. Regis Paper Co. Issued to the holders
of the stock purchase warrants originally attached to the debentures, upon
the exercise of such warrants; and (c) the identical original certificates rep-
resenting the common stock of St. Regis Paper Co. delivered to the holders
of the certificates of beneficial interest when surrendered, together with
Other certificates of beneficial interest, for one full share of the common
stock of the St. Regis company, upon the express condition, however, that
the holders of such certificates of beneficial interest or the persons to whom
such original stock certificates. were issued, deliver to J. Henry Schroder
Banking Corp., 46 William St., N. Y. City, on or before Nov. 1 1929,
ninety days' written notice of such election to sell said certificates of bene-
ficial interest or said shares, at such price, and deposit the certificates of
beneficial interest or the stock certificates so to be sold with J. Henry
Schroder Banking Corp. for such 90-day period.
The St. Regis Paper Co. has also agreed to endeavor to find purchasers

for suctrcertificates of beneficial interest on the basis of the then current
market price per share of its common stock if such certificates are presented
for that purpose at any time on or before Aug. 1 1932, at the office of the
St. Regis Paper Co., 15 Broad St., N. Y. City.

Earnings for Year Ended December 31 1928.
Gross earnings from all sources 
BOopnerdatiningtereesx   9,675,305

Interest  172 

511,763,854
172.369

Other charges, including minority interest  771,41)9

Balance for dividends  $1.144,770
Preferred dividends  154.000
Common dividends  400,000

Balance for surplus  $590,770
Earnings per share on 200.000 shs. corn. stk. (no par)  $4.95

Consolidated Balance Sheet as of Dec. 31 1928.
ASSe18- Liabilities-

Fixed assets, less depreciation $5,247,303 20-year sink. fund 6% debs__ $2,810,500
Investments  1,290,646 Notes payable  710,000
Cash  480.395 Accounts payable  370,721
Accounts receivable  440,261 Advances on rentals  61.225
Notes receivable  17,737 Joint contract payable in an-
Advances to affll. cos., &c  281,244 nual installments  28.327
Dividends receivable  39,000 Federal income tax reserve__ 176,305
Inventories  1,746,622 Pref, stock redemption res___ 39,375
Patents, patent rights and Preferred stock of subsidiaries 1,381,800
good-will  696,632 Minority int. In corn. stock

Deferred charges  388,245 and surplus of subsidiary__ 294,046
7% Preferred stock  2,200,000
Common stock and surplus  x2.555,786

Total $10.628,085 Total $10.628,085
x200,000 shares (no par value)-V. 128. p. 3516.

(W. D.) Beath & Son, Ltd.-Initial Dividend.-
The directors have declared an Initial quarterly dividend of 40 cents

per share on the $1.60 cumul., class A partic. shares, no par value, payable
July 1, to holders of record June 15. See also V. 128, p.2996.

Bingham Mines Co.-Never Had Bad Year-Control.- •
The unique distinction of never having had an unprofitable year since

its inception is enjoyed by this company, formed in 1908 as successor to
the Bingham Consolidated Mining & Smelting Co. The company was
recently acquired by the U. S. Smelting, Refining & Mining Co. Starting
in 1909, the first 

full' 
ear of its existence, net profit was $59,000 and in

1917 amounted to $571.000, resulting from a combination of favorable
Circumstances such as large production and war-time prices for metals.
pA.v3era35g5e. earnings over 20 years have been $268,700 annually.-V. 128.

(The) Blake-Clarke Co.-Transfer Agent.-
The Chase National Bank has been appointed transfer agent for an

authorized issue of 150,000 shares of no par value common stock.

(1-1:Cles.) Bohack Co., Inc.-Earnings.-
4 Months Ended June 1- 1929. 1928.

Gross   $9,144,423 $7,990,617
Net profit after deprec. int. Fed. taxes, etc  263,917 108,822
Earns per shr. on 102,762 ells. corn. stk (no par) _ _ _
May net profit amounted to $66,158 after above chargeseL8a05 

$
against $1705,0363

in May, 1928.-V. 128. P. 3830.
Bonwit, Teller & Co.-All Preferred Stock and Large Block

of Common Stock Acquired by Ungerleider Financial Corp.-
Public Offering of Securities Expected to Be Made Soon.-

Ungerleider Financial Corp. has contracted to acquire all of 'the pref.
stock, together with a large 13lock of the common stock of Bonwit. Teller& Co. of Delaware which operates the widely known Fifth Avenue store
of that name, together with auxiliary stores at Newport, Southampton,
Bar Harbor, Palm Beach and Miami Reach, according to an announcement
made by Samuel Ungerleider, President of Ungerleider Financial Corp.
Bonwit, Teller & Co. has heretofore been a privately owned company and
is understood to have been controlled by P. J. Bonwit, who founded the

""-PMra.nYUnagrrluei 
about 30

said0r 
years

 that agobonvrit, Teller & Co. would have a capitaliza-
tion of 60,000 shares of $3.25 dividend cony, preference stock and 300.000
shares of common stock of no par value, of which 185,000 shares would be
outstanding upon the completion of the transaction and 90,000 shares
would be reserved for the conversion of the pref. on a basis of 1 shares
of common for each share of pref. The company's sales and profits are
reported to be showing excellent increases during the past year the first
quarter of 1929 having shown a gain in net profits of approxiamtely 100%
over 1928. It is understood that the company contemplates the gradual
expansion of its organization through the opening up, or the acquisition of.
other stores in several important cities.
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In commenting on this transaction, Mr. Unger'eider said that the acquire-

ment of a block of pref. and common stock of Bonwit, Teller & Co. is the

first important underwriting contract entered into by Ungerleider Financial

Corp.. which was recently chartered to undertake this type of business as

Well as to engage in the business of an investment trust of. the general

management type. He further said that a public offering of a part of the

securities acquired would probably be made in due course.

Breese Aircraft Corp.-Stock Offered.-Madden, Tracy
Co., New York, and Mortgage, Bond & Acceptance Corp.,
Portland, Ore., are offering 40,000 shares common stock (no
par value) at $15.50 per share. The stock is offered as a
speculation.

Registrars, Empire Trust Co., New York, and Brotherhood National

Bank, Portland, Ore. Transfer agents, United States Corporation Co.,

New York, and Brotherhood National Bank, Portland, Ore.
Capitalization- Authorized. Outstanding.

Common stock (no par value) *100,000 shs. 85.000 shs.

* 12,123 shares under option until Aug. 1 1931 to Vance Breese, President,

at 915.50 per share.
Data from Letter ef Vance Breese, President of the Corporation.

History and Business.-Corporation has been organized in Delaware to

acquire, own and operate the business of the Breese Aircraft Corp. of Oregon.

,Company will continue the manufacture of five-passenger cabin monoplanes

heretofore produced by the Breese Aircraft Corp. of Oregon. The corpora-
tion will purchase all of the assets of the Breese Aircraft Corp. of Ore.,

including its buildings, airplane manufacturing equipment, contracts, good-
will, right to use airport, and untompleted planes. At the invitation of

prominent Portland interests, the plant of the corporation will be located
adjacent to the Municipal Airport on Swan Island in the City of Portland.
. Purpose.-Funds procured from the sale of this offering are to be used for

the purpose of purchasing materials, completing unfinished shine now in
the process of manufacture for delivery to purchasers, and to begin quan-
tity production.

Output and Market.-During 1929 it is estimated that approximately

12,000 airplanes will be required to meet existing demands. Of these it
is thought that about 3,000 will be planes of the "Aloha" type. Of such
ships Breese Aircraft Corp. will be able to build 50 ships the first year,
whieh, upon sale, should produce gross revenues aggregating over 6600,000.
Company proposes to follow a conservative production policy, believing
that it is good judgment to establish its business upon a sound and substan-
tial basis before getting into large production.

Directors.-Vance Breese, W. A. Ekwall, Captain A. I. Eagle, Henry
Hayek, Nelson E. Jones, B. E. Palmer, 'I'. P. Risteigen, C. W. Tracy,
Bert V. Channel, Bradley A. Ewers, Clyde G. Huntley, S. K. Pardee.

Listing.-Company has agreed to make application to list this stock on
the New York Curb Market.

Bristol (Conn.) Brass Co.-1%% Back Dividend.-
The directors have declared a dividend of 1U % on account of back

dividends and the regular quarterly dividend of on the pref. stock,
both payable July 1 to holders of record June 15.-V. 127, P. 1680.

British-American Tin Corp.-Formed to Stabilize In-
dustry.-Backers Reported Ready to Employ from $50,000,000
to $100,000,000 in Effort to Peg Price of Metal Around £265
Per Ton.-
A development of highest importance to the tin industry, foreshadowing

a world wide move on the part of producers to secure control of the metal
and stabilize the machinery of its marketing was announced this week
in the formation of the British-American Tin Corp., a company with
11,000,000 capital which has the backing not only of some of the biggest
figures in the tin industry but also of outstanding leaders in British-Ameri-
can finance.
The new company has been formed "to buy, sell prepare, make mer-

chantable, operate and to deal in tin and other metals and minerals and to
carry on the business of miners, explorers, financiers, &c."
The company's capital conveys only a small idea of the resources behind

it. It is authoritatively stated that the group responsible for its formation
is ready, if necessary, to throw 10 or 20 million pounds sterling into a
gigantic effort to stabilize the price of tin at about £265 per ton.
The initial subscribers, all of them occupying positions of greatest weight

and authority in financial and industrial circles, are as follows: Sir Hugo
Cunliffe-Owen, director of the Midland Bank, the world's largest banking
Institution, chairman of the British American Tobacco Co. and of the
Tobacco Securities Co.; Sir John Mullins, until recently, head of the firm
which acts as brokers for the government and Bank of England on the
London Stock Exchange; Senor Don Carlos Aramayo, Bolivian Minister
in London, President of Compagnie Aramayo de Mines en Bolivie and
Controller of some of the greatest tin properties in the world in Bolivia;
Hugh Micklem, senior partner of the well-known firm of merchant bankers
of Cull & Co.; John Howeson, Chairman of Anglo-Oriental Mining Corp.;
Lord Brabourne and Oliver Hoare, directors of the Consolidated Gold-
fields of South Africa, Ltd.; and the Caracoles Tin Co. of Bolivia, with
offices in New York, through its attorney, J. J. Lennon.
The first directors of the corporation are to be appointed by the sub-

scribers. It is not expected that a public issue of stock will be made.
It is understood that those sponsoring the co-operative movement, in ad-
dition to their own resources, may rely on the backing of a number of the
largest British and American banking institutions. Resources privately
controlled by the subscribers alone are estimated to amount to more than
E50,000,000. No corporation in British industry includes a bigger number
of very rich men.

" Notwithstanding considerable opposition to the proposals to control
production and supplies, notably on the part of a small group operating
principally in Malaya, it is now definite that well over 80% of British
producers are ready to co-operate with a view to Carrying out a common
production and selling policy. The three big factors

 in the tin industry
are the British producers, operating principally in. Malaya and Nigeria,
who are responsible for about 50% of the world's output; Bolivian pro-
ducers, who contribute some 23%, and the Dutch East Indian Producers,
who contribute some 27%. The fact that the Bolivian Minist

er in London.
who himself controls some of the biggest Bolivian properti

es, is one of

the subscribers to the new corporation is taken in mining and metal circles
here to indicate that the aims and purposes of the new enterprise are of a
character likely to appeal to the other major South American

 producers.
Advices received from Amsterdam report that the Dutch interests, while

for the moment standing aloof, are by no means unfriend
ly to the co-

operative movement. In this connection, the "Financial Times" 
states:

'Conversations among various interests are taking place almost daily
and there is reason for stating that the Dutch and Bolivian

 interests are
anxiously awaiting news that the British producers are united on the
question and ready to invite them to join the organization."

An authoritative pronouncement on what the immediate
 policy of

British-American Tin Corp. will be is being awaited eagerly in metal and
mining circles. The "Financial Times" states that the next step in the
campaign will presumably be the convening of a general meeting to which

Ievery British tin 
producing company will be invited to send delegates.

t this meeting it is expected that delegates will be asked to agree in prin-

ciple to the establishment of an association of tin pr
oducers and then to

elect an expert committee to report upon a comprehensive sc
heme already

prepared, which, it is contended, will satisfy the ind
ividual and greatly

diversified interests of British and foreign producers as well as consumers,

smelters and traders.

Bronx Fire Insurance Co.-Balance Sheet Dec. 31 1928.-
Assets-

Collateral loans  $900,000
Mortgage loans  136.000
Bonds & stocks  3,562,467
Prems. & accts. receivable 179,620
Reinsurance receivable_ _ _ 42
Interest accrued  7,479
Cash on deposit  103,983

Total $4.889,591

-V. 128, p. 2812.

Liabilities-
Res. for unearned prerus- - $674,199
Reserve for losses  79.499
Res, for all other liablls- - 1,500
Voluntary res. for devel.
and contingencies  1,634,394

Capital stock  1,000,000
Surplus  1,500,000

Total $4,889,591

Budd Wheel Co.-Earnings.-
The company reports for the 4 months ended April 30 1929

, net profit

of $757,891 after depreciation, interest, Federal 
taxes, &c., equivalent

after allowing for 4 months' dividend requirements on the 7%preferred
stock, to $3.23 a share earned on 226,990 no-par shares of common stock.--
V. 128, p. 3356.

Brooklyn Fire Insurance Co.-Comparative Bal. Sheet.
Assets- Dee. 31 '28 Jan. 1 '28. Liabilities- Dee.,31 '28 Jan. 1 '28.

Mtge. loans (guar.) $231,250 $185,000 Res. for unearned
Bonds & stocks._ 5.124.998 1,400,725 premiums $1,123,593 $876,354
Collateral loans..__ 100,000   Reserve for losses. 165,622 132,638
Reinsurance rec__ 545   Reserve for devel.,
Proms. Sr miscell. coining. & fluct.
accounts receiv _ 172,227 610,026 in value of secur. 1,973,598 383,504

Interest accrued__ 8,337 7,552 Capital stock  1,000,000 600,000
Cash on deposit__ 125,455 789,207 Surplus  1.500,000 1.000,000

Total 85,762,813 82.992,512 Total 85,762,813 62,992.512

-V. 128, p. 2813.

(Edward G.) Budd Mfg. Co.-Resumes Dividends. -
The directors have voted to resume common dividends with the declara-

tion of 25 cents extra and 25 cents quarterly and clear up arrearages on the
pref. stock, all payable Aug. 1 to holders of record July 15. Pref. dividend
accumulations to Aug. 1 were $8.75 per share.-V. 128. p. 4008.

Earns. for Calendar Years- 1928. 1927. 1926.
Sales $32,682,206 $30,954,389 $41,409,770
Gross profit  2,785,040 395,644 loss485,781
Expenses  604,700 768,999 800,993

Operating income
Other income 

Total income 
Depreciation 
Interest 
Other deductions

Net profit 
Preferred dividends 
Common dividends 

82,180,34010886373,35510as' ,286,774
314,730 269,852 x1,745.480

$2,495,070 1oss$103,50J $458,706
770,274 797,349
667,066 675.285 508,246
42,999 126,897 397,784

$1,014,731df$1,703,034loss$447,324
285,006 435.281 439,385

313,089

Surplus  $729,725d132,138,315 dal .199,798
zarias. per sh. on 343,784 shs. com.

stk. (no par)  $1.27 Nil Nil

x Includes $1,500,000 increased value of stock ownership in British and

erman companies.
Balance Sheet Dec. 31.

1928. 1927.
Assets- $ 8

Plant & equip_ _ _ _19,065,051 17,775,546
Patent expendit_ _ 271,490 252,599
Investments   3,039.791 3,174,592
Inventories  5,057.180 3,343,502
Cash  2,524,704 1,197,880
Accounts receiv_... 3,083,625 2,745,753
Sinking fund  100 242
Prepaid accounts._ 220,161 240,667
Die for cur. prod__ 525,673 1,575,651
Employ stk. acct  12,269 19,287
Treas. bond & stk_ 69,250 144,589
Deferred items_ _ _ 979,478 1,098,872
Other assets  305,000 200.000

1928. 19278
Liabilities- $ $

Preferred stock._ _ 8,255,200 8,255,200
Empl. pref. stock. 19,825 63,627
Common stock ...x6,803,965 4,866,300
Bonded debt  3,107,000 3,499,000
Purch.money mtge 550,000 625,000
Dividends payable  
Notes payable.... 7,510,000 7,510,000
Accts. pay., &c._ _ 1,927,925 1,090,332
Federal tax reserve 218,000
Depreciation res._ 5,109,200 4,433,400
Other reserves_ 67,389
Surplus  1,870,657 1,140,032

Total 35,153,772 31,769,180 Total 35,153,772 31,769.1811

x Represented by 343.784 no par shares.-V. 128 p. 4008.

(H. M.) Byllesby & Co.-Rights, &c.-
The class "A" and "B" stockholders of record June 20 will be offered

 the

right to purchase on or before July 20 additional stock in the ratio
 of one

share for each six held. The class 
, 
'A" stockholders may subscribe at $45

a share and class "B" at $42 a share. Payment may be made in 
full on or

before July 20 or in 5 installments of 20% each on or before
 the 20th day

of July, August, September, October and November. Intere
st at the rate

of 6% per annum will be allowed on installment payment and
 no stock will

be issued until fully paid for.
l'resident John J. O'Brien announced that the proceeds of t

his offering

will be used in the acquisition of valuable interests in utility and 
industrial

companies, for additional working capital and for other corporate 
purposes.

The directors have declared a special dividend of 50 cents p
er share on

the class B stock, a regular quarterly dividend of 50 cents per 
share on the

class A stock and the regular, quarterly dividend of 50 cents per 
share on

the preferred stock, all payable June 29 to holders of record June 
20.

Canada Dry Ginger Ale, Inc.-Larger Dividend.-
The directors have declared a regular quarterly dividend 

of $1.25 per

share on the common stock, no par value, both payable July
 15 to holders

of record July 1. Quarterly dividends of $1 per share 
were paid from Oct.

15 1928 to April 15 1929, incl., and in addition, an ex
tra of 50 cents was

made in Oct. last. (Compare V. 127, p. 1680.)-V. 128, p.4009.

Canadian Mining Securities Corp., Ltd.-Stock Of-

fered.-A. D. Watts & Co., New York, are offering 200,000

shares common stock (par $10) at $11 per share. A portion

of this issue has also been reserved for offering in Europe.

Capitalization- Authorized. This Issue.

Common stock ($10 par)  200,000 shs. 175,000 she.

National Trust Co., Ltd., transfer agent. Chartered Trust & Executor

Co. registrar.
Organized -Company has been organized under the laws 

of the Province

of Ontario as an investment trust, with board powers 
to buy, sell, hold

and deal in securities of every kind, and to participat
e in syndicates and

underwritings. While a portion of the holdings of the corpor
ation will

include the securities of financial, public utility, and 
industrial companies,

the principal part will be confined to securities of 
companies producing

oil, gold, platinum, silver, tin, nickel, copper, lead, 
zinc, iron, coal, asbestos.

salt, sulphur, gypsum, and other minerals and 
mineral products.

Fiscal Agents.-Corporation has entered into a 
contract with A. D. Watts

& Co., members of the Montreal Stock Exchange, 
appointing them fiscal

agents and managers. The terms of the 
management contract provides

that A. D. Watts & Co. will receive no compensation 
for management until

the corporation earns annually 8% on its capital 
and surplus. In any year

in which the realized profits exceed 8% the 
managers will be entitled to

receive 20% of the net profits, but only to the ext
ent that the payment there-

of will not reduce the net profits below its 8%.
 The requirement for the

annual earning of net profits of 8% shall be cumu
lative, so that in any year,

if the corporation shall fail to have net earnings 
of that amount, the de-

ficiency must be made good in subsequent yea
rs before the firm will be

entitled to compensation.
Option.-The managers will receive in addition an 

option to purchase

25,000 shares of unissued stock at $11 per shar
e.

Directors.-A. D. Watts, Pros., Harry E. Go
o, Meg. Dir., Toronto:

I. H. Hertzberg, Vice-Pres., Now York: Ruski
n Watts, Dir., Montreal;

Charles B. Watts, Sec.-Tress., Toronto.
Advisory Council.-An advisory council has been for

med to assist the

board of directors in the selection of the securities most 
suitable for the

corporation's portfolio.
Investment Policy.-The investment policy will be to 

construct and main-

tain a foundation of sound div.-paying stocks, but at 
the same time take

advantage of the great speculative possibilities in 
mining stocks. In

accordance with this policy, the board of directors have 
placed the following

restrictions on the investment of the corporation's 
funds, which will not

be changed without the consent and approval of the 
shareholders: (1) At

least 60% of the subscribed and paid-up capital 
=at be invested in the

shares or other securities of companies which at the 
time of purchase of

same are paying dividends. (2) An amount not exceeding 25
% of the

subscribed and paid-up capital may be invested in 
securities of companies

which are operating at a profit but are not paying 
dividends. (3) Not

more than 15% of the subscribed and paid-up 
capital may be invested in

securities of companies other than as above. (4) 
Not more than 10% of

the subscribed and paid-up capital shall be invested 
in underwritings at

any one time. (5) The investment of the corporation
 surplus and reserve

funds must follow the same restrictions as the capital 
funds. (6) Funds of

the corporation may be temporarily invested in 
Dominion and Provincial
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bonds, or on call or time loans. (7) Not over 5% of the corporation's funds
may be invested in securities of companies in any one country outside of
North America. (8) Not over 20% of the capital and surplus is to be in-
vested in companies producing any one commodity.
The corporation may at the discretion of the directors Increase the amount

of authorized common stock, but the approval of the shareholders will
be necessary before preferred stocks, bonds, or debentures are issued.

Listing.-Application will be made in due course to list the stock on the
Canadian Stock Exchanges.-V. 128, p. 3830.

Carnation Milk Products Co.-Two Stock Dividends.-
The directors have declared two stock dividends of 1% each on the

common stock, payable July 1 and Jan. 2 to holders of record June 20
and Dec. 21, respectively, and the regular semi-annual dividend of 75c.
per share on the common and regular quarterly dividend of 1 % on the
pref. stock, both payable July 1 to holders of record June 20.-V. 124, p. 653.

Cavanagh-Dobbs '
Months Ended April 30- 1929. 1928.

Sales  $6,653,543 $5.333.690
Net income after all chgs. except state & Fed. taxes 229.004 492,681
Current assets aggregated $6.048.997 and current liabilities $710,044,

or a ratio of 83'6 to 1.-V. 128, p. 1233.

Central Alloy Steel Corp.-Shipments, &c.-
Shipments for the first 5 months of 1929 totaled $31,268.638 compared

with $27,013.051 in the corresponding period of 1928.
The directors have approved an appropriation of $450,000 for improve-

ments at the Massillon plant which will increase the production of sheets
there by 40%.-V. 128, p. 3192.

Central Shares Corp.-Stock Offered.-State Capital
Corp., New York, is offering 10,000 shares class A stock at
$35 per share.

Capilalization.-The corporation has no funded debt. Its capitalization
consists of: 15,000 shares preferred (no par) $3 cumulative; 27.500 shares
common A (no par); and 5,000 shares common B (no par).
Compang.-11as been organized with broad and varied powers of in-

vestment. It will hold, underwrite, acquire, purchase, sell and generally
deal in stocks and other securities of banks. insurance, surety companies,
mortgage companies and other financial institutions operating in various
fields. The corporation's assets will consist mainly of securities, stocks,
bonds, mortgages, cash, evidences of indebtedness and similar obligations,
and stocks, bonds and securities of established mercantile and industrial
corporations.

Earnings.-Revenues will be derived from Interest and dividends on
holdings, together with such profits as may accrue to it from its under-
writing activities and from other transactions and operations in which it
will engage.

Operations.-Corporation proposes to base its operation upon the prin-
ciples which have proved so successful in the conduct of financial institu-
tions, where broad diversification assures safety. Funds will from time
to time be invested in liquid bank securities and insurance stocks. Com-
pany already has a substantial interest in State Bankers Financial Corp.,
and Columbia Finance Corp., and has subscribed to the controlling in-
terest in the Grand Central Surety Co.

Directors.-J. P. Barmak, Abraham M. Rayman, John J. Monahan,
Solomon Cruso. Samuel Seise'man, Eugene T. Burgesser. Samuel Schuek-
man, William Fisher. Abraham Gottlieb, Harry II. Sehlacht, Samuel D.
Lasdon, Saul Birns, Henry Bernstein and Norman L. Marks.

Central Surety & Insurance Corp.-Results-Div.--
The comparative results of the first four months of the last three years

are as follov s:
4 Mos. End. Apr. 30-

Net premiums written 
Earned premiums 
Investment earnings 
Surplus (first quarter)

1929. 1928. 1927.
$896,193 $721,137 $593,034
694.863 563,007 295,583
53,631 30,720 9,523

1,181,292 618,435 511,703
Admitted assets (first quarter)  3,805,469 2,375.673 1,871.161
An initial cash dividend of 60 cents a share has been declared, payable

July 11929. to stockholders of record June 20 1929.
Prescott, Wright, Snider Co., Kansas City, Mo. are offering a limited

amount of stock of the corporation at $75 per share.
The company started business in July 1926. Original stock was sold

at three times its par value ($20 par), providing capital or $300,000 and
surplus and reserves of $600,000. An additional $200,000 of capital and
$400,000 of surplus and reserves were later subscribed, making a total of
$1,500,000 actually paid in. In Sept. 1928, a stock dividend of 20% was
paid, and $400,000 par value additional stock was sold, increasing the capital
stock to $1,000,000.

Corporation writes insurance in 42 States and has 3,077 licensed agents.
Practically every form of casualty insurance is written, including automobile
liability, plate glass, workmen 't3 compensation, burglary, theft, fidelity
and surety.

Certo Corp.-Stricken from List.-
The common stock was stricken from the list of the New York Stock

Exchange on June 12.
The stockholders on June 3 approved a proposition to dissolve the cor-

poration. See V. 128, p. 3517.

Chandler-Cleveland Motors Corp.-Off List.-
The common and $4 preference stocks of this corporation were Atricken

from the list of the New York Stock Exchange on June 12.-V. 128, p. 3831.

Chatwick Gardens, Forest Hills, L. I. N. Y.-Bonds
Offered.-Suffolk Title & Guarantee Co., New York, are
offering $700,000 guaranteed participating certificates
series A, B, C, D, E, F, G.
Due June 1 1934. Interest payable J. & D. Legac for trust fukds.

Denom. $50 and up. Payable upon death of holder.
These certificates are secured by the land and buildings-6 story and base-

ment brick elevator apartments and garages-known as Chatwick Gardens
located at 68-04 to 68-50 Burns St.. on the full block between 68th and
69th Avenues, Forest Hills, Long Island. This property has been appraised
as follows: Land $289.500, buildings $882.750, total $1,172,250. The
apartments are now being leased on a basis which will yield an annual
rental of approximately $187,500. The borrower and owner of the Chatwick
Gardens is William F. Chatlos.

City Investing Co.-2% Common Dividend. -
The directors have declared a dividend of 2;-5 % on the common stock.

Payable July 5 to holders of record July 1 and the regular quarterly dividend
of 1U% on the preferred stock, payable July 1 to holders of record June
27. A similar dividend was paid on the common stock on Feb. 1 1929.

Years Ended April 30- 1929. 1928. 1927.
Total income  $2,876,199 $1,363,913 $1,962.412
Expenses and ordinary tax  223,697 320,676 171,249

Operating income  $2.652,502 $1,043,237 $1,791.163
Depreciation and interest  176,260 160,516 189.938
Federal tax  290,000 100,000

Net profit  $2,186.242 $782,721 41.601.225
Preferred dividends  22,942 24,110 26,486
Common dividends  599,970 599.970 299.963

Surplus  $1,563,330 $158,641 $1,274,776
Earns per share on 60,000 shs. corn.
stock (par $100)  $36.05 $12.64 $26.24
x Before Federal tax.-V. 128. p. 1403.

City Radio Stores
' 
Inc.-May Sales.-

1929-May-1928. Increase. I 1929.-5 Mos.-1928. Increase.
$385,056 $233.330 $151.7261$1,745,618 $1,305,123 $430,495
The company reports that on April 27 this year, it opened a new store

at 31 East Fordham Road, Bronx. N. Y. City, and last month they also
signed a lease for a new store at 120 Fulton St., N. Y. City. It is planned
to open the latter store about Sept. 1 as one of the largest camera and photo-
graphic accessory store in the downtown district of the city. The store
will also carry radios and sporting goods.-V. 128. p.3356.

City & Suburban Homes Co. of N. Y.-Larger Div.-
The directors recently declared a semi-annual dividend of 30 cents per

share, payable June 4 1929 to holders of record June 1. Previously semi-
annual distributions of 25 cents each were paid.-V. 127, p. 686.

Claude Neon Lights, Inc.-Claude Patent Held Valid.-
The Master appointed by the U. S. District Court in Cleveland on

June 17 delivered to counsel his draft report holding the Claude Patent
1,125,476 to be valid and that the cap electrode type of luminous tubes
used by the defendant. Sun Ray Gas Corp.. to be an infringement
thereof. This Claude patent has already been validated by the U. S.
Circuit Court of Appeals, Second Circuit.
This decision has an important bearing on the litigation pending before

the court in other States, as it holds in effect the Claude patent to be
entitled to a, broad range of equivalents.
The elctrodes used in the Sun Ray corporation tubes held to infringe

are sealed to the end of the glass and have been called external electrodes,
but the electrodes of the Claude patent in suit are sealed entirely within
the glass tubes.
To date 29 separate preliminary or permanent injunctions have been

granted to the Claude companies against infringing concerns in the various
States.

Granted Injunction.-
'The U. S. District Court of Cleveland has granted the motion of this

corporation for a preliminary injunction against the National Neon Co. of
that city. The injunction includes its officers, board of directors and general
manager. The Claude Neon company brought action against the National
Neon Co. charging infringement of its basic patent No. 1125476 which
covers the manufacture of its luminous tube electric lights utilizing the rare
gases of the air. The patent has been previously validated by the U. S.
Circuit Court of Appeals, Second Circuit, New York.-V. 128, p. 4009.
Cleveland Tractor Co.-Earnings.-
The company reports net earnings after taxes, for the five months ended

May 31 1929 of $483,688, using preliminary figures for the month of May.
This is equivalent to $2.20 per share on the common stock outstanding and
compares with $1.74 for the same period last year on the same basis.

Sales for the first 5 months of 1929 showed an increase of 17% over the
same period of last year while the increase in net was over 22%.-V. 128,
P. 3356.

Club Aluminum Utensil Co.-Omits Dividend-New Di-
rector-20,000 Shares Sold at Private Sale.-
The directors have voted to omit the quarterly dividend ordinarily paid

on July 1. On April 1 last, a regular quarterly cash distribution of 50
cents per share was made. Alyear ago, an extra of 25 cents per share was
also made.
Samuel Hayden has been elected a director to succeed A. W. Clutter,

resigned.
Lawrence W. Scudder and Samuel Hayden have purchased 20,000 shares

of Club Aluminum Co. stock at private sale at $10 a share, according to
an official announcement.
Mr. Scudder and Mr. Hayden were interested In the company during

its rapid growth a few years ago and will resume their activity as directors
of the company. Plans are being formulated for the expansion of the
company's business, including extensions into other fields and for provid-
ing capital which this may require.-V. 127, p. 3251.

Cohn & Rosenberger, Inc.-Stock Offered.-Merrill,
Lynch & Co. are offering 35,000 shares no par value common
stock at $40 per share. The stock is being purchased from
stockholders and represents no new financing for the company

Capitali;ation- Authorized. Outstanding.
Common stock (no par)  250,000 shs. 160,000 shs 

Datafrom Letter of Carl Rosenberger, Pres. of the Company.
Cohn & Rosenberger, Inc., and its wholly owned subsidiaries are engaged

in manufacturing and importing novelty jewelry, Deeds and artificial pearls.
The business was originally established in 1901 on a capital of $33.000 and
has grown to its present size through reinvestment of earnings. It has
developed into the largest business of its kind in the world. The products
are sold to practically every large department store in the United States and
Canada, and through leading chain store organizations.
Earnings.-The business has shown a profit in every year since its

inception. Consolidated net earnings of the company and subsidiaries for
the four years ended Dec. 31 1928, after deducting k ederal income tax at
12%, have been reported as follows:

1928. 1927. 1926. 1925.
Net earnings as above_ - $801,327 $536,263 $169,996 $137,656
Per Share on 160.000 shs. $5.00 $3.35 $1.06 $0.86

Sales have shown a substantial increase in each of the above years.
In order to handle the steadily increasing volume, a new manufacturing

plant has recently been built in Providence, R. I., with a floor space of-
102,000 square feet. This plant is entirely modern, is designed to bring-
about numerous economies in manufacture, and will be in operation shortly..

Command-Aire, Inc.-Operations, &c.
Coincident with the rumor of another consolidation in the aircraft

industry involving this corporation, A. A. Durante & Co. point out in
their current "Aeronautical Bulletin" that this company's estimated pro-
duction for 1929 is 650 planes, 400 of which have already been contracted
for by Curtiss Flying Service, which is also acting as distributor for the
Command-Aire planes.
Command-Aire, Inc. formerly known as the Arkansas Aircraft Co. was

originally capitalized at $100,000 which was subsequently increased to.
$600,000 consisting of 6,000 shares of $100 par stock. Of this amount, it is
understood that the company sold a one-half interest to the Aviation
Securities Co. of Chicago for a large cash consideration. Net earnings are -
reported at the annual rate of $168,000, equivalent to $28 per share on the
entire outstanding capitalization.
In addition to manufacturing planes the company also has the exclusive -

agency for Phylox, a new method of extinguishing fires in airplanes.

Commonwealth Steel Co.-Sale.-
See General Steel Castings Corp. below.-V. 123. p. 3189.

Commercial Bookbinding Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 433j cents

Per share on the no par value common stock, payable July 15 to holders
of record July 1. See also V. 128. p.3833.

Commercial Investment Trust Corp.-Increases Volume.
The corporation announces that its Chicago subsidiary has purchased

the receivables of the Equipment Finance Corp. of Chicago, aggregating
approximately $3,000,000, and that this business would be added to the -
volume of C.I.T.'s industrial division which already serves manufacturers
and dealers in more than 70 diversified lines of trade. The Chicago concern
will discontinue financ log general industrial products and new business for
its connections will be serviced by C.I.T.
The Equipment Finance Corp. has been one of the outstanding Middle'

Western companies, controlling numerous important contracts for fin-
ancing industrial equipment. It was established in 1914 and has enjoyed
steady and profitable growth. Its annual volume has been approximately
$10,000,000, the announcement adds.
About two years ago the Equipment Finance Corp. was acquired by the -

Agricultural Bond & Credit Corp. of Chicago, for purposes or diversification.
The transaction with C.I.T. resulted from the decision of the Agricultural
Bond & Credit Corp., in view of the growing demand upon it in that field.
again to specialize exclusively in financing agnictritucal implements, leaving
the financing of general industrial equipment to C.I.T., to be handled
by its chain of 132 local offices in the United States and Canada. C.I.T.
ranks as the largest independent finance company in the world, with an
annual volume of more than $400.000.000 and with capital and surplus of
more than $50.000,000.

Extends Service.-
The corporation has announced the extension of its operations to South

Africa. This marks another step in the widespread expansion of C. I. T.
financing service, designed to assist both American and foreign manu-
facturers in distributing their products in overseas countries, and follows
closely the recently announced absorption by C. I. T. of the business of
Motor Dealers Credit Corp. with its widespread foreign organization.
C. 1. T., which ranks to-day as the largest independent finance company.
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now has representatives or branch offices in every continent, transacting
business in more than 60 different countries. Further expansion of C. I. T.
facilities in Europe, South America and Africa is now planned.-V. 128,
p. 3518.

Consolidated Automatic Merchandising Corp.-
The corporation reports that during May more than 300 talking robots

-were installed, toe largest installation thus far. Sales in May amounted to
over 1,000 machines. Among the larger orders for units vending general
merchandise were: Mallow Hotel Corp., Wilkes-Barre, Pa., 132 machines;
Abraham & Straus. Brooklyn, N. Y., 62 machines; Loose-Wiles Co., Kansas
City, Mo., 300 machines; A. E. Fanroth. Coney Island, 107 machines:
Cunningham Drug Stores, Detroit. Mich., 100 machines; and Happiness
Candy Stores. New York. 102 postage machines.-V. 126, p. 3357.

Consolidated Film Industries, Inc.-Earnings.-
Months Ended May 31- 1929. 1928.

Net profit after charges and Federal taxes  $954,090 $568,705
-V. 128. p. 4010.

Consolidated Instrument Co. of America, Inc.-
Six orders for aircraft equipment amounting to over $100,000 have Just

been received by the company, it was announced, by Pres. Joseph Leopold.
The contracts were placed by the Waco Aircraft Co., Troy, Ohio; the Kreider-
Reisner Aircraft Co., Inc., Hagerstown, Md.; the Alexander Industries,

olorado Springs, Colo.: the Mooney Aircraft Co., Wichita, Kans.;
the 
Inc.,

iiratkins Aircraft Co., Wichita, and the Sullivan Aircraft Co., Wichita.
Mr. Leopold stated that unfilled orders of the Consolidated Instrument

Co. and its subsidiaries, at the present time, amount to over $400,000. of
Which approximately one-third represents Government contracts. This is
more than a 300% increase over unfilled orders at this time last year.
-V. 128, p. 3193.

Consolidated Mining & Smelting Co. of Canada, Ltd.
-Extra Dividend of $5 per Share.- •
The directors have declared an extra dividend of $5 per share and the

regular semi-annual dividend of 31.25 per share on the outstanding capital
stock, par $25, both payable July 15 to holders of record June 29. Like
amounts were paid on Jan. 15 and July 15 1927 and on Jan. 16 and July 16
1928 and on Jan. 15 1929. Previously the company paid 75c. per share
semi-annually. An extra dividend of $3 per share was also paid on July
15 1926, while on Jan. 15 1926 an extra disbursement of 35 per share was
made. Of the $12,675,300 stock otstanding. the Canadian Pacific By.
owns 55,785.325.-V. 128, P. 2274.

Consolidated Retail Stores, Inc.-May Sales.-
1929-May-1928. Increased 1929-5 Mos.-1928. Increase.

$2,052,425 $1,585,132 $467.293 1$8.383,864 $7.131,960 $1,251,904
Note.-The above figures include sales of stores from dates of acquisi-

tion only.-V. 128, p. 3690. 3357.

Continental Insurance Co.-Stock Increase, &c.-
At special meetings of the stockholders of this company and the Fidelity

Phenix Insurance Co., increases in capital stock of 35,000,000 each were
approved. The shares of the Continental Insurance Co. are increased to
2,000.000 shares of $10 par. from 1.500,000 shares, and the shares of the
Fidelity company to 1,500,000 shares of $10 par. from 1,000,000 shares.
The additional stock will be used for the acquisition of the Niagara &
Maryland Co. and the Fidelity & Casualty Co. of New York, and for the
purpose of stock dividends.-V. 128. p. 351.9.

Continental Oil Co.-Merger Approved.-
At the special meeting held on June 17, the stockholders approved the

sale of the company's assets and properties to the Marland Oil Co. in ex-
change for 2,317,266.35 shares of the capital stock of the Marland Oil Co.
This stock will be distributed pro rata to the 3,722,093 shares of Continental
stock outstanding. For each share of Continental stock, the holder will
receive approximately 6-10ths of a share of Marland stock. See also V.
128, P. 3193*
Coos Bay Lumber Co.-Balance Sheet Dec. 31

Liabilities-
Cash $332,606 Notes payable 8800,000
Customers' acct. receivable- 352,533 Trade creditors 47,324
Sundry accts. receivable 41,970 Accrued payrolls 38,977
Inventories 812,263 Accrued property taxes 131,494
Timber & prop, sales contr___ 1,932,536 Preferred stock 6,375,700
Timber lands & timber rights. 7,472,590 Common stock 51,912,710
Plants, eq., rr., steamer, &c. 4,276,155 Capital surplus 8,132,775
Deferred charges 18,328

Total $15,238,e81 Total $15,238,981
x Represented by 63,757 no par shares.-V. 127, P. 1953 •

Corroon & Reynolds Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1.50 per

share on the $6 cumul. cony. pref. stock, series A, no roar value. Payable
July 1 to holders of record June 20. (See offering in T. 128, p.2636.).
V. 128, p. 3690.

(Chas.) Cory & Son, Inc.-Transfer Agent.-
The Irving Trust Co. has been appointed transfer agent for 100,000 shares

of common and 40,000 shares of preferred stock.

Credit Alliance Corp.-New Vice-President.-
Seldon 0. Martin, formerly Executive Vice-President of C. K. Eagle

& Co., has Joined the operating staff of the Credit Alliance Corp. as Vice-
President.-V. 128, p. 3690.

Creole Petroleum Corp.-Earnings.- •
Earnings for Year Ended Dec. al 1928.

Gross operating income $2.527,004
'Costs, operating and general expense 1,223,769
Taxes 71,536
Depreciation, depletion and amortization 392,531
Royalty to Venezuelan government 236,908

Net operating income $602,261
Non-operating income , 9.471

Profit for period $611,731
. Balance Sheet Dec. 311928.

Assets- Liabilities-
Total fixed assets y$12,778,866 Capital and surplus 5554,765,198
Material and supplies 60,806 Accounts payable 806,336
Accounts receivable 275,992 Accrued liabilities (taxes) - - - 13,481
Accts. rec., due fr. affil. cos. 5,663,965
Cash 312,177
Prepaid & deferred charges- 89.323

$55,585,015Stock invest. in Mill. cos 36,403,885 Total (eachskie) 

x Value of 5,977,873 shares of no par value issued and outstanding
(including 800 000 shares part paid) represented by capital and surplus
Y After deducting deprec., depict. amortiz. of 52,248,534.-V. 127. P. 266,

Crucible Steel Corp. of America.-Earnings.-
Six Mos. End. June 30 x1929. 1928. 1927. 1.926.

Net earnings x$4.202.500 $2.427,974 $2,974,537 $3,113,682
Earns, per sh. on 550,000

shs. corn. stock (par
$100)  $6.05 $2.82 $3.82 $4.07
x Month of June estimated.
H. S. Wilkinson, Chairman, says:
At a meeting of the directors June 17, it was decided to continue the

present cash dividend of 15.4 % or 5% annually, on the common stock.
Directors took this action after very careful consideration of the best
Interests of the stockholders.
Your Chairman stated in the last annual report that action in the matter

of disbursing to stockholders a dividend in stock in addition to the cash
dividend should be forthcoming soon. It is now the intention of the
directors, in line with this statement, to declare at or before the end of
this year a dividend in stock in amount as determined by the action of
the directors and based on the earnings and condition of the company.

For your information, the Chairman desires to report that the companyhas had a steadily increasing volume of business.
There has been a monthly increase of earnings during the six months andthe last quarter net profits are $2,428.231 which, after deducting the

preferred dividend, leaves a balance of $1.990,731, equivalent to earningson the common stock of $3.61 or at the annual rate of $14.44. The volumeof business at the present time has in no way decreased and based on the
present business and unfilled orders on the books of the company, we look
forward to a continuation of increased earnings in the future.

Consolidated Balance Sheet June 30.
x1929.

Assets-
Property, dui 85,609,190
Investments 
Cash  5,084.600
Listed securities_ 7,356,540
Notes receivable_ - 90.395
Acct's receivable   7,532,632
Inventories 14,308,542
Derd charges  259,621

x1928.

84,509,394
68,84068,840

2,665,714
5,743,555

92,911
5,815,081
14,603,083

613,472

x1929.
Liabilities-

Preferred stock 25,000,000
 Common stock_ 55,000,000
Bonds of subs_ _ 4,000,000
Notes payable_ _ 1,000,000
Acc'ts payable__ 4,228,867
Accr. taxes & int. 889,001
Corn. divs. pay- 687,500
Approp. surplus 1,288,449
Unapprop. surp. 28,216,544

x1928.

25,000,000
55,000,000
4,250,000

2,100,000
478,522
687,500

1,288,449
25,307,580

Total 120,310,360 114,112,051 Total 120,310,360 114,112,051
x Estimated.-V. 128. p. 876.

Curtiss Airports Corp.-Control of Alameda Terminal.-
The corporation, recently organized for the purpose of operating a groupof strategically situated airports throughout the United States, has acquired100% ownership of the stock of the Alameda Airport Terminal at Alameda,Calif., according to an announcement by William R. Crawford, Jr., Vice-President of the Curtiss corporation. The Alameda Airport is now usedas a terminal by the Maddux Air Line Co. and will shortly be used by

Transcontinental Air Transport, Inc. It is understood that Curtiss Flying
Service, Inc., has made arrangements to conduct a flying school, aviationtaxi service and sight-seeing service on the Alameda Airport and, accordingto Mr. Crawford, this service will commence operation about July 15.-
128, p. 3834.

Davenport Hosiery Mills, Inc.-Common Div. No. 2.-
The directors have declared a regular quarterly dividend of 50c. per share

on the common stock, payable July 15 to holders of record July 1. An
initial dividend of like amount was paid on this issue on April 15 last.-
V. 128, p. 1738.

Detroit Aircraft Corp.-Stock Sold.-August Belmont &
Co., H. W. Noble & Co. and Knight, Dysart & Gamble an-
nounce the sale at $15 per share of 320,000 shares capital
stock (of which 300,000 shares represent new financing).
The stock is being offered as a speculation. Full details
regarding the company are given in V. 128, p. 4010.

Pro Forma Consolidated Balance Sheet as of March 311929.
[After giving effect to sale of 300,000 shares of capital stock, acquisition

of properties, changes in capitalization, &c.1
Assets- Liabilities-

Cash $3,827,696 Loans payable $30,483
Accounts receivable 48,340 Account payable. &c 163,413
Inventories 277,772 Capital stock (887,769 she.)
Cost on uncompleted contr. 186,771 no par) 8,877,690
Inves. In the Winton Avis- Capital surplus 664,120

lion Engine Co 400,000
Prepaid expenses, &c 93,352
Land, buildings, mach.,

equip., &c 1,463,657
Patents, goodwill, &c 3,438.118

Total $9,735,706 Total $9.735,706
See also V. 128, p. 4010.

Detroit Creamery Co.-Proposed Sale of Business-New
Realty Company to Be Formed.-
See National Dairy Products Corp. below.-V. 128. D. 1738.

Devoe & Reynolds, Inc.-Extra Div. of 15 Cents.-
The directors declared the usual extra dividend of 15c a share and theregular quarterly dividend of 60c. a share on both the class "A" and class
B" common stocks and the regular quarterly dividend of 1,ti % on the

1st and 2nd preferred stocks. The class "A" and "B" dividends are payable
July 15 and the preferred dividend on July 1, all to holders of record June 28.
Like amounts were paid on Jan. 2 and April 1 last.
The stockholders who exercised their right to subscribe to the 50,000

shares of new stock at $41 a share in the ratio of one new share for each
three "A" or "B" shares held, will receive with their new certificates a
check for interest on their subscription at the rate of 6%.

Correction.-
The Irving Trust Co.. until June 14 received subscriptions for 50,000

shares of class A common stock at $41 per share on the basis of one new share
for each 3 shares of class A or B common held as of May 24 1929. Due to
a typographical error, the subscription price was given as $4 per share in
the."Chronicle" of June 8 1929. See V. 128, P. 3834.

(Oliver) Ditson Co. (Music Publishers), Boston.-New
President and Directors.-
At the postponed annual meeting of the stockholders held on June 20

1929, the stockholders elected the following directors: 11. Hobart Porter,
Robert L. Hamill and F. G. Coburn, all of Sanderson & Porter, Engineers,
New York, also Arthur R. Smith, Vice-President, Atlantic National Bank,
Boston and William Arms Fisher, Vice-President. and Publishing Manager
of the Oliver Ditson Co. and elected Ralph A. Ostburg, Jr., Treasurer and
Clerk.
The directors elected Mr. II. Hobart Porter as President, to succeed

Charles H. Ditson, recently deceased, and re-elected William Arms Fisher,
Vice-President and Publishing Manager.
Mr. Porter announced that he would continue the basic policies, in-

augurated by Oliver Ditson when he founded the business in 1835; and also
stated that the postponed annual meeting of Chas. H. Ditson & Co., the
w1gh2o9lly-owned Now York subsidiary, will be held in New York on June 24

Dominion-Scottish Investments Ltd.-Stocks Offered.
Co.,-Greeshields &  Montreal, Cochrane, Hay & Co., Ltd.,

Toronto and W. J. Paul & lasgow, Scotland are of-
fering $3,000,000 ($50 par) Co.,g% cumulative redeemable
preference stock and $1,500,000 ($25 par) common stock in
units of 1 share of each at $78.50 per unit. Preference and
common shares to the extent of $1,500,000 have been pur-
chased and will be distributed in Great Britain.
Preference and common stocks fully paid and non-assessable; preference

stock preferred as to capital and divs. at the rate of 5% per annum accruing
from June 1 1929, and payable Nov. 1 1929, May 1 1930, and thereafter
44,-F. Divs, payable at par at any branch of company's bankers in Canada
(Yukon Territory excepted) or at the agency of the company's bankers
in N. Y. City, or in London. Eng., at the fixed rate of exchange of $4.86 2-3
to the £ sterling. Preference stock red, at any time after May 1 1934, as
a whole or in part at the option of company on 60 days' notice at 105 and
dim to redemption date. Company has the right at-any time to purchase
any preference shares in the market or by tender or otherwise at a price not
exceeding the redemption price plus costs of purchase. Transfer agent:
Royal Trust Co.; Registrar: Chartered Trust & Executor Co., Toronto:
and Toronto General Trusts Corp.

' 
Montreal.

Warrants.-Preference shares are to be issued with a warrant attached
entitling the registered holder to purchase on any dividend date in any year
up to and including May 1 1934, 2 shares of common stock ($25 par) at
par for each 5 shares of preference stock held. Rights to fractional common
shares will not be issued. Each share, whether preference or common,
entitles the holder thereof to one vote.
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Data from Letter of C. S. Macdonald, Chairman of the Board.
Company.-Incorp. under the Companies Act, Canada, to carry on a

business similar in character to that usually conducted by Investment
Trust companies in Great Britain.
The primary purpose of the company is the bringing together of rela-

tively small amounts of capital through the sale of its own shares and se-
.curities and the investment of these funds under expert management and
constant supervision for maximum safety and earning power in a properly
-diversified list of investments.

Directors.-0. S. Macdonald, Norman Dawes, W. H. Eddy, E. James
Bennett, F. C. A., A. E. Holt.
Canadian Advisory Committee.-R. B. Flershem, A. M. M. Kirkpatrick.

Hon. S. C. Mewburn, K. C., C. M. G., II. C. Scholfield, Esq., M.L.A.
British Advisory Committee.-Charles Donaldson, A. It. Stenhouse, Esq.
Policy and Restrictions.-Not more than 5% of the combined share and

loan capital of the company may be invested in or loaned upon the stock
-and (or) bonds of any one company, government or public authority, ex-
cept bonds or obligations of the Dominion of Canada, the Government of
Great Britain, or the United States of America. Not more than 10% of
the stock and (or) bonds of any one company may be purchased and (or)
loaned upon by the company.
The general policy of the company will be to place a large portion of its

resources in shares and securities of Canadian enterprises, to distribute the
balance in other investment markets throughout the world and to take
account of the long-term outlook for the industry and the shares or securities
under consideration.

Listing.-It is anticipated that application will be made to the Montreal
and Toronto Stock Exchanges to list, and to the London and Glasgow Stock
Exchanges to deal in, these shares.

Capitalization- Authorized. To be Issued.
5% cumul. red, preference stock (par $50) -$5,000,000 $3,000,000
-Common stock ('par $25)  5,000,000 1,500,000

Dominion Stores, Ltd.-Stock Placed on a $1.20 Annual
Dividend Basis.-
The directors have declared a quarterly dividend of 30 cents per share on

the no par value capital stock, payable July 1 to holders of record June 15.
Prior to the offering to stockholders of record Mar. 15 1929 of two addi-
tional shares of $5 per share, the company paid quarterly dividends of 75
cents per share, the last payment at this rate being made on April 1.-V. 128,
P. 3195.

Donahoe's, Inc.-Initial Dividends.-
The directors recently declared initial quarterly dividends of 25 cents

per share on the $1 cumul. class A porde. preference stock, no par value,
and 134% on the 6% cumul. cony. 1st pref. stock, par $100, both payable
June 29 to holders of record June 20.-V. 128. p. 3519.
Donner Steel Co.-To Retire Preferred Stock.-
All of the outstanding 8% cumul. prior preference stock has been called

for redemption June 29 next at 105 and diva. at the Marine Trust Co., 237
Main St., Buffalo, N. Y.-V. 128, p. 2637.
Draper Corp.-Changes in Personnel.-
B. H. Bristow Draper has been elected President. succeeding Frank J.

Dutcher who has been elected Chairman of the board. C. Frederick
Butterworth succeeds Mr. Draper as treasurer.-V. 126. p. 3598.
Drummond Street Realty Corp.-Bonds Offered.-

-Johnston & Ward, Montreal are offering 8265,000 ref. sink-
ing fund mtge. 63% gold bonds at 100 and mt. (carrying
-a bonus of share of no par value common stock with each
$100 of bonds).

Dated Feb. 1 1927; due Feb. 11942. Prin. and int. (F. & A.) payable
at offices of the Royal Bank of Canada in Montreal, Toronto, Quebec
St. John, N. B. or Halfax, N. S., or at the agency of the Roayal Bank of
Canada in New York City. Denom. $1,000, $500 and $100 c*. Callable
in whole or in part, on any int, date, upon 60 days notice, at 105 and int.
until Feb. 1 1932; at 103 and int. thereafter and until Feb. 1 1937; at 101
and int. thereafter and prior to maturity. Trustee: Montreal Trust Co.

Capitalization- Authorized. Outstanding.
Ref. sinking fund mtge. 6s  8625,000 4615,400
-Common stock (no par)    10,000 shs.

x Of which $92,100 are held in escrow by Montreal Trust Company.
Property.-Company owns and operates the "La Salle," the 5-story

apartment hotel and 4-story apartment building situated on the west side
of Drummond St. Just off St. Catherine St.. Montreal. Company has
acquired the block of land consisting of approximately 4,185 square feet
adjoining their property on the north and is now erecting on this property
a 5-story addition to the apartment hotel. This addition will contain 36
two-room, and 2 three-room apartments and on completion will give the
hotel a total of 149 furnished apartments.

Security.-Bonds are secured by a closed mortgage on the existing land
and buildings subject only to a first mortgage of $400,000 (reduced by
operation of sinking fund to $370,000) due in 1930 with renewal privilege
to 1935, in favor of the Morgan Trust Co. This issue is further secured
by a first mortgage on the addition now being constructed and the land on
which it stands. The land, buildings, equipment, &c., on completion
-of the present program of construction will be shown on the company's
books at approximately $1,225,000.

Earnings.-Based on their experience with the existing property the
management estimates, after making proper allowance for vacancies,
that the net earnings of the hotel, including the addition, after all operating
expenses, taxes, interest on Morgan mortgage, &c., should be not less than
$75,000 per annum or sufficient to pay the interest on these bonds, more
than twice over. After deducting all prior charges there should be available
for toe common stock at least $40,000 per annum, equal to $4 a share.

Eagle Oil Transport Co., Ltd.-Earnings.-
Calendar Years- 1928. 1927. 1926. 1925.

Trading profit £481,656 £1,075,142 E926,161 £1,043,927
Interest received  84,548 104,340 111,687 84,558
Transfer fees  28 45 • 52 67

Total income  £566,230 E1.179.526 .£1.037,900
Salaries, rent Az general

office exenses 
Directors' Fees. &c 
Audit fee 
Interest 
Exp. of purch. notes
Transferred to deprecia'n
& sinking fund reserve. 481,622 500,000 625,000

Net income  
Divs. on pref. shs. (6 %) -

£1,128,553

43,567 44,702 44,490 43,140
3,200 3,2003,400 3,967
367 368 368

73,282 150,288 158.827
21,140 681 3,321

between July 15 and Sept. 16 at the rate of 6%, making the second instal-
ment $20.21 a share. -
This offering has been underwritten by W. C. Langley Az Co. and Sander-

son & Porter, firms of which directors of the company are members.
All subscriptions will be payable at the Chemical Bank & Trust Co..

New York City.-V. 128, p. 894.

Electrical Products Corp. of Colo.-To Increase
Stock-Rights.-
A special meeting of the stockholders has been called for July 15 to vote

on increasing the common stock from 25,000 to 50,000 shares.
President J. F. Brown in a letter to the stockholders says that the addi-

tional common stock will be offered to stockholders at the discretion of
the directors. The proceeds of the issue may be used to provide addi-
tional working capital and to retire the 7% preferred stock, of which there
are now only 1,500 shares outstanding.

President Brown states that sales.of the company for the first five months
this year were double those of the same period last year.-V. 128. P. 1738.
1405.

Electrical Products Corp., Seattle, Wash.-Div.-
The directors recently declared an initial dividend of $1 per share on the

common stock, payable June 15 to holders of record May 15.-V. 127,
P. 1395.

Ely & Walker Dry Goods Co.-Planning Consolidation.-
The St. Louis "Globe-Democrat" June 19 had. the following:
Negotiations are under way for a merger between Ely & Walker Dry

Goods Co., and several wholesale distributing houses in other cities, it
was learned June 18.

Officers of Ely & Walker declined to comment on the reports. It is
understood, however, the proposed consolidation will be one of the most
formidable factors in distribution of dry goods and general merchandise
in the country.
Ely & Walker at present virtually is the largest corporation of its par-

ticular type in the country, as its distribution outlet does not include any
subsidiary retail stores of its own.-V. 128, p. 409.

Empire Steel Corp.-Initial Dividend.-
The directors have declared an initial quarterly dividend of $1.75 per

share on the preferred stock, payable July 1 to holders of record June 22.
The corporation has appropriated $250,000 for improvements to its

Falcon plant at Niles, 0., including five continuous sheet steel furnaces, a
normalizing furnace and other cold rolling equipment. Earnings for the
first six months of 1929 are double requirements on preferred stock, for the
period. -
The company's plants are operating close to capacity, but new business

is affected by seasonal curtailment.
Earns. Period Ended May 1929- Month. 5 Months.

Earnings after charges  $140,771 $405,408
-V. 128, p. 3358.

Equitable Casualty & Surety Co.-Bal. Sheet Dec. 31 '28
Assets-

Investments $3,370,422
Prems. in course of collec_ 232,815
Notes rec. of agent  60,000
Salvage recov. (est.)  131,479
Accrued interest  20,834
Cash  633,814

Total $4,449.364
-V. 128. p. 2470.

Liabilities-
Capital stock $1,000,000
Paid-in surplus  805,000
Earned surplus  345,714
Apprec. of investments.-- 312,887
Reserves  1,961,939
Accounts payable  23,824

Total 84,449,364

Equitable Office Building Corp.-New Director.-
Charles A. Dana has been elected a director, succeeding George T.

Webb.-V. 128. p. 3520. 3691.

Exchange Buffet Corp.-Affil. Co. Leases Space.-
The Windsor Restaurants, Inc., affiliated with the Exchange Buffet

Corp, has leased a large part of the basement of the Chanin Building for
20 years at an aggregate of more than $1,000,000, it has been announced.
The space will be used for two complete restaurants. One will be for table
service of highest type, with private dining rooms for executives, while the
other will be for high-class self-service. It is estimated that about $300,000
will be spent to equip these new Winsor restaurants. The restaurants will
be opened in about 60 days.-V. 128. p. 1405.

Fabrics Finishing Corp.-Permanent Bonds Ready.-
The Seaboard Bank of the City of New York. successor to the Seaboard

National Bank of the City of New York is now affecting exchanges at its
115 Broadway office of Fabrics Finishing Corp., 1st mtge. 10-year sinking
fund 'convertible 6% gold bonds, series A due Jan. 1 1939 in temporary
form for permanent bonds. (See offering in V. 128. p. 736.)-V. 128. P.
2470.

Fafnir Bearing Co., New Britain, Conn.-Enters
Railway Equipment Field.-
President Maurice Stanley announces that the company has entered the

railway equipment field through the purchase of the Railway Motors Corp.
of De Pere, Wis. The Fafnir company will manufacture the Meicher box
as the "Fafnir-Melcher Roller Journal Bearing." For the present the corn-
RanY plans to continue the manufacture of bearings at the Railway Motors
uorp. s plant in De Pere, but will ultimately concentrate all production at
New Britain. "This acquisition," Mr. Stanley said. "rounds out Fafnir's
line of ball bearings and allows the extension of anti-friction bearings to
railroad coaches. Pullmans and freight cars generally."-V 127,9. 1954•

Fairchild Aviation Corp.-Earnings.-
3 Max. End. Year Ended

Period- Mar. 31 '29. Dec. 31 '28.
Net sales  $710,138 $2,656.566
Costs and expenses  680,225 2.680,619

Operating profit  $29,913 def$24,059
Other income  32.830 64,469

Total income  $62,743 $40.410
Depreciation, amortization  33,862 133,678

750.000 Net profit 
Fairchild Aerial Camera Corp. minority pref. diva.

120,000 Total deficit 
V. 127, p. 2372.

Federal Mining & Smelting Co.-Earnings.-
TONS SHIPPED-QUARTER ENDED.

£37.473 £536,833 • £213,672 £169,297
120,000 120.000 120,000

Balance, surplus def.£82.527 £416,833 £93,672 £49,297
-V. 126, p. 3600.

Eastern Alcohol Corp.-New Interests in Co.-
See U. S. Industrial Alcohol Co. below.-V. 123. 13. 716.

Eastern Bankers Corp.-Extra Dividend.-
The directors have declared a semi-annual dividend of 3% (30 cents)

and an extra dividend of 3% (30 cents) per share on the common stock,
both payable Aug. 1, to holders of record July 1 1929.

Eisler Electric Corp.-Earnings.-
May net profit of the company was $123,640 after all charges, comparing

with 
$109' 

870
128. P. 

3520870 in April. Company
rate in its .

reports in for June at highest

Electric Power Associates, Inc.-Rights.-
The directors have voted to offer common stockholders of record July

1 the right to subscribe on or before July 15 to one share of no par -value
class A stock at $40 a share for each share of common stock held. The class
A stock is similar in all respects to the common stock except that it has
no voting power.

Subscriptions will be payable either in full at the time of subscription or
in two instalments as follows: $20 a share at the time of subscription and
$20 a share on or before Sept. 16 1929, with interest thereon for the period

$28,881 loss$93,268
2,050

April 30 1929.
Feb. 1929 11,832
March 13,293
April 1929 14,065

595.318

Jan.31 
Nov. 1928  

P
i1,701 Feb. 1928  

92 .
12.318

Dec. 1928 11.402 March 1928 12,572
Jan. 1929 12,909 April 1928 12,256

Total 39,190 Total 36,012 I Total 37,146
Net Earnings, Before . Depletion, Depreciation and Taxes-Quar. Ended.

April 30 1929.
Feb. 1929 $208,326
Mar. 1929  304,872
April 1929  288,101

Jan. 31 1929.
Nov. 1928....--$180,410
Dec. 1928_ _ _ _ 214,123
Jan. 1929  207,498

April 30 1928.
Feb. 1928__- ..$162,478
Mar. 1928_--- 192,659
April 1928..„., 196,793

Total 4801,299 Total y$602,032 Total 4551,931
x Before deducting $ 1,447 construction ant, equipment. y Before

deducting $36.352 construction and equipment. z Before deducting $31,067
construction and equipment.-V. 128. P. 2098.

Federal Surety Co.-Resumes Dividends.-
The directors have declared a quarterly dividend of 50 cents per share.

payable July 1 to holders of record June 15. This is the first distribution
since 1924.-V. 128. p. 1914.
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Ferro Enameling Co., Cleveland, 0.-Extra Div.-
The directors have declared an extra dividend of 25 cents per share in

addition to a regular quarterly dividend of $1.25 per share on the class A
Cumul. partic. stock, no par value, payable July 1 to holders of record June
20. An initial quarterly dividend of $1.25 per share was paid on this issue
on April 1 last.-V. 128. p. 3692.

(Marshall) Field & Co.-Buys Seattle Store.-
The company announces the purchase of Frederick & Nelson, the leading

department store of Seattle. Which it is said, does an annual volume of
business in excess of $12,000,000.-V. 128, p. 1563.

(William) Filene's Sons Co.-President Sues To Prevent
Stock Transfer.-
Edward A. Filene, President, director and chairman of the finance com-

mittee has brought a bill in equity in Massachusetts Superior Court against
Louis E. Kirstein, Edward J. Frost, and A. Lincoln Dilene, who are the
other large stockholders of the company and have the voting control, to
enjoin them from acting as a committee under the deposit agreement of
March 27 1929, antl from transferring any of their common stock under that
agreement, except under order of the court.

This deposit agreement was the means, it is alleged, whereby a holding
company is to be formed through which a merger will be made of William
Filene's Sons Co. Abraham & Straus, Inc. of New York, and F. & R.
Lazarus & Co. of Columbus. Ohio.
Edward A. Filene asked the court to decree that the proposed transfer by

the defendants of their common stock and the making of this deposit agree-
ment are part of an illegal scheme to deprive the plaintiff of his rights and
advantages under the settlement agreement entered into among the parties
in July 1928. He seeks to enjoin the defendants from causing the Filene
company to acquire the assets of any other business, firm, or corporation, or
to enter into any engagements other than in the ordinary course of business,
except after the plaintiff is given a fair opportunity to consider the nature
and purpose of such acquisition and approve or disapprove.
Mr. ',Ilene alleges that by the proposed merger the defendants seek to

oust him from having any power in the holding company or the merger
company or to reap any of the advantages the other defendants will have and
to make him a mere certificate holder.

Interlocutory Decree Restrains Controlling Group from
Transfer of Holdings.-
On bill in equity by E. A. Filene against L. E. Kirstein, Edward J. Frost

and A. L. Filene to enjoin them from acting as a deposit committee in
proposed merger with Abraham & Straus. Inc.. of New York. and F. Sr R.
Lazarus & Co. of Columbus, Judge Cray in Superior Court has ordered
interlocutory decree restraining defendants until July 1 from transferring
their personal holdings in Wm. Filene's Sons Co., whether deposited with
committee or not, to a holding corporation and from taking title to said
stock as trustees as provided in fourth clause. Decree does not otherwise
restrain committee from acting or negotiating as a committee. Demurrer
of defendants is set for hearing July 1.-V. 128, p.2817.

First National Stores, Inc.-New Directors, &c.-
Percy H. Blanding, Roland C. Powers, Morris Joseloff and Samuel

Joseloff have been added to the board.
Bernard F. McGoldrick and Morris Joseloff have been elected Vice-

Presidents.-V. 128, p. 4012.
(I.) Fischman & Sons.-Deliveries Increase.-
Deliveries for the first 53i months of 1929, were $1,582,962, as compared

with $738,054 for the same period of 1928. Undelivered orders on hand
May 15 amounted to 51.273,644, as compared with $191,679 at the same
date in 1928, President I. Fischman, announced. An extensive expansion
program is under way for the Chicago plant and will result in greatly
Increased production dring the next few months, Mr. Fischman said. Mr.
Knight is continuing as President of the Chicago organization, which is
operated under the supervision of the Fischman office. Eastern properties
are being consolidated at Philadelphia which will result in important
manufacturing economies. See also V. 128, p. 3692.

(M. H.) Fishman 8c Co., Inc. (5c. to $1 Stores)._
Initial Preferred Dividend.-
The directors have declared the regular quarterly dividend of %

on the 7% cum. cony, pref. stock, payable July. 15 to holders of record
July 1. (For offering, see V. 128, p. 3001.)-V. 128. p. 4012.
(The) Fleischmann Co.-Fleischmann, Royal Baking

Powder and E. W. Gillett Co. in Holding Concern-May Buy
Chase & Sanborn.-A foods products merger embracing
in a holding company the Fleichsmaian Co., the Royal
Baking Powder Co., and the E. W. Gillett Co., Ltd., and
soon to include Chase & Sanborn, was announced June 20
by J. P. Morgan & Co. A circular letter accompanying
the plan says:
At the request of the boards of directors of the Fleischmann Co., of

Royal Baking Powder Co. and of E. W. Gillett Co., Ltd., a committee,
composed of Thomas Cochran, Donald K. David, Max C. Fleischmann,
Joseph Wilshire and William Ziegler, Jr., have prepared a plan under which
a new company is to be formed to affiliate the interests of these companies.
The new company will offer to acquire either all or substantially all of

the assets or stock of The Fleischmann Co., Royal Baking Powder Co. and
B. W. Gillett Co . Ltd. If the plan is consummated, it is expected that the
new company will also acquire, by separate purchase. Chase & Sanborn
who do an extensive coffee and tea business in this country and Canada.

Basis of Exchange of Stocks.-(a) Stockholders of The Fleischmann Co.
who participate in the enclosed plan by depositing their stock aril receive
shares of stock of the new company on the following basis, in case the
plan Is consummated:
Two-and-a-half shares of com, stock of the new company for each share

of common stock of The Fleischmann Co.
One share of cum. pref. stock. series "A," carrying a dividend of $7 per

share per annum and callable at $120 per share, or, at the option of the
depositor as provided in the plan, four shares of common stock of the new
company for each share of the present pref, stock of The Fletschinann Co.
which carries a dividend of $6 per share.
(b) Stockholders of the Royal Baking Powder Co. will receive similarly:
One share of common stock of the new company for each share of corn.

stock of Royal Baking Powder Co.
One share of cum. pref. stock, series "A" of the new company, for each

share of pref. stock of Royal Baking Powder Co.
(o) Stockholders of the E. W. Gillett Co., Ltd., will receive similarly if

the plan is carried into effect as to that company:
Ten shares of common stock of the new company for each share of corn,

stock of E. W. Gillett Co.. Ltd.
To participate in the plan a stockholder should deposit his stock on or

before Aug. 11929. with the depositary, J. P. Morgan & Co., 23 Wall St.,
N. Y. City, duly endorsed for transfer.
A stockholder will receive, upon the deposit of his stock with accom-

panying papers, certificates of deposit exchangeable for shares of the new
company if and when the plan is consummated. If the plan should not be
consummated the deposited stock will be returned. Depositors will receive
all regular dividends paid on deposited stock pending consummation of the
plan.

Stockholders who deposit their stock will not incur any liability for any
expenses of the committee or any other expenses in connection with the
plan whether or not the plan is consummated.

Application will be made to list the certificates of deposit for the common
stock on the New York Stock Exchange.
The directors of The Fleischmann Co., the Royal Baking Powder Co. and

E. W. Gillett Co.. Ltd., have also approved the plan, and recommended
that the holders of both preferred and common stock of the company
deposit their stock under the plan and agreement on or before Aug. 1 1929.

It is expected that the board of directors of the new company will include
Max C. Fleischmann and Joseph Wilshire of the Fleischmann Co., William
Ziegler, Jr., and Donald K. David of the Royal Baking Power Co. and
William Ewing and Henry P. Davison of J. P. Morgan & Co. It is further
expected that Joseph Wilshire, now President of The Fleischmann Co.,
and Donald K. David, now Executive Vice-President of Royal Baking
Powder Co. will become President and a Vice-President respectively of the
new company.

Authorized capitalization.-The new company will have authorized
the following share capital: Cum. pref. stock without par value, each.
issued share of which will be entitled to one vote. The series is be issued in
connection with the plan will carry dividends at the rate of 47 per share a
Year (1.000.000 shares). Common stock without par value, all of one
class. each issued share of which will be entitled to one vote (20,000,000.
shares). •

Curb Admits Preferred and Common of Holding Company,
to Unlisted Trading.-
The New York Curb Exchange has admitted to unlisted trading privileges

a new company to be organized under the laws of the State of Delaware,
and which, for purposes of trading only, shall be known as Fleischmann-
Royal new $7 cum. pref. stock, series A, without par value, common
stock without par value, both securities when, as and if issued, in accord-
ance with plan and agreement dated June 19 1929 under which the new
company Is being formed to affiliate the interests of the Fleischmann Co..
Royal Baking Powder Co.. and E. W. Gillett Co., Ltd. Until such Unle-
ss the corporate title of the new corporation has been determined, the
committee of arrangements rules that transactions in the stock of said,
conpany on a when, as and if issued basis, shall be recorded for purposes
of trading as in Fleischmann-Royal new.-V. 128, p. 3001.
Florence Stove Co.-Earnings.--

Tons Shipped-Quarter Ended.
Month of May- 1929. 1928.

Net profits  $40,876 $28,685
Sales for May, it is reported, were 25% ahead of those for May 1928 and

the indications are that the net profits for the full year will be largely in
excess of those for 1928.-V. 126. p. 3503.

Fjorsheim Shoe Co.-Earnings.-
6 Months Ended Apri130.- 1929. 1928.

Net profit after deprec. Federal taxes, etc  $1,119.132 $1,116,662
Earns, per shr. on 236,293 sbs. class A stk. (no par) 42.46 $2.25
Earns, per shr. on 327, 414 shs. class B. stk, (no par) $1.23 $1.12
-V. 128. p. 567.

Fokker Aircraft Corp. of America.-New Vice-Pres.-
The General Motors Corporation announced on June 18 the transfer of

Capt. E. V. Rickenbacker, war time ace of aces, from the sales manager-
ship of the LaSalle division of Cadillac Motor Car Co. to the Vice-Presidency
of the Fokker Aircraft Corp. in charge of sales.

It was announced on May 17 last by James A. Talbot. Chairman of the
board of the Fokker company. that General Motors had acquired a 40%
interest in Fokker. At that time it was stated that the present personnel
would continue in operation supplemented by additional personnel from,
General Motors.-V. 128, P. 3835.

Foremost Dairy Products, Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 40 cents a

share on the $1.60 cumul. cony, preferred stock, no par value, payable
July 1 to holders of record June 20. For offering, see V. 128, p. 2471.

(A. B.) Frank Co.
' 

San Antonio, Texas.-Stocks Of-
fered.-Central Trust Co. San Antonio, Tex. and Link-
Ford Co. Houston, are offering at $110 per unit (plus pref.
div.) 6,0b0 units, each unit consisting of one share 7%
cumulative preferred stock (par $100) and one share common
stock (par $10).

Preferred stock entitled to cumulative dividends at the rate of $7 a share
per annum, payable (Q. & J.) Dividends on both classes of stock exempt
from normal Federal income tax and from local taxes in Texas. Preferred
stock red, all or part on any div. date upon 30 days' notice at $105 a share
and div. up to and incl. April 1 1934, and at $103 and div. thereafter.
Central Trust Company, San Antonio, Texas, Transfer Agent.

Capitalization- Authorized. Outstanding.
7% cumulative preferred stock (par $100) 4600,000 5600,000
Common stock (par $10)  600,000 x600,000
x 6,000 shares of common stock (the stock offered herein) have been

placed in a voting trust terminating April 1 1939.
Business.-Company Is a continuation of the business founded in 1854

by Sam and Louis Lavanberg, known as S. & L. Lavanberg, later known
as Goldfrank, Frank & Co. and incorporated as A. B. Frank Co. in Texas
in 1891. It is one of the oldest mercantile establishments in San Antonio,
having been in business continuously for 75 years. Company is engaged
in the manufacturing, exporting and wholesale merchandising of dry goods
and department store supplies. Its manufactured products are supple-
mented by a complete list of department store supplies furniture, and
floor coverings, enabling the company to offer a complete service to the
trade.

Earnings.-Net earnings available for dividends after interest, deprecia-
tion and Federal taxes for the past six years have been $743,365, or an
annual average of $123.894, which is approximately three times preferred
stock dividend requirements. After preferred stock dividends the average
annual net earnings applicable to dividends on the common stock for this
period were over $1.36 per share.

Dividends.-It is expected that the common stock will be placed upon
a 7% dividend basis immediately.

Retirement Fund.-Provision has been made for a retirement fund suf-
ficient to retire 412,000 preferred stock on Jan. 1 of each year. Such
retirement fund shall continue until the entire amount of preferred stock
outstanding is retired.

General Electric Co.-New Officer.-
George F. Mosher, Auditor of Disbursements, has been elected Assistant

Treasurer, it is announced by R. S. Murray, Treasurer.-V. 128, p. 3836.

General Motors Corp.-Sales for May 1929.-President
Alfred P. Sloan Jr. June 21 says:
During the month of May General Motors dealers delivered to consumers

214.870 cars, according to an announcement by Pres. Alfred P. Sloan, Jr.
This compares with 224,094 for the corresponding month last year. Sales
by General Motors manufacturing divisions to dealers amounted to 220,277.
as compared with 207.325 for the corresponding month last year.
The following tabulation shows monthly sales of General Motors cars by

dealers to ultimate consumers and sales by the manufacturing divisions of
General Motors to their dealers:

-Dealers Sales to Users- -Divisions Sates to Dealers-
1929. 1928. 1927. 1929. 1928. 1927.

January 104,488 107,278 81,010 127.580 125,181 99,367
February 138.570 132,029 102,025 175.148 169,232 124,426
March 205.118 183,706 146,275 220,391 197,821 161.910
April 923.303 209,367 180.106 227,718 197,597 169,067
May 214.870 224,094 171,364 220,277 207.325 173,182
Note.-These figures include passenger cars and trucks sold in the United

States. Dominion of Canada and overseas by the Chevrolet, Pontiac,
Oldsmobile,. Marquette, Oakland, Viking, Buick, LaSalle and Cadillac
manufacturing divisions of General Motors.-V. 128, p. 4012.

General Outdoor Advertising Co., Inc.-Agent.-
The Bank of America N. A. has been appointed agent for the voting

trustees of the above company, covering common stock.-V. 128, p. 3520.

General Refractories Co.-Expands Operations.
The company announces that the increase in unfilled orders on its books,

due to continued activity of iron and steel and other industries in this
country and expansion in demand from abroad, has necessitated the re-
gumption of operations at its Mount Union works which have been idle for
the last 3 years and which, it is expected, will be continouusly operated
from now on. Foreign business, the company reports, showed an increase
during the first 4 months of 1929 of 23.41% over last year's export rate.
Its active list of export customers includes Australia, Africa, China and
India, as well as most European and South American countries.-V. 128.
P. 3359.

General Steel Castings Corp.-Bonds Offered.-A bank-
ing group headed by Drexel & Co., and including Chase
Securities Corp.; W. A. Harriman & Co., Inc.; Hayden,
Stone & Co., and White, Weld & Co., is offering at par
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.and int. $20,000,000 1st mtge. 5%% gold bonds, series A
(with stock purchase warrants).

Dated July 1 1929; due July I 1949 Interest payable J. & J. at office

tr. J. P. Morgan & Co., New York, without deduction for Federal income

taxes not exceeding 2% per annum, and the corporation will agree to pay
or refund Penn. taxes not exceeding $4 annually per $1.000 bond. Red.

AS a whole or in part on any int. date upon 30 days' notice at 10734%
on or before July 1 1935; thereafter at 105% on or before July 1 1941:

thereafter at 102H % on or before July 1 1947; thereafter at the principal

amount prior to maturity; in each case with accrued in Denom. $1,000
and $200. Chase National Bank of the City of New York, trustee.
, Stock Purchase Warrants.-Warrants will be attached to the $20,000,000
1st mtge. bonds now offered, non-detachable except when exercised or in

the event of redemption of the apptutent -bonds, entitling the holder to
purchase common stock of the corporation at the rate of 1 share for each

$200 of bonds at $55 per share to and incl. July 1 1931: at 865 per share to
And incl. July 1 1933; at $75 per share to and incl. July 1 1935: at $90 per
share to and incl. July 11937: and at $100 per share to and incl. July 1 1939,
after which date warrants will be void. The proceeds received by the
Corporation upon the exercise of warrants shall be used to purchase or

redeem bonds. Appropriate provisions will he made designed to protect
the purchase rights from being substantially impaired. .

Data from Letter of Robert H. Ripley, President of the Corporation.

Business.-Corporation, organized in Delaware in Dec. 1928, has con-
tracted to acquire the property of Commonwealth Steel Co. of Granite
City, Ill. Corporation was formed in the interest of and is owned by the
Baldwin Locomotive Works, American Locomotive Co. and American
'Steel Foundries, which ownership is to be shared by Pullman, Inc. and
American Car & Foundry Co. The corporation will develop and expand
the highly successful business of Commonwealth Steel Co. in furnishing
locomotive and car builders with their principal steel castings. The corpo-
ration will have a thoroughly trained and experienced organization and
will acquire the valuable patents of Commonwealth Steel Co. protecting
its products and processes.

Property.-The corporation will have two manufacturing plants, one
located at Eddystone, Pa., and the other at Granite City, Ill. The existing
plant at Granite City occupies a site of over 200 acres and has a rated

'capacity of approximately 5.000 tons of finished steel castings per month.
The Eddystone plant now under construction will occupy a site of 112 acres

adjacent to the property of the Baldwin Locomotive Works and will have
similar capacity. This plant, which is scheduled to be placed in operation

-on or about Jan. 1 1930. will be provided with machinery and equipment
of the most approved design. Both plants are adequately served by trunk
line transportation facilities.

Security.-These bonds will be secured by first mortgage upon the above
described plants and upon all subsequent improvements thereto. The
mortgage will provide for a total issue not exceeding $50.000,000 of bonds.
Bonds in addition to these $20,000,000 series A may be issued only under
the restrictive provisions to be contained in the mortgage.

Valuation.-Day & Zimmermann, Inc., engineers, value the land, build-
ings, machinery and equipment of the Granite City plant, on the basis
of cost of reproduction new less depreciation, at over $17,800.000. The
aost of the plant at Eddystone is estimated by the management at more
than $13,000.000. The total of these values is over $30,800,000 .

Purpose.-The proceeds of these bonds, the delivery of the preferred stock
and the sale of common stock for 821.000,000 already subscribed will
provide for the purchase of the property of Commonwealth Steel Co. and
for the construction of the Eddystone plant.

Capitalization (to be Outstanding upon Completion of Present Financing).
let mtge.' gold bonds, 5% series A  $20.000,000
$6 preferred stock (no par)  100,000 shs.
Common stock (no par)  *420,000 shs.

*In addition 100,000 shares are reserved for the exercise of warrants
attached to the bonds and 133,333 shares are reserved for conversion of
the preferred stock.

Earnings.-Sales of Commonwealth Steel Co. (representing business done
by the Granite City plant) for the past five years and its net earnings
(after all expenses, depreciation and taxes except Federal income taxes)
available for the payment of interest on these bonds, had they been out-
standing, were as set forth below. These figures are as stated by Day &
Zimmermann, Inc., engineers, from an examination of the company's
books and records:

1928. 1927. 1926. 1925. 1924.
Cal. Yrs.- $ 3 $

Sales  9,353,338 9,945,192 12,314,851 9,592,429 11,687,000
Net earnings_   2,206,922 2,375,254 3,168,032 1.952.108 2.534.493

The annual interest charges on these $20,000,000 bonds will be $1,100,000.
The foregoing net earnings of the Granite City plant alone for the past five
years have averaged over 2.2 times such charges. It is estimated that
such available net earnings of both plants when in full operation will be in
excess of 34.000,000 annually. This estimate so far as it relates to Eddy-
stone is predicated for the most part on operating profits per ton sub-

sta.ntially less than those actually experienced at the Granite City plant.

Pro Forma Balance Sheet as of March 311929.

Assets-
Fixed assets 330.860,739
Current assets  12,709.005
Deferred assets  800,000
"Patents, good-will, &c.- 4.244,374

Liabilities-
1st mtge. gold bonds_ _ ..$20.000,000
Current liabilities  947,451
$6 pref. stock (100,000

she., no par)  6,666.667
*Common stk. (420,000
shs., no par)  21,000.000

Total 348,614,118 Total S48,614,118

* In addition 100,000 shares are reserved for the exercise of warrants
attached to the bonds and 133.333 shares are reserved for conversion of the
preferred stock.

Gillette Safety Razor Co.-Earnings.-
Month of May- 1929. 1928.

Net profit after taxes depreciation & other charges $1,425,707 $1,275,197
-v. 128, p. 2472.

Gleaner-Combine Harvester Corp.-Earnings.-
May profits totaled $385,526 after all charges but before depreciation

and Federal taxes, compared with 3208,445 in April. The report for the
That 5 months shows a profit of 31,003.593 before depreciation and taxes,
compared with $325,073 in the corresponding period of 1928.-V. 128,
p. 2472.

Glens Falls (N. Y.) Insurance Co.-15% Stock Div.-
The directors have declared a 15% stock dividend, payable Oct. 2 to

holders of record June 14.-V. 125, p. 1588.

Glidden Co., Cleveland.-To Increase Capitalization.-
The stockholders will vote Aug. 8. on increasing the authorized no par

value common stock from 600,000 shares to 700,000 shares. See V. 128,
p. 4013.

Globe Insurance Co. of America, Inc.-Bal. Sheet
Dec. 311928.-

Assets-
Real estate  $143,000
Bonds and stocks  1,834,612
Premiums & acc'ts receivable_ 144,692
Reinsurance receivable  3,116
Interest accrued  5.679
Cash on deposit  127,333

Total  82,258,431

•-v. 128, P. 3360.

LiaMitties-
Res. for unearned premiums__ $674.199
Reserve for losses  79,499
Res. for all other liabilities_ _ 59.855
Voluntary reserve for conting_ 100,000
Capital stock._  512,000
Surplus  832,878

Total $2,258,431

Gold Dust Corp.-Changes in Personnel.-
Randolph Catlin was recently elected President, succeeding George K.

Morrow, who became Chairman of the Board. Frederick K. Morrow was
elected a Vice-President.

Henry Sturgis, Vice-President of the First National Bank of New York,
was elected a director.-V. 128, p. 2640.

Golden Bear Corp.-Debentures Offered .-Byck & Lowen-
fels, New York, are offering $150,000 6% cony, debentures
at 102 and interest.

Dated June 11929; to mature June 1 1934. Principal and int. (J. & D.)

payable at Bank of the Manhattan Co., New York City, truste
e. Denom.

31,000. Red. as a whole or by lot at any time prior to maturity on
 45

days' notice to and incl. June 1 1930 at 105% and int., after 
June 1 1930

and on or before June 1 1931 at 104 and int., after June 1 
1931 and on or

before June 1 1932 at 103 and int., after June 1 1932 and on or
 before June

1 1.033 at 102 and int., after June 1 1933 and before June 1 
1934 at 101

and interest.
Convertible into common stock at the rate of 100 shares of 

stock for each

$1,000 of debentures until June 1 1934, unless called for
 prior redemption.

If called for redemption conversion privilege expires on the r
edemption date.

Data from Letters of Joseph Hirsch, Pres., & Lester N
euberger, Treas.

Capitalization- Authorized. Outstanding.

6% cony. debentures, due 1934 (this issue).. - $150,000 $150,000

Common stock (no par)__ ... .. sits, 126,000 she.

* 15,000 reserved for conversion of debentures.
Company.-A holding company organized in Delaware, and 

owns the

entire outstanding capital stock of Golden Bear Cookie Co.,
 Inc., a cor-

poration organized in New York, Golden Bear Cookie Co., Inc., is en-

gaged in the manufacture and sale of the well-known
 brand of Golden

Bear cookies. Its plants are located at Long Island City. N. Y., Cleve-

land, O., Berkeley. Calif., and Los Angeles, Calif. The 
business was

started at Berkeley, Calif., in April 1925 with a
 family recipe and $500

capital.
Purpose.-Proceeds are to be used to provide additional 

working capital

for the increasing volume of business, for the construction
 of additional

plants and for the promotion of more diversified product
s under the Golden

Bear trade-mark.

S  192  5-S:
Nov. 1928 

Sales.-Sales have been as follows:

Oct.. $57,091 Mar. 1929 
, April 1929 

82,252 May 1929 
"833:464838
111,497

  80,232
  93.555 Total 8 months 

For the 12 months prior to Oct. 1 1928 sales amount
ed to $2096,8

9412,4.12

Estimated Earnings.-When the expansion planned with
 the proceeds of

this financing has been completed it is estimated that the 
corporation will

earn approximately $1 per share per annum. It is estimated that the inter-

est requirements of these debentures will be earned at least 10
 times over.

Assets.-After giving effect to the above financing the 
pro forma consoli-

dated balance sheet of the corporation and of the Golden 
Bear Cookie Co..

Inc., as of March 31 1929 shows total net assets of $302,654, 
and net current

liabilities of $32,927. The only other liability o
f the corporation is this

issue of debentures. The equity, figuring good will, r
ecipes, and trade-

mar, at $1, is approximately 31,800 for each $1,000 
bond to be presently

ing 

Gold Seal Electrical Co., Inc.-Additions to Plant, cte.
Through the addition of a new wing and another floor to the 

main plant

in Newark, N. J. giving the company additional floor space 
of 28,000 sq.

Pres. J. W. Duff, announces that production of 40.000 
radio tubes per

day will be reached on July 1 1929. as comp
ared with 22,000 tubes per day

on June 1 1929. Production of 8,000 to 10,000 tubes
 per day in the Brook-

lyn, N. Y., factory recently acquired by the company 
from the Rosasto

Manufacturing Co. is also reported by Mr. Duff, who state
s that both

plants are now operating on a 24-hour capacity basis.

President, J. W. Duff announces that the compa
ny has purchased the

plant of the Rosasto Manufacturing Co. in Brook
lyn, N. Y., and that on

July 1 it would be in capacity operation there wit
h production at between

8,000 to 10.000 radio tubes per day. Daily production in the Newark,

N. J., Plant of the company, Mr. Duff states, is now at
 the rate of 20,000

tubes per day while contracts signed at the Chicago radio sh
ow together

with orders now on hand, which approximate $
6.000.000, will force the

company to operate all of their plants on a 
24-hour basis for the remainder

of the year. Several large contracts, Mr. Duff says, were turned dow
n at

the radio show since present orders on hand wi
ll consume the company's

entire output this year.-V. 128. D. 3836.

Gorham Mfg. Co.-Increases Capital.-
The stockholders on June 3 authorized the 

retirement of the balance

of the preferred stock, in the amount of 3129,100, a
nd also authorized an

increase of 100.000 shares in the common 
stock. The increase in the

authorized common stock was for the immediate
 purpose of allowing for

the payment of a 5% stock dividend voted earlier 
in the year payable

June 3. The total authorized capital hereafter will be 2
32,000 shares.

--V. 128, p. 3360.

Grand Rapids Furniture Co.-Stock 3ffered.-Keane

& Co Inc Chicago, are offering 50,000 shares cumulative

preferred stock (no par) and 50,000 shares common 
stock

(no par) in units of 1 share of each at 0 per unit. The

common stock is being purchased from individuals and

represents no new financing.
Preferred stock is entitled to cumul. dividends of $2 

per share per annum,

Payable Q.-J. Red. all or part at any time on 3
0 days' notice at $42 Per

share and dive., and in the event of liquidation, 
preferred as to assets to

the extent of $35 per share and divs. Dividends exempt from present

normal Federal income tax. Transfer agent, Chiacgo Title & Trust Co.

Registrar, Union Bank of Chicago.

preferred stock (no par) 
Authorized. Outstanding.

Cumulative 
Capitalization-

Common stock (no par) 260,000 she. 160,000 shs.
100,000 she. 50,000 she.

Data from Letter of I. Edward Schwartz, Pres
ident of the Company.

Company.-A Delaware corporation. Has acqui
red as of Jan. 1 1929

the business as a going concern of Grand Rapids 
Furniture Co. (Ill.). The

latter corporation was organized Feb. 20 1922 wi
th a capital of $10.000.

Company started with a store at 422 South W
abash Ave., Chicago, retailing

furniture and rugs. Prior to 1924 it conducted its business on a cash basis.

In that year it moved to the present location at 
229 South Wabash Ave.

and commenced to sell goods upon the partial paymen
t plan. Through

the reinvestment of earnings the company grew steadily 
and during the

latter part of 1927 another store was established at 
2412 West North Ave.,

and in the spring of 1928 another store was establi
shed at 6614 South

Halsted St., Chicago. Company is now opening 
another store at 3138

West Roosevelt Road and is now negotiating for a
dditional favorable loca-

tions. In 1927 the company commenced the retail sale of 
radios of its own

manufacture in addition to the merchandise previously 
handled. All three

stores are located in prominent business districts in th
e city of Chicago,

and all retail furniture rugs and radios. Company is now
 planning the

national wholesale distribution of its radios.
Company is one of the larger retailers of furniture, rugs and 

radios in the

Chicago district, with more than 40,000 retail accounts. 
Company sells

its products on the partial payment basis, and its policy in
 this regard has

been such as to make its losses through repossessions negligibl
e.

of sales during the last five years:
1924. 1925. 

substantial nature of the business is illustrated by the volume

1925. 1926.
$851.988 8890,288 31.351.229 $1.1794227.90. 

1928. -
5 $2,121,929

Earnings.-Company has earned a profit in each year si
nce its inception.

The net earnings, based on inventories taken from actual 
count and priced

at cost, after eliminating non-recurring interest items of $73,573 
in 1927 and

$97,031 in 1928, on finance company loans and 
miscellaneous loans, have

averaged $321,182 annually for the two years ending De
c. 31 1928. This

is equivalent to $6.42 per share on the pref. stock and $1.38 
per share on

the common stock after payment of preferred dividends.

Purpose.-Proceeds of the sale of the pref. stock will be
 used to provide

for the opening of additional stores, for additional working 
capital and to

retire finance company loans.
Listing .-Company has agreed to make application to 

list this stock.

Grand Rapids Varnish Corp.-Extra Div. Probable.-
According to President Wallace R. Brown, gross sales for the 5 months

nded May 31 1929, were 8100.000 greater th
an in the corresponding period

last year and net profits will show a proportionate 
Increase.

"The business outlook for the balance of
 this year, continued Mr.

Brown. "is more favorable than at an
y time in the history of the company.

Furniture prospects, coupled with big radi
o contracts, assure an increase

which should enable us to declare an extra 
dividend in adiition to the

regular."-V. 128. p. 738. 2818.

Great Lakes Aircraft Corp.-Rights.-
See Allied Motor Industries, Inc.-V. 

128, p. 3521.

Dec. 1928 
Jan. 1929
Feb. 1929
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Great Western Sugar Co.-Indictment Lifted.-Fearal Judo Munger at Lincoln, Neb., has orde; ed an acquittal for tt ecompany in the indictment secured by the Government charging conspiracyin restraint of trade. The Court held that most of the overt acts charged,which consisted largely in oidding up the price to growers at a time when itwas cutting prices of refined in the market are barred by the statute pf 3years limitation. On the main charge, that its acts were in restraint ofcommerce, the court holds that making beet sugar is manufacturing and thatinterference with manufacturing is not covered by the Sherman Act.The court said that acts charged as unlawful might well have indicatedthe exercise of honest discretion and have been done for legitimate businessreasons. It would be going too far, th^ judge continued, to say a manu-facturer could not sell at a uniform price that would make him a profit ifhis idea of fixing the price was to get customers. No loss was shown to haveresulted.
The court held, where a question of business judgment was involved, itwas not unlawful to promise a factory building to discourage competitors,as it decreased only the amount of sugar manufactured, and thus onlyndirectly affected inter-State commerce. The courts will not inflictienalty.-V. 128, P. 3197.
Hayes Body Corp.-2% Stock Dividend.-The directors have declared a quarterly 2% stock dividend on the no parvalue common stock, payable July 1 to holders of record June 25. A likestock distribution was made on April 1 last, while on Jan. 2 1929 an initialquarterly cash dividend of 75 cents per share was paid.-V. 128. p.4013.
Holophane Co., Inc.-Transfer Agent.-The Equitable Trust Co. of New York has been appointed transferagent for scrip certificates for common stock.-V. 128, p. 2278.
Home and Foreign Securities Corp.-Stocks Offered.-Arthur S. Kleeman & Co., New York are offering 75,000shares $3 cumul.pref. stock and 75,000 shares common stock 

i(with warrants) n units of one share of each at $60 per unit(plus div. on preferred stock).
The pref. stock is preferred as to cumulative dividends at the rate of $3per annum over the common stock and entitled to preference to the extentof $55 a share and diva, in the event of liquidation. Callable as a wholeor in part on not less than 30 days' notice at $55 a share and divs. Divs.payable Q.-M. Dividends free from normal Federal income tax underpresent law. Transfer agent, Central Hanover Bank & Trust Co., NewYork. Registrar, Manufacturers TrustCo., New York.
Capitalization- Authorized. Outstanding.Preferred stock (no par value)  250,000 shs. 75,000 shs.Common stock (no par) *500,000 shs. 150,000 shs.• Including 150,000 shares reserved for purchase under terms of war-rants; warrants representing 75,000 shares are included in this offeringand warrants representing the remaining 75,000 shares have been acquiredby the organizers in connection with their purchase of common stock.Company.-Organized June 7, 1929 in Maryland, with broad Powers,including the right to buy, hold, sell, underwrite and generally deal Insecurities. It is expected that the major part of the corporation's incomewill be derived from underwritings and appreciation in the value of se-curities to be owned.
Assets.-The proceeds of this offering and the sale of an additional75,000 shares of common stock and a like number of warrants to theorganizers for $750,000, will amount to at least $5,000,000, after deductingall expenses of organization. It is intended that the corporation acquirefrom the organizers a block of readily marketable securities at or belowcurrent prices, to an amount not in excess of $1,500,000.Charter Provisims.-Among other provisions, the corporation's charterprovides that without the consent of the holders of two-thirds of the pref.stock then outstanding, the corporation shall not (a) issue any additionalpref. stock unless, after such issuance, net assets shall equal at least $67per share of pref. stock then outstanding; (b) issue any stock rankingprior to this pref, stock, or (c) create, assume or guarantee any fundeddebt unless, thereafter, net assets of the corporation, before deductingfunded debt, shall be equal to at least 200% of all funded indebtedness,with appropriate provision for refunding any indebtedness Previouslyauthorized. The charter further provides that the pref. stock will haveno voting power except as otherwise provided by law or in the charter.Warrants.-The warrants now offered grant the right to the holdersthereof to purchase the number of shares of common stock therein specifiedat any time prior to July 1 1932 at the following prices, dependent uponthe order of presentation: The first 25,000 shares purchased by the exer-cise of warrants, $13.50 per share; the next 25,000 shares purchased by theexercise of warrants, $16.75 per share; the next 25,000 shares purchasedby the exercise of warrants, $20 per share.The prices and terms of the warrants acquired by the organizers areIdentical with those now offered, but, in order to avoid conflict in theirorder of presentation, the warrants have been divided into two blocks of75,000 shares, each block with separate designations and to be exercisedseparately without regard to the other.Payment for stock purchased under the terms of the wartants may bemade either in cash or in this series of reef. stock, each share of pref. stockto be taken for this purpose at the call price of $55 without adjustment ofdividends.

Allotment Certificates.-Delivery will be made in the form of allotmentcertificates of Central Hanover Bank 5c Trust Co. representing units ofone share of pref. stock, one share of common stock and a warrant coveringthe right to purchase one share of common stock. Allotment certificateswill be exchangeable on Jan. 11930, or earlier at the option of the corpora-tion, for definitive pref. and common stock certificates and warrants(unless the warrants represented thereby have been previously exercised).Management.-The board of directors will consist of Gen. Herbert M.Lord, formerly Director of the Budget, U. S. Government, and the membersof the firm of Arthur S. Kleeman & Co. Neither the directors nor thefirm of Arthur S. Kleeman & Co. will receive any compensation for theirservices in managing the affairs of the corporation, other than throughtheir interest in the stock of the corporation; the corporation may, however,do business with this firm at a fair profit to this firm.

Home Mortgage Co., Durham, N. C.-Bonds Offered.-Herbert C. Heller & Co., New York, are offering $500,000guaranteed gold bonds, series I, at price to yield 6%. Prin-cipal and interest guaranteed by the Metropolitan CasualtyInsurance Co.
Dated May 1 1928; due serially Nov. 1 1930-1940. Interest payableM. & N. 1. Trustee, First National Bank of Durham, N. C. NewYork paying agent, Fidelity Trust Co. of New York.The company has its principal office in the City of Durham, N. C. Allof the company's loans are made in Durham. N. C., or other cities andtowns of the Piedmont section and throughout the State of North Carolina,or suburban to such cities, and all of which cities and towns are on theapproved list of the State Insurance Department of the State of NorthCarolina.
These bonds aro the direct obligation of company and are specificallysecured by deposit with the trustee of closed real estate first mortgages,trust deeds, and (or) instruments of like legal effect, on improved real estatecapable of producing income, owned in fee, or obligations of the UnitedStatesor cash, the aggregate of which will at all times equal not less than 100%of the amount of bonds outstanding. The mortgages securing this issue ofbonds are all secured by first liens upon improved real estate located inprosperous cities and towns, or suburban to such cities, in the State of NorthCarolina, consisting of homes and standard business properties. Theloans securing this series of bonds constitute the best type of real estateloans by reason of the high degree of marketability of the property, andaverage approximately $5,000 each. Each mortgage underlying thesebonds is amortized monthly, thus keeping a constant check on every loanand regularly increasing the equity behind the bonds.-V. 128. P. 3197.
Houdaille-Hershey Corp.-Expands Manufacturing Fa-

cilities-Closes New Contract.-
The corporation owing to the greatly increased volume of business ob-tained during the past 5 months has been required to expand its manu-facturing facilities and equipment of the Houdaille plant at Buffalo. N. Y.on a large scale, it was announced by President Claire L. Barnes. Theseadditions will be paid for out of earnings as the company at the presenttime is in a very strong cash position.

The corporation operates plants located in Chicago, Buffalo, Detroitand Indianapolis. Every automobile manufacturer in the United States' usesone or more of the lloudaille-Hershey Corp. products, the announce-ment says:
Recently the corporation offered to exchange its stock share for sharefor the stock of the General Spring Bumper Corp. of which Mr. Barnes isalso President. Under the provisions of the offer stockholders of the Generalcorporation are required to deposit their shares for exchange before July11929. At least 75% of General stock must be deposited by that date.-V. 128, p. 3694.
Announcement was made on June 19 by President Claire L. Barnesthat the Houdaille shock absorber division of the company has closed anew contract under which it will supply a large volume of shock absorbersas standard equipment to one of the largest automobile manufacturers.The company will be enabled to meet this expansion in its business throughsubstantial additions to its manufacturing facilities recently completed inBuffalo which were paid for out of earnings. The corporation also hasseveral other large contracts in the process of negotiation.-V. 128. P. 3694
Howe Sound Co.-Extra Dividend.-The directors have declared an extra distribution of 50c. a share and theregular quarterly dividend of $1 a share, both payable July 15 to holders ofrecord June 29.-V. 128, p 2819, 1565.
Hudson's Bay Co.-Financial Statement.-
Years to May 31- 1929. 1928. 1927. 1926.Profit from trading  £556,197 £744,4101 £339,926 £394,968Expenses, incl. fees, &c.. 81,115 306,115 41,373 44,313

Profit car, to bal. sheet_ £475.082 £438,295 £298,553 £350,655Brought forward  114,251 105.956 102,235 101,455
Total 

Interim diva, paid Jan 1:
On preferred shares_
On ordinary shares...

Dominion inc. tax refund
Proposed final dist. for yr:

Pref. div. due July 1 
Prom trading._ _ _  

Dom. inc. tax refund 
Int. on new issue 

£589.333 £544.251 £400,788 £452,11(1
50.000

150,000
14,166

50,000
150,000
14,167

50.000
150,000
15.000

50,000
150,000
15.000

50,000
150,000
16,666

50,000
100,000
21.250.

50,000 50,000
100,000

4,167 10,625
24,000 18.000

Bal. for, to next yr. in
respect of trade  £161,000 £114,251 £105,956 £102,235

Land Account for Years Ended Jan. 31.
1929. 1928. 1927. 1926.x Balance forw'd to next

yr. in respect of land_ £47,600 £3.836 £1,860 £541x After deducting proposed final distribution charged to land accountfor the year.-V. 128, p. 4013.

Independent Oil & Gas Co.-Earnings.--Quarter Ended March 31- 1929. 1928.Gross operating income  $6.988,294 $3,356,798Net operating income  2.187.456 def255.489Interest, &c  180,303 163,909Minority interests  x11,697
Net profit  $2.018 .850 def$419,398x Loss applicable to minority interests.-V. 128, p. 4014.
Insull Utility Investments, Inc.-Warrants.-P. J. McEnroe in a notice to the holders of the 5% debentures, series A.and $5.50 prior pref. stock says:
The right to purchase common stock at $15 a share through the exerciseof warrants attached to the debentures and pref. stock certificates, expiresat the close of business on July 1 1929 (June 30 the final day mentioned inthe warrants, being Sunday). Thereafter the number of shares purchasablethrough the exercise of such warrants decreases and the price per shareincreases, in accordance with the terms of the warrants.-V. 128, p. 1565.
Insuranshares Corp. of New York.-New Director.-
Steele Mitchell of Hayden, Stone & Co. has been elected a director -V. 128, p. 3361.
International Combustion Engineering Corp.-Opers.President George E. Ltsarnard, reports that the low temeprature dis-tillation plant at New Brunswick, N. J., has been in continuous operationsince Feb. 1 and that the amount of coal carbonized has been steadilyIncreased from that time until the present date. For more than a month,tpis meeting all the requirements has been delivered to the Public ServiceElectric & Gas Co. in ever increasing quantities, and at the present time,close to 2,500,000 cubic feet of gas are being delivered daily.
During this period of operation many thousands of tons of coal have beentreated and large quantities of gas, tar and light oil have been produced.Tar is being collected at the rate of more than 25 gallons to the ton of coaltreated and the first shipment of a barge-load of 300,000 gallons will movefrom the New Brunswick plant to the refinery at Newark during this comingweek. Light oil is being recovered at the rate of almost three gallons perton of coal treated. This light oil will find its outlet in the automotiveindustry, for it has been found that when manufactured into motor spirits.it possesses an anti-knock quality exceeded by no other fuel.
The tar being produced, Mr. Learnard pointed out, is of very low specificgravity and in general will not compete with tar from high temperaturecoke ovens. The most interesting and valuable constituents of this tarare the tar acids which form the base of the large synthetic resin and varnishmanufacture. Low temperature tar is particularly rich in these tar acids andpossesses many times as much tar acid per gallon as does the tar from high-temperature carbonization. The high tar acid contact of this tar, with thegreat outlet and immediate market for tar acids, gives a minimum value oftwice that of high temperature coke oven tar per gallon for this by-productalone.
In the last two years, Mr. Learnard continued, the volume of syntheticresins has increased from 5,000,000 pounds per year to well over 50,000,000pounds. The extent of the growth of this industry has been retarded by theshortage of raw material. With low temperature tar, the quantity of taracids available in the future will be greatly increased. The company is alsoproducing a good domestic fuel being sold under the trade name of "Disco,"This fuel contains less than one-half the ash content of anthracite coal.To treat the tars being produced at the New Brunswick plant, the Inter-national Combustion Tar & Chemical Corp. has completed construction ofone of the largest, if not the largest, and most up-to-date tar acid plants inthis country on its property at Newark, N. J., and soon will undertakethe construction at this asme plant of a large synthetic rosin plant.
Mr. Learnard stated that from present operations the New Brunswick

Plant already is showing indications of having a much higher capacity than
was estimated.-V. 128. p. 3362.
International Mercantile Marine Co.-Launching.-
The new 34,000-ton turbo electric liner Pennsylvania of the Panama-Pacific Line, third unit of the $21,000.000 building program of the Inter-national company for its coast-to-coast service will be launched July 10, inthe yards of the Newport News Shipbuilding & Drydock Co. at NewportNews, Va. The Pennsylvania Is the largest vessel ever built in Americaand the world's largest electrically driven liner. It is 613 feet long, has abeam of 80 feet. a displacement of 34.000 tons.-V. 128. p. 3821.
International Paper & Power Co.-Record Output.-
The output of electric energy in May 1929 by the International systemwas 383,347,000 k.w.h. 34% greater than the production of the system inMay 1928, and a new high record for a single month. In the first .r.) monthsof this year the company produced 1,836,935,000 k.w.h. of electric energy.an increase of 36% over the corresponding period of last year.Included in the output figures are those of New England Power Associa-tion, of Canadian Hydro-Electric Corp., Ltd. (controlling Gatineau PowerCo. and Saint John River Power Co. and of the hydro-electric plants ofthe International Paper Co group-V. 128, p. 3838.
Interstate Department Stores, Inc.-Proposed Merger.
See National Belles Hess Co. Inc., below.-V. 128, p. 4014, 3198.
(The) Investment Fund of New Jersey.-/nitia/ Div.-
An initial distribution of 10 cents a share has been declared. This pay-ment out of income for the first two months is in line with the management'spurpose to distribute among stockholders the major part of current income

after setting aside reserves at a reasonable rate.-V. 128. p. 3523.
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International Superpower Corp.-Earnings.-
Income Account from Jan. 1 1929 to Feb. 16 1929.

Profit realized on sale of securities  $97.417
Interest on call loans and bank balances  14,103
Dividends on securities  3,962

Total $115,482
Management fees, $2,342; auditing expense. $200; custodian ex-

pense, $1,000; transfer agent expense, $500; engraving expense,
$1,665; general expenses, $370  6,076

Provision for Federal income taxes  13,000

Net profit for period  $96,405
Income Statement Jan. 1 1929 to April 30 1929.

Profit for period $219,722
Dividends paid April 1  57,500

Balance $162,222
Earned surplus Jan. 1 1929  60,342

Total earned surplus April 30 $222,564
Balance Sheet as of April 30 1929.

Asseu- Ma/Hints-
Securities at cost $4,433,050 Accrued expenses $5,700
Call loans 2,600,000 Accounts payable 65,111
Accounts receivable 34,004 Federal income tax accrued _ _ 29,963
Interest & dividends receivable 26,309 Capital stock & surplus s8,007,564
Cash in bank 764,976
Cash on deposit 250,000

Total $8,108,338 Total $8,108,338
a Represented by 165,000 shares of no par value.-V. 128, v. 4014, 2101.

Investors Foundation, Inc.-Semi-Annual Dividends.-
J. A. Sisto & Co. announce that the directors of the above corporation

have declared the regular semi-annual dividends of 23 % on the preferred
stocks, series A and B, and $2.50 on the junior preferred stock, payable
July 1 to holders of record June 27 1929.
For the period extending from Jan. 1 1929 to June 18 1929, the company

reports net earnings, before taxes, equivalent to 27.67% on its average
capital and surplus available for employment during the period. After
allowing for preferred dividends and estimated taxes, net income amounted
to $1.85 per share on the 104,352 shares of common stock effectively
outstanding.-V. 127, v. 3256, 3551.

Jantzen Knitting Mills (Ore.).-Sales Increase.-
Although the- company was obliged to call salesmen off the road in May

on account of heavy increase in business which overtaxed the mills, an in-
crease of 145 in sales was recorded for the month. A total of 1,022,724
swimming suits was sold during the first nine months of the company's
fiscal year, as compared with 788,760 suits for the same period last year.

Orders received during the first 10 days of June, as compared with the
same period for last year, show an increase of over 80 % .-V. 128, p. 3363.

Jewel Tea Co., Inc.-Estimated Sales.-
Present indications are that sales of this company for the current year

will reach $17,000,000, it is announced. This figure is based on the
$6,368.431 sales for the first 21 weeks in 1929 as compared with $5,917,680
for the corresponding period in 1928. Total sales for 1928 amounted to
$15,970,892. So far this year there has been an increase of approximately
5% in operating routes, the latter now totaling about 1,155.
The capital structure of the company has been simplified through the

retirement of the outstanding 7% cum. pref. stock on April 1 1929. The
common stock to be outstanding amounts to 280,000 no par shares. This
figure includes the 75% stock dividend payable June 30 1929 to stockholders
of record June 3 1929. In addition to this stock dividend the company has
paid so far this year on its common stock $1 on Jan. 15, 81 on April 16.
$1 extra on Juno 15, and will pay on July 15 a quarterly of 75 cents per share
to stockholders of record July 3.-V. 128, p. 4014.

Joint Security Corp.-Preferred Dividends.-
Quarterly dividend at the rate of 6% per annum regular and 3% per

annum extra has been declared on the 6% cumul. partic. pref. in addition
to the regular quarterly dividend at the rate of $7 per annum declared on
the $7 cumul. pref. stock, series E. all payable July 1 to holders of record
June 20.-V. 128. v. 2820.
Jordan Motor Car Co.-Earnings.-
Period End. May 31- 1929-Month-1928 1929-5 Mos.-1928.

Net profit after charges
but before Fed. taxes_ $20.872 loss$75.387 $120,104 log4420,574
John McArdle, Vice-Pros. & Gen. Mgr. Is quoted as follows: "Jordan

has no bank loans and shows a profit and loss surplus of $981,351. Current
assets are 11.872.850, against current liabilities of $320,643, or a ratio of
nearly six to one. June schedules call for a 21% increase over May."-
V. 128, p. 3363.

Kalamazoo (Mich.) Stove Co.-Extra Div. of 1%2% in Stk.
The directors have declared regular quarterly dividends of $1.12h per

share in cash and 13i % in stock, payable April 1 to holders of record March
20. Like amounts were paid on April 1 last. Prior to the latter date the
company paid only $1.12% in cash quarterly. A 50% stock distribution
was made late in 1928-to stockholders of record Nov. 1.-V. 128, p. 1410.
Katz Drug Co.-Stocks Offered. -H. M. Byllesby & Co.,

Inc., Hawes & Co., Inc., and McMurray, Hill & Co., Inc.,
are offering 15,000 shares $6.50 cum. pref. stock (with
stock purchase warrants) at $100 per share, and 40,000
Shares common stock at $25 per share.

Prof. stock is entitled to cumulative dividends at the rate of $6.50 per
annum, payable Q.-J. Red., as a whole or in part at any time after July 1
1934 on 30 days' notice at $107.50 per share and diva. Divs. exempt from
present normal Federal income tax. Transfer agents: Continental Illinois
Bank & Trust Co., Chicago, and Commerce Trust Co., Kansas City. Mo.

URegistrars: First nion Trust & Savings Bank, Chicago, and Fidelity
National Bank & Trust Co. Kansas City, Mo.

Stock Purchase Warrants-Certificates for $6.50 cum. pref. stock will
bear non-detachable stock purchase warrants entitling the holders thereof
to purchase at any time on or before July 1 1934 upon cash payment of $30
per share common stock of the corporation at the rate of one share of com-
mon stock for each share of such pref. stock.

Listing.-Application will be made to list the common stock on the
Chicago Stock Exchange.

Data from Letter of Isaac Katz, Chairman of the Board.
Company.-A Delaware corporation, organized to acquire the business

and assets of a Missouri corporation of the same name operating the Katz
drug stores in Kansas City, Mo. These stores, in sales and earnings,
enjoy a reputation as the two largest individual drug stores in the world.
Established 15 years ago with an initial capital of $4,500, the business has
been developed entirely out of earnings without an unprofitable year in
its history. Steadily increasing, the stores now embrace 14 major depart-
ments, carry approximately 20,000 items of nationally advertised mer-
chandise, maintain an expanding mail order business and employ more
than 300 people, a majority of whom have been with the organization
over 5 years.
With these two stores as a nucleus, the company plans to establish, at a

conservative rate, a chain of additional stores in strategically located cities
throughout the Middle West. One new store has just been opened in
Kansas City, Kan., and favorable long-term leases have been executed for
two additional stores in Kansas City, Mo.

Capitalization- Authorized. Outstanding.
$6.50 cum. pref. stock (no par)  30,000 shs. 15,000 shs.
Common stock (par $1) *250,000 shs. 100,000 shs.

*15,000 shares to be reserved for the exercise of stock purchase warrants.
attached to the pref. stock, and 35,000 shares to be reserved against 35.000
warrants held by the management, employees and bankers to purchase
common stock at $35 per share at any time after July 1 1932 and on or
before July 1 1934 (or at any time on or before July 1 1932 at the option
of the company).
Earnings.-Comparadve earnings of the predecessor company for the

two years ended Dec. 31 1928 after depreciation and the elimination of net

non-recurring charges averaging $28,761 per annum, and after deduction
of Federal income and Missouri State income taxes at present rates, as cer-
tified by Peat, Marwick, Mitchell & Co., were as follows:

Net Net Per Share on Per Share on.
Year- Sales. Earnings Pref. Stock. Common Stock

1927 $4,247,648 $265,691 $17.71 $1.68
1928  4,710,740 353,183 23.54 2.55
Net sales for the four months ended April 30 1929 were 10.21% greater

than for the corresponding period of 1928. Net earnings for the period
from Jan. 1 1929 to May 17 1929 incl., after depreciation, the elimination
of net non-recurring charges amounting to $14,642, and the deduction of
Federal income and Missouri State income taxes at present rates, amounted
to $182,452. The latter earnings, on an annual basis, would amount to
$486,096, equivalent to $32.40 per share on the pref. stock, or nearly five
times the annual dividend requirement, and equivalent to $3.88 Per share
for the common stock presently to be outstanding after the deduction of
the annual pref. stock dividend requirement.
The foregoing figures do not reflect the anticipated earning power of the

new stores to be opened, or any income from invested surplus funds pending
completion of the expansion program.

Purpose.-The pref, stock and the common stock are being issued in
connection with the acquisition of the business and assets of the predecessor
company, and for working   capital, expansion and other corporate purposes.
Another important purpose of this financing is to afford certain chief
executives and employees the opportunity to purchase common stock of
the company, the arrangement for which has. been satisfactorily effected
on convenient terms.

Sinking Fund.-The charter will provide that on July 1 1930, and annually
thereafter, a sinking fund, payable out of net earnings, if available, in an
amount equal to $3 per share for the maximum number of pref. shares that
Mall have been at any time outstanding, shall be applied to the redemption
of pref. stock at not to exceed $107.50 per share and diva. Company may
make payments to the sinking fund in pref. stock at $100 per share in lieu
of cash. If, during the 5-year period while the pref. stock remains un-
callable, the company is unable to acquire pref. stock with sinking fund
moneys within 60 days after each sinking fund payment date, such moneys
may be used by the company for other proper corporate purposes.

Kermath Mfg. Co.-Initial Dividend of 50e.-
The directors have declared an initial quarterly dividend of 50:cenrs per

share on the common stock, no par value, payable July 1 to holdersjof
record June 15. (For offering, see V. 128. pt 2102).-V. 128, p. 3840.

Kingston-Pocahontas Coal Co.-Tax Refund.-
This company and theKingston Land Co. of Syracuse, N. Y., on*June 12

were granted an abatement, credit and refund of $252,614 in income and
profits taxes for the years 1914-1919 by the Internal Revenue Bureau.
Readjustments of depreciation ,amortization, depletion andaabatement of
a Jeopardy assessment brought about the relief from the over_assessment.-
V. 119, p. 203.

Knickerbocker Insurance Co.-Bal. Sheet Dec. 31 1928.

Bonds and and stocks $4,191,585
Prem. & acc'ts receivable 473,784
Reinsurance receivable  11,769
Interest accrued  2551
Cash on deposit  354,674

LlabiWles-
Res. for unearned prems $1,961,640
Reserve for losses  204,751
Res. for all other liabilities.... 89,249
Voluntary reserve for conting_ 500,000
Capital stock  1,000,000
Surplus  1,278,723

Total $5,034,364 Total 85,034,364

-V. 128, v. 2642.
(B.) Kuppenheimer & Co., Inc.-Earnings.-
6 Mos. End. Apr. 30- 1929. 1928. 1927. 1926.

Net after all charges and
Federal taxes  $270,427 $309,140 $305,229 $265,145

Earns, per sh. on 100,000
shs. COM. stk. (par $5) $2.34 $2.63 $2.52 $2.08
Company has purchased additional preferred stock for retirement pur-

poses and total amount of this issue now outstanding has been reduced to
approximately $900,000.-V. 127. v. 3701.

Lamson & Hubbard Corp.-Earnings.-
Earnings for Year Ended Feb. 28 11)29.

Sales & income from storage & leased depts
Gross profit 
Other Income or charges (net) 
Expenses 
Taxes & special reserve 

Assets- Feb.28 '29 Feb.
Mch., flat. & int in

r'lest.(lessdePr.) $119,708 $138,598
Cash  79,572 48,021
Accts.receivable-{ 250,6951 171,580
Notes receivable  j 4,437
Gov. sec. & accr 

lilt  221,580 378,394
Inventory  285,213 270,277
Investments  576,600 495,449
Prepaid expenses_ 24,386 22,787
Good-will  150,000 150,000
V. 128, p. 1066.
Lamson & Sessions Co.-Earnings.-
The company reports for May sales of $633,000 and preliminary net

earnings, after Federal taxes, of approximately $100,000. For April the
the company reported net income of 3118,000 before Federal taxes.-

V. 128, p. 3524.

Landers, Frary & Clark Co.-Extra Dividend.-
The directors have declared an extra dividend of 25c. a share and the

regular quarterly of 75c. a share on the common stock, par $25. both paya-
ble June 29 to holders of record June 20.-V. 128, v. 899.

Langley Co., Ltd.-Pref. Stock Offered.-Fry, Mills.
Spence & Co.; Bell, Gouinlock & Co. and S. R. Mackellar
& Co., Toronto are offering $600,000 7% cumul. cony.
red. pref. shares at par ($1(X)) and div. The right is given
to purchase, at time of subscription for preference shares,
one no par value common share at $32 per share, for every
2 preference shares purchased.

Preference shares are fully paid and non-assessable. Preferred as to divi-
dends and assets. Entitled to cumulative preferential cash dividends at
the rate Of 7% per annum, accruing from May 15 1929, payable Q.-F. by
check at par at any branch in Canada (Yukon Territory excepted) of the
Canadian Bank of Commerce. Callable all or part at $110 and dividend
per share on 60 days' notice at the option of the company; or the company
may purchase for redemption in the market or by tender at a price not
exceeding $110 and div. Convertible at any time into no par value common
shares on the basis of one preference share for two no par value common
shares, unless called for redemption, in which case the holder shall have
the right of conversion up to within 10 days of the date specified for re-
demption. Transfer agent, National Trust Co., Ltd. Registrar, the
Canadian Bank of Commerce.

Capitalization- Authorized. To be Issued
7% cumul. cony, redeemable pref. shares (par $100) 6,000 shs. 6,000 shs.
Common shares (no par)  21,000 shs. 20,000 shs.
The unissued 1,000 no par value common shares are reserved for sale to

senior employees at the discretion of the directors.
Data from Letter of George S. Langley, President of the Company.
Company.-Owns and controls the entire capital stock, other than direc-

tor's qualifying shares, of Langley's, Ltd. The business of Langley's, Ltd.
was founded in Toronto by George S. Langley in 1910, and incorporated
under its present name in 1915. The business has shown consistent growth
since its inception, sales having increased from $30,000 in 1915 to over
$800,000 in 1928.

  $1,999,501
686.114
30,998

581.973
22,700

Net profit 
Comparative Balance Sheet.

29 28. Liabilities- Feb 28 '29. Feb.29 '28.
Preferred stock- - -$1,341,200 $1,388,600
Accounts payable- 62,789 42.975
Accrued expense.- 12,08 12,5398

69,430
113,171

Dividend payable_ 67.060
Reserves  121,858
Advances  50,000
Surplus  52.759 52.826

$112,439,

Total (ea. side) .$1,707,754 11.679,541
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The company owns a thoroughly modern building and dry cleaning plantin Toronto with a floor space of over three acres. The present buildingwas erected in 1926 and is of fireproof construction throughout, the dry-cleaning machinery being installed in a specially constructed separate unit.Branch finishing plants are established at Kitchener and Hamilton. Ont.,which offer a cleaning and dyeing service identical with that provided bythe Toronto plant. Although only recently established, the business ofthese two branches has increased at a very rapid rate. Further develop-ment of similar out-of-town branches is contemplated.Earnings.-The average annual net earnings of Langley a, Ltd. for thethree years ended Dec. 29 1928, after depreciation and after making pro-vision for Government taxes at the present rate, were $95,202. which isat the rate of 15.86% per annum on the preference shares, or 2.26 timesthe preference dividend requirement. Net earnings for the 12 months'period ended Dec. 29 1928, on the same basis, were $120,499, which isat the rate of 20.08% per annum on the preference shares, or 2.87 timesthe preference dividend requirement, and at the rate of $3.92 per share perannum on the present no par value common shares of the company, afterprovision for dividend on the preference shares.

•Lautaro Nitrate Co.
' 

Ltd.-Bonds Sold.-The Na-tional City Co., Bankers Co. of New York, Brown Bros.& Co., Lehman Bros. and Continental Illinois Co., Inc.,have sold $32,000,006 1st mortgage 6% convertible goldbonds, due 1954, at 99 and int. Each $1,000 of bonds willbe accompanied by a warrant entitling the holder to receiveon Jan. 1 1930, without cost, 10 shares of common stock,without par value, of Lautaro Nitrate Corp. (Del.). •Asubstantial portion of this issue has been withdrawn forsale in Europe, including $1,000,000 which is being publiclyoffered by the Amsterdamsche Bank, Amsterdam.
Dated July 1 1929; due July 1 1954. Interest payable J. & J. Prin.and int. payable in U. S. gold dollars of the present standard of weights andfineness at the head office of The National City Bank, New York; alsocollectible, at the option of the holder, at the city office of The NationalCity Bank of New York, in London, Eng., in pounds sterling, or, at theAmsterdamsche Bank, in Amsterdam, The Netherlands, in guilders, ineach case at the then current buying rate of such banks for sight exchangeon New York. Prin. and int, payable without deduction of any Chileantaxes or (except in the case of collection in London) British team Interestpayable without deduction for the normal U. S. Federal income tax not inexcess of 2%. Denom. of $1,000c*. Red. at the option of the companyor through operation of the sinking fund, as a whole or in part, on any int.date, upon 60 days' notice, at 105. City Bank Farmers Trust Co.. Trustee.

Data from Letter of Jorre Oscar H, Chairman of Company andE. A. Cappelen, Pres. of the Delaware Corporation.
Lautaro Nitrate Co., Ltd.

' 
incorp. in 1889 under the English CompaniesActs, is the largest present producer of Chilean nitrate. Company ownsmore than 1,100 square kilometers (approximately 418 square miles) ofland, located in Chile, (where the only known commercial deposits of nitrateexist) and conservatively estimated to contain approximately 30.000,000metric tons of nitrate recoverable under the Shanks process. Companyowns 26 plants equipped to operate under the Shanks process, which isthe process exclusively used in Chile, with the sole exception of the MariaElena plant of Anglo-Chilean Consolidated Nitrate Corp. which operatesunder the new Guggenheim process and is by far the largest present plantin Chile. Ten of the company's plants are in present operation. producingat the annual rate of approximately 800.000 metric tons. The cost ofproduction in these plants is believed to be as low as that attained by anyother nitrate company in Chile, except Anglo-Chilean Consolidated NitrateCorp., and is considerably below the average for the industry.The company proposes to erect on its property a plant for the extractionof nitrate under the Guggenheim ',recess. The new plant will be designedfor an ultimate capacity of 540.000 metric tons of nitrate per annum and,it is expected, will be in complete operation not later than July 1 1932,Anglo-Chilean Consolidated Nitrate Corp. has arranged to acquire thepatents and all rights, present and future, to the Guggenheim process,and will license The Lautaro Nitrate Co., Ltd.. for the use of the process,free of royalty (except one initial payment of $485,000), on all lands nowowned and unimproved lands hereafter acquired in Chile.The outstanding features of the Guggenheim process are the ability toextract sodium nitrate efficiently from rock of lower grade than is consideredeconomical for use in the Shanks process, the conservation of all heat wastesin the operation and the employment of about one-fourth of the men neces-sary for similar production under the old process. Thus, it is possible tointroduce mechanical methods for handling the material on a larger scalethan heretofore, the available reserves of nitrate are greatly expanded, theoutput per unit of fuel consumed is materially increased, and, incidentally,a purer product Ls delivered. The experience of Anglo-Chilean ConsolidatedNitrate Corp. has shown that the quantity of nitrate recoverable from agiven area of average nitrate land is about 100% more, and the unit produc-tion cost about 40% less, under the Guggenheim process than under theShanks process.

Purpose.-The sale of the present issue of $32,000,000 of first mortgage6% convertible gold bonds, due 1954. will provide The Lautaro Nitrate Co.'Ltd., with funds which, it is estimated, will be sufficient to construct (withinterest during construction) and equip the new plant to operate under theGuggenheim process, as previously described, and to provide working capitaltherefor.
Capitalization.-Upon completion of the present financing, the capitaliza-tion of the company will be as follows:

1st Mtge. 6% convertible gold bonds, due 1954(this issue) 
63i% 1st Mtge. debenture stock, due 1940.. 
13l4 % 1st Mtge. (Antofagasta) debenture stock,
due 1940 

7% Cum. pref. (sterling) shs. (par £5 per sh.) 7% Cum. pref. (dollar) shares (par $100) Ordinary shares (2,000,000 shares of 1 s.)-_-

Authorized.

$32.000,000
£1,500,000

£1,500,000
£8,000,000

$32.000.000
£100,000

Outstanding.

$32.000,000
@.£1,119,745

©E1,126.380r8.000,o00

£100,000a Balance of authorized issue retired through sinking fund operations toJune 7 1929, and not reissuable. b Entire authorized issue reserved forconversion of the first Mortgage 6% convertible gold bonds, due 1954.Delaware Company.-The entire authorized and outstanding issue of2,000,000 ordinary shares of the Lautaro Nitrate Co., Ltd.. will be ownedby Lautaro Nitrate Corp., a Delaware Company. The authorized andoutstanding capitalization of the Delaware company will consist of 4,000.000shares of common stock, without par value. The common stock deliver-able upon the exercise of the warrants, above referred to, accompanying thefirst mortgage 6% convertible gold bonds. due 1954, of the Lautaro NitrateCo. Ltd., and the common stock of the Delaware company deliverable uponany conversion of such bonds, will be provided by the bankers and will notincrease the number of shares outstanding.
Anglo-Chilean Consolidated Nitrate Corp. will own over 50% of the author-ized and outstanding common stock, without par value, of Lautaro NitrateCorp. (Del.). The firm of Guggenheim Bros. owns substantially morethan a majority of the common stock of Anglo-Chilean ConsolidatedNitrate Corp.
Security.-The bonds will be direct obligations of the company, and willbe secured by first mortgages, in accordance with Chilean law, on the newplant to be constructed and on approximately 40 square miles of nitratelands available to the plant and estimated to contain approximately 13.800,-000 metric tons of nitrate on the basis of estimated recovery under theGuggenheim process. Anglo-Chilean Consolidated Nitrate Corp. willguarantee completion of the new plant free of any liens prior to the lien infavor of the first mortgage 6% convertible gold bonds, due 1954.The bonds will also be secured by mortgages on certain nitrate lands,estimated to contain approximately 7.800,000 metric tons of recoverablenitrate, subject to the mortgages securing the two issues of 63i % firstmortgage debenture stock, outstanding in the aggregate principal amountof £2,246,125 ($10,930,767).
Sinking Fund.-Indenture will provide for a sinking fund sufficient toretire the entire issue of first mortgage 6% convertible gold bonds. due 1954,by maturity. On or before April 15 1933 ,and on or before each Oct. 15and April 15 thereafter, the company will be required to pay to the trustee,$782,250; provided, that, if the total tonnage of nitrate extracted afterJune 30 1929. from any of the properties subject to a first mortgage infavor of the bonds, calculated in the manner to be provided in the trustindenture, up to and including the Dec. 31 or June 30, as the case may be,next preceding the date of payment in each case, exceeds 275,000 metric

tons multiplied by the number of semi-annual periods occurring subsequentlyto June 301932, the company will be required to make an additional sinkingfund payment equivalent to $2.50 for each metric ton of such excess, less asum equivalent to the aggregate amount of all additional payments (if any)previously made into the sinking fund. Sinking fund payments may bemade in whole or in part, at the option of the company, in cash or in bondstaken at the redemption price thereof. Any cash paid to the trustee is tobe applied by it to the redemption of bonds on the next succeeding redemp-tion date. In case bonds shall have been converted into 7% cumulativepreferred (dollar) shares, subsequent sinking fund payments will be reducedIn amounts proportiongte to the amount of bonds so converted. Any con-version of bonds into shares will operate at the option of the company as acredit against any subsequent sinking fund payment or payments to theextent of the redemption price of the bonds so converted, All bonds de-livered to the trustee, or redeemed by it in accordance with the sinking fundrequirements, and all bonds converted into shares, will be cancelled andpermanently retired.
Conversion Privilege.-Each $1,000 first mortgage 6% convertible goldbond due 1954, will be convertible, at the option of the holder, at any timeon or prior to July 11939, into 107% cumulative preferred (dollar) shares(par $100) of The Lautaro Nitrate Co.. Ltd. and 4 shares of common stock(no par value). of Lautaro Nitrate Corp. (Del.). In the event of the re-demption of the bonds, in whole or in part, on or prior to July 11939, theconversion right with respect to any bonds called for redemption may beexercised up to and including the sixth day prior to the date fixed forredemption.
Earnings.-The following is a statement of the sales and earnings ofThe Lautaro Nitrate Co., Ltd., for the 3 years ended Dec. 31 1928:

1926. 1927. 1928.* Sales of Nitrate in Metric tons 286.476 483,656 579.646Net earns, before deprec., deple. & int $1,832,833 2,886,217 4,299.266Net earns, after deprec. and depletion
as charged, before interest  $1,379.853 2.395,449 3,026,356* Figures for 1928 include last six months calculated on basis of shipments.The foregoing earnings compare with annual interest requirements of$710,500 on the present issues of debenture stock. These earnings, ofcourse, include no benefits from the operation of the new plant to be con-structed out of the proceeds of the present financing, but, nevertheless, thenet earnings in 1928 before depreciation, depletion and interest, amountedto $4,299,266 or substantially in excess of the combined annual interestrequirements of $2,630,500 on the present issues of debenture stock and thenew issue of first mortgage 6% convertible gold bonds, due 1954.With the new plant to be constructed for operation under the Guggen-heim process operating at full capacity, the net earnings of the company,after depreciation and depletion, before interest, are estimated at approxi-mately $13.400,000 per annum, equivalent to five times the combinedmaximum annual interest requirements on the present issues of debenturestock and the first mortgage 6% convertible gold bonds, due 1954. On thebasis of the foregoing estimate, and deducting combined maximum annualinterest requirements on the issues of debenture stock and the first mortgage6% convertible gold bonds, due 1954, annual dividend requirements on the79 cumulative preferred shares to be presently outstanding and U. S.Federal income taxes at the present rate of 12% per annum, payable by theDelaware Company, the balance is equivalent to $1.66 per share of commonstock, without par value, of Lautaro 'Nitrate Corp. (Del.). The amount ofdepreciation and depletion deducted in this calculation is equivalent to morethan 70 cents per share of common stock, without par value, of the Delawarecompany.

Balance Sheet of the Company June 30 1928.
Assets- Liabilities-Cash  $1,168,983 Rankers for guarantees (cont .) 5189,675Sundry debtors & susp. items 1,051.766 Bills payable  869.553Stocks of nitrate, iodine and Accounts payable  1,966,343general stores  6,695.388 Reserve for taxes  509.087Property, bidgs. & equip._ _ 42,010,404 Export duties  125,118Invest. in & adv. to Compania Interest payable  65,600Salltrera Blanco Enealada_ 572,148 Unclaimed dividends  88.290Other investments  118,884 Customers advances  4.038Deposits in guarantee(contra) 189.675 634% 1st mtge. deben. stock_ 11,983,294

Fire Ins. fund  376,416
Employment pension fund  72,998

  Capital stock 231,924,240Total (each side) $51,807,248 Profit & loss  3,642,596
x Subsequently increased to $38,932,000 through the issuance of 288,000shares, of the par value of £5 each, in connection with the acquisition ofadditional property. •
On the basis of the foregoing balance sheet, adjusted to give effect to thesubsequent acquisition of additional property, and applying the proceeds ofthe present financing, net tangible assets, after deducting current liabilitiesand reserve funds but before deducting funded indebtedness, will amount tomore than $85,500,000, including net current assets of more than 510.000.-000. Based on present quotations on the London Stock Exchange. the

share capital of the company (which, in connection with the present financ-ing, will be converted into £8,000,000 7% cumulative preferred (sterling)shares of The Lautaro Nitrate Co., 
Ltd., 

and to the holders of which .willbe issued 320,000 shares of common stock (no par value). of Lautaro NitrateCorp.. has an indicated market value of approximately $35,000.000.
Management.-The operation of the existing plants will be continued underthe direction of the staff which has been responsible for the successful opera-tions to date. The construction and operation of the new-Guggenheimprocess plant will be under the direction of the technical staff of Anglo-Chilean Consolidated Nitrate Corp., which operates the only other Guggen-heim process plant in Chile. The executive management will be supple-mented by a number of officers and directors of Anglo-Chilean ConsolidatedNitrate Corp., and several members of the firm of Guggenheim Bros. willjoin the board of directors of the company.
Listing.-The New York Stock Exchange has authorized the listing ona "when issued" basis of National City Co. interim receipts for $32.000.000

let mtge. 6% convertible bonds due July 1 1954. The Boston Stock Ex-change has also listed the bonds on a "when issued" basis.

Lautaro Nitrate Corp. (Del.).-Will Control Lautaro
Nitrate Co. Ltd., of England-Stock To Be Issued in Con-
nection with' Bonds of Latter Company.-See Lautaro Nitrate
Co., Ltd., above.
Lefcourt Realty Corp.-Earnings.-
5 Months Ended April 30- 1929. 1928.

Net profie after all charges and taxes  $930,446 $286,631
$3 preferred dividend requirements  125.000 125.000
Earns. per sh . on 210.000 shs. com . stk. (no par) - $3.83 $0.77
The five months profit figure for 1929 includes the profit of $550.000

from the sale of the International Telephone & Telegraph Building. Profits
for the month of April 1929 were 581,132 as compared with $60,012 for the
same month in 1928.
The company reports that all buildings are 100% rented with the excep-

tion of one store vacancy in the Central Zone Building. further that it has
options on four completed buildings whose combined earnings per year are
approximately 5750,000.-V. 128, p. 4015.
Lever Brothers, Ltd.-Earnings.-
Calendar Years-

Net income 
Preferred dividends 
Common dividends 
Reserves 

Surplus for year 
Profit and loss surplus 
-V. 121. p. 2978.

1928.
£5,274,075
4,895,532
120.000
200.000

1927.
£5,390,287
4,895,532
120,000
272.961

£58,543
160,337

£101.794
101,794

Lincoln Fire Insurance
Jan. 1 1929.-

Assets-

Co. of N. Y.-Bal. Sheet

Lin 11(
Cash $380,853 Premium reserve $1,843,740
Bonds 2,687,890 Reserve for losses 263,029
Stocks 1,471,551 All other liabilities 75.000
Balances due from companies_
Accrued Interest 

66.905
40,133

Caultal stock 
Net surplus 

800,000
1,665.562

Total $4,647,331 Total 114,647,331
-V. 127. IL 893.

ler
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Lincoln Hotel Properties.-Bonds Called.-
The company has calledifor redemption on July 1 next at 103 and int.

7,974 1st mtge. 63i % gold bonds dated July 1 1926 and 239 general mtge.
6h % gold bonds dated July 1 1926. Payment will be made at the office
of S. W. Straus & Co., Inc. 4565 Fifth_Ave.,iN. Y. City.-V.,,125. p. 3356.

Link-Belt Co., Chicago.-Larger Dividend.-
The directors have declared a quarterly dividend of 65c. a share on the

common stock no par value, payable Sept. 1 to holders of record Aug 45.
A quarterly dividend of 60c. a share was paid on this issue on June 1.-
V. 128. p. 3006.
Loft, Inc.-Rights-Expansion.-
In order to provide necessary capital for extension of the company's busi-

ness and for other proper corporate purpcses, directors, pursuant to authority
granted by the stockholders at a special meeting held. May 21 1929, have
authorized and directed the Issuance of 850,000 shares of no par value stock
which shall be issued and disposed of in the manner following:
The privilege of subscribing for 650,000 shares of said increase at $93,5

a share on July 5 1929, on which date such privilege will cease, is hereby
given to stockholders of record June 14 1929, to the extent of one share for
each share of their then respective holdings. All subscriptions are payable
to the company in New York funds at its office at 150 Broadway, N.Y. City.
The remaining 200.000 share; of the present increase in capital are re-

served for later sale at not less than $9% per share.

President Alfred R. Miller, May 11, said in part:
That each and every stockholder may gain an idea of the efforts present

officers and directors are making in their endeavors to place the corporation
in position to earn at a rate to place the stock on a dividend basis, we take
pleasure in pointing out a few rather important accomplishments during the
past six weeks:

First, through the elimination of certain officials and changes in personnel
and operations, expenses have been reduced to a point which now indicates
an annual saving of approximately $200,000.
Second, additional substantial savings will result from exhaustive mer-

chandising analyses now being made. Many items heretofore sold at a
loss are being turned to a profit as the result of more modern cost records
and methods of selling. In other words, the present management not only
intends to maintain and increase sales but to make them show profit.

Third, one store has been sublet for the balance of the term of the lease
on a basis to show a net animal profit of $55,400 for 18 years, or a total for
the period of $997,200.
Fourth, another store that has during the past three years shown an aver

age loss of approximately $40.000 a year has been sublet on a basis to show
a net yearly profit of $4,000. This action means a difference to the cor-
poration each year of $44,000.

Fifth, negotiations appear rapidly drawing to a conclusion for selling or
leasing what is known as the company's Broome Street property. This prop-
erty has been comparatively idle for some time. Carrying charges alone
amount to roughly $80,000. It now seems almost certain the property
will be leased to show an annual net income of $50,000, meaning a net dif-
ference to Loft, Inc.

' 
per year of roughly $130,000.

Sixth, a new store has been leased at 157 East 86th St., N. Y. City.
This location has been carefully checked and the indications are that it will
prove highly profitable.
Seventh, negotiations have been concluded for leasing a store on West

42d St., in the heart of the theatre district, which will be opened as a high-
class candy shop and tea room.

Negotiations are now in progress which give every indication of being
successfully carried through, that should mean contracts opening up a large
volume of business through entirely new outlets that in the judgment of
the management will give to the corporation during the last half of the cur-
rent year the largest volume of business it has ever enjoyed in a similar
period. See also V. 128. p. 4015.

McAleer Manufacturing Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 25c. a share

on the $1 cum. convertible stock, no par value, payable Julyil to holders
of record June 20.-V. 128, p. 3199.

(Edith Rockefeller) McCormick Trust.-Notes Offered.
-Guaranty Co. of New York, and the Foreman Securities
Co., are offering at 993 and in $11,000,000 coll. trust 5-
year 6% gold notes. Unconditionally guaranteed as to
payment of principal and interest by Edith Rockefeller
McCormick. The guarantee further provides for the main-
tenance of collateral at 130% of the amount of the notes at
any time outstanding:
Dated July 1 1929; due July 1 1934. Denom. $1,000 c*. Interest

payable J. & J. without deduction of normal Federal income tax up to 2%.
Principal and interest payable at Guaranty Trust Co. of New York or at
the option of the holder at the Foreman Trust & Savings Bank. Chicago,
trustee. Red. all or part at any time upon at least 30 days' notice, at par
and int. plus a premium of 3.4 of 1% for each year or fraction thereof from
the date of redemption to the date of maturity.
Data from Letter of Edward A. Dato, See. & Treas. of the Trust.
Organization.-The Edith Rockefeller McCormick Trust was organized

In 1923 by Mrs. Edith Rockefeller McCormick of Chicago primarily for
the purpose of consolidating certain of her holdings and for the operation
and development of real estate properties.
Purpose -Proceeds of this issue are to be applied towards the payment of

bank loans and obligations on real estate owned by the trust and to supply
additional working capital.

Security -These notes are to be the direct obligations of the Edith Rocke-
feller McCormick Trust and are to be secured by pledge of readily market-
able stocks and obligations, chiefly those of the following companies:
Standard 011 Co. (New Jersey), Standard 011.Co. of New York. Standard
011 Co. (Indiana). Standard Oil Co. (Ohio). Standard Oil Co. of California.
Union Tank Car Co., Vacuum Oil Co.. Atlantic Refining Co.. Illinois Pipe
Line Co., Continental 011 Co., Columbia Gas & Electric Corp. Of the
securities to be pledged the principal part consists of stocks and bonds of
the Standard Oil Co. (New Jersey). At current quoted prices the indicated
market value of the securities to be pledged is approximately $17,840,000.
In addition to the securities to be pledged as collateral for these notes.

the Edith Rockefeller McCormick Trust has other assets estimated at a
net value of more than $10 000.000.

Earnings.-The income from the securities to be pledged, based on cur-
rent dividend rates (including extras), is in excess of the annual interest
requirements of these notes.

Guarantor .-A statement furnished by Mrs. Edith Rockefeller McCor-
mick represents that she has net assets other than those included in the
Edith Rockefeller McCormick Trust largely in excess of the amount of
this issue.

Listing.-Application will be made to list these notes on the New York
Stock Exchange.-V. 123. p. 2785.
Macfadden Publications Inc. (& Subs.).-Earnings.--
Quarter Ended March 31- 1929. 1928.

Net profit after depreciation & expense but before
Federal taxes  $805.085 $833,740
x Includes additional profit of $293,073 from sale of securities.-V. 128,

p. 3695.
MacMarr Stores, Inc.-Initial Preferred Dividend.-
The directors have declared an initial regular quarterly dividend of $1.75

per share on the preferred stock, payable July 1 to holders of record June 20.
(See offering in V. 128. p. 2280.)-V. 128. p 3695.
Matt F. Heller, head of the Heller group of 42 grocery stores in San

Diego, Calif., announces the completion of a deal whereby his chain will be
taken over by the McMarr Stores, Inc. The merger will become effective
the latter part of this month and will bring the McMarr chain to approx-
imately 850 units. Milton F. Heller will remain as manager of the San
Diego stores. The Heller Investment Co. will retain all real estate with
the exception of the main plant housing the bakery and warehouse.-
v. 128, P. 3695
Main-Rusk Properties (Mason Block Realty Corp.).-

Bonds Offered.-An issue of $975,000 1st mtge. leasehold
6% sinking fund gold bonds is being offered at 95.29 and
int., to yield 63%, by S. W. Straus & Co., Inc.

Dated March 1 1929; due March 1 1944. Interest payable M. & S.

Principal and interest payable at offices of S. W. Straus & Co., Inc., New

York, and S. W. Straus & Co., Chicago. Denom. $1,000. $500 and $100 C5.

Callable ,except for sinking fund at 102 and interest on or prior to Sept. 1

1931 and at 101 and interest thereafter; callable for sinking fund at 101 and

interest. United States Federal income tax not in excess of 2% to resi-

dents of the United States and not in excess of 5% to non-residents of the

United States paid by borrower. The following State, personal property.

money and credit, mortgage exemption and (or) income taxes refunded

on proper application: Colo. 5 mills, Conn. 4 mills. District of Columbia 5

mills, Iowa 6 mills, Kansas 5 mills, Kentucky 5 mills, Maryland 4M mills,

Mass. 6% of annual interest. Michigan 5 mills. Minn. 3 mills, Ne
w Hamp-

shire 3% of annual interest, Penn. 4 mills, Vermont 4 mills, Virginia 5 mi
lls,

provided application is made within 60 days from the date tax is paid 
by the

bondholder. Trustee, Melvin L. Straus.,
Seeurity.-This bond issue is secured by a direct closed first mortgage on

a long term leasehold estate in the Gulf and Foster Buildings located a
t

the northeast corner of Main and Rusk Sts., Houston, Tex.,
 and the

underlying estate. These two buildings, together with the adjoining

Mason Building and underlying real estate, are all held under
 a single

underlying lease. subject to an outstanding sublease covering 
the Mason

Building. The lessor's interest in said Mason Building sublease 
has been

assigned to the obligor under this issue and has been pledged as a
dditional

security for this bond issue.
The Gulf and Foster Buildings constitute modern and at

tractive 10-story

and basement store and office structures of reinforced concrete
 fireproof

construction with exterior of terra cotta. The buildings were especially

designed to meet the needs of the southern climate, an unusual
 amount

of space being given over to outside windows which provide a maximum

amount of light and air for tenants.
Valuations.-The completed buildings and leasehold estate hav

e been

independently appraised at $1.537,250. This appraisal shows a margin

of security of $562,250 above the amount of the first mortgage.
Earnings.-The income for the year 1929, based upon 1928 

occupancy.

with an allowance for new leases in effect March 1 1929 and 
certain econ-

omies in operating expenses, is estimated as follows: Gross income,

$231.570: operating expenses, insurance, taxes and grou
nd rent. $128,665;

net income, $102,905. The above is estimated con
servatively on the basis

of past income. It does not take into account normal increase in rental

demand in the Main-Rusk district, with a corresponding 
stimulus t

rental rates.

Manhattan Shirt Co.-Earnings.-
(Including Solray Dyeing & Textile Co.)

6 Mos. End. May 31-
Net income 
Preferred dividends  
Common dividends  

Surplus 
Shs.com.outst.(par $25).
Earns. per share on corn.
V. 128, p. 1242.

1929. 1928. 1927.
$107,842 $548,035 $703,639

22,371 28,303 42,4
279.436 283,323 211.531

1206,035 $336.409 $449.700
283,572 283,750 283.604

$1.71 $2.18 $2.33

1926.
$570,800
47 .927
212.315

$310.558
283.604
$1.84

Maple Leaf Milling Co., Ltd.-To Recapitalize.-
The stockholders will vote June 25 on changing the previ

ously authorized

and issued 25.000 common shares of the par value of $100 
each into 125.000

shares without par value, of which 25,000 s
hall be and be designated

Class B preference shares and 100,000 shall be and be design
ated common

shares. Upon the issue of supplementary letters patent 
there will be issued

one fully paid class B preference share without par
 value and four common

shares without par value for each common share of 
$100 par value owned.

The stockholders will also vote on authorizing the 
directors to borrow

money and (or) create and issue 
first mortgage bonds to an aggregate

amount not exceeding $5.000.000.

Earns. March 31 Years- 1928-29. 1927-28.
Net profits, all sources _ _ $1.209,326 $513,293
Bond interest  113.376 117.344

Prov. for Fed. taxes_ _   98,000
Pref. dividends (7%) _ - - 205.100 205,100

Balance. surplus  $792,850 $190,849
Profit & loss surplus__ - 3.060,160 2,267.311

5.„11s.com.outst.(par $100) 25.000 25,000

.":tanssetsPer- 

sh. on coin.... $31.71
Balance Sheet March $7 3.613.

1929. 1928.
$

1926-27. 1925-26.
$4469,345 $432.758
121.302 123.255

205,100 205.100

$142,943 $104,403
2,076,461 1,933,518

25.000
$

25,000
18$248..

1592792.

19

Plant, d, trade-uip.,c _- 6,991,664 6.862.393 Preferred stock_ 2.930,000 2.930,000G 
Common stock, _ _ 2.500.000 2,500.000

mark  236,044 236,044 Bankers' advances 3.738,957 3,407.507

C 191,524 137.798 Accounts payable_ 1.865,084 1.834.716AII ?Ica  Cash
es' tnsttinrocereinese luv able  2,967,323 2,536,144 614% 1st M . bds._ 1,725,000 1.796,500
  3,756.751 3,418,652 Deprec'n reserve _ _ 1,801,370 1,738.051

  3.384,455 3.090,254 Prey. for Fed. tax. 98,000

Deferred charges  252.289 267,289 Res. for bad and
  doubtful acc'ts _ 61.480 84,489

39T3egt.al (each sIde) 17.780,052 16,548,575 Profit and loss_ _ _ 3.060,160 2.267,311

Note,-Indirect liability for bills under discount 383,560.-V. 126. P.

Marland Oil Co.-Merger Approved.-Name Changed.-
The stockholders on June 18 approved the acquisition of the 

assets and

Properties of the Continental Oil Co. through an exchange of 
2,317.266.35

capital shares of the Marland Oil Co. In order to provide 
these new shares.

the stockholders approved an increase in the authorized stock 
of the com-

pany from 2,400.000 to 6.000.000 no-par shares

The stockholders also voted to change the name of the 
company from the

Marland Oil Co. to the Continental Oil Co.
At the organization meeting of the new Continental Oil Co. 

of Delaware.

successor to Marland Oil Co. and Continental Cil Co.
 (Maine). the fol-

lowing were elected directors: George Whitney and Tho
mas S. Lamont, of

J. P. :Woman 3: Co.; W. C. Potter, President of 
Guaranty Trust Co.;

Arthur B. Lawrence. of F. S. Smithers & Co.: D. J. Moran. 
President of the

company: Fred Searles. Jr., and Charles F. Ayer of N 
mont Mining Co.;

William S. Griffin of the Brady estate; E. T. Wilson. S. 
H. Keoughan and

W. H. Ferguson. officers of the old Continental Oil Co.: 
E. N. Potter.

Alfred Brunner and Vernon Taylor, directcrs of the 
Marland Oil Co.:

W. W. Bruce. Vice-President of Marland Oil and C. H. P
forzheimer.

The executive commit tee of the new company consists of George 
Whitney,

W, C. Potter, S. C. Keoughan, E. T. Wilson, D. J. Mor
an, Arthur B.

Lawrence and Fred Searles. Jr.
Officers named by the directors are: E. T. Wilson, C

hairman: S. H.

Keoughan, Chairman of Executive Committee; D. J. 
Moran, President;

W. H. Ferguson, Vice-President; W. W. Bruce. Vice
-President and Secre-

tary; Walter Miller. Vice-President in charge of manufacturin
g: E. J.

Nickles, Vice-President in charge of production: E. S. Karste
dt, Vice-

President in charge of sales; C. H. Markham, Compt
roller and G. F.

Smith. Treasurer.
See also Continental Oil Co. above.-V. 128, p. 3696.

Merchants & Manufacturers Fire Insurance Co.-

Balance Sheet Dec. 31 1928.-
Assets.

Bonds and stocks $5,212,095
Premiums and accounts re-

193,595
Reinsurance receivable  6,232
Interest accrued  18,138
Cash on deposit  344,415

celvable 

Total 55.774.475

Liabtlistes.
Reserve for unearned prom_ _ _S1,123,593
Reserve for losses  164,433
Reserve for all other liabilities 3,821
Voluntary reserve for develop-
ment and contingencies,.,, 1,982,628

Capital stock  1.000,000
Surplus  1,500.000

Total $5,774,475

-V. 128. p. 2821.

Midland Steel Products Co.-Additional E xpenditures
The directors have appropriated $175.000 for an 

important program of

plant rearrangement and additions at the Cleveland wor
ks, it is announced

by President E. J. Kulas. The changes will gr
eatly increase the efficiency

of the plant so that the output of a one-day 
shift will equal that of the

day and night shift now in effect. The appropriation will be used for

installation of a new automatic paint machine, increasing
 the frame handling
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facilities and doubling the car loading space and the receiving and ware-housing capacity of the plant.-V. 128, p. 4016.

(I.) Miller & Sons, Inc.-Sales Increase.-Sales for the first quarter of 1929 were approximately 40% above thoseof the corresponding period of last year, and April sales and profits are re-ported as In excess of the monthly average during the first quarter.Expansion of the company's activities since the financing of a year agois accountable for a part of the increase in sales. Just a year ago the com-pany took over the Rickard Shoe Co. as a means of rounding out its shoeline the Rickard plant manufacturing a moderate priced article. Anotheraddition to the company's earning power was the Fox, Chase KnittingMills, Inc., manufacturer of high grade women's hosiery, control of whichwas purchased last October. Following this, the company formed a newsubsidiary known as Mlle. Bags, Inc., which added an attractive line ofhandbags to the company's products.
The company is now distributing these three lines through 90 retailstores and departments in other stores which sell its shoes exclusively, and150 stores in as many cities which are exclusive agents for Miller products.Ten stores and one department in another store are operated by the com-pany, six being located in Greater New York, two in 'Wage) and one eacIn Atlantic City, Philadelphia and Palm Beach. The company's expansionProgram contemplates augmenting the number of its agencies as well aopening large stores in other leading cities.-V. 128, p. 3525.
Mills Alloys, Inc.-Initial Dividend.-
The directors have declared an initial dividend of 25c, a share on the no-par-value class B stock, payable July 1 to holders of record June 20.-Seealso V. 128. p. 1569.
Modine Manufacturing Co.-Earnings.-Quarter Ended March 31-- 1929.Net income after charges  $206,906Earnings per sh. on 105,000 shs. corn. stock (no par) $1.97-v. 128, P. 3843.
Montgomery Ward & Co., Chicago.--Ruling.-

1928.
$129,629

$1.23

The Committee on Securities of the New York Stock Exchange has ruledthat the common stock shall not be quoted ex rights until July 30 and thatthe rights may be dealt in on a when issued basis on and after July 17.See V. 128. p. 4016.

Moon Motor Car Co.-Earnings.-
Calendar Years- 1928. 1927.Net sales $3,676,664 $3,475,850Exp., deprec., &c 4,035,113 3,611.226
Operating profit_ _ def.$358,449 def.$135,375Other income 43,120 21,883
Total income def.$315,329def.$113.491Interest 22,709 34,783Federal tax 

Other deductions 

1926. 1925.
$8,897,300 $12,678.465
8,829,540 11.534,993

$67,760 $1,143,472
81.272 130,244

$149,032 $1,273,716
23,610

x624,060
170,888

Net profit def$338,038 def$148,275 def$498,638 $1,102,828Dividends  472,500 540,000
Balance, deficit_ --- $338,038 $148,275 $971.138 4562,828xConsists of $79,480 reduction of inventories and $544,580 charges forliquidating subsidiary selling companies. *Surplus.

Balance Sheet December 31.
Assets- 1928. 1927. Liabilities- 1928. 1927.Real estate, equip., Capltalstock __ - _y31.961,041 $2,417,997&e x$1,072,875 $1,093,856 Accounts payable_ 145,222 418,566Investments  13,500 13,500 Deposits  18,358 15,971Cash  232,117 940,041 Trade acceptances 104,591Notes receivable_ . 40,344 38,187 Accr. payrolls, &c_ 24,781 25,037Accounts receivle_ 114,109 106,923 Burp. from apprec.Miscell. accounts_ 53,648 60,037 of assets  485,506 485,506Due from subs_ _ _ . 139.684 119,200

Sundry sects. rec_ 12,204 1,651
Other. curr. assets_ 21,671 18,987
Inventories  839,493 983,926
Deferred charges  95.263 91,357 Total (each side)32.634.909 83.467,668x After deducting $303,341 reserve for depreciation. y Represented by400,000 shares of no par value.-V. 128, p. 124.
Murray Corporation of America.-Rights.-The directors have voted to offer stockholders of record Aug. 24 approxi-mately 216,837 shares of additional stock at $30 per share in the ratio of onenew share for each 2% shares held. Payment for stock will be due by Oct. 1and stock will be delivered on or about Oct. 31.-V. 128. p. 3525.
Muskegon Motor Specialties Co.-Earnings.-The company reports for the quarter ended Mar. 31 1929, net income of$127,162 after charges and taxes equal to $2.03 a share on the outstandingconvertible class A stock and to 67c. a share on the combined class A andcommon stock.-V. 128. p. 3697.
National Belles Hess Co., Inc.-Proposed Acquisitionof Interstate Department Stores, Inc.-To Increase Capitali-zation.-
The officers and directors of National Bellas Hess Co., Inc., ' ave ap-proved a plan which contemplates the acquisition by that coin any ofcommon stock of Interstate Department Stores, Inc., on a basi . or 1%shares of National common stock with respect to each share of Interstatecommon stock.
Consummation of the plan for acquisition by the National coof the common stock of the Interstate Department Stores, Inc., is de-pendent upon the deposit of 80% of the 238,046 shares of this stock nowoutstanding and authorized for issuance, it was disclosed late last weekin a letter sent out to shareholders of the Interstate company by HaroldM. Lehman, Leo G. Federman and Edwin Gibbs, comprising the corn-.* mittee which has been designated to put the plan for exchange of stockinto effect. The letter, urging deposit of the stock in approval of the planwith the Bank of Manhattan Company as depositary on or before July 15next, states that a number of the largest holders of common stock of thecompany, including its executive officers and Lehman Bros., have approvedthe plan and have agreed to deposit their holdings of stock for exchange.To carry out the plan, the authorized common stock capitalization ofthe National company is to be increased from 1,000,000 to 1.500,000 shareswithout par value. The National company at present has outstanding$6,004.700 of 7% cumul. pref. stock and 665,547% shares of commonstock, which amount is shortly to be increased by not exceeding 48,066shares to be issued in connection with the acquisition of common stock orassets of Leonard. Fitzpatrick, Mueller Stores Co. Acquisition of all thecommon stock of Interstate Department Stores, Inc., outstanding orauthorized for Issuance, would require the issuance of 357,069 additionalshares of its common stock on the basis of 115 shares of National stockfor each share of Interstate common stock,
As part of the program, which is to be effecte I entirely through an ex-change of stock and without resort to new financing, an additional memberof the firm of Goldman, Sachs & Co.. and an additional member of thefirm of Lehman Bros. are to be elected directors of National Bells, Hessand a member of Goldman, Sachs & Co. will join the board of Interstate.This will mark the fourth acquisition by the National company since itsorganization in 1927 as a consolidation of the National Cloak & Suit Co.and Bellas Hess Co. Last year, the company acquired the Charles WilliamStores, one of the leading mail order businesses of the country and earlythis year obtained control of the Kinnear Stores Co. The acquisition ofLeonard. Fitzpatrick, Mueller Stores is expected to be completed about thefirst of next month. The Interstate Department Stores, Inc., representsa consolidation of 28 stores founded and developed in various cities of theEast and Middle West by the Federman interests and brought into a singleholding company last year under the banking sponsorship of Lehman Bros.Net profits of National Deltas Hess last year were $2,567.000 and ofInterstate Department Stores, $1.233.000. Sales of National Bells, Hessduring the first five months of 1929 have run approximately 12% ahead ofthose for the corresponding months of last year while the gain by Inter-state Department Stores have been 30%. All the retail business of NationalDallas Hess will be placed under the Interstate management.-V. 128. P.3844, 3201.

National Dairy Products Corp.-Offers to AcquireBusiness of Detroit Creamery Co.-
Plans for the acquisition of the Detroit Creamery Co. by the NationalCorporation on a stock exchange basis have been outlined in a letter to theDetroit Creamery stockholders. The National corporation has offeredto exchange 1 share of its stock for 215 shares of Detroit stock, which willbe placed in escrow with a trust company in Detroit. It is stated thatthedairy of the Detroit Creamery Co. only is sought, the ownership of realestate holdings remaining with the stockholders with the formation of anew company. If approved, the Detroit Creamery stockholders will receivestock in the proposed realty corporation share for share in addition to theNational Dairy exchange. The realty would be released to the Nationalcompany for a period of five years.-V. 128, p. 3697.
National Distillers, Ltd. (Can.).-American SharesOffered.-Bennett, Converse & Schwab, Inc. are offering40,000 American shares of the common stock of this com-pany, the fourth largest distillery in Canada. The sharesare priced at the market.
The shares under this offer, designated as Americanshares, are of the same general issue as the Canadian sharesof common stock now outstanding, with which they willbecome interchangeable at a later date. They have fullvoting power and are fully paid and non-assessable.
Depositary, Bank of Montreal. Transfer agents and registrars: NationalTrust Co., Montreal, Que., Royal Trust Co.. Winnipeg, Man.
Capitalization- Authorized. Outstanding.7% cumulative preferred stock  5,000 shs. 3,294 shs.Common stock (no par) 250,000 shs. 82,000 shs.
Data from Letter of David N. Pinola, Presidentoof the Company.
History.-Company was incorp. in June 1927 under the Dominion Com-panies Act for the purpose of owning and operating distilleries. Its plants,one of which was constructed and the other purchased, went into opera-tion in June 1928. The company's Lachine plant (near Montreal) is oneof the largest distilleries in Canada. Its St. Boniface plant (near Winnipeg)is somewhat smaller in capacity. The equipment of both includes allknown modern devices for production of good spirits, and the cost andquality of its product compare favorably with those of other distilleries.The combined capacity per day is in excess of 12,000 gallons, making thecompany fourth in size in Canada, and the storage capacity in excess of3,000,000 gallons.
Company's products consist of potable and non-potable spirits. Thenon-potable spirits are used extensively by drug companies, hospitals andmanufacturers, both in the domestic and export markets. Its "Ex-0"anti-freeze fluid for motor cars has broad demand in Canada. The potablespirits consisting of several well known brands are sold through Canada tothe various liquor control boards in each Province and for export to allcountries.
Assets and Earnings.-The land, buildings and equipment are carried at

$175,000 less than conservative appraisals, and the good-will items arevalued at a nominal figure, though licenses are limited in number andtrade-names are popular. Nevertheless, the common shares have a bookvalue in excess of $18 each. Upon completion of this financing, the com-pany will be carrying about 10 gallons per share of spirits in addition tothese other assets.
Profits have steadily increased since the beginning of consolidated opera-tions. All spirits are carried at cost, yet appreciation of inventory isconstantly taking place, and is credited only when the spirits reach ma-turity. Company estimates for 1929, without taking account of applica-

tion of new money, immediate earnings of not less than $250,000 perannum, and estimates for 1930 earnings of $450,000 and for 1931, the first
complete year of released spirits, earnings of more than $1,250.000.
Purpose.-Upon completion of this financing the proceeds will be applied

to the manufacture and storage of additional potable products which will
age under the government requirements. This will put the company in a
position to release earnings for payment of dividends.

Listing.-Company has listed the Canadian shares on a Canadian ex-
change and upon request of the bankers will make application to list the
American shares on the New York Curb Market.-V. 128, p. 3844.

National Industrial Bankers, Inc.-Debentures Offered.
-Clarence Hodson & Co., Inc. are offering $1,000,000
6% debenture bonds, series A, at par, and int. (with stock
purchase warrants).
Dated May 1 1929. Due April 30 1959. Denom. of $100. $500 and

$1,000 c*. Registrar, Southern Trust Co., Wilmington, Del. Interet
Payable (Q. & J.). Callable after May 1 1934 on any int, date, on 30 day's
notice at 105 and int.
Data from Letter of Mr. George B , Pres. of the Corporation.
Company.-A holding company. Now owns substantial interest t in

three industrial banitinglcompanies, and negotiations are proceeding for the
acquisition of Atria! lotinvaingintereneTtnangettinenotrgand organization of

earnings of the corpora-
tion expected from the investment of the funds resulting from the sale of
these Series A debenture bonds, it is estimated that the corporatiods net
income will be more than twice the interest requirements on the bonds of
this Series.

Capitalization- Authorized. Outstanding.
Collateral trust notes a $1,800,000 None
Debenture bonds  5,000,000 b$1,000,000
Preferred stock. (no Par)  200,000 tells. c40,000 sits.
Common stock (no par  400,000 shs. 140,000 shs.
a These Notes are authorized for issue at such time in the future as the

board of directors may determine, and additional amounts of such notes
may also be authorized from time to time. They will be secured by the
deposit in trust of such assets of the corporation as the trust indenture may
require.
b Comprising Series A now offered. The remaining presently authorized

debentures will be Issued in such series, at such rates of interest, which such
dates of issue and maturity, and may have such rights of conversion, stock
'Purchase and otherwise, as may be determined by the board of directors.
The board of directors may also authorize at any time the issue of bonds in
addition to the total now authorized.
c Of which 20,000 shares have been issued or subscribed for and 20,000

shares are presently to be offered for sale. The remaining shares may be
offered in the future.
d Of which 120,000 shares have been issued or subscribed for and 20,000

shares are presently to be offered for sale. Of the remaining shares now
authorized, 10,000 shares are to be reserved against Warrants to be issued
with the Series A debenture bonds and the remaining shares may be offered
in the future.

Stock Purchase Warrants.-Each debenture bond will be accompanied by a
stock purchase warrant evidencing the right of the holder to purchase 1 share
of the common stock for each $100 debenture bond during the periods and
at the prices specified below: Prom May 1 1929 through April 30 1930, at
$9 per share: from May 1 1930 through April 30 1931, at $10 yler share'
from May 1 1931 through April 30 1932, at ill per share; from May 1 1932
through April 30 1933. at $13 per share; from May 1 1933 through April
30 1934, at $15 per share.

Stock purchase warrants expire on April 30 1934. The stock purchase
warrants give the registered holder of its accompanying bond an oppor-
tunity to participate in the common stock and to take advantage of the
growth of the company and any increase in value of its common stock.

Balance Sheet March 31 1929.
Resources-

Cash  $33,477 Accounts Payable  $100.892
Accounts Receivable  189,730 Capital-
Notes Receivable  37,899 Capital. surplus & undivided
Investments-securities  1,086,294 profits :$1,249,679
Deferred charges. etc  3,171

Total  $1,350,572 Total  $1,350.572
x Representing 10,516 shares preferred stock, (no par), liquidation value

$50, per share, outstanding, and 110,516 shares of Common stock, no Par
outstanding.-V. 128, p. 1412, 743.
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National Distillers' Products Corp.-Proposed Sale
of Part of Investments.-
Bee U. B. Industrial Alcohol Co. below.-V. 128. P. 2822.

National Rubber Machinery Co.-Dividend No. 2.-
The directors have declared a dividend (No. 2) of 50c. per share, pay-

able July 15 to holders of record July 1. An initial dividend of 50c. per
share was paid on April 15 last.-V. 128. p. 3008.
Naumkeag Steam Cotton Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of $2 per share payable

July 1 to holders of record June 22. Previously the company paid quarterly
dividends of $3 per share.-V. 128. P. 572.

Nehi Corp.-Sales Increase.-
5 Months Ended May 31- 1929. 1928. Increase

Sales  81,238.712 $1,153,614 $85,098
-V. 128, P. 3698.

New Brunswick Fire Insurance Co.-Larger Div.
The directors have declared a semi-annual dividend of 75c. per share,

payable July 1 to holders of record June 15. Previously the company paid
60c. semi-annually.

New Hampshire Fire Insurance Co.-10% Stock Div.
The stockholders will receive a 10% stock dividend and an extra dividend

of 1% in addition to the regular quarterly dividend of 4% payable on
July 1, as a result of the adoption of recommendations of the directors at
a special meeting held on June 14.
It was voted to reduce the par value of the capital stock from $100 a

share to $10 a share and to increase the number of shame from 25.000 to
250,000, and also to issue 50,000 new shares, making the capital $3,000,000
instead of 82.500.000 as at present. The stockholders also authorized
the sale of 25,000 new shares to persons affiliated with the company at
not less than $60 a share.
The extra cash dividend is the first one ever declared by the company.

-V. 123, P. 2912.

Newman Manufacturing Co.-Initial Common Div.-
The directors have declared an initial dividend of 15c. per share on the

common stock, no par value (covering the period of a month), payable
July 1 to holders of record June 20. See also V. 128, p. 3698.

Newport Co.-Subsidiary Acquires Rhodia Chemical Co.-
President A. A. Schlesinger, announced that through negotiations con-

ducted by Dillon, Read & Co., bankers, the company, through Newport
Chemical Works, Inc. (Del.), a wholly owned subsidiary, had acquired the
entire business and assets of the Rhodia Chemical Co. of New Brunswick.
N. J. This company manufactures photographic and pharmaceutical
materials and fine chemicals and has a close association with a leading
French manufacturer of similar products.
Mr. Schlesinger states that, in addition to the acquisition of the Rhodia

Chemical Co., the Newport Co. will expend during the present year,
approximately $1,000,000 for improvements and additions in its various
divisions. All of the aforegoing expenditures are being made through
current funds.
Net profits of the Newport Co. and its subsidiaries were $355,930 during

the first quarter and are estimated to be about the same for the second
quarter of the present year, a substantial increase over the same period of
the previous year.-V. 128, p. 3366.
New York Fire Insurance Co.-Bal. Sheet Dec. 31 1928.

Assets. Liabilities.
Mortgage loans $81,500 Reserve for unearned pram's-- $786,494
Bonds and stocks 2,480,712 Reserve for losses 92,748
Premiums & accts. receivable_ 157,275 Reserve for all other liabilities_ 47,809
Reinsurance receivable 8,877 Voluntary reserve for conting.. 200,000
Interest accrued 3,197 Capital 1,000,000
Cash on deposit 210,838 Surplus 794,949

Total $2,922,000 Total $2,922,000
-V. 128, p. 2645.
New York Title & Mortgage Co.-1% Extra Dividend.-
The directors have declared an extra dividend of 1% and the regular

quarterly of 5% on the new $10 par value capital stock, payable July 1 to
holders of record June 21. Like amounts were paid on April 1 last on the
old capital stock of $100 per share which was recently split up on a 10-for-1
basis.-V. 128, p. 3526.

Niagara Wire Weaving Co., Ltd.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 75c. per share

on the $3 cumul.conv. preference stock, no par value, payable July 2 to
holders of record June 15.-V. 128. p. 2645.

Normandie National Securities Corp.-New Directors.
President Oscar F. Grab announces the election of Anthony J. Drexel

Diddle, Jr., to the board of directors. Mr. Biddle is a member also of the
advisory board of the Chase National Bank and trustee of the Duke En-
dowment Fund.-V. 128. P. 3202. 2645.

North American Refractories Co.-Co-transfer Agent.-
The Bank of America, N. A. has been appointed co-transfer agent of

50,000 shares of 634 % cumul. cony. pref. stock, 300,000 shares of class A
stock. and 500.000 shares of class B stock.-V. 128, p. 2284.

North American Trust Shares.-Initial, &c. Divs.-
The directors have declared an Initial dividend of 30c. per share and an

extra dividend of 31 )ic. per share, both payable to holders of record June 30.
See also V. 128. P. 1068.
Based on the offering price of $10 per share, the shares show a yield of

12.4%. while the total dividend declared will amount to more than $900,000
on the 1,500,000 shares to be outstanding on June 30. Stockholders,
during the period from July 1 to July 15, will be offered rights entitling them
to reinvest all returns above cash dividends in additional shares. These
rights will call for the reinvestment of approximately $750.000 of North
American Trust Shares. The offering of rights follows the plan of the
trust to retain a balanced investment in its various holdings.

Since its organization on Jan. 15 1929 sales of North American Trust
Shares by Distributors Group, Inc., have reached the $14,000,000 mark,
an increase of $4.000,000 during the past month, Lee. Stewart & Co., mem-
bers of the group, announce. These sales represent an average of approxi-
mately half a million dollars in each of the 28 stocks in the units. Public
offering of these shares was made in February 1929, and since that time the
reserves on deposit with the trustee, the Guaranty Trust Co. of New York,
have grown to approximately $750,000, an increase of 3200,000 since May 13
1929. See also V. 128, p. 1068.
Northam Warren Corp.-Earnings.-
The corporation, which recently acquired the assets of the Odorono Co.

and the Glaze Co. reports net earnings for the first quarter, after taxes
and all charges of $157,177. This is equivalent to $3.14 per share on the
50,000 shares of convertible preference stock outstanding which was sold
to the public last January. or more than the full year's dividend require-
ments on the stock. After allowing for the dividend on the preference
stock, the balance was equal to 62c. per share on the 192,500 shares of
common stock outstanding, or at the rate of $2.48 per annum.
The second quarterly dividend of The, per share on the preference stock

was paid on June 1 to holders of record May 15.-V. 128. p. 744.

Occidental Petroleum Corp. (Calif.).-30c. Dividend.-
The directors have declared a quarterly dividend of 30 cents per share on

the capital stock, payable June 29 to holders of record June 19. Previously,
the company has paid monthly dividends, 5 cents being paid in January,
2 cents in February, and 3 cents in April, the March dividend having been
passed.
The directors on Sept. 10 will determine the amount of the next quarterly

dividend, which will be payable Sept. 30, next, to holders of record Sept. 20.
The company is now receiving 45% of the net receipts from wells drilled
by the Universal Consolidated 011 Co., the drilling costs having been paid
last month.-V. 128, p. 3527.

Oliver United Filters, Inc.-Earnings Cal. Year 1928.-
• [Including Earnings of Predecessor Company.]

Earnings from operations  $891.337
Depreciation of plant, equipment, &c  75.656
Amortization of patents  57,372
Provision for Federal income tax  94,798

Net profit for year  $663,511
Net profit of predecessor cos. from Jan. 1 1928 to May 17 1928,

trans. to capital 
Class A dividends 
Class B dividends 

217.288
72,100
127,500

Earned surplus at Dec. 31 1928  $246.623
Earns, per share on 70,000 shares class B stocks  $3.20
-V. 127, p. 1818.
Oneida Community, Ltd.-Acquisitions Approved.-
The stockholders have approved the purchase of the assets (except

certain outside investments) of W. A. Rogers, Ltd. of Meriden. Conn.
and Canadian W. A. Rogers, Ltd. See V. 128, p. 4017.

Otis_ Elevator Co.-Business Gains-Acquisition-May
Split-up Shares Later in Year.-
During the five months ended May 31, last, business of this company ran

about 20% in excess of that of the corresponding period of 1928. This rate
of gain has been maintained in June, and present indications are that the
company will top the record in sales and earnings established last year.
The company has completed the purchase of Graham & Norton Co., for

a consideration partly cash and partly Otis common stock. Business of
Graham & Norton will be absorbed by the Otis plants. Graham & Norton
handles an accessory line, such as door and signal devices, in connection
with elevator construction, owning valuable patents and good-will, and the
acquisition will have the effect of further rounding out Otis' business.
The expected split-up of Otis common stock is likely to be consummated

in the fall. While the matter has been discussed by the board, it is not yet
decided. The most favored plan calls for splitting the present common
on the basis of four for one. This would entail the calling of a special stock-
holders' meeting, as all of the authorized 500,000 shares of common stock
are now outstanding. As of March 31, last, there were still unissued 3.004
shares, and this is understood to have been used in part payment for Graham
& Norton. When the new stock is authorized, it is likely that the amount
will be around 2.500.000 shares. On the basis of a 4 for 1 split, there would
still remain 500.000 shares for the future needs of the company, after the
issuance of 2,000.000 new shares. This unissued stock would be available
for further distribution as conditions justify, either for stock dividends or for
further acquisitions. ("Wall Street Journal").-V. 128. p. 2822.

Owens Bottle Co.-Glass Concerns Win Suit.-
Claims for many millions of dollars filed against this company and three

other enterprises directly connected with the glass industry of Toledo
were dismissed and the companies completely exonerated in a decision
handed down in the Toledo Federal Court June 17 by Judge George R.
Hahn. The suit had been brought against threse companies in 1926 by
the European Association of Glass Bottle Manufacturers. Ltd.
Judge Hahn dismissed the bill of complaint in favor of the Owens Bottle

Co., Toledo Glass Co.. Libbey-Owens Sheet Glass Co., and the Owens

European Bottle Machine Co.,' E. D. Libbey, Michael J. Owens and
others, officers in the various defendant companies. Mr. Libbey and Mr.
Owens, pioneers and leaders in the development of glass-making and
glass-blowing machines and residents of Toledo, are dead..
The case was that of the Europaischer Verband der Fashen Fabriken.

which sought damages involving many millions of dollars against the
defendants, charging breach of contract. An attempt was made to make
Mr. Libbey and Mr. Owen, as individuals, responsible for the alleged
breach of contract by the defendant companies.
The suit arose out of a contract made in 1907. The Verband claimed

the right to 1156 the Graham automatic bottle blowing machines; improve-

ments to Owens Automatic bottle machines, as well as Libbey Owens sheet

glass drawing machines, all processes of which are recognized as foremost
in the art. The Verband claimed the right to use these in Europe and
South America. No claim was made for the American rights but was con-
fined to foreign rights. The German claim has now been denied and the

American companies, by the decision, are free to continue exploitation of
their foreign business.
The suit filed in the Toledo Federal Court in 1926 was one of the most

stubbornly contested in the history of the court. The case was tried first

before Judge Westenhaven last year. He died before making a decision.
The suit came before Federal Judge Hahn a month ago, taking 17 days,
seven of which were devoted to oral arguments by attorneys from Toledo.
Cleveland, New York, Cincinnati. London and Berlin.

It was charged in the bill of complaint that the German company in
1907 had made an agreement with the American companies for the exclu-
sive use in Germany of American patented glass-making machines con-
trolled by the American companies, and the German company by the
terms of the agreement was to have exclusive rights to the patents in

Germany and certain other stipulated territories. All new patents and

improvements in glass-making machinery obtained in future by the Ameri-
can companies were to be included, it was asserted.-V. 128, p. 3010.

Pacific Coast Co.
3 Mos. End. March 31-

Gross earnings 
Operating expenses 

Net income 
V. 128, p. 3010.

-Earnings.-
1929. 1928.

$1,562,430 81.117,659
1,398.768 1,076.002

1927.
81,108.251
1.009.925

1926.
$1.350.275
1.246,829

$163,662 841,657 $98,326 $103,446

Packard Electric Co., Warren, Ohio.-Larger Div.-
The directors have declared a quarterly dividend of 65c. per share on the

outstanding 30,600 shares of common stock (no par value), both payable
July 15 to holders of record June 30. This is at the rate of 87.80 per share per

annum on the old common stock outstanding before the 3-for-1 split up in

January last. A quarterly of 50c. per share and an extra of 12 jlic. per share
were paid on the new stock on April 15 last. On the old shares a regular of
$I per share and an extra of 50e. per share were paid on Jan. 15 1929 and on
Oct. 15 1928. On Jan. 15, April 15 and July 15 1928 an extra dividend of
30c. per share was paid in addition to a regular quarterly disbursement of

70e. per share.-V. 128, p. 3698.
Packard Motor Car Co.-Earnings.-
Period End. May 31- 1929-3 Mos.-1928. 1929-9 Mos.-1928.

Operating profits   $9,223.135 $9.385,574 329,213.580 823,012,126
Depreciation  1,705.709 1.599.720 4.802.109 3,569,607

Net earnings  $7.517.426 $7,785,854 $24.411,471 $19,442,519
:Other income  2.405.194 1.691,080 4,733,017 3,247.651

Total income  89.922.620 $9,476,934 $29.144,488 $22,690,170

eral taxes  
945.931 861,787 2.866,532 2.483,385

M 885,166 952,378 2,804,272 2,403,481 -enses

Net Income  18.091.523 87.662.769 823,473,684 $17,803.304
Shs.cap.stk.out . (pa r$10) 3 ,000 .000 3,004.264 3.000,000 3.004.264
Earns.per sh .on cap .stk _ $2.70 $2.55 8782 85.92
x Includes profit of subsidiary companies, rentals, royalties and intetest

on investments.

Split-up Approved.-
The stockholders on June 19 voted to change the authorized capital

stock from 5,000,000 shares of $10 par value to 25,000.000 shares of no par
value, 5 new shares to be exchanged for each $10 par share held. The new
certificates will be available about Sept 3.-V. 128, p. 4017.

Parke, Davis & Co.-Extra Dividend of 1043.-
The directors have declared an extra dividend of 10c. per share and the

regular quarterly of 25c. per share, both payable June 29 to holders of
record June 18. Like amounts were paid on March 31 last. An extra
dividend of 35c. per share was paid on Jan. 2 while in each of the Freceding
three quarters a special dividend of 10c. per share was paid.-V. 128, p.1414.

Peerless Woolen Mills, Rossville, Ga.-Pref. Stock
Offered.-Citizens & Southern Co., Savannah, Ga. are of-
fering at $50 and div. $500,000 6%% cony. 1st pref. stock.
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Dividends payable semi-annually (J. & D.) Citizens & Southern Co.,Savannah, Ga., transfer agent and registrar. Free of State, county andcity taxes in Georgia and Federal normal income tax.
Data from Letter of J. L. Hutcheson, President of the Company.
History & Business.-Organized and incorp. in Georgia in August 1906.Company manufactures woolen cassimeres for men's and boys' wear, seat

upholstery and body linings for automobile manufacturers. The plant is
considered one of the most modern, up-to-date woolen mills in the United
States. The Lloyd-Thomas Co., appraisal engineers, have just completed
an appraisal of the properties at a depreciated value of $1,864,017 whichis 372% of this issue of stock.

Purpose.-Proceeds will be used to liquidate indebtedness incurred inenlarging plant and for additional working capital.
Capitalization- Authorized. Outstanding.

6% % cony. 1st preferred stock (Par $50)   10,000 shs. 10,000 shs..
Common stock (no par) *30,000 shs. 20.00Q shs.
*10,000 shares reserved for conversion of the 6% % convertible first

preferred stock.
Earnings Years Ended June 30.

Production Net Arail.
Net Sales. Y'd'gell'oren for Div.

1924  $1,084,396 929.944 $94,244
1925  1,622,667 1.177,431 100,026
1026  1.490,263 1,098.978 76,893
1927  1.513,303 1,109,357 63.059
1928  1,942,356 1,396,199 94,324
1928 (6 mos.)  1,108.293 922,698 97,548
5% year average  1,592,960 1.206,292 95,653The above net earnings are without giving effect to savings in interest,
reduction of Federal income tax rates, and benefits to be received through
increased production from recently completed plant addition.

Sinking Fund.-Company agrees to set aside in each year after the dateof this issue, a sum equivalent to 5% of the original amount of this issue of
preferred stock to be used to purchase the stock in the open market at thebest price obtainable up to $52.50 and div. and if not so obtainable withinthe yearly period, to call by lot upon 60 days' notice.

Conversion Privilege.-The holder of any share or shares of 6H% con-vertible first preferred stock may convert the same into common stock uponthe payment of a premium of $15 per share at any time prior to and in-cluding June 1 1931. by written request and presentation to the transferagent of the certificate or certificates representing shares it is desired toconvert. After June 1 1931, and prior to and including June 1 1934, theholder may similarly exchange said shares in the same manner as aboveupon the payment of a premium of $25 for each share so exchanged.
Pelz-Greenstein Co. Inc.-Recapitalization-New Name.
Plans for recapitalization of this company, for changing its name toConsolidated Factors Corp. and for increasing the directorate from three to20 will be presented to the stockholders for approval at the annual meetingin July. The change in capital structure provides for an increase in thecommon stock from 135,000 to 202,500 shares and the distribution of 1%shares of new common stock to each holder of one share of old stock.-V. 127, p. 3412.
Phillips Petroleum Co.-Purchases New Oil Lease.-
This company's officials have announced the purchase of the 011 Oper-ators Co.'s and the Danciger Oil & Refining Co.'s prolific Jackson leaselocated in the heart of the Bowers Pool. Gray County.Tex., for an unnamedconsideration. The lease described as the north half of the northeastquarter section 88 Block B-2H and G N survey has five wells producingapproximately 9,000 barrels of high gravity sweet oil per day. The Oper-ators 011 Co.. formerly owned three-fourths interest in the lease while theDanciger Oil & Refining Co. owned the remaining quarter.The purchase by the Phillips company of an 80-acre tract in Wichita,Kan., on which a 5,000 barrel capacity refinery will be built in the nearfuture has also been announced. The new refinery will produce crackedgasoline and will help serve Phillips rapidly expanding marketing facilitiesin Kansas and surrounding area.-V. 128, p.3698.
Pierce-Arrow Motor Car Co.-Receives Offer.-
Holders of class A stock are being advised by the company that they mayexchange their holdings on or before Sept. 12 1929 for Studebaker commonstock on the basis of 23. shares of Pierce-Arrow "A" stock for one share ofStudebaker common.
In a letter to the Pierce-Arrow shareholders, M. E. Forbes, President. andA. R. Erskine, Chairman, point out that Pierce-Arrow earnings were $448,-532 in the first quarter. In April they were $431,147 and May figuresprobably will be as good as April. It is stated that the company is enjoy-ing a record breaking business.
The letter says in part: "Pierce-Arrow class A stockholders who exchangetheir stock for Studebaker common before Aug. 10 will receive the Stude-baker dividend payable Sept. 1 1929. Assuming that the present regularquarterly cash dividend of $1.25 a share is declared and paid on Studebakercommon, the former owner of 250 shares of class A Pierce-Arrow stock whohad effected an exchange for 100 shares of Studebaker would receive onSept. 1 the following quarterly dividend: $1.25 cash, $125; 17 in stock,worth about $80; total, $205. or $2.05 per share, which, multiplied by four,would be $8.20 a year, or the equivalent of $3.28 a share per annum onclass A Pierce-Arrow stock, which is entitled to only $2 a share annuallybefore dividends are paid on the class B stock.
"In view of the funded indebtedness of Pierce-Arrow and its expandingbusiness, the directors feel that dividends on the class A stock should notbe inaugurated this year.
"In presenting the foregoing statement of facts, the Pierce-Arrow direc-tors believe that it is to the interest of the class A stockholders to exchangefor Studebaker common. Not only will they commence to receive divi-dends on Sept. 1, but they will own Studebaker stock which is not subjectto redemption as is the class A stock, and they will fully benefit from anyfuture prosperity of Pierce-Arrow through the class B stock, all of which isowned by Studebaker."
Output.-The output of cars and trucks of the company for the years

1917 to March 311929. inclusive, is as follows:
Cars. Trucks.

1917-2,548 5,176
1918-1,164 7,474
1919.-2,210 3,655
1920---2,172 2.070
1921-1,453 719

Cars. Trucks.
1922.-J,523 1.170
1923-.2,003 1.747
1924-.3,054 1,570
1925......5,654 1,868
1926---5,824 1,422

Consolidated Income Account 3 Months to March 311929.
Sales, less returns and a lowances  $5,409.416Cost of sales, including selling, advertising and administrative

expenses, and all cost of manufacturing, &c., except deprec'n_ 5,080.431Reserve for depreciation  55,464

Net profit on sales 
Other income received: Int., discount on purchases. &c 
Dividends on stock in other corporation 

Net profits before taxes, interest, charges, &c 
Interest on debentures, &c 

Cars. Trucks.
1927.-6,037 749

1928-- 
--5,492 999

1929 (to
Mar. 31) 1.769 210

Net profits for period 
Surplus at Dec. 31 1928 

Surplus per balance sheet March 31 1929 
Consolidated Balance Sheet.

Mar. 31'29. Dec. 31'28. Mar. 31'29. Dec. 31'28.
Assets-. $ $ Liabilities- $ $

Property account- 7,114,256 8,606,323
Pats.. goodwill,&c. 1 1
Inv. in Pierce-Arr.

Finance Corp-   1,264,986
Inventories   3,621,006
Notes & heels rec. 867,542
al Ise. Inv. & dep.. 172,309
Sight drafts & ac-

ceptances 
Cash  2,781.497
Deferred charges._ 69,903

$273,521
234,738
22,500

$530.759
82.227

5,273,327
1,114,738
569,488

450,994
1,892.500
102,667

• Total  16,517,971 15,383,567
-V. 128, p. 3847.

$448,.532
1.092,901

$1.541.433

6% pref. stock.- _ 8.000.000
Class A stk. (197,-
250 abs., no par) 197,250

Class 13 stk. (230,-
125 sts., no par) 230.125

Surplus  1,541,432
8% gold debens._ _ 2,693,200
Pur. mon. obligs_. 352.000
Notes payable. 1,000,000
Accounts payable_ 1,944,416
Accr. payrolls, int.,

taxes, &c  317,948
Customers' depos_ 241,599

8,000,000

197,250

230,125
1,092.901
2,755.200
358,000

1.622,045

1,022.980
105,066

Total  16,517,971 15,383,567

Philadelphia Insulated Wire Co.-Larger Dividend.-The directors have declared a semi-annual dividend of $2.50 per share.payable Aug. 1 to holders of record July 15. Previously the company paidsemi-annual dividends of $2 per share, and in addition, paid extras asfollows: $I on Feb. 1 1929. and 50 cents each on P eb. 1 1928 and 1927.-V. 128. p. 3528.

Pierce Governor Co.-Earnings.-
The company reports net earnings before taxes (costs estimated pastyear's records) of $108,349 for the five months ended May 31 1929, com-pared with semi-annual dividend requirements of $48,750. This is anIncrease of approximately 50% over the same period last year and indicatesannual earnings of at least double last years.The balance sheet as of May 31 1929 shows current assets of $262,446,against current liabilities of $1,207.During this five month's period the-company has acquired adjoininglands to their present factory and have erected a number of storage sheds.to take care of their raw materiaLs, increased their laboratory equipment.and space, and added new machinery to take care of increased production.The company reports a large increase in the sale of Governors and in theproduction and sale of their automatic choke and Pierce rollers. Furtherimprovements have been made in the automatic choke and the companyexpects to market a standardized article at the Fall automobile show whichwill be suitable for 20 different models without change. Negotiations havebeen in progress with one of the largest automobile companies, and anoffer has been made to place the choke as standard equipment on thiscompany's cars, the production of which approaches seven figures, but theoffer has not as yet been accepted by the company. Numerous orders arebeing received from England and plans for the establishment of a Trans-Atlantic Corp. for overseas distribution are under consideration. Sakesof roller's are reported as 50 to date, compared with 20 for the year 1928.No further capital expansion is planned by the company, as current.profits and the liquid position has always maintained, are sufficient ot pro-vide for additional funds which may be necessary for further expansion.-V. 128, p. 4017.

Pines Winterfront Co.-Earnings.-
Years Ended April 30- 1929. 1928. 1927.Gross operating profit  $1 ,208 ,673 $939,332 $916,085Net operating profit (after deprec.) _ 597,952 445,289 441.732Other income  54,786 37,744 36,431

Total income  $652,738 $483,033 $478.162Other deductions  24,838 22.882 11,043

Net profit before income tax __-- 2627,899 $460,151 $467,120
Provision for income tax  72.345 55.000 62,909,

Net profit  3555.554 $405,151 5404,211Class A and B dividends  300,000 250,000 300,000

Balance, surplus  $255,554 $155.151 $104.21?Shs. corn. stk. outstand. (par 35)   305.000 x100.000 x100.000Earnings per share  $1.82 $4.05 $4.04x Old class A and B stock combined.-V. 128, p. 3367.
Plymouth Cordage Co.-Earnings.-

Earnings for Six Months Ended Mar. 311929.
Profit for period, after adjust. of invent, to the lower of cost ormarket & after depreciation of plant  $1.189,075Other income--net  22,815

Total income  31,211,891
Dividends  243,202
Reserve for taxes-State & Federal  185,000
Res. for conting. decline in value of invent. & fibre contracted for 518.797

Assets-
Cash 
Call loans-secured
Accts. & notes rec. 1,014,452
Accts. rec., miscel. 23,872
Merch. & supplies_ 9,718,797
Stock of subs. corp. 190,750
Adv. to subs. corp. 284,150
Stk. of Cordage

DistrIbutors,Ltd.
(Can, sell. agcy.) 50,000 50,000

Loans to empl.,
secured  111,386

Exp. paid in adv   195.159
Rosiest. de equip._ 6,470,521

Balance of income for period  3264,890
Comparative Condensed Balance Sheet.

Sept.30'28. Mar .31'29. Sept.30'28'

$245,631 51,131,033

1,009,110
40.796

4,919,706
190,750
260,071

112,453
133.392

6,577.173

Total  18,304,719 16.924,484
-V. 127, p. 2102.

Accts. payable..._
Adv. payment by

selling agents_
Notes ar accept.

payable  
Div., pay. (Apr.

201.063

280,502

935,000

237,22.5.

138,675

555.003

20 1929)  121,599 121.624-
Accr. int. dc Fed.

taxes 204,701 95,811
Ins, fund, empl.,

less accr. losses _ 15.000 12,755
Res. for conting.

decline in value
of Invent. &fibre
contracts 518,797

Common stock._  8,000,000 8,000,000
Employees' special
stock 106,660 106,880

Surplus 7,921,398 7,656,505

Total  18,304,719 16,924,484

Poor & Company.-Earnings.-
Calendar Years- 1928. 1927.

Net earns, after chgs., incl. depr.. Int. & Fed. taxes 51,416.221 4933.154
Earns, per share on common stock  $3.61 $2.17

Comparative Balance Sheet 
Assets- Dec.31 '28 June 30 '28 Liabilities - Dec.31 ' 8 June 30 '28

Fixed assets $1,082,161 $1,162,816 x Cap. stk. & surp $7,677,`18 57,838.568
Patents dt goodwill 4.786.206 4.773,886 Current liabilities. 354.359 279,684
Investments   273.274 177,316
Due from affil. cos 53,974 19,984
Special funds (cash

de securities) . 36,021
Deferred charges _ 12,860 39,154
Cash & marketable

securities  1,046,594 1,128,282
Accts. & notes rec. 351,626 497,228
Cash value Ins. Del 29,314
Accrued int. receiv 4,237
Inventories  421,276 254.251 Total (ea. side) .58,032,207 $8.118.255

x Represented by 160.000 shares of "A" and 320,000 shares of "B''.
stock of no par.-V. 128, p. 3011.

Preferred Accident Insurance Co., N. Y.-Changes.-
Kimball C. Atwood. President for many years, has been elected Chairman

of the board of directors, according to an announcement. Wilfrid C. Potter.
formerly, Vic -President of the company, has been elected President and
George H .ikerman, formerly Treasurer, as Vice-President. Other pro-
motions include the election of Kimball C. Atwood Jr.. formerly Asst.
Secretary, to the Secretary of the company and Edwin B. Ackerman,
formerly Mat. Treasurer to be Treasurer.
At the same meeting. Col. Edward B. Twombly. Chairman of the board

of directors of Insuranshares Corp. and Edward S. Goodwin, Vice-Presi-
dent of Insuranshares Management Co., and a member of the firm of
Goodwin-Beach & Co. of Hartford. were elected to the finance committee.
-V. 123. p.3047.
Quebec & St. Lawrence Navigation Ltd.-Bonds OF

Caron, Ltd.; Quebec, are offering at 9834
and int., to yield 6.20% (carrying a bonus of 1 share common
stock for every $500 bond) $600,000 1st mtge. 6% sinking
fund gold bonds, series A.
Dated April 1 1929: to mature April 1 1929. Prin. and int. (A. dc 0..

Payable in gold coin or its equivalent at any branch of the Banque Cana-
dlenne Nationale in Quebec and Montreal. and at any, branch of the Bank
of Montreal, Toronto. Denom. $100, $500 and $1,000. Red. in whole
or in Dart at 102. on 90 days' prior notice. Trustee: The Sun Trust Co. ,Ltd
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Capitalization- Authorized. Issued.
1st mtge. sinking fund gold bonds  $1,250.000 $600,000

7 e pref. stock (par $50)  500,000 150,000
Common stock (no par)  50,000 shs. 11,700 shs.

History.-Company was organized in Jan. 1929 to acquire and consoli-
date the following companies: Quebec Navigation Co., St. Lawrence
Transportation, Quebec and Lotbiniere Navigation Co. and National
Construction Co. In 1929, the Quebec and St. Lawrence acquired the
La chine-Caughnawaga Ferry, the "Industries Generales" controlling all
f,rries between Caughnawaga and Lachine (Road Malone, N. Y.) and
,,i,erating three ferry boats; also the "Compagnie Terrebonne Limitee,"
carrying on a freight and passenger service between Montreal, Boreal and
the Richelieu River.

Security.-Secured by 1st mtge. on all the present and future assets of
the company. The fixed assets owned at present consist in boats for freight
and passenger service, in tugs, barges. scows, freight sheds, equipment of
all kinds. machines, &c. Moreover, for the security of the present Issue,
insurance policies for more than $600,000 are kept in force on the com-
pany's boats.
The assets, including cash balance, amount to $1,050,250, and repre-

sent more than $1,500 for each $1,000 1st mtge. bonds.
Sinking Fund.-The act of trust provides that company shall put aside

annually such sums as will be required to form, before April 1 1938, a
Linking fund of $130,000.

Rand Mines, Ltd.-50% Interim Dividend.-
Declaration of an interim dividend of 50%. equivalent to 2s. 6d. sterling

per ordinary share, is announced by the Bankers Trust Co., as depositary
under a trust agreement providing for the issuance of "American shares.'
The dividend will amount to 6s: 3d. sterling per "American share" and
will be paid in London on or about Aug. 8. Upon receipt of the proceeds,
the Bankers Trust Co. will make distribution to holders of "American
shares."
A distribution of like amount was paid on Feb. 28 and Aug. 28 1928

and on Feb. 28 1929. (See V. 128, p. 1245.).-V. 128, p. 4018.

Rath Packing Co.-Stock Offered.-George H. Burr &
Co. are offering 50,000 shares common stock at $32 per share.
The offering represents in part the acqpisition of holdings of
individuals, and in part the introduction of new money for
working capital and other purposes, in order to aid in the
expansion of the business.

Transfer agent, Continental Illinois Bank & Trust Co., Chicago,
Reigistrar, First Union Trust & Savings Bank, Chicago.

Capitalization- Authorized. Outstanding.
Preferred stock 7% cumtliative $3,000,000 $2,027,400
Common stock ($10 par)  300,000 shs. 200,000 shs.

Data from Letter of John W. Rath, President of the Company.
History and Business.-Company was originally incorporated under

Iowa laws in 1891 with a paid-up capital of only $25,000. The present
net worth has been accumulated almost entirely from earnings, with the
exception of the amount raised through the sale of pref.. stock, which
amount was used for plant expansion. Business has expanded rapidly
and along conservative lines, sales having increased from approximately
:$8,000,000 per annum ten years ago to over $31,500,000 for the year
just closed.
Company is packer of pork and beef products, producing a complete

line of packing house products which are sold throughout the entire United
States and also in Great Britain, continental Europe, and other foreign
countries. Company's principal brand of hams and bacon is sold under
the well-known trade name. "Black Hawk"; other brands of the company
are "Waterloo" and "Cedar Valley."
Company owns in fee about 20 acres of ground at Waterloo. Iowa, on

which its plants are located. Fixed assets are carried on the company's
books at a net depreciated value of $2.558,143.

Financial.-The balance sheet as of March 30 1929 shows net assets
of $6.219,062: current assets of $5,767,684. against current and accrued
liabilities of $2,229,420.

Sales and Earnings.-Net sales and net earnings for the three years
ended March 30 1929. were as follows:

. 1928. 1929.
Net sales $29,572,527 $28,358,774 $31,779,905
het profits after Federal taxes  532,130 625,826 1,048,653
Preferred dividends  141,918 141.918,
Available for common stock  390,212 483,908 906.735
Per share 200,000 shs. common stock 1.95 2.42 4.53
The above figures reflect pref. dividends on basis of the amount no Or

outstanding and balante of net profits available for dividends on common
stock. Actual pref. dividends paid out in the three foregoing years on
amount of p -cf, stock then outstanding were as follows: $94.479. $113,113,
ard $129,270, leaving on said basis the following amounts for three years
availi Die for dividends on common stock: 1927, $2.18: 1928, $2.56:

. 1929. 14.59.
Dividends.-Company has announced its intention of placing its common

stock on an annual dividenu bails of $2 ptt share, payable quarterly,
beginning Oct. 1 1929.

Lining -Application will be made to list this stock on the Chicag5
Stock Exchange. •

Republic Fire Insurance
Balance Sheet Dec. 31 1928.

Assets-

Co., Pittsburgh,

LtabUUies-

Pa.-

Real estate $32,810 Res, for unearned premiums_ 9842,748
liortgage loans 78,550 Reserve for losses 100,287
‘Bonds and stocks 
Premiums and accts. reedy 

3.357.967
211,519

Reserve for all other liabilities
Voluntary reserve for contin-

97,500

Reinsurance receivable 22,606 gencies 1,035,641
Interest accrued 11,136 Capital stock 1,000,000
Cash on deposit 361,588 Surplus 1,000,000

Total $4,076,176 Total $4.076,176
-V. 128, p. 3529.

(Joseph T.) Ryerson & Son Inc.-New Director,-
A. M. Mueller, who has been associated with the firm for 30 years in the

accounting and sales department, has been elected Assistant Secretary and a
member of the board of directors. He served as Manager of the St. Louis
plant from 1914 to 1917 and later became General Manager of sales.-V.
128, p.3848.

Richman Brothers.-Earnings.-
Five Months Ended May 31- 1929. 1928.

Net profit after charges and Federal taxes x$1.604,319 $1.299,241
Earnings per sit, on 596,000 sits, capital stk. (no par) $2.69 $2.18

x Estimated.-V. 128, p. 4019. 

Richmond Guano Co., Inc.-Sales Increase.-
Sales volume for tho fiscal year ended May 31 1929 increased approxi-

mately 15% as compared with last year. It is announced. Manufacturing
costs showed a favorable decrease and probably more than offset what
shading of prices was necessary.

Detailed figures will not be available for several weeks, but It is reported
that operating results compare favorably with those of last year.-%, 128.
,p. 1749.

(Wm.) A Rogers, Ltd.-Sale Ratified.-
Bee Oneida Community, Ltd., above.---V. 128, p. 401 .
Royal Baking Powder Co.-To Affiliate with Fleischmann

.Co. and E. W. Gillett Co.-See details under Fleischmann Co.
above.-V. 128, p. 3204.

Safe-Guard Check Writer Co.-Earnings--Profits Up
for May.-

The corporation reports net profits for May 1929 of $4,877, which takes
Account or $3.000 spent during the month on non-recurrent charges for salespromotion and increasing district retail outlets, or total profits for the month
of $7,877. Profits for May contrast with the same figure for May 1928,
which showed a deficit of $2,300, obtained before the present management
of the company took control.

Total sales for May were 1,365. compared with 1,265 for April and with
702 a year ago, an increase of nearly 100%. Weekly average of sales during
1928 was 149, contrasted with a weekly average during 1929 up to June 1
of 283.
The company reparts total net profits for the first five months of 1929

of $25,457 and adds that it is now in a position to earn more than $1 a share
on the outstanding 100,000 shares of no par common stock.-V. 128. p.3700.

Samson Tire & Rubber Corp.-Initial Dividend.-
An initial quarterly dividend of 3114 cents per share has been declared

on the common 
stock. 

no par value, payable Aug. I to holders of record
July 15.-V. 128, p. 1923.

Saxet Co., Houston, Tex.-Notes Offered.-Peabody,
Hennings & Co., Chicago, are offering $2,000,000 1-year
6% gold notes at 98 and int., to yield over 8%. Junior
securities of the company have been unconditionally under-
written by a syndicate, approved by the bankers, for an
amount sufficient to retire this entire issue of notes at
maturity.
Dated June 1 1929: due June 1 1930. Interest payable J-D. Denom.

11.000, $500 and $100 c*. Red. all or part on 30 days' notice at 101 and
int. Principal and int, payable at First Union Trust & Savings Bank,
Chicago, trustee, or at office of Peabody. Hennings & Co., Chicago. Int.
Payable without deduction of normal Federal income tax, not in excess of
2%. Company agrees to refund to resident holders, upon proper and
timely application, certain State taxes as defined in the indenture.
Data from Letter of W. L. Pearson, President of the Company.
Compony.-The Saxet Co. is a utility and industrial properties holding

company which owns all of the capital stock, (except directors' qualifying
shares) of Saxet Gas Co.

• 
Saxet Sand & Gravel Co., Saxet Ice & Ice Cream

Co.. Saxet Oil Co. and Saxet Carbonic Co., each operating properties in
the State of Texas.
The company's principal subsidiary, Saxet Gas Co., was organized in

1923, as the Saxet Co., to do a general business In the production and sale
of natural gas. It owns or controls gas rights in about 10.300 acres of land
in South Central Texas, estimated by Dr. W. Armstrong Price and Mr. A. G.
hiaddren, Geologists, to contain over 200 billion cubic feet of gas. Since
July 1927, it has been supplying gas to Houston Gulf Gas Co. under con-
tracts which now call for a guaranteed nainmium of 2414 million cubic feet
daily, for the life of the field. For more than 6 years it has supplied the
City of Corpus Christi under a contract extending to 1950, calling for a
guaranteed minimum of I million cubic feet daily, under which the City is
presently taking in excess of 4 million cubic feet daily. Under the laws of
the State of Texas. the Saxet Gas Co. is a public utility and as such operates
by authority and under the supervision of the Railroad Commission of
Texas.
The Saxet Oil Co. owns or controls properties comprising lands and lease-

holds covering a total of about 1.722 acres of land, with a present daily
Production of approximately 3,000 barrels of oil. The acquisition and de-
velopment of these properties has progressed rapidly, and as the major
portion of the production was obtained only during March and April 1929.
the company expects to benefit substantially from the future development
of the properties which is being carried out on the various fields in which it
operates. These properties are located in Refugio, Clay, Duval and Harris
Counties.
Of the company's other subsidiaries, the Sand & Gravel Co. owns or

controls, at Victoria, Texas, more than 700 acres of land estimated to con-
tain over 60 million cubic yards of gravel, and has a contract with the
Missouri Pacific RR. extending to May 11933, for a total of 375,000 tons
and with W. L. Pearson & Co., general contractors, for 50,000 tons during
the year ending May 1930. The Ice & Ice Cream Co. operates in Houston
and is the outgrowth of a business started in 1911. Its entire annual output
Of ice is under contract until Jan. 1932. Sales of ice cream, in 1928, were
229.000 gallons. The Carbonic Co., recently formed, will conduct its busi-
ness, the production and sale of carbonic acid gas (CO2) on the property of
the Ice & Ice Cream Co., with a capacity production of about 1 million
Pounds annually. Company has already contracted for the sale of 550,000
lbs. during the first year of operation.

Assets and Equity.-Following are the total net tangible assets of the
company, after giving effect to this financing, as reflected in its balance
sheet of April 30 1929.
Plied assets, based on appraisals $11,023,609
Subject to 1st mtge. coll. 6% sinking fund gold bonds, series A
due 1938  1,731.000

Net working capital 
Cash in sinking fund for 1st mtge, bonds, less accrued interest
on bonds and special deposits 

Other assets 

$9,292,609
582,837

25,060
186.792

Equity for these notes 110.087.298

Earnings.-The actual consolidated net earnings of the company for the
year ended April 30 1929, taking into effect earnings amounting to $12,948,
rrom property acquired during the year stated, but before acquisition by
the Saxet Co., were as follows:
Net earnings available for interest, deprec., depletion and Fed.
Income taxes  $562.064

Maximum interest and sinking fund requirements on 1st mtge.
bonds  252,000

Available for interest on these 1-year notes  $310,054

The net earnings of the company therefore, for the year. as stated, after
deduction of maximum interest and sinking fund requirements on 1st
mtge. bonds were equivalent to approximately 2.6 times maximum annual
interest requirements on this issue of notes.

Earnings for the 1st 4 months of 1929, similarly stated, were at a rate
equivalent to 3.4 times such note interest requirements.

During the early part of the year stated, the company did not have
the full benefit of earnings from its oil and sand and gravel subsidiaries, nor
any earnings for its carbonic subsidiary. The oil company did not reach
it; present production until April 1929, while the gravel company corn
mertced operation at its main plant in Nov. 1928. It can therefore be stated
that the parent company's operations in Aivil 1929, during which earning.,
were over $100.000. with the additional earnings to be expected from the
oil and carbonic companies fairly represent its earning power, and officials
Of the company estimate that earnings for the year ended April 30 1930.
available for interest. depreciation, depletion and Federal income taxes
will be not less than 11,400,000, which is equivalent to over 6 times maxi-
Muni annual interest requirements on its total funded debt presently out-
standing including this issue of notes.

Capitalization- Authorized. Outstanding.
1st mtge. collateral 6% sinking fund gold bonds_ Closed 51,731.000
1-year 69 gold notes (this Issue)  52,500,000 2,000.000
7 % cumulative preferred stock  2,550,000 2,534.050
x Common stock (no par value)  100,000 shs. 100.000 shs.

x A plan is now in progress by which this common stock will be changed
Into class B common stock and an Issue of class A common stock will be
authorized, to be issued to provide for the retirement of the 1-year notes.
Purpose-Proceeds of this issue w:11 be used in part to retire funded

indebtedness of the company and the balance to reimburse the company for
expenditures made in the acquisition of additional properties and for working
Capital.-V. 127, p. 1820.

Schulte-United 5c. to $1 Stores, Inc.-Preferred Divi-
dends .for Balance of Year-Expansion Proposed.-
The directors have declared dividends for the balance of the year on the

outstanding preferred stock of $1.75 per share payable July 1 to holders of
record June 20. and $1.75 per share payable Oct. 1 to holders of record
Sept. 20. An initial quarterly distribution of $1.75 per share was made on
this issue on April I last.

It was also announced that the company will open 20 additional stores
during the latter half of the current year in such important cities as Cleve-
land, Baltimore, Toronto. Hartford and Houston. The company now has
over 60 stores in operation.-V. 128, p. 4019.

Segal Lock & Hardware Co., Inc.-Sales Increase.-
Sales for the first four months ending April 30 1929. Increased 19% over

the same period in 1928. The company plans in the near future to increase
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its capital stock for the purpose of redeeming all the outstanding preferredshares and to provide for a program of expansion which includes the pur-chase of a large Western manufacturing unit. The company has recentlyadded automobile parts to its line of hardware and has already been favoredwith several contracts.-V. 128, p. 3530.

Seagrave Corp.-Usual Common Dividend.-
The directors have declared the regular quarterly dividend of 30 centsper share in cash or 254 % in common stock, at the option of the stock-

holders, on the common stock, payable July 20 to holders of record June 29.Distributions of like amount were made on the common stock in the previous
17 quarters.-V. 128, p. 3013.

Service Stations Limited.-Pref. Stock Offered.-A. E.
Ames & Co., Ltd., Toronto axe offering $1,500,000 6%
cumul. cony, redeemable preference stock, series A at par
($100) and div.

Capitalization- Authorized. Outstanding.
6% cumul. cony, red. pref. stock, non-votinq  $1.385,200 41.385,2010
6% cumul. cony, red. pref. stk. series "A, ' non-

voting (this issue)  1,500,000 1,500,000
Class "A" stock (no par) non-voting 250,000 shs. 176,775 shs.
Class "B" stock (no par) voting  50,000 shs. 50,000 shs.
X Since Dec. 31 1928. $114,800 6% cumul. cony, red. pref. stock has

been converted into 2,296 shares of class "A" stock of no par value. Out of
the balance of the authorized class "A" stock of no par value 45.704 shares
are reserved for the conversion of the cumul. cony, red. pref. stocks. ,
The pref. stock, series "A" is fully paid and non-assessable. Preferred as

to dividends and assets. Entitled to cumulative preferential cash dividends
at the rate of 6% per annum payable Q.-F. by check at par at any branch
in Canada (Yukon Territory excepted) of the company's bankers (Bank
of Nova Scotia). Callable in whole or in part at $105 and diva. per share on
60 days' prior notice. Convertible into class "A" stock on the basis of six
shares of class "A" stock for each five shares of 6% pref. stock. series "A."
unless called for redemption, and such calling shall not extinguish the right
of conversion until the date fixed for the redemption. The 6% pref. stock,
series "A," shall in all respects rank equally and pan i passu with the 6%
cumulative convertible redeemable pref. stock save and except with respect
to the commencement of dividend payments and conversion privilege.
Transfer agent and registrar: Chartered Trust & Executor Co., Toronto.

History and Business.-Service Stations Ltd. is a holding company
controlling and directing the business of its various subsidiaries, acquiredor to be presently acquired, as follows:

Service Station Equipment Co., Ltd., Toronto, Ont., and Winnipeg,
Man.; Service Station Equipment Co. of Del., Bryan, O.; Canadian john
Wood Mfg. Co. Ltd., Toronto, Out.; Republic Steel Package Co. of Calif.,
Richmond, Calif.; Bennett Pumps Corp., Muskegon, Mich.; Holden-
Morgan Ltd., Toronto, 

Co..
' 

Out.; 011 Burners of Canada, Ltd., Toronto,

.
Ont.. Shotwell Pump & Tank  Boston, Mass.* Metalwares Corp.,
Conshohocken, Pa., which owns or controls: The John Wood Mfg. Co.,
Conshohocken. Pa. and Chicago, Ill.; Hoyt Wood Co., Los Angeles, Calif.,
and Superior Metal Products Co. Inc., St. Paul, Minn.
The business was organized in 1922 with head office and factory at

Toronto, under the name of Clear Vision Pump Co. Ltd. (later changed to
Service Station Equipment Co. Ltd.), primarily for the manufacture of
gasoline pumps. As a result of the subsequent acquisition of these manu-
facturing subsidiaries the company's plants are advantageously located in
Canada and the United States for the production and distribution of its
products. Products now manufactured by the subsidiary companies include
gasoline and kerosene pumps, oil and grease equipment, steel drums,
pneumatic storage tanks, tanks for the oil trade, hot water range boilers,
gas water beaters, oil burners, Eco automatic air stations for tire inflation,
air compressors, car washers and other equipment for service stations andoil company trade. These units have been acquired from time to time in
accordance with a definite poIlcy to attain a diversified line of specialized
products.

Assets.-According to the consolidated balance sheet, as of Dec. 31 1928.the company will have, after giving effect to the sale of $1.500,000 6%cumulative convertible redeemable pref. stock, series "A" and, the issue of
69,833 class "A" shares:
Net fixed assets-Lands. bldgs., plant & equip. (less reserve for

depreciation and 244.500 mortgages) $3,159,732
Net current assets, after making provision for all current flab....- 3,335,568Other assets  91.714

Total net tangible assets 56.587,015Premium paid for shares of subsidiary companies acquired  6,684,076

Total $13,271,091
Purpose.-69,833 class "A" shares (included in the above capitalizationto be outstanding) are being issued in connection with the acquisition of thecapital stock of Metalwares Corp. and of Fees Oil Burners of Can., Ltd.The vendors of these properties have expressed their intention of retaininga major portion of these shares as a permanent investment.
The proceeds of the issue of $1.500.000 series "A" preference stock arebeing used in acquiring the Holden-Morgan Ltd., retiring $540,000 bondsof the John Wood Mfg. Co. which will be called for redemption Nov. 1,1929.and the balance as an addition to working capital.
Earnings.-Combined earnings of Service Stations Ltd. and subsidiaries

for the five years ending Dec. 31 1928, were as follows:
Cal. Years- 1924. 1925. 1926. 1927. 1928.

Before prov. for
depr.&inc.taxes $758,407 $666,866 $734,953 $683,717

Prov, for deprec- 165,704 229,065 242,561 269,101
Can. & U. S. inc.

taxes at present
rates 69,928 50,196 51,755 49,436

Net profit 522,775 387,604 440.637 365,180
-V. 128. p. 4020.

$1,487,927
299,376

121,268
1,067,284

Shares Corp. of Wall Street.-Stock Offered.-Harris,
Ayres & Co. New York, announce the sale at $102 per
share of 3,00dshares of stock.

Transfer Agent: Bank of New York and Trust Co.
Common Stock.-Authorized $750.000, consisting of 7.500 shares of com-

mon stock of $100 par value.

Data from Letter of George W. Harris, Chairman of the Board.
Organization and Business.-Corporation was incorp. March 9 1928 in

New York, with broad powers to buy, sell, trade in or hold securities of any
kind, and to participate in syndicates and underwritings and other financial
operations. By reason of the stock interests of Harris, Ayers & Co. In the
corporation, and the positions of the partners and employees of the firm in
the management of the corporation, it is anticipated that the corporation
will be afforded opportunities to participate in underwriting and financing
operations of the firm. There is, however, no management or operating
agreement between the corporation and Harris. Ayers & Co., and the firm
may deal freely with the corporation as principal, agent or otherwise.
Working Capital.-1,809 shares of stock have already been sold at $im

per share as follows:
520 shares to Harris, Ayers Sc Co   $52,000
821 shares to members of the organiz. of Harris, Ayers & - 82,100
468 shares to members of the organization of Harris, Ayers & Co.

payable over a 6 months' period to Dec. 1 1929  46,800

Total  $180,900
1,191 shares are being offered to a selected group of Harris, Ayers & Co.'s

clients at $102 per share. On stock so sold the corporation will receive
5100 per share.

Earnings.-Operating with a nominal paid-in capital of $10,000, the
corporation earned in the 9 months ending Dec. 31 1928. 125% on its Paid-
in capital, after Federal taxes.

Future Financing.-Under its charter, the stockholders are not entitled
to preemptive rights to subscribe for additional issues of stock of any class,
Harris, Ayers & Co. will have an option good until June 1 1934. to Purchase
all or, from time to time, any part of 4.500 additional shares of the authorized
but unissued common stock, at whichever is the greater of the following
Prices: $115 per share, or the book value per share of the stock (excluding
good-will and similar intangibles) as of the last day of the month preceding
the exercise of the option.
The option rights will be protected against dilution:in the event of split-up,

stock dividends and the like.

Sky Specialties Corp.-Stock Offered.-Benedict Wolf
& Co., Inc., who are inviting inquiries on the stock, have
issued a circular which affords the following:
Company.-Incorp. in Michigan with an authorized capital of 200,000shares (no par) stock, of which 125,303 shares will be outstanding, 65,303shares will be exchanged on a share-for-share basis for all the outstandingstock of the Heywood Starter Corp., and 60,000 shares will be exchangedon a share-for-share basis for all the outstanding stock of the Simon AirplaneAppliance Co., which company was organized by Chas. B. Bohn, Pres, ofthe Bohn Aluminum & Brass Corp. for the purpose of consolidating withthe Heywood Starter Corp. The Sky Specialties Corp. will begin operationswith $600,000 in cash and all the assets of the Heywood Starter Corp.Corporation will continue to manufacture the Heywood Starter and it isplanned to expand the activities of the new company so as to cover the entireairplane accessories field. These plans include absorption of other com-panies from time to time.
Steps will be taken immediately to increase production. Current outputis about 35 starters a month. Before the end of July production is expectedto be increased to 300 a month. With the rapid expansion in airplane pro-duction a considerable potential demand exists which is increasing yearly.The starter also is used successfully on marine motors and on truck engineswhich provide an additional field.
The Heywood Starter is offered as optional equipment on the followingairplane engines: Wright Whirlwind, Pratt & Whitney Wasp, CurtissChallenger, Khmer, Warner-Comet, Aragon and also on the SiemensHalske engines used in the Goodyear Zeppelin.In order to insure continuity of management during the first 6 monthsof the Sky Specialties Corporation existence, stockholders of the HeywoodStarter Corp. will be asks-d to place 25,000 shares in escrow for 6 months toCharles B. Bohn, giving him option to buy such shares at any time withinthe 6 months' period at a price of $200 per share.
Officers and Directors.-Charles B. Bohn, Arthur L. Cash. (Pres./:., S. S.Den Uyl (Sec. & Treas.): Stanley E. Knauss; John Cowan, Jr.; S. Mc-Kay; Fred L. Riggin (Vice-Pros.); Edward Roberts: William B. Stout..

Standard Oil Co. of Calif. (Del.).-Acquisition.-
K. R. Kingsbury, President, has become Chairman of the board of theAmerican 131tumuis Co., which Standard now controls. Malcolm Beranger

continues as President. The Standard company Is reported to have pur-
chased 43,750 shares of the 75,000 shares of authorized no par common
stock of the American Bitumuis Co. at $10 a share. The latter company
was organized to manufacture and sell emulsified road oils and asphalt
and owns the patented process for laying asphalt cold instead of heated.
-V. 128, P. 1897.

Standard Screw Co.-1% Extra Dividend.-
The directors have declared an extra dividend of 1% and the regular

quarterly dividend of 2% on the common stock, par $100, and the regular
semi-annual dividend of 3% on the preferred stock all payable July 1 to
holders of record June 20. An extra of 1% was also paid on the common
stock on Jan. 15 last.-V. 128, p. 3531.

State Title 8c Mortgage Co.-Makes 21 New Loans.-
Walter Stabler, Chairman of the mortgage loan committee, announced

this week that 21 new loans, exclusive of extenions, were granted, aggre-
gating $462,500. These loans are secured by properties in Queens and
Nassau counties, and Brooklyn, N. Y.-V. 128. p. 2824.

Sterling Coal Co., Ltd., & Sub.-Earnings.-
Years End. Mar. 31- 1928-29. 1927-28. 1926-27. 1925-26.

Profit for year $24,391 $62,426 3427,437 $93,562
Bond interest 47,166 50,316

Balance, surplus def$22.775 $12,110 $27,437 $93,562
Trans. fr. gen. cont. res. Cr.16,000 Cr20,000
Previous surplus 388,516 401,406 453,970 460,407

Total surplus $381,741 $413,517 $501,407 $553.970
Dividends   (1%)25,000 (6)100,000 (4)100,000

Profit & loss surplus- - $381,741 $388,516 $4401.407 $453,970
x After deducting cost, expenses and interest.-V. 126, p. 3776.

Sterling Securities Corp.-Listing:-
The Boston Stock Exchange has authorized the listing of 600,000 shares

of par value class A common stock.-V. 128, p.4021.
Strauss-Roth Stores, Inc.-Registrar.-
The Seaboard National Bank of the City of New York h a been ap-pointed registrar of the common stock.-V. 128, p. 3701, 3369.
Studebaker Corp.-Listing-Makes Offer of Exchange to

Minority Stockholders of PierceArrow Motor Car Co.-
The New York Stock Exchange has authorized the listing of 78,900

additional shares of common stock (no par value) on official notice of
issuance in exchange for 197.250 shares of class A stock of Pierce-Arrow
Motor Car Co., making the total amount applied far 2.030,031 shares.
The Studebaker Corp. owns all of the class 13 stock (230,125 shares) of

Pierce-Arrow Motor Car Co. and deems it advisable in addition to acquire
shares of class A stock (of which 197.250 shares are outstanding) of Pierce-
Arrow Motor Car Co. by extending to the holders of class A stock of Pierce-
Arrow Motor Car Co., the right to exchange, on or before Sept. 12 1929,
shares of class A stock of Pierce-Arrow Motor Car Co. for common stock
of Studebaker Corp. in the ratio of 2% shares of class A stock of Pierce-
Arrow Motor Car Co. for one share of common stock of Studebaker Corp.
See Pierce-Arrow Motor Car Co. above.
Fifty Ersldne touring cars have just been shipped to Calcutta, India.

to be used by the Radha Kishna Jaidka Taxi Co. it was announced by
the Studebaker Corp. In January Jaidka ordered 70 cars, after testing
two Erskines for a year. The Government requires that all makes of
automobiles to be used in taxicab service prove their reliability and safety
by tests of 12 months' duration.-V. 128, p. 4022.
Sun-Glow Industries Inc.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 50e. per

share on the common stock, payable Aug. 1 to holders of record July 22.
See offering in V. 128. p. 3015.

Thermoid Co.-Sales Show Increase.-
The company reports net sales for May, after deducting returns, allow-

ances, freight and cash discounts, of 5564.813 compared with $518,181
for May 1928, an increase of 546,632.-V. 128. p. 2288.

Thompson Products Inc.-Extra Div. of 30c.-Earns.-
The directors have declared an extra dividend of 30c. per share and

the regular quarterly dividend of 30c. per share on the class A and B stock,
payable July 1 to holders of record June 20. A regular quarterly dividend
of 30c. per share and an extra of 10c. per share were paid quarterly from
Oct. 1 1927 to April 1 1929. inclusive, on both issues.

Period End. Apr. 30- 1929-Month--1928. 1929-4 Mos.-1928.
Net profit after charges
and Federal taxes-- $142,934 $90,174 $520,611 5321,403
Louis G. Shields, of Shields Sc Co., has been elected a directer.-V. 128.

P. 3532,

Thompson-Starret Co., Inc. (& Sub.).-Earnings.-
Earnings for Period from Oct. 25 1928 to April 30 1929.

Income from operations  51,102,904
Income from investments, etc  159,167

Total income  $1,262.072
Exp. of offices Sc yards, in deprec. on construe. equip.
value of equip. destroyed during opera. & Fed. taxes and taxes
of various states

Net income 
Dividends paid 

Balance, surplus 

616,899

$645.172
140.000

$505.172

•
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Consolidated Balance Sheet, April 30 1929.

Assets- Liabilities-
Cash 82,924,645 Accounts payable & accrued
Notes rec. (due within 1 year) 113,800 liabilities $2,377,592
Accounts reedy. customers Reserves for claims for per-
(owners) 2,964,533 sonal injuries 181,962

Accounts receiv., miscel 99,208 General reserve 178,294
Contract work unbllled 344,721 Preference stock (160,000 abs.
Securities 546,565 no par) 3.500,000
Notes rec. & accr. int. (due Common stock (600,000 shs.

after 1 year) 417,348 no par 600,000
Securities on deposit 410,136 Surplus paid In 3,277,916
Investment in securities 2,007,531 Net surplus for 6 months_ ___ 505,172
Surr. value of life ins. policies 146,547
Prepaid expenses 29,134
Long Island City property _ _ _ 304,311
Construe. equip. dr materials_ 312,455

Total $10,620,935 Total 810,620,935

-V. 128, p. 1073.

Tide Water Associated Oil Co.-Listing.-
The New York Stock Exchange has authorized the listing of 1,638,509

shares of common stock (no par value) on official notice of issuance of such
portion thereof as will be required in exchange for such shares of the com-
mon stock of Tide Water Oil Co. as may be acquired by the company on
the basis of 151 shares of common stock for each share of the common stock
of Tide Water Oil Co. and 100,000 shares of common stock on official notice
of issuance to a banker and payment in full, and 125,000 shares of common
stock on official notice of issuance and payment in full, under the com-
pany's "management stock plan," making the total applied for 8,490,306
shares.
The company in a notice dated June 10 to the holders of the common stock

of Tide Water Oil Co. advised them of an offer to exchange 151 shares of
no par value common stock for each share of the no par value common
stock of Tide Water 011 Co. (ex the current dividend of 20 cents per share
payable June 29). The offer will expire at the close of business July 10 1929.

Holders of the common stock of Tide Water 011 Co. desiring to accept
this offer of exchange should deposit their certificates for such common stock
prior to the close of business on July 10 1929 with the treasury department
of Tide Water Associated Oil Co., 11 Broadway, New York, N. Y.
By authority of resolution of its board of directors on June 7 1929 the

company has agreed to sell to a certain banker 100,000 shares of its common
stock for $20 per share for the purpose of providing itself with funds for
the acquisition of certain oil reserves in the State of Texas and for other
capital requirements of the company.

Comparative Balance Sheet (Company and Subsidiaries).

Mar. 31 '29. Dec.31 '28.
Assets-

Mar. 31 '29. Dec. 31 '28.

Cash and mar- Purch. mon. obl. 557,499 728.105
ketable secur- 17,362,372 21.328,256 Accts.pay.,trade 6,175,938 8,025,021

Notes and trade Wages, taxes, in-
accept. receiv. 2,241,441 1,731,001 terest 1. misc.. 4,425,325 4,064,376

Accts. receiv- 12,742,961 13,835,173 Pt. stk. div.pay. 1,112,349 1,108,851
Crude oil & prod 30,626,219 29,213,302 Fed.tax, '28(est.)  1,810,098
Malls & Bunn'. 3,744,006 3,905.138 Due to Mill. cos. 5,020,702 1,930,612
Due fr. affil. cos. 1,377,450 609,410 Total def. liabil. 1,152,259 1,218,165
Inv. reserve Ms- 5,597,668 5,483,147 Res. for conting. 6,844,426 6,659,295
Adv. to others,

Partially sec__ 780,799 785,403
Est. Fed.tax '29 117,318
Deferred credits 913,580 384,449

Inv. in sail. cos. 12,415,206 7,377,040 Sub. companies'
Other invest.-- 3,521,758 4.251.846 funded debt__ 17,978,000 19,230,000
Properties and 6% cum. cony.
equipment_ _ _149,774,336 156,374,792 pref. stock___ 73,065,800 72,884,300

Deferred dr un- Common stock_a72,926,353 72,811,027
adjusted items 4,428,274 4,485,072 Approp. surplus 2,027.012 1,945,399

Unapp. surplus_ 10,043,296 9,670.045
Capital & sun).

of minor. int_b42.252,633 46,879,928

Total 244,612,490 249,379,672 Total 244,612,490 249.379,672

a Represented by 4.862,536 shares, no par value. b Includes 20,271,000
Tide Water 011 Co. 5% cum. pref. stock.-V. 128, p. 4022.

Tide Water Oil Co.-Exchange Offer.-
See Tide Water Associated Oil Co. above.-V. 128. p. 4022.

Title Guarantee & Trust Co.-Changes Regular Div.-
The trustees have declared a regular quarterly dividend of $1.20 per

share on the new $20, par value stock and also an extra dividend of 60c per
share. The two dividends equal in amount the quarterly dividends previ-
ously paid on the $100 par value stock but the proportions have been
changed increasing the regular dividend and decreasing the extra dividend.
(See V. 127, p. 3559).-V. 128. p. 2825.

Transcontinental Oil Co.-Bonds Called.-
The company has called for payment July 1 next $127,000 1st mtge.

10-year 6;4% s. f. gold bonds, dated July 1 1928, at par and int. Payment
will be made at the Peoples Trust & Savings Bank of Chicago, 32 North
Michigan Ave., Chicago, Ill., the International Germanic Trust Co.,
26 Broadway, N. Y. City, or the Union Trust Co., of Maryland, Baltimore,
Md.-V. 128, p. 4023.

Travelers Insurance Co., Hartford, Conn.-Extra
Dividend.-
The directors have declared an extra dividend of $4 a share in addition

to the regular quarterly dividend of $4 a share. A similar extra was
declared 6 months ago.-V. 127. p. 562.

United Cigar Stores Co. of America.-Sales, &e.-
A 20% cash volume increase in the sale of cigars and cigarettes by this

company followed the introduction nationally of the new merchandising
policy on May 24, which involved lowered prices of popular brand cigarettes
and the abolition of coupons, according to Vice-President A. C. Allen. The
first month of operation of this new policy on the Pacific Coast, where it
was first tried, showed an increase in volume of over 28%. The United
business as a whole is far ahead of last year for the corresponding period.
The food-soda department of the combination stores, with the best

months of the year before them, showed increases in sales volume for April
of 156% and for the first four months of 1929 of 151%, as compared with
the corresponding periods of 1928.
Sundry merchandise departments of the United stores showed an increase

of 14% for the first four -months of this year and such items as candy and
mints, &c., a growth of 353 %. The above departments are the most
profitable branches of the business, and it is the aim of the company to
expand them as rapidly as buyers can find new and attractive items.
-V. 128. p. 4024.

United Soda Fountain Co.-Acquisition.--
See American Soda Fountain Co. above.-V. 116. p. 189.

United States Bond & Mortgage Corp. (N. Y.).-
During the month of May the corporation and its subsidiaries purchased

2nd mtges. aggregating more than $500,000.-V. 127, p. 3107.
United States Financial Corp.--Opens Addl Offices.-
This corporation, with main offices at 8 East 41st St., N. Y. City,

announces as the initial step In a program of expansion, the opening of
branch offices in Syracuse, N. Y., and Boston, Mass.-V. 125. p. 2542.

United States Fire Insurance Co., N. Y.-25%
Stock Dividend.-
The directors have declared a 25% stock dividend, payable July 15 to

holders of record June 28.-V. 127, p. 698.

U. S. Industrial Alcohol Co.-To Acquire Kentucky
Alcohol Corp.-
The company announces that it has contracted to acquire and pay for

with shares of Its stock the assets and business of the Kentucky Alcohol
Corp.. a wholly owned subsidiary of National Distillers' Products Corp.

The Kentucky Alcohol Corp. owns and operates an industrial alcohol
manufacturing plant at Westwego, La., opposite New Orleans, and bonded
warehouses and denaturing plant in Peoria, Ill., and Louisville, Ky., and

has conducted the sale of industrial alcohol for the National Distillers
system.

It was also announced that the National Distillers Products Corp. has
contracted to sell to the United Molasses Co. Ltd., of London, England,
of which F. K. Kielburg is Chairman, its Molasses business represented
by stock ownership in the Old Time Molasses Co., a Cuban corporation,
and his one-half interest in the Eastern Alcohol Corp., which owns and
operates an industrial alcohol plant at Deep Water Point, N. J. The
other one-half interest in the Eastern Alcohol Corp. is owned by the E. I.
du Pont de Nemours & Co. It is expected that the net proceeds of these
sales will be used to the extent necessary for retirement of pref. stock and
the outstanding senior 6M % guaranteed gold notes of the National Dis-
tillers Products Corp.
Upon consummation of these sales and the retirement of its pref. stock

and notes, the National corporation will have left its interest in the dis-
tilled spirits business, represented by stock in American Medicinal Spirits
Co. and its investment in cherry, olive and glace fruit lines, represented
by stock in Henry H. Shufeldt Co. as well as miscellaneous assets, against
its outstanding 168,000 shares of common stock.-V. 128. p. 2985.

United States Life Insurance Co.-Asst. Actuary.-
Andrew C. Webster, a Fellow of the Faculty of Actuaries in Scotland.

was appointed Assistant Actuary of this company. Mr. Webster had 12
years experience with the Northern Assurance Co. of Aberdeen, Scotland,
in its life department before coming to this country a month or two ago.
-V. 126, p. 2002.

United States Shares Corp.-New Director.-
Merck L. Tooker, a member of the New York Stock Exchange and senior

partner of Tooker & Co., has been elected a director. Mr. Tooker has
also been a voting trustee since Nov. 1927.-V. 128. p. 2289.

United Verde Extension Mining Co.-Output (Lbs.)-
(Copper Output)- 1929. 1928. 1927. 1926.

January  4.675,640 3,265,898 3,405.972 3,974,110
February 
March  

4,047,610 3,247,052 2,303,758 3.528,765
5,207,946 3,397,172 2,622,908 3,557,046

prfl  5,364 570 3,208,628 3,261,292 3,461,786
  5,464.000 3.448,222 4,102.776 3.995.488-a
128. p. 3206, 1927.

Universal Insurance Co.-Business, &c.--
The company reports for the first quarter of 1929, gross Premiums in

all departments of $1,302,938, as compared with $505,761 in the corre-
sponding quarter of 1928, an increase of 157%, while net premiums for
the period were $03,886, compared with $264,233 in the first quarter of
last year, an increase of 1623. %•
The insurance business of the company now comes from 30 stater, as

against 8 states in 1927, and through more than 1.000 reporting agencies
as of April 15 1929, compared with 865 on March 15 1929, and 27 on Dec.
31 1927. The outstanding development of the company last year and to
date in 1929, the company's bankers point out in their analysis of the

company has been the expansion of its fire department which produced
net premiums of more than $625,000 in the 8 months ended Dec. 31 last,
and expects to write gross premiums of at least $2,500,000 this year.-
V. 128. p. 4026.

Universal Pipe 8c Radiator Co.-Earnings.-19 Earnings.-
Quarter Ended March 31- 1928. 1927.

Net income after depreciation, bond
$10,623 $10,609 $301,233Interest, Federal taxes, &c 

Charles Gurenson, Treasurer, says: "The reason for the small earnings
of the first quarter is mainly because of the fact that our business is more
of a seasonal business and as a rule the first quarter covers the poorest
season of the year. Furthermore, the adjustment of conditions men-
tioned in our last annual report continued throughout the first 

es 
quarter.

Pric now appear to be firm. April shows decided gains and it is
that May and June will show further improvement.-V. 128. p. 2gTcted

Upson Co., Lockport, N. Y.-Extra Dividends.-
The directors have declared an extra dividend of 10c. a share on both

the class A and class B stock, in addition to the regular quarterly dividend
of 40c. a share on both issues, all payable July 15 to holders of record
July 1. Like amounts were paid on April 15 last.-V. 128, p. 2483.

Utah-Idaho Sugar Co.-Defers Dividend.-
The directors have decided to defer the regular quarterly dividend of
% ordinarily paid about June 30 on the 7% cumul. pref. stock, par $10.

Dividends at this rate had been paid regularly since and incl. Mar. 31 1924.
-V. 128. p. 3851.

Vacuum Oil Co.-Merger Rumors.-
President G. P. Whaley, in commenting upon published reports of a

merger of this company and the Standard Oil Co. of New York, was quoted

as saying: "None of the items appearing in any of the newspapers 
respect-

ing the merger of these companies is authoritative, and I don't know any-
thing about them. I take no responsibility whatsoever for them. When
there is g definite to announce it is our practice to make a formal

announcement,Reports emanating from Washington, D. C., were to the effect that a

proposed merger plan was submitted to the Department of Justice for

Opinion as to whether it would run counter to the dissolution decree of

1911. No disposition has been made of the matter yet and ills still pend-

ing before that department.-V. 128, p. 2108.
Van Camp Packing Co., Inc.-Stock Increased.-
The stockholders have voted to increase the no par common stock from

500.00010 750.000 shares.-V. 127. p. 3559.

Van Sicklen Corp.-Rights.-
See Allied Motor ndustries, Inc. above.-V. 128. p. 1752.

Veeder-Root-Inc.-Earnings,-
Earninos for 8 Months Ended Dec. 31 1928.

Net Profit from operations 
Provision for depreciation 
Provision for all taxes 

Net profit 
Other income 

Total income 
Dividends paid 

Balance, surplus 
Earns, per share on 75,000 shares capital stk. (no par) 
V. 127, p. 698.

$277,337
67.319
32.097

$177.921
16,741

$194,662
93.750

$100,912
$2.60

Vegetized Foods Inc.-Stocks Offered.-W. K. Hart-
man & Co., San Francisco, are offering 12,000 cumulative
convertible participating class A preference stock and
12,000 shares class B no par value common stock in units
of one share class A preference and one share class B common
stock at $25 per unit. •

Dividends free from normal Federal Income tax. Exempt from Cali-

fornia personal property tax.The Anglo & London Paris National Bank,

registrar. Stock Transfer Corp., transfer agent.
Class A Stock.-Breferred as to dividends cumulative to the extent of

$1.75 per share per annum, payable (J. & J.). Dividends will accrue from

July 1 1929. Preferred as to assets in event of liquidation, to the extent
of $30 per share and city. Red. after 60 days' notice on any div. date at

$27.50 per share, plus city. to date of such redemption, and is fully par-

ticipating in all dividends, share and share alike after the payment of $1.75

Per share per annum on the class B stock. Convertible at any time at the

option of the holder into class B stock, share for share.
Class B stack.-Dividends, subject to priority of the class A stock, may

be declared at the discretion of the board of directors, to the extent of $1.75
Per share per annum, payable quarterly in equal installments. Should

the dividends be increased to a rate in excess of $1.75 per share per annum,

the class B stock will share equally with the class A stock, share and s
hare

alike, aftere, i nany further disbursements of dividends. In the event of liquids-ti 
payment of $30 per share and div. to the holders of the class A

stock, the class B stock shall be entitled to receive $30 per s
hare, if the
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assets so warrant, and thereafter share equally, share and share alike, with
the class A stock in any remaining assets of the corporation.Voting Rights.-Both classes of stock have equal voting rights, exceptthat if three consecutive semi-annual dividends on the class A stock are Indefault the class A stock shall be entitled to elect a majority of the board ofdirectors.

Capitalization- Authorized. Outstanding.
Class A cumul. cony. particip. $1.75 preference
(no par value)  50,000 she. 12.000 shs.

Class B non-cumul. corn. (no par value) *150,000 shs. 77,790 shs.
*Including 50,000 shares reserved for conversion of class A.

Data from Letter of W. R. Thomas, Pres. & Gen. Mgr. of the Company
Company.-Organized in Delaware to take over the assets and business

heretofore operated by the California Vegetable Products Co. and the
Vegetable Products Corp. both California companies. California Vegetable
Products Co. was organized Mar. 1 1927, to produce and distrhute de-
hydrated vegetables and fruits under a special process developed after
years of research and experiment on the part of J. B. Pardieck, the present
plant superintendent, and associates.

Business.-Vegetized Foods Inc., a Delaware corporation, has been
organized to take over the assets and business heretofore conducted by the
California Vegetable Products Co. and the Vegetable Products Corp.
The former company, though a special process, dehydrates vegetables and
frtuits to a minimum moisture content and mills the resultant product to a
Hour. 75% of all of the vegetables used are grown under the supervision
of this company. The latter corporation is engaged in the sale and dis-
tribution of the vegetlzed flour products manufactured by the California
Vegetable Products Co. Both the manufacturing and selling profits of the
predecessor companies consequently accrue to Vegetized Foods. Inc.
The new corporation will become the owner of the trademarks "Vege-

tized" and "Cal-Veg" as applied to food products. These trademarks
have been registered in the United States and Canada trademark offices,
and applications have been filed in Great Britain and Australia.

Vegetized wafers, vegetized macaroni, spaghetti and noodles, vegetized
peanut butter, melba toast vegetized and vegetized whole wheat bread are
now being sold by more than 30 licensed manufacturers located in every
part of the United States and Canada. Sales connections have also been
made in European and Astiatic countries. Several new products have been
developed for sale under the vegetized trademark, and contracts for the
manufacture and sale of these products are being concluded with nationally
known manufacturers.
Purpose.-Part of the proceeds from this financing will be used to increase

the Burbank plant capacity, for sales development, for national adver-
tising through the leading magazines and other mediums, for additional
cash working capital and other corporate purposes.

Assets.-The consolidated balance sheet, as of Mar. 31 1929. adjusted-
to give effect to this financing, shows the following items:
Plant&prop Account (less dep)S28.421 I Net working capital  $136,741
Cash 133.4081 Deferred charges (balance) - 81.005
Current assets 155.123 Tradem. proc., pat., G'dw'll 31,090
Current liabilities  18.381 Total assets  296,530
Current ratio 8.44 to 1 IBook val. per cl . A share - $23.11

Earnings.-A statement reflecting the results of operations of the pre-
decessor companies for the six months' period ended Dec. 31 1928, shows
a combined gross profit, before selling expense of 83.11%. During the
nine months' period from July 1 1928 to Mar. 311929. a total of $152,530
was charged to selling expense. The consolidated net earnings, after all
charges and capital adjustments, excluding non-recurring charges, per-
taining to this initial nine months' business amounted to $44,830, equiva-
lent to $3.74 per each class A share presently outstanding, or 2.85 times
the annual dividend requirement of $1.75 per share. These net earnings
were derived from the sale of vegetized flour to biscuit manufacturers
throughout the United States and Canada for their distribution of one
product only-vegetized wafers.

Listing.-It is expected that the company will make application to list
the class A preference stock on the San Francisco Curb Exchange and-or
Los Angeles Curb Exchange.

Victor Talking Machine Co.-To Retire Pref. Stock.--
The company has called for redemption on Aug. 1 all of its outstanding

195,000 shares of 7% cumul. prior pref. stock at 115 and diva.
All of the outstanding $6 cumul. pref. stock has also been called for

payment on Aug. 1 at 110 and diva. This latter issue is convertible into
common stock, the greater part of which has already been so converted,
there being less than 100 shares now outstanding.-V. 128. P. 3371.

Viking Oil Co.-May Sales.-
1929-May--1928 Increase. 1929-5 Mos.- 1928.Increase.

$148,024 $86,411 361.61313626,146 $387,618 $238,530
-V. 128. p. 4026.

Virginia Alberene Corp.-Earnings.-
Consolidated earnings for years ended Dec. 31, compiled from the

audited statements of Virginia Alberene Corp., Alberene Stone Co., Albe-
royd Corp. of America, and the Nelson & Albemarle Ry., are as follows:

Calendar Years- 1928. 1927.
Gross profit from operations  3355,398 3380,308
Annual int. require. an 1st mtge. 7% bonds  99,482 a105,000
Other deductions, incl. other int., depreciation,

depletion, amortization, &c  87,057... 98,175

Surnlus available for dividends  $168,858 $177,134
a Includes interest on $42,000 prin. amount of bonds held alive in sinking

u nd as of Dec. 31 1927.-V. 126, p. 3468.

Vlchek Tool Company, Cleveland.-Stock Offered.-
McDonald-Callahan & Co., Cleveland recently offered
23,000 common stock (no par value) at $27 per share.
This stock has been acquired from individuals.

Transfer agent: The Midland Bank, Cleveland. Registrar: The Guar-
dian Trust Co., Cleveland. This stock is now exempt from personal
property taxation in Ohio and dividends are exempt from the present
normal Federal income tax.

Capitalization- Authortied. Outstanding.
Pref-stock (par $100)  $850,000 $508,500
Common stock (no par)  80,000 she. 80.000 shs.

Data from Letter of F. J. Vlchek, President of the Company.
Company.-An Ohio corporation founded by its president, Jan. 18 1895,

and incorp. in Ohio May 17 1909. Company first started in business
making stone cutters' and masans' tools. Rapid expansion in this field
led in 1900 to the making of drop-forged mechanics' hand tools which has
continued to the present date. Company manufactures a complete line of
mechanics' hand tools forged from the best quality of forging steel. Tools
are furnished as standard equipment to practically all of the leading auto-
mobile manufacturers, and are distributed through a national sales organi-
zation to the hardware and accessory trade, agricultural implement, tractor
and airplane manufacturers.

Earnings.-Sales and net earnings applicable to common stock, for 4
years and 3 months ended March 31 1929. after allowance for depreciation
and Federal income taxes, were as follows:

1929. 1928. 1927. 1926. 1925.
Bales  $644,731 32348.584 $1,911,381 32,005,684 $1.989,237
Earnings  68,583 255,242 184,663 264,689 293.859
Ann. rate per sh.
on shs. outst'g $3.43 $3.33 32.31 $3.31 $3.67
Management.-The officers and directors are: F. J. Vlchek, Pres. & Gen.

Mgr.; E. C. Koster. Vice-Pros.; F. S. Macourek, Sec. & Treas.; Henry F.
Vlchek, D. B. Wilson (Auditor), E. A. Bartunek, W. J. Hunkin. G. E.
Conkey and C. B. McDonald.

Dividenas.-It is the intention of the management to place this stock
on an annual dividend basis of 31.60 per share.

Listing.-Application will be made to list this stock on the Cleveland
Stock Exchange.

Waco Aircraft Co.-Stock Offered.-W. E. Hutton &
Co. are offering at $23.50 per share 25,000 shares common
stock (no par value). These 25,000 shares have been ac-
quired from individual shareholders and do not constitute
new financing by the company.

Transfer agents, First National Bank of Cincinnati3O. and GuarantyTrust Co. of New York. Registrars, Central Trust Co.. Cincinnati, 0. andNational City Bank of New York.
Capitalization- Authorized. Outstanding.Common stock (no par) 200,000 shs. 145,000 shs.

Data from Letter of C. J. Brukner, Pres. of the Company.
History & Business.-Originally organized in 1923 in Massachusettscharter as the Advance Aircraft Co. Re-organized in 1928 in Ohio. InMay 1929, the name was changed to the Waco Aircraft Co. Companyhas made a spe.:ialt z of three-passenger airplanes adaptable to many phasesof pleasure and commercial use nationally known to-day under the tradename "Waco." The business is the result of experience gained by E. J.Junkin and myself who began the manufacture of airplanes in 1920 afterseven years of study and experiment while in the employ of manufacturersof military planes. Several years were required to develop and establishthe merit and high performance of the early "Waco" designs until in 1924production reached 15 planes. Since that time production has increasedto 653 in 1928 and the popularity of the "Waco" designs has established thecompany as a leading airplane manufacurer.In order to economically meet the various uses and performance require-ments and at the same time allow quantity production of many parts, thebasic model has been so designed as to permit a range of from 90 to 225h.p. engines with only minor changes in design. The three-passengermodel No. 10 can now be powered with any of seven different airplaneengines. Another three-passenger model known throughout the world asthe "Sport Waco" is now being produced which, despite its less than oneyear's existence, has already become world famous for its high performance,speed and maneuverability.
Plant.-The plant, covering over 90,000 sq. 

ft.. 
is located at Troy.0.,on the company's airport of approximately 102 acres. The buildingsare eight in number, are all new, having been completed the latter part of1928 and early in 1929.

Sales & Earnings.-An audit by Price, Waterhouse & Co. shows air-planes sold, and net earnings after deducting all charges including eFderalIncome tax at the rates than prevailing, for the three years ended Dec. 31
1928. as follows:
Year- 1926. 1927. 1928.

Airplanes sold  164 349 659
Net earnings  $331.733 3117.844 $384,323
For the first three months of 1929 the books of the company indicate a

net profit before Federal income tax of $61.715.
Dividends.-Directors have armed to inaugurate quarterly dividends of

25c. per share on this no par value common stock, the first dividend to be
paid on Aug. 11929.
Management.-The Aviation Corp. is acquiring a substantial interest

In the common stock of the Waco Aircraft Co.. which is not part of this
offering. Company has agreed to elect a nominee of the Aviation Corp.
and John C. Duncan, partner of W. E. Hutton & Co., as directors.

Listing.-Company has agreed to make application to list this stock on
the Cincinnati Stock Exchange and the New York Curb Market.

Waialua Agricultural Co., Ltd.-Annual Report.-
Calendar Years- 1928. 1927. 1926. 1925.

Net profits  31,677.358 $1,297,655 Si ,063,805 $691,068
Dividends paid (16%)1.040.000 (14)910.000(10)650.000 (851)532,500

Balance, surplus  $837,358 $387,855 1413,805 $158,568
-V. 126. p. 2811.

Wailuku Sugar Coe-Earnings.- ,
Calendar Years- 1928. 1927. 1926.

Gross profit  $1,914,528 $1,824,387 $1,491,601
Operating & marketing expenses  1,389,206 1,335,136 1,156,718

Net profit  $525,321 $489,252 $334,883
Other income  34.718 30,590 52,938

Total income  $560,039 $519,842 3387,821
Taxes, &c  89.409 92,590 82,750

Net income  3470,630 3427.252 $305,071
Dividends paid (12%)  360.000 360.000 360,000

Balance, surplus  3110,630 $67,252 def$54,929
-V. 126. p. 2811.

Walgreen Co.-May Sales.-
1929-May-1928. Increase.' 1929-5 Mos.-1928. Increase.

$3,746,188 32,478.820 31,287,3681317,105,412 311,653,575 35,451,837
-V. 128, p. 3371. 2653.

Wall Street Trading Corp.-Stocks Offered.-W. W.
Snyder & Co., New York, are offering 25,000 shares 6%
cony. pref. stock at $54 per share, and 25,000 shares common
stock at $40 per share. The common and pref. shares are
being sold individually and not in units.

Transfer agent. Security Transfer & Registrar Co., New York. Registrar.
Corporation Trust Co.. New York. Holders of the pref. stock shall be
entitled to receive, when and as declared, preferential dividends at the
rare of 6% pee annum, payable quarterly on such days as may be deter-
mined by the board of directors, before any dividends shall be declared or
paid on the common stock. On 60 days' notice the corporation may, at its
option, redeem in whole or in part outstanding preferred stock at 360 per
share.

Capitalization- Authorized. Outstanaing.
6% convertible preferred stock (350 par) 
Common stock (no par)  

25,000 shs. 25,000 sirs.
50.000 sns. 25,000 shs.

Company.-Ilas been formed in Delaware wita broad powers to buy,
sell, hold or trade in stocks and other securities, to participate in syndicates
and underwritings and to exercise such otner of its charter powers as Its
board of directors may, from time to time, determine. Upon completion of
oda financing, the corporation will receive in cash, not less than $2,050,000,
arising from tne sale of 25.000 shares of 6% convertiole preferred stock,
and 25.000 shares of no par coalmen stock. Tile bankers flaying agreed
to pay all the expenses in connection with this offering, the above sum,
thereiore, will be net to the corporation. Of the 25,000 shares of outstanding
common stock, the directors have purchased 2.000 qualifying shares for
their own account.
Mice:ors. &c.-The board of directors is composed principally of the

directors of the firm of W. \V. Snyder & Co. The corporation has entered
Into a management contract wita W. W. Snyder & Co., under the terms of
which that firm will receive as compensation 10% of the net profits of the
corporation. /set profits shall be cum.. so that if in any quarter tile cor-
poration shall fail to have net profits thedeficiency must be made good In
subsequent quarters before the management will be entitled to receive any
compensation.

Conversion.-At tile option of the holder, this preferred stock may at any
time on or after July 1 193r, be converted into fully paid and non-assessable
common stock at the rate of one shale of preferred stock for one share of
common stock.

Wampanoag Mills Fall Riven-Receives Offer.-
The Massachusetts Thread Mills, Inc., has submitted to the stockholders

of Wampanoag Mills an offer to pay for the controlling interest in the latter
$9.25 per share in cash or to exchange one share of Massachusetts Thread
Mills 7% preferred ($50 par) and one share of common for each four shares
of Wampanoag stock.
The Massachusetts Thread Mills already owns mills at Plympton, the

Conanicut Mills at Fall River, and has purchase agreements on several
other units. If the company is successful in purchasing Wampanoag, it is
the intention to replace much of the present antiquated equipment and
modernize the property.-V. 128, p. 1075.

Warner Co.-Initial Dividends.-
The directors have declared initial quarterly dividends of 50c. per share

on the common stock and $1.75 per share on the preferred stock The com-
mon dividend is payable July 15 to holders of record June 29, and the
pref22errad dividend on July 1 to holders of record June 20. See also V. 128,
p.
Warner Bros. Pictures, Inc.-Stock Split-Up.- •
The stockholders on June 21 increased the authorized common stock

to 7,500,000 shares from 2,500,000 shares and approved a 2-for-1 split-up
of the old common stock. See details, &c. in V. 128, p.3535.
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Earns. Period Ended March 2 1929-
Operating revenue 
Depreciation and amortization 
Interest and miscellaneous charges 
Provision for Federal tax 

Operating income 
Other income 

3 Months. 6 Months.
$7,018,486 812,399,879
2,502,711 4,319,871
770,644 1,020.850
518.500 923,500

$3,226,630 86.135,657
54.076 62,773

Total income  $3.280,706
x Equity profit of subsidiary companies-Dr..- _ _ 111,126
y Equity profit of subsidiary companies-Cr..- _ _ 261,524

$6,198,430
111,126
261,524

Net earnings  $3,431,105 86,348.829
7 Equity profit of sub. & affiliated co's-Cr  905,741 905,741

Net income  $4,336,846 $7,254,570
x Applicable to minority interests. y In undistributed profits of sub-

sidiary and affiliated companies not consolidated. z During the period
but prior to date of acquisition.
In a letter addressed to stockholders under date of May 20, Harry Warner,

President, estimated that profits for the quarter ended June 1 would total
approximately $5.000,000.
The capitalization on March 2 1929 consisted of 364,357 shares of pref.

stock and 984,909 shares of common stock. On March 20 the company
Issued rights to its common stockholders and on April 18 they made an
offer for the exchange of Warner stock for the common stock of Stanley
Co. of America. At the present time, there are outstanding approximately
360.000 shares of pref. stock and 1,190,000 shares of common stock.-
V. 128, p. 3535.
Warner-Quinlan Co.-Listing.-
Th New York Stock Exchange has authorized the listing of 22,500

additional shares of common (no par value) on official notice of issuance,
for the acquisition of the common stock of the Lancaster Asphalt, Inc.,
In the ratio of 2 shares of common stock of the Warner-Quinlan Co. for
each share of common stock of the Lancaster Asphalt, Inc.-V. 128, 13• 3535.

Webster-Eisenlohr, Inc.-Earnings.-
3 Months Ended March 31- 1929. 1928. 1027.

Gross profit  $408,910 $207,814 $201,096
Expenses  326,433 189,1141 136,492
Federal tax reserve  10,264 2.400 7,863

Net income  472,213 $15,473 $56,740
x Does not include earnings of companies of which Webster-Eisenlolw,

inc., owns part of the stock.-V. 128, p. 750.
Weinberger Drug Stores, Inc.-April Sales.-
Net retail sales for May totaled $118,911, representing an increase of

189% over the corresponding month of 1928 and is a new high monthly
record for the company.-V. 128, p. 2290, 1928.
Wentworth Radio & Auto Supply Co., Limited.-

Stock Offered.-H. R. Bain & Co., Ltd., Toronto are offering
10,000 shares class A common stock (no par value) at $25
per share.

Transfer agent, Canada Permanent Trust Co. Registrar, Montreal
Trust Co.

Convertible into class A common stock up to and incl. June 15 1931,
and on the following basis: (a) 3 shares of class A common for each share
of preferred on or before June 15 1929; (b) 2 shares of class A common for
each share of preferred on or before June 15 1930; (c) 1 share of class A
common for each share of preferred on or before June 15 1931.

Capitalization- Authorized. Issued.
% cony. cumul. pref. stock ($100 par)  $500,000 $300,000

Class A voting common stock (no par)  50,000 shs. 26,000 shs.
Class B non-voting common stock (no par)  4,000 shs. 4,000 shs.

Data from Letter of H. H. Slack, President of the Company.

Company.-Is one of the most progressive merchandising enterprises in
Canada in the wholesale and retail radio and auto accessory field. The
business was founded in 1919, in Hamilton. To-day this company operates
two stores in Toronto and Hamilton.

Sales and Earnings.

Earns, available for pref. diva, and income tax after
depreciation, 10 months to April 30 1928 

Net earns. for 8 mos., May I to Dec. 31 1928 (To-
ronto stores opening Sept. 8 '28) after all expenses
incl. bad debts, available for deprec., pref. div.
and income tax 

Available if same earnings and sales sustained for
balance of fiscal year 

-V. 127, p. 124.
Westchester Airport Corp.-Stock Offered.-First In-

dustrial Issues Corp., New York is offering at $15 per share
30,000 shares common stock (no par value).

Capitalization -Authorized and to be presently outstanding 60,000 she.
20,000 shares have been issued to former owner and management group,
for their cash investment and adequate equities. 10.000 shares are re-
served for purchase by officers and directors. The full amount of shares
will be outstanding at the conclusion of this financing.
Transfer agent, Bronx County Trust 

Co., 
New York, N. Y. Registrar,

Bank of the Manhattan Co., New York. N. Y.

Data from Letter of Daniel J. Barrett Sr., Chairman of the Board.

Company.-Is the changed name of Barrett Airways, Inc., which has
always been privately owned. The field, purchased by the Berretta in
1927. has had flying service for about five years. Westchester Airport is
located at Armonk, N. Y., in the centre of Westchester County.

Student instruction, airplane sales, passenger flying, hangar rentals,
repair work, and gas and oil sales constitute the chief sources of income.
Aerial photography, solo flying and sales of supplies also contribute. The
corporation is distributor for Fairchild and Challenger airplanes, giving
it a complete line, priced from $3,250 to $22,000. It is the metropolitan
dealer for Fairchild Aerial Surveys, Inc.

Field and Equipment.-This is the only airport in Westchester County.
Present equipment includes hangar for 10 planes, passenger waiting-room,
bus station, repair shop, as station, eight operating planet; and automobile
parking space for about 500 cars.

Directors.-Daniel J. Barrett Sr., Daniel J. Barrett Jr.. Anthony F.
Brown, George J. Burger, Daniel J. Houlihan, Alexander 101lemin, Major
Thomas G. Lanphier, James R. Murphy, L. Ward Prince.

Western Air Express Corp.-Earnings:-
Earnings for Year Ended Dec. 31 1928.

Operating revenues $1,386,701
Miscellaneous revenues  30,803

Total revenues 
Operating expenses 

Net earnings 
Earns per share on 4,283 shares cap. stk. (par $100)

p. 3206.
Western Dairy Products Co.-Sales Increase:-
The company reports that for May 1929 the sales of milk at wholesale

increased 30% over those of May last year. Sales of ice cream increased
9% and milk at retail 3% for the same period. The figures for both years
include the sales of subsidiaries acquired subsequent to May 1928 but
prior to May 1929.
The increase in sales Is due almost wholly to more intensive sales effort,

according to President S. H. Berch. It is believed that net earnings for
May will be substantially higher than for the same month last year.-
V. 128, p. 3702.
White Star Refining Co.-Initial Dividend.-
The directors have declared an initial quarterly dividend of 623.ic. a

share on the common stock, no par value, payable July 1 to holders of record
June 20. See also V. 128, p. 1418.

Earnings. Sales.

$50,637 $391.350

83,466 628,162

111.286 942.243

$1,417,504
696,726

$720 778
$168.28

Westvaco Chlorine Products Corp.-Balance Sheet
of March 311929.-

Assets-
Cash and call loans  8498,238
Accounts receivable  299,014
Inventories  779,048
Marketable investments  95,042
Miscellaneous investments_   2,000
Deterred charges to operations 197,716
Bond sinking fund cash  36,372
Real est., plant & equip. less

depreciation  3.977,542
Patents and processes  529,725

as

Liabilities-
Accts. dr notes payable  8233,408
Accr. exps. & diva. Par  49,080
Trust agreement notes pay.. _ - 22,000
10-yr. 5% sink, fund gold
debentures  2,309,500

Reserve for Federal taxes  125.584
Deferred credits to operations_ 330
7% cumul. pref. stock  2,194,600
Common stock & surplus_ .._ _x1.480,195

Total 86,414,696 Total $6,414,696

320* Representedby 200,000 shares common stock (no par).-V. 128. P.

Wickwire Spencer Steel Co.-Decision for Stock Pro-

tective Committee.-
The committee of common stock voting trust certificate holders announces

that Judge Hazel of the Western District Federal Court at Buffalo
, N. Y.,

has granted their formal petition permitting them to intervene in the p
res-

ent receivership with power to plead, oppose and be heard in all matters

pertaining to the receivership and in all steps of the reorganization.

This protective committee, of which Alexander Guttman is Chairman, was

formed to protest against the proposed plan of reorganization dated May 27

on the grounds that the plan is sponsored by a reorganization committee

composed solely of representatives of the bondholders and class A note-

holders and that the interests of the common stockholders and class
 B note-

holders of the company are entirely eliminated under the proposed pl
an.

In commenting on this ruling, Mr. Guttman said: "This sweeping de-

cision sustains our every contention and we shall continue to legally 
oppose

the proposed plan of the bondholders and shall do our utmost to the end

that every security holder and creditor of the company may achieve fair

and equitable treatment.
"A vast number of the present holders of common stock, whom the com-

mittee for the bondholders and class A noteholders are now desirous of

wilding out entirely, were originally the preferred stockholders of 
the company.

In the subsequent reorganization of 1925 the preferred shares were excha
nged

for common at a ratio of 5 to 1. We shall continue to oppose their plan and

our next step will be to co-operate in the formation of a new and 
real re-

organization committee which will include representatives of every
 class of

security holder and creditor of the company."

Stockholders' Committee Asks Further Deposits of Stock.-
Chairman Guttman in a letter to the stockholders dated June 13, urging

the deposit of stock with the protective committee, states that in studying

the financial report for 1928 and the first quarter of 1929, it will be noticed

that the company's earnings have increased substantially. Its net current

asset position Is very strong, amounting to about $9,000,000. Regarding
It as a going concern, which it is, after giving full value for the funded debt

outstanding, there remains for the common stock an asset value of about

$6,000,000, or $6 per share. (This does not include any valuation for good-

will or patents). The earnings for 1928 fully cover fixed charges, and the

earnings for the first quarter of 1929 show at the rate of about 60c. per an-

num on each share of the common stock voting trust certificates, after cover-

ing fised charges. The circular letter continues:
"hear in mind that your company is not insolvent. It is not in process

of liquidation. It has substantial assets and a good staple business. Under

proper management it should show progressive growth and in consequence

appreciation in value for the common stock. It would therefore be to the

common stockholders' advantage to retain their interest in this comp
any.iss

"On May 27 Ode so-called 'reorganization committee,' composed o
f rep-

resentatives of the bondholders and "A" noteholders committees solely,

Published a plan of reorganization which entirely eliminates the 
common

stockholders and "B' noteholders. The intention of the'reorganization

committee' has been known to me for quite some time, and that knowledge

stockholders,
"It 

for my forming this committee for the protection of the

"It must be of interest to you to know that this committee has made

efforts to negotiate with the bondholders' committee for
 the purpose of

formulating a reorganization plan which would be just and equitable to all
security holders. In spite of the great improvement in the company's

earnings and financial position they refused to ne
gotiate with us. thereby

confirming our suspicions that their definite aim was the elimination of the

common stockholders as well as the "B" note holders.
"Although the plan of the 'reorganization committee' has been published

and offered to the bondholders and class A noteholders of the compa
ny,

It has not been presented to the Court for approval, and will not likely

come up before it until some time in September. When it is presented 
to

the Court, this committee will take every legal measure necessary to prevent

the carrying out of this plan.
"I have addressed a number of circular letters to you urging the deposit

of your stock with this committee (which is the only committee that has

been formed to protect your intereests), so that it might represent as many

&tares as possible and be enabled to protect the interests of all stock
holders.

Your committee has-been successful in securing-deposits of approximately

200,000 shares, deposited by over 760 stockholders. This is quite a sub--

stantial amount of stock, but your committee would be greatly stre
ngthened

by additional deposits. Your committee is preparing to take such legal

measures as are necessary to prevent the carrying out of the bond
holders'

Plan to eliminate the common stock from participating in the coming re-

organization.
"A splendid start has been made, but it is only the beginning of a str

en-

uous fight to retain a valuable equity for the common stockhold
ers and we

need the help of every stockholder.
"Thin committee is organized in your interests and for your protection.

Act promptly and deposit your shares at once by forwarding th
em properly

endorsed to the Bank of America, at 44 Wall St., in N.
 Y. City, with a

check for 3c. per share to cover committee expenses."-V.
 128, p. 4026.

Wisconsin Creameries Inc.-Bonds Called.-
All of the outstanding $800000 1st mtge. 5% % gold bo

nds, series A,

have been called for payment July 18 next at par and int.' 
together with a

made at the National Bank of Commerce, Milwaukee, Wis.-V. 126, p
2pr8e1mI2. um of Sd of 1% of principal ameba for each year, or fracti

on thereof.

Included between the redemption date and maturity. Payment will be

Welch Grape Juice Co.-30% Stock Dividend.-
The directors have declared a 30% stock dividend on the common stock,

Payable Aug. 1 to holders of record July 15. The company on Ma
y 31 last

Paid an extra cash dividend of 25c, a share in addition to the regul
ar quar-

terly dividend of 25c. per share. See V. 128, p.3371. 906.

Woodlawn Farm Dairy Co.-Bonds Offered.-Stroud &
Co., Inc., Eastman, Dillon & Co. and Chandler & Co., Inc.,
are offering $1,250,000 63,% 1st mtge. sinking fund gold
bonds, at 99% and int., yielding 6%%.
Dated June 1 1929; due June 1 1944. Int. payable J. & D. at Trades-

men's National Bank & Trust Co., Philadelphia, Pa., trustee, without

deduction for the normal Federal income tax up to 2%. Denom. $1.000
and $500 c5. Red. all or part at any time upon 30 days' notice at 105 to

and incl. June 1 1932; thereafter at 103 to and incl. June 11935; thereafter

at a reduction of of 1% for each subsequent three-year period to ma-

turity, in every case plus int. Company agrees to refund securities tax

imposed by the State of Maryland and (or) any municipality therein not
exceeding a combined total rate of 4 mills per annum; the personal prop-

erty taxes, not exceeding the rate of 4 mills per annum, imposed by the

State of Conn., and by the District of Columbia. and the Mass, income

tax not exceeding 6% per annum on income derived from these bonds.

Free of the Penn. personal property tax not exceeding 4 mills.

Data from Letter of J. A. MacDermott, President of the Company.

Company.-A Pennsylvania corporation. Is a consolidation of several

companies, the two oldest of which date back to 1901 and 1903, respectively.

It is the largest company engaged in the collection, 
pasteurization, and

distribution of milk, cream, butter, and other dairy products in north-

eastern Pennsylvania, serving the cities of 
Scranton and Wilkes-Barre,

and more than 20 nearby communities. The te
rritory served, which in-

cludes the anthracite coal region, has a populatio
n estimated at 450,000.
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As a result of acquisitions presently to be accomplished, this company day of the preceding month and one of 50c. per share, payable Dec. 2 to
will also be an important factor in the manufacture and distribution of ice I holders of record Nov. 20.
cream in this territory. A 5% stock dividend and a regular monthly cash dividend of 25 cents per

Operating more than 160 milk delivery routes, the company distributes share declared in May are payable July 1 to holders of record June 20 1929.
a daily average of over 86,300 quarts of milk and cream, in addition to An extra cash dividend of 75 cents per share was paid on Jan. 2 last.-V.
substantial quantities of butter, cheese, eggs and other dairy products. 128, p. 4026.
It has approximately 53,000 customers, including many large hotels,
clubs, hospitals and restaurants. Sales of milk in 1928 totaled 31.524,056
quarts, an increase of more than 8,000,000 quarts over the previous year.
The company's milk plants, located at Scranton and Wilkes-Barre,

are of modern brick and concrete construction completely equipped with
up-to-date pasteurizing and bottling equipment, with a capacity in excess
of 100,000 quarts per day.
The ice cream business to be acquired distributes to approximately

1,250 dealers, and in the year 1928 sold over 2,000,000 quarts. The manu-
facturing plant located at Kingston, Pa., is of concrete and brick con-
struction, completely equipped with the most modern machinery for making
ice cream. With a capacity of 45,000 quarts daily, this plant is ample to
provide for the increasing demands in the territory.

Security.-Secured by a first mortgage on the property, plant. equip-
ment and other fixed assets of the company. As of March 31 1929, those
assets as per the company's books, after deduction of reserves for de-
predation, amounted to $1,951,134, of which this issue of bonds represents
less than 65%. As of the same date total net assets excluding any value
for milk and ice cream routes and other intangible assets, amounted to
$2.343,988. Additional bonds may be issued only in accordance with cer-
ain restrictive conditions contained in the mortgage.
Stock Purchase Warrants.-With each bond of this issue there will be

delivered a warrant entitling the holder thereof to purchase the class B
common stock (listed on the Philadelphia Stock Exchange) of the United
States Dairy Products Corp. in the ratio of 5 shares of stock for each $1,000
bond, at the following prices: During the period ending Dec. 31 1929, at
$17.50 per share; during the period ending Dec. 31 1930, at $20 per share;
during the period ending Dec. 31 1931, at $22.50 per share; during the period
ending Dec. 31 1932, at $25 Per share.

Capitalization Outstanding.
1st mtge. sinking fund g. b., 6% % series due 1944 (this issue)__a$1,250,000
Common stock ((no par value) 615,000 shs.
a Additional bonds of this or other series may be issued only for additions

and improvements to existing properties, and for acquisitions, under re-
strictions contained in the first mortgage indenture. b All owned by
United States Diary Products Corp.
Earnings.-Consolidated net earnings of the company and the Keystone

Ice Cream Co. for the 3 years ended Dec. 31 1928, including operating
results of routes and businesses acquired during the period, from the re-
spective dates of acquisition only, after charging depreciation but before
deducting Federal income tax and interest on obligations converted into
capital stock or retired prior to or upon the completion of this financing.
were as follows:

1928. 1927. 1926.
Sales $5,429,807 $4.270,981 $4,192,966
Net earnings before deprec. and Fed.
tax and after eliminating int. as
above 665,331 388,762 406,324

Depreciation 163.680 143,843 138,665

Net avail. for int. & Fed. taxes $501,651 $244,919 $267,658
Interest require, on 1st mtge. 6 81.250 81,250 81,250
Times interest earned 6.17 3.01 3.29
Net income available for interest and Federal income taxes, as above,

for the 3 years has averaged $338,076 per annum, which is equivalent to
4.16 times the annual interest requirements on this issue of $1,250,000
first mortgage sinking fund gold bonds, 61 % series due 1944.

Purpose.-Proceeds of this financing will be applied to (a) acquisition
of properties: (b) to the retirement of outstanding real estate mortgages
and (c) to reimburse the company for payments heretofore made for like
Purposes. Upon completion of this financing, these bonds will constitute
the company 'f; only funded debt.

Sinking Fund.-Provision will be made in the mortgage for fixed sinking
fund payments for the benefit of this issue of bonds totaling $50,000 per
annum, payable semi-annually on the first days of June and Dec., the first
payment to be made June 11930. These payments will be applied to the
Purchase of bonds in the open market at not over the prevailing redemption
price, or, if not so purchasable, to the redemption of bonds by drawings
by lot. Company has the right at its option to tender to the sinking fund
bonds of this issue at par in lieu of the above cash payments.

Wood Newspaper Machinery Corp.-Unfilled Orders. -
President Henry A. Wise reports unfilled orders on hand at the present

time in excess of 82,000,000. The corporation's Plainfield, N. J., Plant
is working day and night shifts.-V. 128. p. 1248.

Woods Bros. Corp. (& Subs.).-Earnings.-
Income Account Year Ended Dec. 311928.

Gross profits from contracts & sales $1,624.668
Interest on notes. contracts, &c 113,039
Profits on investments sold 36.649
Dividends, rents, &c 12,593

Total gross profits & income $1,786,949
Selling, admin. & general expenses 794,964

Net profits from operations $991,985
Interest charges 233,499
Provision for Federal income tax . 89.200

Net profits $669,285
Dividends on preferred stock 299,669

Balance surplus $369.616
-V. 125, 9.3655.

(F. W.) Woolworth Co.-Sales Continue Gain.-
Business in the first week in June showed an increase of $697,000 over

the same period 1928, a gain of about 14%; of this $431,000 came from old
stores, a gain of about 8.75% in their sales, it Is stated.-V. 128, p. 4026.

Zenith Radio Corp.-Earnings.--
Year Ended 10 Mos.End. Year Ended

Period- Apr. 30 '29. Apr. 30 '28. June 30 '27.
Manufacturing profits after deduct, of

royalties & manufact. expenses, incl.
maintenance of plant & equipment.._ $2,461,735 $1,378,926 $590,597

Selling & administrative expenses --_ 1,126,605 487,296 291,237
Depreciation 59,930 49,936 75,505
Federal taxes 165,598 113,699

Net profits 81.109,602 $727,995 $223,855
Earnings per share $2.77 $1.82 $0.56

Balance Sheet April 30.
Assets- 1929. 1928. Liabilities- 1929. 1928.

Cash    $778,554 $1,294,527 Accounts payable_ $100,237 $84,934
Receivables  173,731 103,122 Sundry accts payb. 104,344 8,136
Merchand. invent. 1,380,672 252,679 Dividends payable 200,000 62,503
Equip. (less depr.) 432,699 287,656 Accrued liabilities_ 448,619 194,203
Patents, licenses,

cont., tr.-roarks
& good-will ____ 1,661,741 152,012

Capital & surplus_ 3,903,404 1,794,388

Total (ea. side)_54,756,603 $2.144,161Deterred charges. 329,204 54,163
-V. 128. p. 269.

(Win.) Wrigley, Jr., Co.-To Place Stock on a $4 Divi-
dend Basis.-

Chairman William Wrigley, announces that the directors have decided to
place the stock on a $4 annual basis by the distribution of monthly dividends
50c. a share in March, June, Sept. and December and of 25c. a share in the
other months. The company is now paying 25c. monthly. The larger
dividends are purposely to be paid in months in which Federal income tax
payments fall due.
The directors therefore declared three monthly dividends of 25c. per

hare payable Sept. 2, Oct. 1 and Nov. 1 to holders of record on the 20th

CURRENT NOTICES.

-Dale Graham, Assistant Vice-President of the National Park Bank of
New York, has been appointed a director of the Financial Advertisers
Association, Mr. Graham has been active in financial advertising circles
for a good many years, having been Advertising Manager of the Mississippi
Valley Trust Co. of St. Louis before going to New York. He has also been
interested in the work of the Association, which is composed of the Adver-
tising Managers of the principal banks, trust companies and investment
organizations of the country. Mr. Graham will have a part in the prepar-
ation of plans for the 1929 convention which will be held in Atlanta during
the latter part of October.

-Alexander Eisemann, who was recently elected Vice-President of
Ungerleider Financial Corp., has been admitted to general partnership in
the firm of Samuel Ungerleider & Co., members of the New York Stock
Exchange. Mr. Eisemann was formerly Chairman of the board of direc-
tors of Freed-Eisemann Radio Corp., but is understood to have disposed
of his interest in that company about a year ago, prior to the merger of
that concern with Charles Freshman Co.

Schluter St Co., Inc., now maintains a branch office in Chicago and in
Charlotte, N. C., through Schluter, Green & Co., Inc. In addition, it
has representatives in Atlantic City, Morristown, N. J., and Middletown,
N. Y. In addition to Mr. Johns, the officers are F. E. Schluter, President:
Gen. C. W. Barber and C. A. Crane, Vice-Presidents; Rogers Flynn Jr.,
Secretary; L. G. Smith, Treasurer; W. S. Crowell, Asst. Secretary and
William Probeck, Asst. Treasurer.

Mr. Johns has been in the investment banking business in the East for
twenty years. He has been associated with Lee, Higginson & Co. in
Philadelphia and throughout Pennsylvania: with the National City Co.
as Sales Manager, in the course of which he opened several branch offices:
and with Blair & Co. in Pittsburgh. In 1922, he organized his own firm
in Wilkes-Barre, Pa., later removing to New York City and incorporating
in this state.

-M. J. Meehan & Co. announce the opening of a new branch office at
the Hotel Trayrnore, Atlantic City, with direct private telephone connec-
tion with the main office. The new branch will be under the management
of M. P. O'Hare. The firm also announces the opening of its seasonal
branch office in The Monmouth, Spring Lake Beach, N. J., under the
management of Charles H. Goudiss Jr.

-Fenner & Beane, members of the New York Stock Exchange and
other principal exchanges, announce the opening of an office in St. Louis,
Missouri, located on the ground floor of the Landreth Building, 324 North
Fourth Street. The new office will be under the management of J. Russel
White, who up until now has been manager of Fenner & Beane's New
York office.

-Dr. Carl W. Larson, Chief of the Bureau of Dairying at the U. 8.
Department of Agriculture since 1924 and for several years President of the
National Dairy Council. will become associated on July 1 with the invest-

ment banking firma of Arthur S. Kleeman & Co. and Frederic H. Hatch
& Co. in enterprises comprehending the dairy industry.

-Redmond & Co., members of the New York and Philadelphia Stock
Exchanges, with offices in New York, Philadelphia, Albany and Yonkers,
announce the opening of a new branch office in the Federal Trust Build-
ing, 24 Commerce St., Newark, N. J., under the management of Louis
M. Braun, Telephone Market 0964.

-Blake Brothers & Co., investment bankers of New York and Boston

announce the admission of Edward Streeter and Howes Burton to general

partnership. Mr. Burton has been associated with the firm for several

years while Mr. Streeter formerly was an assistant Vice-President of

Bankers Trust Company.

-Edwin L. Weial. of Chicago, formerly Special Assistant U. S. Attorney

General and until recently a member of the law firm of Keehn, Woods,
Wets' & Keeley of Chicago, has been admitted to general partnership in

the New York Stock Exchange firm of Samuel Ungerleider & Co.

-Dewey, Bacon & Co., members of the New York Stock Exchange,
announce the opening of a Detroit office in the Penobscot Building under

the management of Hale V. Sattley. John J. Newcomb will be a member

of the Detroit staff.

-Jackson, Storer & Schwab announce that William R. Gans, formerly

with Redmond & Co., and Leland Edward Burrelle, formerly with E. R.

Diggs & Co. have become associated sr' u them in their New York office.

-The Bank of America, N. A. has been appointed agent of the voting

trustees of Perpetual Self Winding Watch Corp. for the issuance of voting

trust certificates covering common stock of that corporation.

-Schluter & Co., Inc., announces that it has acquired the investment

securities business of W. H. Johns & Co., Inc., and that Mr. Johns has

oined the firm as a Vice-President.

-Hemphill, Noyes & Company announce the opening of a new office

in Indiana, Pa., located in the Indiana Theatre Building, under the man-

agement of H. Lloyd Fritchman.

Bankers Trust Co. has been appointed Co-Agent with First Security

Bank, Boise, Idaho, for the payment of Raft River Highway District

Bond Coupons.

-Mr. Robert L. Beale, aiJociated with Edward S. Jones & Co., St. Louis

will sail Saturday, June 22, on thl S. S. Berongaria for Europe for six

weeks' stay.

-Mr. R. Gordon Campbell is now associated with The Title Guarantee

& Trust Co., Cincinnati, Ohio, as Manager of their municipal bond dept.

-Bauer, Pogue, Pond & Vivian have issued a circular reviewing the

O'Fallon case and the probable effect of the recent Supreme Court decision.

-The Chase National Bank has been appointed registrar for 100,000

shares of class "A" (no par value) of the Industrial Banc-Chain, Inc.

-The Seaboard National Bank of the City of New York has been ap-

pointed registrar of the capital stock of Cream of Wheat Corp.

-E. J. II:Itching & Company of Boston have opened a Bond Trading

Department in charge of William M. Connell, Jr.

-Dominick & Dominick have prepared their eleventh edition of thei

booklet on Industrial Preferred stocks.

-Prince & Whitely are distributing an analysis of Studebaker Corp.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-P.ROVISIONS

PETROLEUM-RUBBER-HI DES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now be

found in an earlier part of this paper, immediately following the
editorial matter in a department headed "INDICATIONS OF
BUSINESS ACTiVITY."

Friday Night, June 21 1929.
COFFEE on the spot was quiet at 23 to 23%c. for Santos

4s, 16%e. for Rio 7s, and 16%e. for Victoria 7-8s; Robustas
were firm at 20%e. Fair to good Cucuta, 22%c.; Colum-
bian, Ocana, 21%e. to 22c.; Bucaramanga natural, 2234 to
2334c.; washed, 24 to 2434c.; Honda, Tolima and Giradot,
24 to 2434c.; Medellin, 25 to 2534c.; Manizales, 24 to 2434c.;
Mexican washed, 25 to 25%c.; Surinam, 22 to 230.; Ankola,
2834 to 34c.• genuine Java, 32 to 3334c.; Robusta washed,
203%c.; Mocha, 27 to 28c.• Harrar, 26 to 263/ic.; Guatemala,
prime, 26 to 263/ac.; good, 243% to 25c.; Bourbon, 23 to 23 %e.
On the 18th inst. cost and freight offers from Brazil were in
lighter supply. On the 19th inst. cost and freight prices
were rather irregular. Prompt shipment Santos Bourbon 3s
were quoted at 23 to 23.4004 3-4s at 22% to 22.65c.; 3-5s at
21.55 to 221/2c.; 4-5s at 21.30 to 22c.; 5s at 20.80 to 21%04
5-6s at 19.60c.; to 203jc.; 6s at 18c.; Bourbon separations
6-7s at 18.700.; 7-8s at 15.30c.; part Bourbon or flat bean
34s at 22% to 233/20.; 3-5s at 213% to 22%e.; 4-5s at 21.15
to 22c.; 5-6s at 20.55c.; 6s at 19% to 20.15c.; 7s at 17.800.;
Santos peaberry 4-5s at 21340.; 5-6s at 20.10c.; rain-damaged
but dry Santos 4s, 18.05c.; 5-6s at 16.95e. to 18.80c.; 7-88 at
15.30c. to 15.550.; Rio 7-8s at 15c.; Victoria 7s at 15c.; 7-8s
at 14.600.; Rio 7-8s for July-Sept. shipment were offered
itt 14%c.•

' 
Victoria 7s for Aug.-Dec. at 14.45c.

On the 20th inst. cost and freight offers were more plentiful
and prices were irregular. For prompt shipment Santos Bour-
bon 2-3s, 24c.; 3s, 223% to 22.40c.; 3-4s at 22% to 22.65e.;
3-5s at 21.40 to 22%c.; 4-5s at 21.15 to 21%c.; 5s at 20.90 to
21.90c.; 5-6s at 19.45 to 20.60c.; 6-7s at 14,85c.; 7-8s at
18.950.; Bourbon separations Os at 19.80c.; 617s at 18.70 to
19.40c.; 7s at 1834c.; 7-88 at 1534 to 16.45c.; part Bourbon
or flat bean 3-4s at 2%c.; 3-5s at 2134 to 22e.; 4-5s at 2034
to 21%c.; 5-6s at 20.40c.•

' 
6s at 19% to 20e.•

' 
7s at 17.80e.;

Santso peaberry 2-3s at 23%e.; 4-5s at 21 %c.; 5-6s at 19.95c.;
rain-damaged but dry Santos 4s at 20.20c.; 5-6s at 17.75 to
18.800.; 7-8s at 15.15 to 16.60c. As some view it, while the
small visible supply of Brazilian coffees for the United States
is an encouraging feature to Brazil, the extent to which milds
have replaced Brazilian coffees and the apparent falling off
in the consumption of coffee in general should not be forgot-
ten. Total world's consumption during the first 11 months
of the present crop year amounts to 20,542,000 bags, a de-
crease of 1,148,000 bags from the figures of the same date
last year. Of this present 11 months' consumption, milds
show an increase of 680,000 bags and Brazilian coffees a de-
crease of 1,828,000 bags from the figures of the same time
last year. Roasters, it is said, are gradually replacing Santos
with milds and the continued discounts at which milds are
selling under Santos suggests to some a further substitution.
Milds have just sold, it seems, at the lowest price for five
years.
Cost and freight coffees that will arrive in time for July

delivery on the Exchange were said to be a little higher than
those for later arrival. Cost and freight offers this morning
were about unchanged to slightly easier. Santos Bourbon
3s were here at 231/0., 3-4s at 22% to 22.40e., 3-5s at 21.40c.
to 22.65e., 4-58 at 21e. to 21.15c. 5s at 21 to 22.10c., 5-6s
at 19.45 to 2134c., 6s at 19.10 to 2,0e. 6-7s st 18.85c., 7-8s
at 15% to 18.90c. part Bourbon 5-6; at 20.40e. peaberry
4-5s at 21.35c., 51 '6s at 19.95c., 7s at 16.55c., Rio 7s at
15.55c., 7-8s at 15.25e.

' 
Victoria 75 at 14.80e., 7-8s at 14.40c.

Futures on the 17th inst. closed unchanged to 10 points
higher with small trading. At first with offerings small and
cost and freights rather firmer, prices were inclined to
advance, or at least to remain rather steady. Europe
and local interests bought. Later came enough selling to
cause a setback. Futures on the 18th inst. ended 2
points lower to 3 higher on Santos with sales of 11,000 bags.
Rio ended 15 points off to 6 up with sales of 12,000 bags.
Terme cables were firm. Europe sold moderately. It was
taken rather well in a dull market. Futures on the 19th
inst. closed 5 points lower to 3 higher for Rio with sales
of 11,000 bags and 1 to 7 points higher for Santos with sales
of 10,000 bags. Brazil bought moderately. Rio futures here
were steadied in a measure early by Rio terme prices. But
it will be readily inferred that it was a day here to put it
mildly lacking in stirring features. Futures on the 20th
inst. ended 5 points lower to 1 higher on Santos and 4
points lower to 2 points higher on Rio with combined sales
of 26,000 bales. July liquidation was an outstanding feature
so far as there was any. European interests bought to some
extent and there was local covering on steady Rio and
Santos cables. Brazilian interests bought to a moderate
extent, though it was not supposed to have been for the

Defense Committee. To-day futures closed 5 to 15 points
lower on Rio with sales of 10,000 bags and 3 to 15 points
lower on Santos with sales of 27,000 bags. Final prices
show a decline for the week on Rio of 5 to 28 points and on
Santos of 10 to 21 points, except Dec. which is 2 points
higher.
Rio coffee prices closed as follows:

Spot (unofficial) _ _16 I September 14 .52 @ 14 .53 I li‘iarch _13 .60@ 13 .65
Ju y 15.036 I December _ 13.98 ©nom. May 13.34 @nem •

Santos coffee prices closed as follows:
Spot (unofficial)  I September 20.90 !March 19.62
July 21.59 I December 90.08 I May 19.22

COCOA to-day ended at 10.40c. for July, 10.60e. for Sept.
and 10.39 to 10.40c. for Dec. Final prices are 1 to 8 points
lower than a week ago.

SUGAR.-Prompt Cuban sugar was firmer early in the
week at 1 13-16c. Two cargoes sold on the 18th inst. at
that price. Later sales of 400,000 bags were made of Cuban
and duty-paid at 1 13-16 to 3.58c. c. & F. and delivered.
Sales were 56,500 tons for July-Aug. shipment to the United
Kingdom at 8s. 6d. c. i. f., equivalent to 1.63c. f. o. b.
Overconfident bears were rounded up. Refined 4.850., with
fair withdrawals and new business slow. Receipts at Cuban
ports for the week were 43,934 tons, against 31,438 in the
same week last year; exports, 91,996 tons, against 52,747
last year; stock (consumption deducted), 1,369,144 tons,
against 1,209,483 last year; centrals grinding, 2, against none
last year; exports divided as follows: Atlantic ports, 25,496;
New Orleans, 15,534; interior United States, 6,685; Savan-
nah, 4,517; Galveston, 6,836; California, 18; Canada, 5,827;
Europe, 27,083.

Another report on the Cuban crop movement for the week
ended June 15 was as follows: Arrivals, 50,760 tons; ex-
ports, 103,273 tons and stocks, 1,284,299 tons. One mill
was grinding.- The exports were divided as follows: New
York, 24,101 tons; Philadelphia, 8,907; Boston, 5,000;
New Orleans, 13,981; Savannah, 4,516; Galveston, 6,836;
San Francisco, 17; Brunswick, Ga., 3,629; Interior United
States, 630; Norfolk, 2,757; Canada, 2,159 tons; United
Kingdom, 23,615 tons; France, 2,657; Belgian, 3,657;
Holland, 811. Refined early in the week was Sc. with
resale 4.7734 to 4.823/ic. Futures on the 17th inst. closed
4 to 6 points higher with sales of 74,550 tons with Cuba
and scattered commission houses buying. Europe bought
Cuban on a. large scale. Trade interests were buying. It
helped. The final Cuban crop estimate for the season of
1928-29 by the Sugar Club of Havana was reported at 5,-
156,159 tons compared with Guma-Mejer's early season
estimate of 5,218,428 tons. Last year's final production
amounted to 4,038,000 tons. This apparently had been
discounted. World's sugar production according to the
Department of Agriculture is estimated at 30,200,000 short
tons for both raw and cane sugar, as compared with a
previously published estimate of 30,237,000 short tons.
This compares with last year's estimated world's crop of
28,316,000 short tons, or an increase of 6.7%. Of the
total crop produced this season cane sugar accounted for
20,033,000 short tons, and beet sugar 10,167,000. London
cables reported that early sales had been made at 8-. 3d. and
8-. 3340., but later a cargo of Mo-ambiques was sold at
8s. 434d. e. i. f. equivalent to 1.61e. f. o. b. After the
futures market closed, sales of 50,000 tons of Cubas were
confirmed for July-August shipment to the United Kingdom
at 8-. 6d. c. i. f., equivalent to 1.63c. F. o. b. The sale was
made by the Joint Foreign Sales Syndicate. The sharp
demand for raws from the United Kingdom was attributed
to the large demand for refined abroad. A sale of 50,000
tons of Cuba for July-August shipment to United Kindgom
was confirmed on the 17th inst. The sale was made by the
Joint Foreign Sales Syndicate at 8s. 6d. c. i. F. equivalent to
1.63c. f. o. b.
A banner day at the Exchange came on the 18th inst.

when sales of futures rose to 209,350 tons on big covering
and outside buying at a rise of 6 to 10 points. London
advanced. Wall Street and large Cuban interests bought.
The market was clearly oversold. On the 18th inst. four
refiners reduced their quotations 15 points to 4.85c. New
Orleans and Savannah refiners made similar reduction and
it is believed that the first step in this direction was taken
at New Orleans. Early in the week it was contended that
the statistical position of sugar was still quite bearish but
all of the depressing facts in the situation are well known
and in speculative markets of world commodities the aver-
age trader or operator was not looking so much at the present
as at the future. In due course a rise is certain to come
about but it will not develop over night. The carryover at
the end of this year, of necessity must hold the market within
reasonable bounds for months to come. The sugar world
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July de'ivery 11.87 11.80 11.77 11.75 11.77
September delivery_  12.20 12.15 12.15 12.10 12.10
October deivery 12.32 12 27 12.27 12.22 12.25

LARD on the spot was weaker; prime Western, 12.25 to
12.35c.; refined to Continent, 125%; South America, 133103.;
Brazil, 143/se. Futures on the 15th inst. fell 5 to 8 points
with hogs 10 to 15e. lower and grain irregular. Liverpool
was unchanged to 3d lower. Fair trade was done in bellies
at declines of 2 to 5 points. July sold at 14.50c.; Sept. at
14.85e. and October at 15.02e. Hog receipts at Western
points totalled 39,400 against 40,400 a week previously and
26,200 last year. Chicago expected 45,000 hogs on the 17th
inst. and 150,000 for the entire week. On the 18th inst.
futures closed unchanged to 3 points lower the latter on
July. Selling by packers offset a rise in hogs of 10 to 15
cents. Clearances from New York were 2,548,968 lbs. of
lard to England and Germany.
On the 19th inst. futures closed 2 to 5 points lower. At one

time prices were 2 to 5 points higher with hogs firmer and
grain higher. But selling by packers caused a setback.
Western hog receipts were 96,000 against 87,600 a week ago
and 104,800 last year. On the 20th inst. futures advanced 2
to 5 points early and wound up unchanged to 3 points net
higher. The rise in grain neutralized the decline of 10 to
15 cents in hogs. The receipts of hogs at the West were
94,900 against 91,100 a week previously and 119,900 on the
same day last year. Cash markets were not much affected,
either as to lard or ribs. To-day futures ended 7 to 10 points
higher. Hogs were stronger and offerings were light. Com-
mission houses were buying and shorts covered. Final
prices show a decline for the week however of 5 to 8 points.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Frt.

11.85
12.20
12.32

must look for increased consumption brought on by low
prices to take care of the situation in the long run.
The Cuban Export Corporation gave the position of sugar

in Cuba as follows as of June 8 1929: Stocks of 1926-27 crop,
7,953 tons; new crop (1928-29) made to June 8 1929, 5,146,-
923 tons; exports, crop 1928-29, to United States, 2,134,922
tons; to other countries, 521,091 toils; consumption Jan. 1 to
June 8 1929, 69,635 tons; stocks in Cuba, June 8 1929,
2,429,228 tons. Total sales to countries outside of the
United States to June 8 1929 were 784,697 tons, against
799,676 last year to same date. The New York Coffee &
Sugar Exchange announced that the volume of trading in
sugar futures on the 18th inst. was the second highest in
the history of the exchange. Futures representing 209,350
long tons of sugar changed hands. At the current market
price the turnover was valued at approximately $9,000,000.
The record for volume of sugar trading on the exchange was
made on Nov. 19 1926, when futures representing 225,750
long tons were traded in.
On the 19th inst. it was reported that the Cuban Syndicate

had sold to countries other than the United States, since its
formation a total of 440,800 tons for shipment as follows:
During May, 101,028 tons; during June, 103,772 tons; July,
102,500; August, 100,500 and during September 33,000. Of
the foregoing 133,638 tons have been shipped, leaving a bal-
ance of 307,162 tons still to go forward. Prompt Cuban
raws were weaker on the 19th; 64,000 bags of Cuba sold at
1 13-16e. c. & f. to New Orleans. Evidently refiners preferred
to await orders for granulated before buying further.
On the 19th inst. futures swung downward again on a big

drop of 8 to lOpoints. These are big times in sugar trading in
utures. The total on the 19th inst. was 108,200 tons. A
drop in London hit prices here co-incident with heavy hedge
selling by Europe and Cuba. Hedge sales were confined
largely to the later months. July was sold too in advance of
the notices on June 24th. Stop orders naturally were caught
here on such a break. The technical position has been
weakened a little by the heavy covering on the big rise
earlier in the week. On the 19th, London early in the day
was quiet after the recent rise and there were sellers of
Cubas at 8s. 9d. c.i.f. equivalent to 1.68e. f.o.b. and buyers
at 8s. 734d. c.i.f. or 1.65c. f.o.b. Later a cargo was reported
sold at 8s. 9d. London terminal prices weakened later.
The final outturn of the Cuban crop according to Guma-
Mejer was 5,156,315 tons. All of the 113 centrals have
ceased grinding, acomding to his report. This year's crop
compares with previous year's production of 4,038,218 tons,
and of 4,508,589 tons two years ago and is a new high record
overtopping the 1924-25 crop of 5,125,625 tons.
On the 20th inst. sales in duty-free were 3,000 tons of

Philippines for July arrival at 3.52e.
' 

or 134e. Cuba d. & f.
Estimates of the day's sales were 100,000 bags. A cargo
of Javas for July shipment to the United Kingdom sold
at 8s. 6d. and one of San Domingos to the United Kingdom RUBBER on the 17th inst. ended unchanged to 40 points

for August shipment also at 8s. 6d., or equivalent to about net higher. The rise was greater early but Wall Street sell-

1.63e. f. o. b. Futures on the 20t1 inst. ended unchanged ing caused a setback later. The total sales for the day were

to 2 points higher with transactions estimated at 79,650 429 contracts or 1,072 long tons. Saturday's trading had

tons. Early prices were at a loss of 1 to 3 points. That been in only 87 contrasts. London advanced on some

was due to further liquidation and some trade selling. Also months 1-16d., while others ended unchanged. The stock

offerings on the spot were rather large. London cables in London was 31,142 tons, a decrease within a week of

were rather disappointing. Europe sold. So did producing 493 tons. Liverpool's stock was 4,733 tons a decrease in a

interests. Later on, however, selling pressure relaxed, week of 17 tons. On the 18th inst. New York prices ad-

Cuban interests were supposed to be buying. To-day fu- vanced 40 to 50 points on a rise in London of % to %d.

tures ended 1 to 3 points higher with sales of 44,750 tons, and covering. Actual rubber also advanced. Singapore was

Final prices show an advance for the week of 6 to 7 points. up 1-16 to Yid. New York on the 18th inst. ended with

Prices were as follows: July 20.50 to 20.60c.; September, 21.20e.; December, 21.70c.;

Spot (unoffidal) I N (December_ _ _1.92 ®1.931March 
'1.7541 January 1.96® May 

2.01®
2.08 ®2.09 

January, 21.80 to 21.900.- Outside prices: Smoked ribbed
July spot and June, 20% to 2054e.; July, 203" to 2034c.; July-
September .1.S4 

--- Sept., 213 to 21%e.; Oct.-Dee. 21 to 2134e. Spot, first
latex crepe, 20% to 21e.; thin pale e latex, 213 to 22e.; clean,

thin brown crepe, 183/2 to 183/0.; spooky crepe, 1834 to

18%c.• rolled brown crepe, 14 to 14%c.; No. 2 amber, 18%

to 194e.; No. 3, 18% to 18740.- No. 4, 18% to 18%e.

Paras, upriver, fine spot, 22 to 2234o.; coarse, 12 to 123e.

Acre, fine spot, 23 to 23 54,e.; Caucho Ball-Upper, 12 to 123/2e.

London closed on the 18th inst. with spot and June, 10 9-16d.;

July-Sept., 10 11-16d.; Oct.-Dee., 10 15-164.; Jan.-March,

11 5-16d. Singapore, June 18th, June, 9 13-16d.; July-

Sept.10 3-16d.; Oct.-Dee., 103/2d.
On'the 19th inst. New York advanced early 20 to 30 points

with London up 1-16d. to %d., but reacted later. That was

due to the fact that factory inventories at the beginning of

the month were, according to preliminary figures, 17,800,000

tires, as against 16,931,000 reported by the Rubber Associa-

tion at the opening of May, an increase of 869,000 tires for
the month. The dominant idea was that this was bearish.

Others demurred to this idea in view of the number of cars

rolling, i. e., 25,000,000 against 24,629,000 early in January.

Inventories at the opening of June disclosed that stocks on

hand were no more than one tire for each car rolling. New

York on the 19th inst. closed with July 20.40e.; Sept., 20.90

to 21c.; Oct., 21.10c.; Dec., 21.40 to 21.50e.; Jan. 21.600.

Ribbed smoked sheets, spot and June, 2034 to 2043.; July,

209/è to 201%c.; July-Sept., 203/8 to 213,ge.; Oet.-Dec., 21%

to 21%c. Spot first latex crepe, 20% to 21e.; thin pale

latex, 21% to 22e.•
' 

clean thin brown crepe, 1834 to 18%0.;
speeky crepe, 18 to 18%e. London spot and June, 1034d. on

the 19th inst. Singapore, June, 9 13-16d. On the 20th

inst. New York closed 10 to 40 points lower with sales of

1,502 long tons. The business was about double that of

the previous day. Broadway interests sold July freely.

PORK steady; Mess, $30.50; family, $35; fat back, $27
to $30; ribs, 13.50o. Beef steady but quiet. Mess, $26;
packet, $25 to $27; family, $29 to $29.50; 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., 2134 to 223je.;
pickled bellies, 6 to 12 lbs., 183 to 20340.; bellies, clear,
dry salted boxed, 18 to 20 lbs., 1634c.; 14 to 16 lbs., 163%e.
Butter, lower grades to high scoring, 383 to 45e. Cheese,
flats, 24 to 293; daisies, 233 to 28e.; eggs, medium to
extras, 283 to 323c.; closely selected, 33 to 3430.
OILS.-Linseed was advanced to 10.5e. for raw oil in ear-

lots cooperage basis. Demand improved a little. Con-
suming interests were purchasing more freely. Paint
makers bought large quantities and jobbers were buying on
a larger scale. Single barrels were held at 11.3e. Of late
prices have been distinctly firmer owing to a stronger flax-
seed market. Raw oil in carlots cooperage basis was quoted
at 10.5c., while single barrels were moving more freely at
11.3e. There has been a better jobbing demand. Cocoa-
nut, Manila Coast tanks, 6%c.• spot, New York tanks,
6/0.; corn, crude, barrels, tanks f.o.b. mill, 8c.; olive, Den.,
$1.35 to $1.40; China wood, New York drums, carlots spot,
143c.; Pacific Coast tanks, futures, 13340.; soya bean,
nominal; edible olive, $2.25 to $2.30. Lard, prime, 150.;
extra strained winter, New York, 13c. Cod, Newfound-
land, 62e. Turpentine, 5134 to 57e. Rosin, $7.90 to $9.75.
Cottonseed oil sales to-day, including switches, 12,200
barrels. Prices closed as follows:
Spot 

July 

9.60@ bid I August  9.709.89 November. ...9.80@9.90_9.809.90
9.50® bid Septemb_9.84 9.85 December- _9.91 9.93
9.61 ®9.63 October 9 88 January 9.94 9.96

11 

•

1
June  er _

PETROLEUM.-Gasoline was in better demand and
firmer. Jobbers were buying more freely, owing to the
heavy consumption over the past week-end. United States
Motor was 10e. and it was doubted if any could be obtained
below that price. Contract deliveries were heavy. The
weather has been favorable. The Gulf market was firm.
Several rather large sales have been reported for export.
Kerosene was weak. Consumption is falling off. Water
white was 7%e. in tank cars local refineries. Fuel oils were
steady. Grade C bunker oil was $1.05 for spot with a
better inquiry. Diesel oil $2 to $2.10 refineries. Pennsyl-
vania lubricating oils were in good demand and steady.
Later bunker oil wa's in better demand with prices well
maintained. 'A better inquiry was reported for Diesel oil at
$2 refinery. Gasoline demand was holding up well with all
big refiners quoting 10c. for U. S. Motor in tank cars at
refineries and lle, in tank ears delivered to nearby trade.
The Gulf market was firmer.
Table of prices usually appearing here wit be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum

and Its Products."
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Actual rubber fell Vic. Here July ended on the 20thinst.
at 20.100.; Sept., 20.60 to 20.700.; Dec., 21.20e.; Jan.,21.40
to 21.50e. Outside prices: Smoked ribbed sheets, spot and
June, 20 to 20hc.; July, 203i to 20 Y3c.; first latex crepe,

203/2 to 20 Vic.; thin pale, 213/ to 2134c. London was off
%d., closing on the 20th at 103id. for spot and June and
10 9-16d. for July-Sept. Singapore ended on the 20th inst.
at 9 15-16d. for July and 10 3-16d. for July-Sept., an ad-
vance of I-16d.
The trade expects a small decrease in London stocks next

week, i. e. 500 tons. At the beginning of the present week
the London stock was 31,142 tons. London closed to-day
unchanged to 1-16d. lower with spot-June, 10 7-16d.• July-
Sept., 10 9-16d.; Oct.-Dec., 10 13-16d. and Jan.-March,
11d. Singapore ended with July, 9/3d.; July-Sept., 10 1-16d.;
Oct.-Dec., 10 5-16d.; No. 3 Ambers spot, 83/8(1. To-day
prices closed unchanged to 30 points higher after an early
decline on disappointing cables. Commission houses gave
support and buying by dealers and trade interests also
helped. The ending is 10 to 30 points higher than a Week ago.

HIDES.-Higher Chicago prices stimulated trade here.
Recent sales included 12,000 Argentine steers at 173i to
17 80. The recent sharp advance in Chicago caused River
Plate sellers to raise their prices. That at once checked
trade. Sellers quoted $38 against the last sales price of $37.
City packer I ides were quiet. Local packers wanted 1133c.

for the April forward bulls. Packers were not offering ;

June native and branded hides. Trading in Chicago in-

cluded 800 heavy native cows at 163'e. Country hides
were quiet. The demand for common dry hides was un-

satisfactory. Central America' 215c.; Savanillas, 21c.;
Santa Marta, 22c. Packer, native steers, 16%13.-

' 
butt

brands, 153,6c.; Colorados, 143e.; bulls, native, 10Mc.
New York City calfskins, 7-9s, 2.30c.; 9-12s, 2.90c.; La
Guayra, 27c. Futures on the 17th inst. generally ad-
vanced, 20 to 25 points with sales of 320,000 lbs. April fell
10 points nominally. September ended at 18.50 to 18.65c.;
November, 18.90c.; December, 19.15to 19.25c.• February,
19.20c. On the 18th inst. futures here advanced 31 to 60
points or 193 to 288 points since the opening of the Exchange
on June 4. The sales on the 18th inst. rose to 1,200,000 lbs.
On that day August closed at 18.75 to 18.84c.; September,
19.10c.; 'December, 19.65 to 19.75c.; January, 19.79 to
19.85c.; May, 20 to 20.08c. European cables were firmer.
On the 19th inst.. New York futures after early in the day
being 40 points off to 15 up ended unchanged to 55 points
higher with sales of 22 contracts. May touched 20.30c. a
new high in the history of the Exchange. Here August
closed on the 19th inst. at 18.950.; September, 19.15 to
19.24c.; December, 19.85c. Of River Plate, 29,500 frigori-
fico steers hides sold at 173% to 18e. in contrast with recent
sales at 17Nic. In Chicago the sales *included 7,500 light
native cows at 17c.• 1,000 heavy native cows at 17c. and
4,000 heavy native ;teen at 1734c.
On the 20th inst. prices were rather irregular ending 20

points lower to 20 points higher with sales of 680,000 lbs.
A sale was reported of 6,000 Argentine frigorifico steers at
18 1-16c. an advance of I-16c. over the previous sale.
Sept. futures at the exchange closed on the 20th inst. at
19.30 to 19.39c.; Dec. and Jan. at 19.90 to 20.10c. To-day
prices ended 30 points lower to 30 points higher with sales of
9 lots. August closed at 18.75c.; Sept. 19.5 to 19.20c. and
Dec. 19.90 to 19.95c.
OCEAN FREIGHTS..-.-Berth rates declined. Grain

tonnage was in fair demand. •
CHARTERS included grain 35,000 qrs. Gulf, August, Piraeus, 20)4c.:

26,000 qrs. Montreal, July 1-10, Avonmouth, 2s. 3d.• East Coast united
K.ngdom, 2s. 6d.; Montreal, June-July. to Antwerp or Rotterdam, 104‘c.'
a new low record. Heavy grain -London. Liverpool and Manchester,
Is. 6d.• Glasgow, 2s. 3d.; Hull. 2s. Avonmouth, 2s. 1d.: Leith,
Is. 3d.•. Irish ports, 2q. 65.; Hamburg, 8c.; Bremen, 9c.• Rotterdam, Ant-
werp, 9c.; Havre. Dunkirk, Bordeaux and St. Nazaire, 10c.: Marseilles'12c.; Genoa, Leghorn and Naples, 12c.•, Venice and Trieste, 18c : Sweden, 
16c.: Greece and Malta. 21c.: Copenhagen, 10c. Sugar: -Early_ July,
Cuba to U. K.-Continent, 17s; Cuba to U. K.-Continent, las. Tine:-
West Indies round, $1.30; West Indies round. prompt, north of Hatteras,
$1.90: three months. Canadian trade, continuation, $2.25• delivery and
redelivery Cape Breton, Sydney, $1.90: West Indies. prompt, round. 90c.
Tankers:-Dirty, Gulf, July to north of Hatteras. three trips, 26c.; clean,
October, Black Sea to U. K -Continent, 17s.: clean, August, Gulf to Het-
singiora, 260.; gas oil, fuel oil, July, Black Sea to French Mediterranean,
10s. 6d.: to French Atlantic, 16s. 6d.; clean. July-August, California to
Australia and (or) New Zealand. 33s. basis, if Australia, 34s. 6d. if New
Zealand, used; clean. June. Gulf to North of Hatteras, 40s.•' 

dirty, Black
Sea, August, to Baltic. 23s.; clean, September. Constanza to London, 20s.:
clean, Gulf. July to Rio, 26s. Coal:-Hampton Roads to Rio, July, $3.25'
Hampton Roads, June-July, to West Italy, basis $2.50. Lumber--Gulf

'June-July, to Plate, reported about 145g. Case oll:-128,000 cases Gulf,
Juy 25-Aug. 10, to Brazil and Plate ports. 27c. Sulphur:-Gulf, September
to three berths, Melbourne. 32s. 6d.

COAL.-With hot weather here and at the West trade
was dull. There was a fair trade In southern smokeless at
Chicago. Retail trade, however, was dull. Prices are nomi-
nally unchanged but running quotations are heard of $2.25
up to $3 for Southern lump and egg and $1.75 to $2.50 for
stove size. Mine run was quoted nominally at $2.25 but
there are quotations down to $1.75 for mine run. With four
or five sources of supply of low volatiles and with trade
none too good, prices have weakened. Buyers have recently
consumed more from their own stocks, leaving even the
cheaper spot markets alone on the score of spontaneous or
hot weather combustion.
TOBACCO.-Sumatra was in demand. It was a feature.

Tobacco that will make a 5 cent cigar commands the atten-
tion even at this time of the year. Connecticut shade-grown
was in less demand. The opposition to the proposed in-
reasec of 40 cents in the duty on wrappers is as keen as ever.
Many manufacturers were in Washington opposing it.

Dividends declared by manufacturers of cigars, leaf tobacco

interests and retail tobacco chains in the month of May

were more than double those for the same month of last

year, according to a compilation made public this week.

The total for May 1929 was $3,052,130, against $1,297,271

for May 1928. Chicago, Ill., wired the 'U. S. Tobacco

Journal": "Rumors of the cutting of prices of cigars by the

United and Schulte chains have come true. Cigarettes re-

main unchanged with most of the independents holding out

for 15c. straight, but the chain stores are selling them at

two for a quarter. The cutting of the price of cigars with the

box price at jobbers' list is something that has everyone

worried."
The United States Department of Agriculture says that

low prices still prevail for American dark tobacco in spite

of the fact that there is a decreased production which may

be permanent. In 1928 it was about 22,000,000 lbs. and in

1927 about 27,000,000. There was an average of slightly

more than 40,000,000 between 1922 and 1926. The 1928

crop brought 10 cents a pound with 9 cents in 1927. From

1922 to 1924 the average was between 18 and 20 cents a

pound. An increased foreign production and a change in

consumer demand toward a milder tobacco are said to be

the chief causes of the decline in exports of American d
ark

cured. In the past few years exports of Virginia dark cured

have ranged between 20,000,000 and 25,000,000 lbs. com-

pared with 50,000,000 in 1922. Exports were low in 1928 and

1927. The Department of Agriculture announced stocks of

leaf in the United States held by dealers and manufacturers

on April 1st totaled 1,933,939,626 lbs. against 1,755,407,668

lbs. on Jan. 1st this year, and 1,999,671,859 on April 1 1928.

This years crop is well under way in the Southern belt. The

outlook seems promising though it is true that heavy rains

damaged the leaft crop in the Kinston, N. C. zone. It seems

that an increase of 20% in cash volume sales of cigars and

cigarettes by the United Cigar Stores Co. followed lowered

prices of popular brand cigars and cigarettes and the abolish-

ing of coupons. The Pacific Coast scetion, it is stated,

increased sales during the same period over 28%. Terms

by which the United Cigar Stores Co., the Union Tobacco

Co. and the Tobacco Products Corp. will be merged into

one vast unit are announced. Formation of the United

Stores Corp. as the company will be known was disclosed

with the filing of the new company's charter in Delaware.

According to its published plans it will have over $161,000,-

000 of assets and its authorized capitalization will compr
ise

1,000,000 shares of $6 cumulative convertible preferred,

5,000,000 shares of class A and 15,000,000 shares of comm
on

stock, all without par value. Control of the company wil
l be

vested in a common stock voting trust.

COPPER was quiet at 18c. for domestic consumption

and 18.30e. for export. World production in May was the

second highest on record, being 193,089 tons against
 196,820

tons in April, according to the American Bureau of Me
tal

Statistics. The output in March was 192,792 tons and in

May last year 156,414 tons. In London on the 18th inst.

declined 8s. 9d. to £74 13s. 9d. for spot standard and 
5s. to

£74 10s. for futures; sales 100 tons q3ot and 600 futures.

Spot electrolytic fell 10s. to £83 15s.; futures off 5s
. to

£84 15s. At the second London session standard 
dropped

6s. 3d.; sales 1,150 for the day. Later business still lagged.

The sharp decline in London on the 19th inst. was a
 feature.

Standard spot fell £1 9s. 3d. to. £73 7s. 6d.; futures
 off

17s. 6d. to £73 12s. 6d.; sales 200 tons spot and 1,000 
futures.

Electrolytic was uchanged at £83 15s. for spot and £84 
15s.

for futures. At the second session standard dropped Is. 3d.

and 3s. 9d.; sales for the day were 1,650 tons. Still later

trade was very quiet with London steadily falling. Prices

here were 18 to 18.30e. home and foreign. In London on

the 20th inst. standard declined 12s. 6d. to £72 15s. spot

and £73 futures; sales 50 tons spot and 850 futures; electro-

lytic £83 15s. spot and £84 15s. futures. At the second

session spot standard was unchanged, but futures advan
ced

is. 3d.; sales for the day 975 tons. Here at the Exchange

July closed at 17.75c. asked; August 17.20 to 17.50c.

TIN was in better demand and higher early in the week
.

Sales of Straits tin on the 18th inst. were estimated at 500

to 600 tons. Spot Straits sold at 443c., July at 443/3c. to

4474c., August at 45 to 453/8c., Se
ptember at 453/8c. to

4534c., October at 453/sc. and later deliveries 404c. Some

190 tons sold on the local exchange with prices 5 to 30 poi
nts

higher. In London on the 18th inst. spot standard advanced

58 to £201 5s.; futures up 7s. 6d. to £204 12s. 6d.-' 
sales, 50

tons spot and 400 futures. Spot Straits advanced 5s. to

£204 10s. Eastern c.i.f. London dropped 10s. to £207 10s.

on sales of 250 tons. At the second session standard ad-

vanced 7s. 6d.; sales, 750 tons for the day. Of late prices

have been firmer at times with a moderate business. Spot

Straits on the 20th inst. was 4434c.; July 4474c.; August

4.5.4c. September futures at the Exchange closed at 44.90e.

In London on the 20th inst. spot standard advanced 10s.

to £202; futures up 12s. 6d. to £205 10s.; sales, 30 tons

spot and 520 futures. Spot Straits 10s. higher at E205 10s.;

Eastern c.i.f. London up 10s. to £208 17s. 6d. with sales of

350 tons. At the second session on the 20th inst. standard

spot advanced 2s. 6d. while futures fell off that much;

sales for the day were 750 tons.
To-day prices ended 4 to 20 points higher, with August

ending at 44.750; September 44.95c; October 45.10c and

November 45.30c.
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LEAD was fairly active early in the week. The strength of
London was an encouraging feature. June and July were the
most wanted. Prices were steady at 6.80e. East St. Louis and
7c. New York. Stocks of refined lead in the United States
and Mexico were 51,745 tons on May 31 against 59,394 tons
on April 30. United States and Mexican crude lead produc-
tion was 83,024 tons in May against 81,585 tons in April.
In London on the 8th inst. spot advanced 5s. to £23 18s. 9d.;
futures up 2s. 6d. to £23 16s. 3d.; sales 300 tons spot and
650 futures; at the second session futures closed at £23 17s.
6d. on sales of 600 tons. Later prices were steady with the
West however, doing more business than the East; prices
6.800 for East St. Louis and 7c. New York. London on the
20th inst. dropped is. 3d. on the spot to £23 18s. 9d.;
futures £23 16s. 3d.; sales 50 tons spot and 750 futures.
ZINC was in fair demand and higher at 6.65e. East St.

Louis for prompt and 6.70e. for July and August. In
London on the 18th inst. prices advaced 2s. 6d. to £26
3s. 9d. for spot and £26 for futures; sales 150 tons spot and
525 futures. Latterly trade has been on a moderate scale
with most producers asking 6.70e. East St. Louis though
there are hints that business is being done at as low as 6.65e.
In London on the 20th inst. prices were /26 2s. 6d. spot
and £25 18s. 9d. for futures; sales, 225 tons spot and 475
futures.
STEEL.-Trading is on a fair scale at best in most lines

awaiting events. Pittsburgh wired that steel wire contin-
ued in good demand, the only change noted being a slightly
greater activity on the part of jobbers. Nail demand con-
tinues slow, although at somewhat faster pace than was
true a month ago. Demand for manufacturers' wire keeps
up pretty well, considering the activity which has prevailed
in this product since the first of the year. The general rate
of steel operations is 96% of capacity, a drop of one-half of
1% over the past week. The rate a year ago was 73%.
The Steel Corp. is doing a little better than 100% as against
about 101% a week ago. Hot weather will as usual affect
production for the next two months. Youngstown wired
that the third quarter prices are in most cases on the second
quarter level. For the first time this summer hot weather
is beginning to curtail output of steel plants and rolling mills
and for the next two months moderation in production,
because of the heat may be expected. This comes at a
time, however, when new business with the Midwest indus-
try is somewhat smaller. Among rolling mills much of the
manufacture is by automatic methods but excessive heat
causes curtailment. The temperature in the Mahoning Val-
ley stood at 92 degrees. The steel gas pipe trade has been
good it seems; about 15,000 tons of steel pipe have been
bought for a 125-mile line from Texas to Mexico. Over
45,000 tons of pipe will be required for a 500-mile line from
Saskatchewan to Winnipeg. The demand for gas stoves
helps the outlet for steel sheets. The spell of hot weather
has cut into the production in many cases, particularly at
the sheet mills. The scarcity of semi-finished steel is said
to be still very noticeable.
PIG IRON was generally quiet but shipments were re-

loaded heavy. Some are optimistic enough to predict larger
buying for the next quarter. It has not yet appeared.
Among the recent inquiries are from the General Electric Co.,
General Fire Extinguisher Co., malleable iron for the Eastern
Malleable Iron Co. Foundry No. 2 plain entirely nominal
prices are as follows: Eastern Pennsylvania, $21 to $21.50;
Buffalo, $18 to $18.50; Virginia, $20.75; Birmingham, $16.50
to $17.; Chicago, $19.50 to $20.; Valley, $17.50 to $18;
Cleveland delivered, $18 to $19. Basic, Valley, $18.50;
Eastern Pennsylvania, $20 to $20.50. Some talk less than
$18 for Buffalo. Later some were estimating the sales at
New York this week at as high as 10,000 tons. A cargo of
Dutch iron which recently arrived at Bridgeport, Conn.
has been taken up.
WOOL.-A Boston Government report said: "Business

is very slow in the wool market. Mills are doing some look-
ing around, but they are not buying wool unless either they
find lots priced at figures considered below the market or
they need some specific quality of wool at once. The
volume of purchases has dwindled materially since a week
ago. The receipts of domestic wool at Boston for the week
ended June 15 amounted to 7,077,900 lbs. as compared with
8,720,600 lbs. during the previous week." At Sydney on
June 17 the closing sale of the season opened and will close
on the 19th. Offerings total about 23,000 bales of miscel-
laneous selection. Attendance good; demand fair. Prices
for new clips ranged from par to 5% below May auctions
and old clips were from 3 to 10% lower. The largest buyers
were the Continent and Yorkshire. The new season opens
at Sydney on Sept. 9.
A later report from Boston said that the sales were smaller

with foreign markets dull. Ohio & Pennsylvania fine delaine,
38 to 39c.- 34-blood, 43e. A government report from Boston
on June 20th said: "Sales of moderate quantities have
been made on the new lines of graded Western grown wools.
The bulk of the sa[es reported were on the 48-50s and 56s
strictly combing wools. Quotations are about steady on
both of these grades. The prices reported on the 48-50s
grades were in the range of 78 to 80c. scoured basis, and the
56s grade brought 88 to 90c. scoured basis for the better
type of wools. Prices on the Ms and finer grades of strictly
combing territory wools are slightly easier than those re-

cently quoted. Some sales of wools of these grades were
closed at about 95c. scoured basis."
SILK to-day was 2 points lower to 3 higher on new con-

tracts with sales of 50 bales; July ended at 4.80 to 4.83c.;
Sept. 4.74 to 4.76c.; Nov.-Dec. 4.74 to 4.76. Old contracts
were unchanged to 2 points higher with sales of 205 bales;
July ended at 4.81e.; Sept. 4.75 to 4.77e. and Dec. 4.74 to
4.77c.

COTTON
Friday Night, June 21 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 18,466 bales, against 17,318 bales last week and
24,368 bales the previous week, making the total receipts
since Aug. 1 1928 8,963,812 bales, against 8,196,805 bales
for the same period of 1927-28, showing an increase since
Aug. 1 1928 of 767,007 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 1,630 699 1.897 674 911 853 6,664
Texas City 723 -__ 723
Houston 251 486 617 172 150 264 1,940
New Orleans 799 832 1.434 992 418 969 5,444
Mobile 277 .. --- 12 38 5 218 550
Savannah 117 371 117 67 60 4 736
Charleston_ 22 7 25 3 78
Wilmington 13--

- -15
16 14 --------43

Norfolk 84 153 118 30  658
Boston 56
Baltimore 1,87,-1 1,574

Totals this week_ 3.1921 2.450 4.268 2.082 2.322 4.143 18.466

The following tab e shows the week's total receipts, the
total since Aug. 1 1928 and stocks to-night, compared with
last year:

Receipts to
June 21.

1928-29. 1927-28. Stock.

This
Week.

Since Aug
1 1928.

This
Week.

Since Aug
1 1927. 1929. 1928.

Galveston 6,664 2,773,600 9,038 2,221,893 150,998 180,922
Texas City 723 179,304 470 97,346 5,386 9,930
Houston 1,9402,843,770 3,736 2,517,336 252,717 287,727
Corpus Christi __-- 258,123  176,344  
Port Arthur, itc -----17,026  4,344  
New Orleans __-- 5,444 1,564,728 7,473 1,510,027 171,333 245,648
Gulfport 598  
Mobile 550 288,130 1,003 291,532 19.637 6.029
Pensacola 12,956  12,684  
Jacksonville - 186  51 674 613
Savannah 736 376,303 2,210 655,866 24,277 25,643
Brunswick 
Charleston 78 170,260 955 267,078 16,215 18.716
Lake Charles_ - - - ____ 5,505  1,224  
Wilmington  43 125,834 128 131,433 11,785 21,071
Norfolk .658 232,233 538 221,376 47,842 42,064
N'wport News ,&c ---- 127  534  22
New York  51,218 38 7,892 168,673 85,613
Boston 56 3,411 67 7,947 2.401 3,685
Baltimore 1,574 60.489 790 71,742 1,040 1,344
Philadelphia 11 1 156 4,357 4.469

mmal. 1R ARA R can R19 OR 4575 ins ARA 57738P, 032.42f1

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts al- 1928-29. 1927-28. 1926-27. 1925-26. 1924-25. 1923-24.

Galveston ___ 6,6641 9,0381 2.403 7,965 2,885 3,573
Houston*_ ___ 1,9401 3.7261 3,980 15-152 3,368 1,856
New Orleans _ 5,4441 7.4731 13,590 12,697 3,470 9,459
Mobile 5501 1,0031 2,175 1,630 295 1,663
Savannah __ _ _ 7361 2,2101 10,268 6,639 983 10,698
Brunswick
Charleston 781 9551 4,669 2,234 1,751 372
Wihnington 43 1281 3,979 74 431 4,435
Norfolk  658538 1,994 2,514 447 2,085
N'port N., &c  
All others _ __ _ 2,3631 1.366J 2,338 3,564 531 1,580

Tot, this week 18,466 26.47 45,396 52,469 14,161 35,721

:linen Ansr 1 R QM R19 R 141R MR 19 c12R11 CI An'A 94(10(172.501 6.587.155
*Beginning with the season of 1926. Houston figures include movement of

cotton previously reported by Houston as an nterlor town. The distinction
between port and town has been abandoned.

The exports for the week ending this evening reach a
total of 76,976 bales, of which 6,609 were to Great Britain,
7,040 to France, 7,663 to Germany, 25,258 to Italy, 20,627
to Japan and China and 9,779 to other destinations. In
the corresponding week last year total exports were 75,539
bales. For the season to date aggregate exports have been
7,651,399 bales, against 7,165,525 bales in the same period of
the previous season. Below are the exports for the week:

Week Ended
June 21 1929.
Exports from-

Exported to-

Great
Britain. France.

Ger-
mans. Bak. Russia.

Japan&
Mae. Other. Total.

Galveston 
Houston 
New Orleans___ _
Mobile 
Savannah 
Wilmington __ -
Norfolk 
New York 
Los Angeles_

Total 

Total 1928
Total 1927

4,734

50
675

1,000

281

2,090
.3,725

325

1,183
3.903

2,020

530
27

16,223
3,825

3.600
1,500

-HO

12,303
3,434
2,000
2.000

126
765

4,084
3,464
1,476

25
730

41,517
18,351
3,851
4,595
1.000
3,600
2,305
882
875

6,609 7,040 7,663 25,268 20,627 9,779

7,484
13.127

fi,695
11,744

16,217
6.628

0,424
8.860

8,549 11,503
25,030

13,577
8.309

76,976

75,539
73,698
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From
Aug. 1 1928 to
June 21 1929
Exports from-

Great
Britain. France.

Galveston..-- _ 389,924315,396
Houston 404,520293,429
Texas City _... 35,150 12,068
Corpus Christi 46,405 41,940
Port Arthur_ _ 943 2,430
Lake Charles_ 1,296
New Orleans_ 405,537 94:973
Mobile 88.790 2,159
Pensacola 4,770
Savannah 162,50 75
Gulfport 598
Charleston 59,038 777
Wilmington _ _
Norfolk 

38,800
76,30 1:22i

Newport News 12
New York_ 25,16 3,658
Boston 1,738
Baltimore__   2,829
Philadelphia__ 82
Los Angeles_ - 67,891 14.149
San Diego_ _ _ 6,652 1,948
San Francisco 10,524 250
Seattle 

Total 1,825,765788,319

Total 1927-28 1.382.8581863,947

Exported to-

Ger-
many.

Japan&
Italy. I' Russia. China. Other. Total.

582,399,215,272
551.455218,494
41,633
90,833
8,977
1,151

224,354
78,979
5,775

115,832

60.611
9.842

28,101

30,418
1,450

1
36,705
4,296
7,363

1,616
21,624

764
3,250

132,105118,
-.
846

5,018
905

3,262

1,281
46,400
3.874

14,015

  Iiii

6-,iili

-266

25,522
106,807

---,
4,994
---------3,946

_:

-___
...
____

-___
--------3,400;
____

__-_
- - --
-------------4,427  

_ _,.._

-_-_-_-_

577,899
473.182
10,335
55,036

___
161,974
19,300
1,400

12.100

1,150
 

8,3011
2129

6,735

 
____

93:756

12-.526
18,248

386,9562,493,368
173,198
11,281
27,781

330
109,186
4,670
100

4,0971

15.847g

2,5271

18,33II
4,460'

1
1,078'
600;
348'

2,221,085
112,083
288,523
17.060
6,027

1,247,975
198,916
12,950

297,869
598

138,704
98,442
120,348

97,326
7,648

283
219,839
13.496
36.055
18,248

1,880,1751675.958 208.0791456767768,3367.651.399

2,095,2341643,243 333.098 998.500 848,645 7.165,525
Total 1926-27 2.528,294 999.355 2.857,815 756,294 390,738 174,181 1205312 10478 989

Note.-Exports to Canada.-It has never been our practice to Include In the above
table reports of cotton shipments to Canada, the reason being that virtually all the
cotton destined to the Dominion comes overland and it Is Impossible to get returns
concerning the same from week to week, while reports from the customs districts on
the Canadian border are always very slow in coming to hand. In view, however, of

the numerous Inquiries we are receiving regarding the matter, we will say that for the
month of May the exports to the Dominion the present season have been 18,470

bales. In the corresponding month of the preceding season the exports were 17.726

bales. For the ten months ended May 31 1929 there were 245,589 hales exported,
as against 203.916 bales for the corresponding ten months of 1927-28.

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:

On Shipboard Not Cleared for-

June 21 at-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leaving
Stock.

Galveston 4,000 3,000 4,000 15,000 4,000 30,000 129,998
New Orleans_. 1,889 1,095 250 23,250 106 26,590 144,743
Savannah 24,277
Charleston_  238 238 15,977
Mobile 4-,§i515 --

-N4
5,000 14,037

Norfolk 244 47,598
Other ports* 1,000 500 1,500 17,000 ---- 20,000 427,033

II Total 1929 8,289 4,595 5,750 59.450 4,588 82,672 794,663
Total 1928 16,025 8,774 7,265 50,078 1,650 83,792 849,704

PI Total 1927 16,242 8,468 19,334 57,118 5,804 106,966 1,220,948

*Estimated.

speculation in cotton for future delivery was quiet during

the week, consisting largely of selling out July and buying

distant months on the eve of the July notices due next

Tuesday. The sort of trading largely offset the other, and

Prices, though lower for July, show no marked change for

the later months. On the 17th inst. prices, after a small

decline on generally good weather and disappointing Liver-

pool prices, advanced some 20 to 25 points from the early

low and ended very steady at a net rise of 10 to 15 points,

due to some heavy rains in Georgia and the Carolinas and

a strong technical position. Contracts became scarce. Long
liquidation in July was counterbalanced by covering in that
month. There was some selling out of long holdings of
July as the date for the issuance of notices drew nearer.
But there was a demand from the trade and others that
easily took care of the July offerings. Over most of the
belt the weather was mostly favorable, although the nights
could have been warmer with advantage to the crop. There
was some rather large buying of October and December.
Spot prices advanced 10 points and sales increased. Prices
t.f futures averaged 2c. lower than at the same time last
,.ar. May was a wet month. Statistics of world supply
and mill takings were bullish. Actual consumption in the
closing months of the crop year has been rising, whereas
at the same time last year it was decreasing. The technical
and statistical position, in other words, was strong. If the
Southwest sold, the Southeast seemed to be buying. Cer-
tainly the trade was calling steadily.

Oil the 18th inst. prices declined 10 to 15 points. Good
weather and July liquidation had a certain effect. Later
on there was a small rally. Some reports stated that the
recent decline in the condition of the crop had been checked
and that the usual June improvement was under way over
almost the entire belt. It Is true that the improvement was
to some degree hampered by the situation in the recently
flooded areas of southern and eastern Texas as well as in
Mississippi, Louisiana, Arkansas and Oklahoma, so that the
average condition of the crop was probably around 70%
against an unofficial 10-year average of 72% on May 25th,
and 74 on June 25. There will be no crop report by the
I;overnment until August 8th. Some are awaiting its acre-
a2a‘ report of July 8th. There is also keen interest in the
weevil news. The future of the price largely pivots on that.
June weevil conditions throw little light on this question.
July and August conditions may be decisive.
On the 19th Inst. prices declined 6 to 9 points, with the

weather favorable, Liverpool a bit weak and July liquida-
tion still in progress. There was more or less local selling.
The weekly report was largely favorable, but it had its

adverse features also, particularly in the stress it laid
on the fact that the weather had not been of a kind to check
weevil propagation and emergence. The summary said:
"Temperatures were mostly moderate with the average near
normal and rainfall generally light to only moderate. In
the Atlantic States, while plants are still small and late
generally, the weekly progress of the crop was good, under
the influence of moderate temperatures and mostly fair
weather. Fields are rather well cultivated and mostly clear,
with the formation of bolls increasing in the South. In
Alabama progress was mostly good, though nights were
rather cool for best growth. In Mississippi the advance was
fairly good with squares forming freely in central districts.
In Tennessee and Arkansas the weather was favorable and
cotton made good growth except in some wet areas. There
are still considerable complaints of grassy fields in wet
sections. In Louisiana conditions were generally favorable.
In Oklahoma the adequate warmth and sunshine were very
helpful with advance generally very good, though there is
still much grass and weeds in the East. While the general
condition of cotton Is spotted, ranging from very good in
the extreme South to poor in some wetter sections, progress
was very good under the influence of favorable weather.
Squares are forming in the central parts of the State and a
small amount of cotton has been marketed in, the South. •
The weather, however, during the week was not favorable
in general for checking weevil activity."
On the 20th inst. prices fell 6 to 8 points, the latter on

July, but the decline was recovered for a time on all months
except July and prices were at one time generally 1 to 4
points net higher. The weather was accounted mostly
good, though there was some rain, the cables were not
stimulating, and July liquidation continued. But the under-
tone was somehow in the main steady. Complaints of the
growing numbers of the weevil were persistent. The crop
is late in parts of the Eastern belt. Contracts at times
became scarce. The trade "calls" steadily on both sides of
the water. Some rain fell. It was not much, but none
was wanted. Showers were forecast for the Carolinas and
Arkansas, and cloudy conditions for other parts of the belt.
And the market, aside from July, has been suggestively
steady compared with prices late last week. To many it
seems short.
To-day prices declined 17 to 22 points on good weather

and heavy liquidation of July. There was very little rain
and the temperatures were higher. It was 101 to 103 degrees
In Oklahoma, Georgia, Texas and the Memphis district.
Elsewhere in the belt the maxima were not very much
below 100. In short, it was good forcing weather for the
plant with the soil over great areas in excellent condition.
Spat markets were 15 to 25 points lower. Liverpool advices
were not stimulating. They have not been at any time this
week. Manchester was dull. The Master Spinners to-day
gave a month's notice to the workers of a reduction in wages
of 12.82%. Worth Street in some quarters reported a fair
busenss. How it will take the decline in raw cotton to-day
IS another matter. In parts of the South there will be a
very general closing down of the cotton mills for the week
of the Fourth of July. Final prices show a decline for the
week of 41 points on July and 15 to 20 on other months.
Middling here on the spot dropped 25 points to-day, touch-
ing 18.45c., a decline for the week of 40 points.

Staple Premiums
60% of average of
Six markets quoting
for deliveries on

June 27 1929.

15-16
Inch,

1-Inch &
longer.

Differences between grades established
for delivery on contract June 27 1929.
Figured from the June 20 average quo-
tations of the ten markets designated by
the Secretary of Agriculture.

.21 .69

.21 .69

.21 .74

.26 .78

.26 .78

.24 .74

.22 .65

.21 67

.21 .67

.21 .68

.20 .57

.2o .57

.20 .57

.20 .57

.20 .67

.19 .55

.19 .55

Middling Fair White  .83 on
Strict Good NlIddling. do   .64
Good Middling  do   .48
Strict Middling  do   .34
Middling  do  Basis
Strict 1,0w NilddlIng__ do   .73 off
Low Middling  do  1.60
Good Middling Extra White  .48 on
Strict Middling  do do   .34
Middling  do do   even
Strict Low middlnif---- do do  75 ott
Low Middling  do do  1.60
Good Middling Spotted  .27 on
Strict Middling  do    01 off
Middling  do  73
Strict Good Middling___Yellow Tinged 04 off
Good Middling  do do   .45
Strict Middling  do do   .92
Good Middling Light Yellow Stalned..1.08 off
Good Middling Yellow Stained 1  42 off
Good Middling Gray  .69 off
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 15 to June 21- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland 18.80 18.90 18.80 18.75 18.70 18.45

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotation for middling upland at New York on

June 21 for each of the past 32 years have been as follows:
11119999292n286 2181 465s cc

 16.85c.

11999222435 28.9 00.

 24.250.

1922 23.000.

 29.65e.

 18.30c.

11992201

1919
1918
1917
1916
1915
1914 

  11.05c.
  38.75c.
  33.25c.
  30.50c.
  25.70c.
  13.10c.

9.60c.
13.25c.

1913  
1912 
1911  
1910
1909
1908
1907
1906

12.40c.
11.65c.
15.30c.

  I5.30c.
  11.45c.
  12.20c.
  12.85c.
  10.90c.

1905 
1904 
1903 
1902 
1901 
1900 
1899 
1898 

9.00c
11.10c•
12.40c*
9.25c•
8.56c•
9.19c•
6.06c•
6.38o*
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
June 15.

Monday,
June 17.

Tuesday,
June 18.

Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21.

June--
Range._

18.27
18.37
18.38 18.32 18.32 -Closhig. 18.27 ---- 18.37 ----

a
---- ---- ----

July-
Range__ 18.41-18.55 18.34-18.56 18.37-18.53 18.34-18.44 18.30-18.35 18.10-18.3:
Closing_ 18.42-18.43 18.52-18.56 18.42-18.43 18.39-18.40 18.33-18.34 18.19-18.11

Aug.-
Range--

18.23 -Clceing_ 18.47 ---- 18.60 ---- 18.51 ---- 18.49 ---- 18.45 ----
Sept.-
Range. _
Closing. 18.60 18.57 -18.36 --18.52 -18.68 - -18.59 -

Oct.-
Range- 18.67-18.70 18.58-18.63 18.72-18.79 18.70-18.74 18.69-18.76 18.54-18.71
Closing_ 18.79 ---- 18.72 ---- 18.54 -18.67 ---- 18.76 ---- 18.74 ----

Oct. (new)
Range__ 18.63-18.71 18.55-18.76 18.64-18.75 18.63-18.73 18.63-18.72 18.50-18.7(
Closing_ 18.63-18.65 18.75-18.76 18.70-18.71 18.69-18.70 18.50-18.5118.69 -

Noy.-
Range _ _
Cloning. 18.82 - 18.80 -- 18.60 --18.70 - 18.87 -

18.87

18.78 -
Nov. (new)
Range_ ---- ---- ---- ----

18.60 -Closing_ 18.70 ---- 18.82 ---- 18.87 ---- 18.80 ---- 18.78 ----
Dec.-
Range.. 18.78-18.88 18.72-18.91 18.79-18.90 18.80-18.90 18.79-18.90 18.70-18.82
Closing_ 18.78-18.79 18.90-18.91 18.86-18.87 18.87-18.88 18.70-18.7118.86 -

_Jan.-
Range._ 18.82-18.89 18.74-18.95 18.83-18.92

18.89
18.83-18.93 18.82-18.93 18.73-18.9(

Closing_ 18.82 -18.94-18.95 18.73-18.79-18.90 -18.110 -
Feb.- .
Range - .'

-18.78 -Closing_ 18.90 -19.03 -18.97 -18.97 -18.97
Mar.-
Range. _ 18.97-19.03 18.90-19.1318.99-19.08 18.96-19.07 18.97-19.05

19.04 -
18.82-19.02

Closing_ 19.12-19.13 19.05-19.06 18.82-18.8118.98 - 19.04 -
Apr.-
Range - -
Closing. 19.10 -18.91 -19.03 -19.16 -19.12 -19.10 -

May-
Range... 19.07-19.10 9.01-19.20 9.14-19.20 9.11-19.17 9.08-19.17 9.00-19.17
Closing. 19.08 -19.20 -19.20 -19.17 ---- 19.17 -19.00 ----

Range of future prices at New York for week ending
June 21 1929 and since trading began on each option:

Option for-I Range for Week. I Range Since Beginning of Option.

June 1929...118.37 June 1918.37 June 1917%12 Sept. 18 192831.28 Mar. 9
July 1929_48.10 June 2118.36 June 1718.04 June 3 1929 20.95 mar. 9

1929
1929

Aug. 1929_    18.53 Apr. 30 1929 20.53 'Mar. 6 1929
Sept. 1929    18.08 Nov. 5 1928 20.63 Mar. 8 1929
Oct. 1929._ 18.50 June 2118.79 June 1818.22 June 1 1929 20.72 Mar. 15 1929
Nov. 1929..18.87 June 1818.87 June 18 18.40 June 1 1929 20.38 Mar. 13 1929
Dec. 1929_ 18.70 June 2118.91 June 17 18.40 June 1 1929 20.70 Mar. 15 1929
Jan. 1930._ 18.73 June 2118.95 June 17,18.44 June 1 1929 20.66 Mar. 15 1929
Feb. 1930..  1     1 1 
Mar. 1930_ 18.83 June 2119.13 June 17118.53 May 23 1929 20.25 Apr. 1 1929
Apr. 1930_   1   I. 
May 1930_ 19.00 June 2119.20 June 1718.65 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 22 1929. 1928. 1927. 1926.

Stock at Liverpool bales_ 845,000 761,000 1,329,000 847.000
Stock at London 
Stock at Manchester  106,000 82,000 156,000 90,006

_
Total Great Britain  951.000 843,000 1,485,000 937,000

Stock at Hamburg 
Stock at Bremen  334,000 423,000 646,000 163.000
Stock at Havre  176.000 214.000 248,000 159.000
Stock at Rotterdam  8.000 10,000 16,000 2,000
Stock at Barcelona  59,000 106,000 119,000 83,000
Stock at Genoa.....,,.  39,000 52,000 15,000 19,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  616,000 805,000 1,044,000 426.000

Total European sto2ks  i,567.000
India cotton afloat for 

Europe_- 
_ 127,000

American cotton afloat for Europe 174,000
Egypt,BraziLdte.,afloatforEurope 125,000
Stock in Alexandria. Egypt  301,000
Stock in Bombay, India 1,188,000
Stock in U. S. ports  9877,335
Stock in U. S. interior towns...... a324,575
U. S. exports to-day 

1,648.000 2,529,000 1,363,000
184,000 84,000 68.000
321,000 283,000 231,000
99.000 129,000 137,000

295,000 380,000 245,000
1.234.000 676.000 708.000
9933,49691.327,914 722.805
9463,240 9503,000 1,031,182

2,220

Total visible supply 4  683,910 5.177.736 5911,914 4.508,207
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock bales_ 483,000 534,000 989,000 509,000
Manchester stock  70,000 57,000 130,000 74,000
Continental stock  534,000 751,000 987.000 354,000
American afloat for Europe  174,000 321.000 283.000 231,000
U. S. port stocks  a877,335 9933,49691,327,914 722,805
U. S. interior stocks  9324,575 9463,240 9503,000 1,031,182
U. S. exports to-day   2,220

Total American 2,462.910 3,059,736 4,219,914 2.924,207
East Indian, Brazil, &c.

Liverpool stock  362.000 227,000 340,000 338.000
London stock 
Manchester stock_   36,000 25,000 26,000 16.000
Continental stock  82.000 54,000 57,000 72.000
Indian afloat for Europe  127,000 184,000 84,000 68,000
Egypt. Brazil, &c., afloat  125,000 99,000 129.000 137,000
Stock in Alexandria. Egypt  301.000 295,000 380,000 245,000
Stock in Bombay, India 1,188.000 1.234,000 676,000 708,000

Total East India. &c 2,221,000 2,118,000 1,692,000 1.584,000
Total American 2.462,910 3,059,736 4,219,914 2,924,207

Total visible supply 4,683.910 5,177,736 5,911,914 4,508,207
Middling uplands, Liverpool _ _ - 10.25d. 11.654. 9.08d. 9.554.
Middling uplands, New York__ _ _ 18.45c. 21.80c. 16.80c. 18.55c.

_Egypt. good Sake!, 
Liverpool-- 

17.10J. 22.10d. 18.004. 17.55d.
Peruvian. rough good, Liverpoo 1_ 14.506. 14.00d. 11.004. 17.00d.
Broach, fine, LiVerpool  8.604. 10.304. 8.304. 8.304.
Tinnevelly, good. Liverpool  9.754. 11.20.4 8.75d. 8.854.
a Houston stocks are now included in the port stocks: in previous years

they formed part of the interior stocks.

Continental imports for past week have been 90,000 bales.
The above figures for 1929 show a decrease from last

week of 175,576 bales, a loss of 493,826 from 1923, a

decrease of 1228004 bales from 1927, and a gain of 175,-
703 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 21 1929, I Movement to June 22 1928.

Receipts. Ship-
ments.
Week.

Stocks Receipts. I Ship- Stocks
 June

22.Week. Season.
June
21. Week.

:meats.
Season. I Week.

Ala., BIrming'm 80 54,950 136 1,233 108 92,329, 389 5,176
Eufaula... _ 17 15,320 338 2,229 43 20,402 49 5,196
Montgomery. 260 57,918 1,410 6.734 37 78,2111 831 8,920
Selma 9 57.660 1,214 3,834 3 58,741 205 6,104

Ark.,Blytheville 2 88,010 701 5,192 ---- 78.659, 162 4,892
- Forest City.. 28,702 _ 2,448 3 37,123, 481 3,823
Helena 10 57,050 38 3,658 141 52,270 611 6,547
Hope 57,660 347 5 49,4041 75 1,624
Jonesboro_ _ _ 33,272 15 884 2 32,320 1 1,077
Little Rock _ _ 135 118,872 744 5.293 102 109,520' 421 6,970
Newport _ _ 47,798 295 1 43,7041 15 1,218
Pine Bluff.  14 142,727 517 4,434 29 125,898, 1,309 9,951
Walnut Ridge 39,114 95 400 35,629, 173 680

Ga., Albany __ _ 3,712 1,543 4,980 1,577
Athens 26 29,485 100 5,260 19 50,863 200 1,791
Atlanta 588 133,848 2,093 13,841 676 128,232 1,833 17,878
Augusta _ - 1,207 248,683 2,870 43,374 838 280,032' 3,861 39,677
Columbus_ 475 52,646 300 8,295 62 51,2671 75 469
Macon 118 53,648 342 2,536 315 67,8511 252 1,959
Rome 35,946 1,800 14,055 560 39,506 500 9,045

La., Shreveport 378 145,568 1,200 10,431 54 98,315 1,244 13,281
Miss.,Clark'dale 13 146,612 517 6,582 67 153,785' 754 19,992
Columbus_  22 31,286 86 314 29 36,0811 274 953
Greenwood_ _ 50 190,413 539 12,308 6 160,405, 1,343 35,202
Meridian__  19 49,820, 96 901 9 41,3011 436 1.839
Natchez _ _ _ _ 33.7911 1,534 2,686 37,200 294 12,169
Vicksburg _ 14 24,935 36 371 31 18,133 119 1,983
Yazoo City 1 39,341 80 1,805 51 27,888 58 5,727

Mo., St. Louis_ 2,190 470,457 2,674 13,233 3,5891 368,356 3,789 3,028
N.C., Greensb'o 568 26,428 473 11,153 223 29,195, 783 10,567
Oklahoma-
15 towns._ _ 107 772,590 1,233 5,412 494 743,372

1 
2,910 24,341

S. C., Greenville 3,494 224,026 '5,079 31,115 2,447 320,2311 6,208 34,260
Tenn.,Memphis 3,9101,795,035 4,701 89,526 7,4761,478,610 15,746 119,853
Texas, Abilene_ 45 54,783 94 882 117 57,542 ____ 717

Austin 52 48,601 1 386 33 26,492 298 726
Brenham 8 35,545 15 2,557 63 29,933 54 10,964
Dallas 262 144,137 414 3,335 503 100,565 919 20,412
Paris 1 91,094 163 93 104 75,452 244 1,081
Robstown_ 14,921 41 100 29,779 _ __ 436
San Antonio..... 43,113 1,932 56 37,399 827 4,034
Texarkana _ 29 65,806 132 957 - 58,764 300 1,841
Waco 168 146,341 387 2,611 329 90,541 237 5,230

Total, 56 towns 14,2725,951,664 42,208324,575 18,5605,461,280 48,280463,240

The above total shows that the interior stocks have
decreased during the week 28,081 bales and are to-night
138,665 bales less than at the same time last year. The
receipts at all the towns have been 4,297 bales less than the
same week last year..

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Conteci Tulal.

Saturday.... uiet, 5 pts. decline_ Barely steady
Monday _- - uiet 10 pts. adv._ _ Very steady 
Tuesday uiet , 10 pts. decl _ _ Steady 250  250
Wednesday_ Wet. 5 pts. decline.. Steady 
Thursday -. Quiet, 5 pen. decline.. Steady 85  85
Friday Quiet, 5 pts. decline Barely steady__ 3.020  3,020

Total_   3.355  3,355
Since Aug. 1  173.795488,100 661,895

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:

-1928-29-- -1927 28-
June 21-

Shipped- Week.
Since
Aug. 1.

Via St. Louis 2,674 456.880
Via Mounds, &c 450 84.079

Via Rock Island 5.573
Via Louisville 405 44,191
Via Virginia points 4,662 218,001
Via other routes, &c 5,554 615,133

Total gross overland 13,745 1,423,857
Deduct Shipments-

Overland to N. Y., Boston, &c.__ 1,630 117,457
Between interior towns 383 20.941
Inland, &c., from South 10.080 677,514

Total to be deducted 12.093 815,912

Leaving total net overland* 1,652 607,945

* Including movement by rail to Canada.

Since
Week. Aug. 1.
3,789 366,782
400 242,326
900 14,064
331 30,929

3.791 245,368
5,248 391,103

13,649 1,290,572

896 87,737
359 22.517

11,348 621,167

12.603 731,421

1,046 559.151

The foregoing shows the week's net overland movement
this year has been 1,652 bales, against 1,046 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 48,794 bales.

--1928-29- -1927-28-
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. I.
Receipts at ports to June 21  18.466 8.963,812 26,447 8.196.805
Net overland to June 21  1.652 607,9451,046 559,151
South'n consumption to June 21_ _116,000 5,222,000 115.000 4,971.000

Total nfarketed 136.118 14.793.757
Interior stocks in excess_  *28.081 70,224
Excess of Southern mill takings
over consumption to June 1_ _ - 468,194

Came into sight during week.- -108,037
Total in sight June 21  15,332.175

142,493
*30,453

112,040

13.726,956
93,491

*1,320

13.819,127

North. spinn's's takings to June 21 15,003 1,350,213 10,679 1.374,966

* Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales.

1927-June 25 136,620 1927 18,902,236
1926-June 26 109,038 1926 16,023,416
1925-June 27  86,552 1925 14,639.351

•
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QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
Closing Quotations for Middling Cotton on-

.June 21. Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston  18.65 18.75 18.70 18.70 18.65 18.70
New Orleans- - - 18.79 18.84 18.84 18.84 18.78 18.64
Mobile 18.45 18.55 18.45 18.45 18.30 18.15
Savannah 18.57 18.71 18.78 18.54 18.48 18.25
Norfolk  18.69 18.75 18.69 18.69 18.69 18.44
Baltimore 19.05 18.90 19.00 18.90 18.85 18.85
Augusta 19.06 19.19 19.06 19.00 19.00 18.75
Memphis 17.90 18.00 17.90 17.90 17.85 17.60
Houston 18.65 18.75 18.65 18.65 18.60 18.40
Little Rock_ _  17.92 18.00 17.92 17.92 17.92 17.60
Dallas 18.20 18.35 18.20 18.15 18.10 17.95
Fort Worth 18.33 18.20 18.13 18.10 17.93

NEW ORLEANS CONTRACT MARKET.

Saturday,
June 15.

Monday,
June 17.

Tuesday,
June 18.

Wednesday,
June 19.

Thursday,
June 20.

Friday,
June 21.

July  18.54 18.59-18.62 18.54-18.56 18.56-18.57 18.39-18.40---- 18.53 ----
August_ _ _
September

18.53-18.55 18.60-18.62 18.55-18.56 18.59-18.60 18.43 -October __ 18.57 -
November

18.65-18.66
18.69

18.74-18.76 18.99-18.70 18.74-18.75 18.58-18.59December 18.72 -
18.75 DidJan (1930) 18.77 Bid 18.72 Bid 18.76-18.78 18.61-18.63-

February _
18.85 Bid 18.92 Bld 18.88 Bid 18,89-18.91 18.75 BidMarch ___ 18.95 -

Tone-
Spot Quiet Steady Quiet Steady Steady Steady
Options _•_ Steady Steady Steady Steady Steady Steady

FIRST BALE OF COTTON CROP AUCTIONED OFF.
-In the presence of Lieut.-Gov. Herbert H. Lehman, the
first bale of cotton of the 1929 crop was auctioned off
Monday, June 17, on the floor of the New York Cotton
Exchange. President Gardiner H. Miller was the auctioneer
and he carried the bidding up to $3 a pound before he
knocked the bale down to William S. Dowdell, who repre-
sented a syndicate of Cotton Exchange firms.
The bale, which was the first ever brought to New York by airplane,

weighed 437 pounds and brought $1,311. Half of this sum goes to the
United Hospital Fund and the other half to the Salvation Army at Corpus
Christi, Tex.
On the rostrum with Lieut.-Gov. Lehman and Mr. Miller, when the

auction was held, were Miss Fren Helscher, representing the Corpus
Christi Chamber of Commerce, and E. C. Bower, pilot of the plane which
carried the cotton here from Texas in 19M hours. Miss Helscher was
presented with a bouquet of roses from members of the Cotton Exchange.
Mr. Miller said the shipment of a bale of cotton by plane from Texas

marked an era In the transportation of the South's greatest crop. It
was the first time, he said, that the actual cotton had ever been sold on
the floor of the New York Cotton Exchange within about 48 hours of the
time it had been picked.
The offering of the bale of cotton brought some spirited bidding on the

part of the New York Cotton Exchange firms. The first bid was $2 and
the price rose in advances of five and ten cents until it finally reaached $3.
Among the firms which bid were the following: Bond, McEnany & Co.;
Hopkins, Dwight & Co.: Wachsman & Wessel; A. Norden & Co.; E. A.
Pierce & Co.; Harriss & Vase; Robt. Moore & Co.; Post & Flagg; R. H.
Hooper & Co.; Fenner & Beane: E. F. Hutton & Co.; Jenks, Gwynne & Co.;
Hubbard Bros. & Co.; H. Hentz & CO.; Lehman Bros.; F. B. Beech & Co..
Geo. H. McFadden & Bro.; Alexander Sprunt & Son, and Anderson,
Clayton & Fleming.

EDCOUCH, TEXAS, FIRST BALE.-The Houston
"Post" of June 13 gave the following report:
The first reported bale of the 1929 crop was brought to the gin here

Wednesday, June 12, by H. tienson, farmer, living four and one-half miles
from Edcouch. It was picked Tuesday. A premium was started by
Edcouch merchants and advance bids were 30 cents a pound. Last year's
first bale was reported by the Edinburg district on May 29.

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 Business
Activity."
COTTON BOLL WEEVIL EMERGENCE PRIOR TO

JUNE 1 1929.-Full details will be found in early part of
paper under heading "Business Indications."

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has been generally favorable for cotton in all parts
of the cotton belt. Rainfall as a rule has been s2attered
and light. Progress of the crop has been good and the
fields as a rule are well cultivated and mostly clean.

Texas.-The general condition of cotton in this State is
spotted, ranging from very good in the extreme south to
poor in some wetter sections. Progress of cotton has been
very good during the week. A small amount of cotton has
been marketed in the South.

Mobile, Ala.-The weather has been very favorable and
good progress has been made with cultivating. Crop is
growing nicely. There is little complaint of weevil or grass

Memphis, Tenn.-Condition of cotton plant continues
good.

Rain. Rainfall.  Thermometer 
Galveston, Tex 1 day 1.07 in. high 87 low 72 mean 80
Abilene  dry high 96 low 72 mean 84
Brenham 1 day 0.12 in. high 96 low 60 mean 78
Brownsville 2 days 0.161n. high 90 low 72 mean 81
Corpus Christi 2 days 0.36 in. high 90 low 74 mean 82
Dallas  dry high 94 low 70 mean 82
Henrietta  dry high 98 low 68 mean 83
Kerrville  dry high 86 low 62 mean 74
Lampasas  dry high 96 low 64 mean 80
Luling  dry high 96 low 70 mean 83
Nacogdoches  dry high 90 low 54 mean 72
Palestine  dry high 94 low 64 mean 79
Paris  dry high 94 low 66 mean 80
San Antonio  dry high 92 low 64 mean 78
Taylor 1 day 0.06 in. high 92 low 64

meanWeatherford  dry high 94 low 64 mean 71441
Ardmore, Okla  dry 92 low 67 mean 80
Altus  dry high 106low 65 mean 86
Muskogee 1 day 0.69 in. high 92 low 69 mean 81
Oklahoma City 1 day 0.01 in. high 95 low 72 mean
Brinkley, Ark  dry high 93 low 63 mean  IA
Eldorado  dry high 96 low 66 mean 81
Little Rock  dry high 92 low 67 mean 80
Pine Bluff  dry high 96 low 65 mean 81
Alexandria, La 2 days 0.84 in. high 98 low 64 mean 81

Rain. Rainfall.  Thermometer 
Amite 2 days 1.08 in. high 93 low 58 mean 76
New Orleans 2 days 0.66 in.__ mean 82
Shreveport  dry high 94 low 65 mean 80
Columbus  dry high 99 low 60 mean 80
Greenwood 1 day 0.52 in. high 99 low 62 mean 81
Vicksburg 1 day 0.32 in. high 92 low 65 mean 79
Mobile, Ala 3 days 0.57 in. high 95 low 68 mean 80
Decatur  dry high 94 low 59 mean 77
Montgomery 2 days 0.34 in. high 94 low 70 mean 82
Selma  dry high 97 low 68 mean 83
Gainesville, Fla 3 days 0.98 in. high 94 low 67 mean 81
Madison 3 days 3.43 in. high 95 low 68 mean 82
Savannah, Ga 3 days 1.00 in. high 94 low 69 mean 82
Athens 2 days 0.10 in. high 96 low 66 mean 81
Augusta 1 day 0.50 in. high 95 low 67 mean 82
Columbushigh 98 low 68 mean 83
Charleston, S. 0 5 days 2.18 .18 in. high 89 low 68 mean 79
Greenwood 1 day 0.37 in. high 95 low 66 mean 81
Columbia 1 day 0.06 in. high 96 low 68 mean 82
Conway 3 days 2.06 in. high 93 low 65 mean 79
Charlotte. N. 0 2 days 2.30 in. high 93 low 66 mean 79
New Bern 4 days 2.51 in. high 92 low 66 mean 79
Weldon 2 days 1.48 in. high 94 low 64 mean 79
Memphis, Tenn  dry high 91 low 67 mean 81

The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given: 

_
June 21 1929. June 22 1928.

Feet. Feet.
New Orleans Above zero of gauge- 19.3 12.1
Memphis Above zero of gauge- 25.8 33.9
Nashville Above zero of gauge- 8.7 13.2
Shreveport Above zero of gauge- 15.3 22.6
Vicksburg Above zero of gauge- 5.1 41.1

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Week' Recall* at Ports.
Muted

Stocks at Interior Towns. Receipts from Plantations

I 1929. 1928. 1927. 1929. 1928. 1927. 1929. 1 1928. 1927.

Mar.
15__
22._
29--

Apr.
IL_
12--
19--
26._

May
3--

10....
_17--
".• -
31__

June
7--
14_
21

106, .1
97,08
78.041

59,884
48.659
57.351
56,91

61.241109.891108.689
40,133110,912
27,000
31.129
30,429

24.368
17,318
In Aga

23,234227,560
76.637185,888
88.473168.766

80.232140.928
73,019131.290
72,882
92.378

.
59.759
54,183

37.809
38,902
Co 147

102,30
86,136

89,089
,

6/.486
68.264

56,037
59.,460
4c .100

814,522
781,667
752.959

711.349
679.205
646,881
615.322

564.846
612.890
481.152
446,703
418,598

381,20:
352,656
224 575

916,2461.097,531
887.170
863.788

835,361
803.203
773,381
737,026

691.224
649.289
620,320
587,760
558,886

523,060
493,693
463 240

1.036.361
984,188

922.735
889,925

1,541,773
824.696

784.478
742.667  
710,044  
656,451  
613,917

575.095
534.914
503.00

71.677
64,230
49,333

18.274
16.515
25.027
25,358

765

2.319

NI1
Nil
Nil

48.437156.805
47,661124,717
65,091

51,805
40.861
43.060
59,006

64.089
68,977
55,354
27,199
25.309

2.083
95351
Nil

116,594

79.475
98,792
38.190
50.162

68.471
47,278
41,028
13.893
25.730

17,211
11,279
13.482

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1928 are 8,973,199 bales;
in 1927-28 were 8,265,935 bales, and in 1926-27 were 12,205,-
284 bales. (2) That, although the receipts at the outports the
past week were 18,466 bales, the actual movement from
plaatations was n 1 bales, stocks at interior towns having
Increased 28,081 bales during the week. Last year receipts
from the plantations for the week were nil bales and for
1927 they were 13,482 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.

Cotton Takings,
Week and Season.

1928-29. 1927-28.

Week. Season. Week. Season.

Visible supply June 14 
Visible supply Aug. 1 
American in sight to June 21-  
Bombay receipts to June 20- - -
Other India ship'ts to June 20- -
Alexandria receipts to June 19- -
Other supply to June 19*6 

Total supply 
Deduct-

Visible supply June 21 

Total takings to June 21 a 
Of which American 
Of which other 

4,859.486

108.037
43.000
16,000
4,000
7,000

  4,175.480
15.332.175
3,131,000
632,000

1,600.400  
583,000

  5,358.914

112,040
47.000
8,000

14,000

  4,961,754
13.819,127
3 ,297000
608,500

1,280,660
570,000

5,037,523

4,683,910

25,454.055

4,683,910

5,539,954

5,177,736

24,537.041

5.177,736

353,613
293,613
60.000

20,770.145
15.010.745
5,759.400

362.218
281,218
81.000

19,359,305
14,139.145
5,220,160

*Embraces receipts in Europe from Brazil, Smyrna, West Indies. &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills. 5.222.000 bales in 1928-29 and 4.971,000 bales in 1927-28 -
takings not being available-and the aggregate amounts taken by Northern
and foreign spinners 15.548,145 bales in 1928-29 and 14,388,305 bales in
1927-28 of which 9,788.745 bales and 9,168,145 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.

June 20.
Receipts al-Since

1928-29. 1927-28. 1926-27.

Week.lAug. 1.
Since

Week. !Aug. 1.
Since

Week.lAug . 1.

Il mrthe., 42 ma 2 121 ono 47 11011 a 207 000 Rfl 000 2.982.000

Exports
from-

For the Week. Since August 1.

Bombay_
1928 -29.-
1927 -28-
1926-27--

OtherIndla -
1928-29.-
1927 -28--
1926 -27.-

Total an--
1928-29.-
1927-28--
1926-27_-

Great Conti-
Britain neat.

2.000 15,000
18,

_ 16,
1,000 7.
1,000 9,00

Japan& Great
China. Total. Britain.

21.000
17,000
18,000

2,000 31,000 21,000
2,000 25,000 17,000
1.000 18,000 18,000

38.
36,
27,000

16,000
8,000
10,000

61,000
86,000
18,000

107,000
105,500
41,000

Conti-
nent.

Japan &
China. Total.

752,0001,624,0002,437.000
632,0001,196,00011,914,000
340,0001,507,0001,865,000

525,000
503,000
399,000

632,000
608,500
440,000

54, 168,000 1,277,0001,624,000 3,069,000
44,000 191,5001,135,0001,196,0002,522,500
37,000 59,000 739,0001,507,000 2.305.000
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According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
4,000 bales. Exports from all India ports record an increase
of 10,000 bales during the week, and since Aug. 1 show
an increase of 546,500 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt,
June 19.

1928-29. 1927-28. 1928-27.

Receipts (cantors)-
This week 4,000 300 30,000
Since Aug. 1 8,065.040 6.059.404 8.569,754

This Since This Since This Since
Export (bales)- Week.Aug. 1. Week.Aug. 1. Week. Aug. 1.

To Liverpool - 174,671 ____ 148,676 ---- 223,080
To Manchester, &c 8.000 175,048 5,500 162,860 --- - 182,932
To Contin't & India 12,000466,895 7.250389,441 4,000386,371
To America 8,000 178.682 ---- 109,557 ---- 136,167

Total exports 28,000995.296 12.750809,534 4,000928,550
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending June 19 were

4.000 canters and the foreign shipments 28,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and cloths is quiet. Demand for China is im-
proving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1929 1928.

82 Cop
Twist.

144 Lbs. Shirt-
(nes, Common

to Finest.

tr.',otton
Middro
UDFda

32s Cep
Twist.

Srt Lb. Skirt-
ings, feintams

Is Finest.

Colton
4041'.
Ueda

Mar.-

April-

19

May-

June

d. d.
1534§16%
1534 @16 34
1534 §16 34

1334 5 15%
15%016%
15%01634
15 016

1434(415g
14%4415%
1444§15%
14%01534
1434441534

1414©15%
tot @is%
14%015%

s. d.
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
12 7

s. d.
013 7
013 7
(413 7

§13 6
§I3 4
013 4
§13 0

§13 1
§13 1
013 1
§13 1
§13 1

§13 1
013 1
013 1

11.14
11.10
10.96

10.73
10.89
10.69
10.23

10.02
10.08
10.26
10.11
10.20

10.27
10.33
10.25

d. d.
15 01634
153.44417
1534 §17

153.44417
15%641734
15%0 17%
16 §1734

1631§ 1734
16% §17%
16 017%
16 §1734
16 §1734

16 ©1731
16 (4)1734
16%§17%

s. d.
13 5
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
14 3

s. d.
013 7
§14 0
§14 1

§14 1
§14 2
014 2
§14 3

§14 4
§14 5
§14 5
§14 5
§14 5

§14 5
§14 4
014 5

I.
10.77
10.96
10.86

10.91
11,11
11.25
11.61

11.60
10.08
11 71
11.46
11.47

11.45
11.39
11.65

SHIPPING NEWS.--Shipments in detail:

GALVESTON-To Genoa-June 12-Monviso-6,558_ __June 13
-West Modus, 7,510-- -June 15-Maddalena Odero, 1,794

To Leghorn-June 12-Monviso, 250... ,.June 15-Maddalena-
Odero, 111 

To Japan-June 12-Italy Meru, 1,447-June 14-Havre
Meru, 2,304_ _ _June 15-Fernmeer, 5,092 

To Liverpool-June 13-Abercosa, 895_ _ _June 15-Benefactor,
401 

To Manchester-June 13-Abercos, 1,881-June 15-Bene-
factor, 1,557 

To China-June 14-Havre Maru, 400- -June 15-Fernmeer,
3,030 

To Bremen-June 14-Rio Bravo, 1,183 
To Barcelona-June 14-Mar Caribe, 3,003 
To Havre-June 17-De La Salle, 433; Sahale; 1,507 
To Dunkirk-June 17-De La Salle, 800; Sahale, 250 
To Ghent-June 17-Sahale, 981 
To Rotterdam-June 17-Sahale, 100 

NEW ORLEANS-To Arico-June 15-Nesaking, 100 
To London-June 14-West Mahomet, 50 
To Havre-June 15-Carplaka, 325 
To Antwerp-June 15-Carplaka, 5 
To Ghent-June 15-Carplaka, 1.371 
To Japan-June 15-Ethan Allen, 1,500 
To China-June 15-Ethan Allen, 500 

NORFOLK-To Bremen-June 15-Ulm, 530 
To Manchester-June 17-Mercer, 250 
To Belgium-June 17-Junoke, 2.5 

I To Venice-June 20-Alberta. 1.500 
HOUSTON-To Bremen-June 13-Rio Bravo. 1,761_ _ _June 20-

Seydlitz, 2,142 
To Japan-June 14-Fernmoor, 2,001 
To China-June 14-Fernmoor, 1.433 
To Genoa-June 15-Maddalena Odero, 1,770___June 17-

To Havre-June
055 

17-De la Salle, 1,072-_ _June 15-Sahale,
1,310 

To Dunkirk-June 17-De la Salle, 693_ __June 15-Sahale, 650
To Rotterdam-June 17-Sahale, 150 
To Antwerp-June 15-Sahale, 5 
To Ghent-June 15-Sahale, 644 
To Barcelona-June 20-Mar Blanco, 2,665 

SAVANNAH-To Liverpool-June 15-Shickshinny, 261 
To Manchester-June 15-Shickshinny, 739 

NEW YORK-To Barcelona-June 13-Hekter, 630 
To China-June 14-Chinese Prince, 125 
To Bremen-June 18-George Washington, 27 
To Gothenburg-June 17-Gripsholm, 100 

LOS ANGELES-To Japan-June 14-Siberia Marti, 765 
To Genoa-June 17-Leme, 110 

WILMINGTON-To Japan-June 18-Alberta, 3,600 
MOBILE-To Bremen-June 12-Antinous, 2,020 

To Japan-June 13-Ethan Allen, 2,000 
To Liverpool-June 17-Maiden Creek. 505 
To Manchester-June 17-Malden Creek, 70 

Bales,

15,862

361

8.873

1,296

3,438

3.430
1,183
3,003
1,940
1,050
981
100
100
50

1,371
1,500
500
530
250
25

1,500

325
5

3,903
2,001
1,433

3,825

2,382
1.343
150
5

644
2,665
261
739
630
125
27
100
765
110

3,600
2,020
2,000
505
70

Total  76,976

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port.

May 31. June 7. June 14. June 21.
Sales of the week  29.000 58,000 41.000 43.000
Of which American  21,000 44,000 26,000 25,000

Sales for export  4,000 16,000 1,000 2,000
Forwarded  58,000 65,000 62,000 60,000
Total stocks  926,000 911,000 882,000 845,000
Of which American  583,000 955,000 523,000 483,000

Total imports  52,000 55,000 29,000 38,000
Of which American  16,000 20,000 5,000 13,000

Amount afloat  156,000 127,000 131,000 131,000
Of which American  41,000 31,000 32,000 29.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday, Monday, Tueday, Wednesday, Thursday, Friday,

Market. A fair A fair A fair
12:15 Moderate business business Good Good business
P. M. 3 demand, doing, doing, demand, demand. doing.

Mid.Uprds 10.286. 10.196. 10.276. 10.20d. 10.226. 10.256.

Sales 5,000 7,000 7,000 7,000 7,000 7,000

Putures.{ Quiet Quiet Steady Quiet Quiet Quiet
Market 7 to 9 pts.6 to 7 pts.5 to 7 pts .4 to 6 pts. 1 to 3 pts. 1 to 2 pts.
opened decline, decline, advance, decline, advance. decline.

Market. Quiet Quiet Quiet Q't but sty Q't unch'd Quiet at
4

I
8 pts. 5 to 7 pts.6 to 7 pts.3 to 7 pts. to 2 pts. 1 to 3 pts.

P. M. ' decline. decline, advance. decline, decline. advance.

Prices of futures at Liverpool for each day are given below

June 15
to

June 21.

Sat. Mon. Tues. Wed. Thurs. Frl.

12.1
p. m.

12.3012.15
p. m.p. m.

4.0012.151 4.0012.15
p. m. p. mil). m.

4.0012.15
p .m. p. m.

4.0012.15
p. m. p. m.

4.00
p. m.'p. m.

d. d. d, d. d, d. d. I d. 4. 6. d. d.
June 9.97 9.89 9.90 9.97 9.97 9.90 9.92 9.92 9.90 9.90 9.92
July -- 9.97 9.89 9.90 9.97 9.97 9.90 9.92 9.92 9.90 9.90 9.92
August 9.97 9.89 9.90 9.97 9.97 9.91 9.92 9.02 9.90 9.90 9.93
September 9.96 9.88 9.8. 9.96 9.96 9.90 9.92 9.92 9.90 9.90 9.92
October 9.92 9.85 9.86 9.93 9.92 9.88 9.89 9.89 9.87 9.87 9.89
November-- - - __ __ 9.91 9.85 9.85 9.92 9.91 9.87 9.88 9.88 9.86 9.86 9.88

December-  
__ __ 9.91 9.85 9.85 9.92 9.92 9.88 9.89 9.89 9.87 9.87 9.89

January(1920). __ __ 9.92 9.85 9.86 9.93 9.93 9.89 9.90 9.90 9.88 9.88 9.90
February 9..6 9.84 9.85 9.92 9.92 9.88 9.89 9.90 9.88 9.88 9.90
March 9.96 9.90 9.90 9.98 9.97 9.93 9.94 9.95 9.93 9.93 9.95
April 9.97 9.91 9.91 9.99 9.98 9.94 9.94 9.96 9.94 9.94 9.96
May 9.9: 9.92 9.9210.00 9.99 9.95 9.95 9.97 9.94 9.94 9.96
June 9.97 9.91 9.91 9.99 9.98 9.94 9.94 9.96 9.94 9.93 9.95

BREADSTUFFS
Friday Night, June 21 1929.

Flour was quiet and steady; merely the everyday trade
was done. Possibly some are awaiting the outcome of farm
relief legislation; that is, they may be waiting to see just
how it will be worked out. But it hardly seems possible.
The policy of buying a little at a time seems to have become
a fixed policy, hardened into a habit. On the surface, too,
the export trade is slow both in the United States and
Canada. Later prices advanced with wheat. In the North-
west trade was smaller.
Wheat advanced during the week on the passing of the

Farm Relief Bill, the appropriation of $150,500,000 for im-
mediate use of the Federal Farm Board, dry weather in
the Canadian and American Northwest, and some unfavor-
able crop reports from the Southwest. Export trade has
latterly increased somewhat. On the 17th inst. prices were
2%c. net lower owing to rains in Northwestern Canada and
ideal weather for harvesting in the American Southwest.
The crop movement, too, was increasing. The Northwest
sold. Some cars of new wheat in Southwestern markets
showed good quality. Export business was dull in the hard
Winters. There was, to be sure, no pressure to sell. China
was again reported to have bought Manitobas direct through
Canadian exporters, but foreign demand in general was
slow. Legislative news seemed to have little effect, but
$151,500.000 was appropriated. The United States visible
supply decreased last week 1,055,000 bushels against a de-
crease last year of 3,319,000 bushels. The total is now
98,432,000 bushels against 43,770,000 last year. Half a
million bushels of low grade Manitoba sold to China.
On the 18th inst. prices ended 1%c. net higher. The

Northwest needed more rain. This fact offset the ideal
weather in the Southwest for harvesting and the fall of
quite general and beneficial rains In Alberta, Canada. Also
Oklahoma and Kansas sent some unfavorable crop reports.
There was talk of a threat of stem rot, fly damage as well

as high winds and hot weather. The opinion was that the

high expectations of a short time ago will not be realized
in Oklahoma. And the same as to southern Kansas. Spring
wheat reports are generally favorable, but from some sec-
tions there is complaint of a lack of proper moisture. Cooler
weather is indicated for Canada, with a possibility of some

thunderstorms in the Eastern provinces. Export demand

was fair, with sales of 500.000 bushels reported at the sea-
board, principally Manitobas. Very little interest was

shown in hard Winters. A statement by Senator Capper,

appearing in New York papers as to the functioning of the

Farm Relief Bill was construed as bullish. On the 19th

Inst. prices advanced 2% to 2%c. on unfavorable reports

from the Southwest of threshing returns, mostly from

Oklahoma. High winds and high temperatures are said to
have cut down the crop considerably in that State. Hot
and dry winds prevailed in Kansas. In some sections of
the Spring wheat territory the crop would be the better for

rain, but according to some reports the prospects are still
good. Rain was predicted for the central belt. The Winni-

peg market was very firm owing to the unfavorable weather.
Rain is needed in many sections of Canada. Export busi-
ness was small, however, being estimated at 400,000 to
500,000 bushels, mostly Manitobas. The weekly Government

weather report was favorable.
On the 20th inst. prices ended 2% to 3e. higher in Chicago

and Winnipeg. At one time the advance was somewhat
greater, on damage reports from the Southwest. Threshing
yields there were said to be disappointing, especially in
Oklahoma and parts of Texas. It was suspected, too, that
in southern Kansas the outturn was not satisfactory. Crop
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reports from the Northwest, moreover, were not so favor-
able. The weather was too dry there. The same applies
to Canada. Rain is badly needed in parts of Alberta and
Saskatchewan. The forecast did not promise relief. The
weather largely dominated the market and therefore, as a
matter of course, is eagerly watched. Export sales were
reported of 600,000 to 700,000 bushels. Liverpool closed 1d.
to 1%d. higher. Argentine shipments were reported smaller.
The crop of Kansas is estimated at 150,0000,000 bushels.
That may be unduly pessimistic. Some reports from Ne-
braska were favorable. To-day prices ended unchanged to
%c. higher at the various markets. Better cables than ex-
pected, continued dry weather in the American and Cana-
dian Northwest, and lack of moisture in the southern hemi-
sphere were the principal bullish factors. And reports were
again received of disappointing yields in Oklahoma and
Kansas. Buying was general. Commission house and pro-
fessional selling at one time caused a setback. Early prices
at Chicago were 1% to 2c. higher. Export sales were esti-
mated at 2,000,000 bushels for two days, largely Manitobas
to the United Kingdom and Continent. World's shipments
this week are expected to be around 14,750,000 bushels.
Final prices show an advance for the week of 4% to Sc.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red 1313 129% 13031 139% 13731 137%
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. wed. Thurs. Fri.
July delivery 1071 105% 1061 109 11 117,
September delivery 112 110 111 113% 116 116
December delivery 117 115 116 118% 121 4 1212
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery 116% 114H 115% 116% 119 119%
October delivery 116 113 11431 116% 119% 119%
December delivery 114% 112 11351 1153( 118 11834

Indian corn has not changed much during the week. Re-
,ceipts have increased and prices are already comparatively
high. Still there has been a steady cash demand and the
firmness of wheat has prevented any marked reaction
although the weather for the most part has been favorable.
On the 17th inst. prices ended % to %c. lower on good
weather and the decline in wheat. Liquidation was some-
thing of a feature. The United States visible supply de-
creased last week 937,000 bushels against 2,913,000 last
year; total remaining, 11,728,000 bushels against 20,324,000
it year ago. Consumptive demand fell off. On the 18th
Inst. prices ended 4/4 to Ti3c. higher after an early decline
on liquidation due to better weather. But when July and
September dropped below 90c. they ran into buying orders
and rallied sharply. Country offerings to arrive fell off
noticeably. Producers are evidently not willing to sell
much on declines. The American Farm Bureau Federation,
It is said, has been advising the farmer to hold back his
corn. There was a fair shipping demand.
On the 19th inst. prices ended % to 1%c. higher in sym-

pathy with wheat. Country offerings to arrive were small
and it is not expected that the movement will be of long
duration. Weather conditions were more favorable, but
the forecast was for rains. There was no aggressive ship-
ping demand but consumers were good buyers on setbacks.
On the 20th inst. prices closed % to 1%c. higher, partly in
sympathy with wheat. The closing of spreads between corn
and wheat had some effect involving the covering of corn.
Country offerings to arrive were not large. Shipping de-
mand was better. Rather large sales were reported. The
new crop had the benefit of more favorable weather. This
caused some selling at times of the distant months. But
on the whole the tone was firm. To-day prices ended % to
%c. lower, with the weather favorable and a good forecast.
Early prices were higher, with wheat up and scattered cov-
ering and buying. Shipping demand fell off. Country offer-
ings were fair, but in most cases at above the market.
final prices show a decline on July of 1/4e., but are % to 1%c.
higher than a week ago on other months.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow 107% 107 107% 107% 10831 108%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery  91 901 91% 921/, 92$ 92%
September delivery  9134 92% 93 9234
December delivery  8631 85 86% 88 89 8851

Oats prices have been sustained by the firmness of other
grain although the crop reports have been very cheerful.
On the 17th inst. prices ended % to %c. lower. Crop reports
were generally good. The decline in other grain had some
effect. The cash demand, however, was good. The crop
movement moreover was small. The United States visible
supply decreased 271,000 bushels against 978,000 last year.
The total is now 7,905,000 bushels against 5,159,000 a
year ago. On the 18th inst. prices lagged behind those of
other grain, ending %c. lower to 1/2c. higher. But there was
a good cash demand. Receipts were moderate. On the
other hand, speculation was small and crop reports were
favorable. On the 19th inst. prices closed % to lc. higher
in response to the advance in wheat Commission houses
bought. On the 20th inst. prices ended % to %c. net higher,
partly in response to the advance .in other grain. Besides
speculation was larger. Yet the advance, it will be seen,
was not marked. Crop reports in the main were favorable.

Of course a rather prolonged period of dry hot weather
would hit the crop and tend to advance prices. Meanwhile
the shipping demand was not very active. To-day prices
were 1/2c. lower to I/4c. net higher, after being firmer early
in response to the advance in other grain. Support was
lacking, however, and this, together with the easiness of
corn, caused a reaction. Frost recently is said to have dam-
aged oats in Manitoba. Final prices are % to lc. higher
than a week ago.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  56 56 56 5634 5634 57

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri

September delivery  
4434  
43 

43% 434 
42% 42% 

4344 4 44% 44 4
4 43% 43%

July delivery 

December delivery  4534 45 45 48 4854 4634
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.

Octoberdelivery 49% 4834 49 5034 50 50%
48% 47 48% 49 49U 49%July delivery 

December delivery  4734 4751 47% 49 49 49%

Rye, in company with wheat, has advanced noticeably,
although there has been little or no export business. On
the 17th inst. prices fell 1% to 11,4c. The United States
visible supply decreased last week 117,000 bushels against
220,000 last year. The total is 6,644,000 bushels against
2,598,000 last year. On the 18th inst. rye, after a decline
of 1/2 to %c., in company with wheat, rallied with that grain.
There were no striking features otherwise, in the cash trade
or in speculation. On the 19th inst. prices followed those
of other grain and ended 114 to 11hc. higher. Reports from
the Northwest state that the crop is deteriorating owing
to dry weather.
On the 20th inst. prices rose 2% to 21/2c. in answer to

the rise in wheat. Moreover, unfavorable crop reports came
from the Northwest. A large area there needs rain. It is
true that no export business was reported, but for all that
the feeling was more confident. Shorts covered. There was
less pressure to sell. To-day prices, like those of wheat,
were higher early, but later reacted and closed unchanged
to %c. lower. Export business was lacking. There was
considerable selling to take profits. The early strength was
due to the dry Weather in the Northwest. Final prices show
an advance for the week, however, of 3% to 41/2e.
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
July delivery   8331 81% 83 8431 8654 8631
'September delivery  864 854 ssq 874 8931 894 •
December delivery_   90% 89% 901-i 92 941/s 94%

Closing quotations were as follows:
GRAIN

Wheat, New York- Oats. New York-
No. 2 red, Lob 1.37% No. 2 white 
No. 2 hard winter.f.o.b..l.23% No. 3 white 

Corn, New York- Rye. New York-
No. 2 yellow  108% No. 2 f.o.b 
No. 3 yellow  104% Barley, New York-

Malting 

57
56

97%

72%
FLOUR.

Spring pat. high protein-36.35(486.85 Rye flour, patents__ __ $6.20@$6.60
tritig patents  5.95igo 6.40 Semolina No. 2. pound. 3i4
Gloms, first spring  5 504 5.80 Oats   2.70 2.75
Soft winter straights_ 5.504 6.00 Corn= 2.70 2.75
Hard winter straights_ 5 654 6.10 Barley goods-
/lard winter patent_. 6.10 6.60 Coarse  3.60
Hard winter clears__- 5.0Oi 5.50 Fancy pearl Nos 1.2.
Fancy Minn. patents_ 7 75 8.30 3 and 4 .  6.500 7.00
City mills 7.5(38.55
For other Investment News, see page 4106.

WEATHER BULLETIN FOR THE WEEK ENDED
JUNE 18.-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 18, follows:
The first part of the week had general, in many cases substantial to

heavy, rainfall over the northern half of the country, extending into the
Ohio Valley. During the latter part rainfall was mostly of a local char-
acter, with considerable sunshine in the interior States, though showers
were again rather general in the Northwest near the close of the period.
Temperatures continued mostly moderate in the East, but warm weather
prevailed over most sections east of the Rocky Mountains the latter part
of the week, while low temperatures for the season, with the minima near
freezing and a few cases below freezing, prevailed in the Great Basin at
the beginning and again near the close.
Chart I shows that the week, as a whole, had about normal temperatures

tures in the South and in most sections of the interior valleys. It was
abnormally warm in the Northeast, while most portions of the Great
Plains had plus departures from normal temperature ranging from 2 deg. to
about 4 deg. In the Great Basin of the 'West the period was abnormally
cool, the weekly mean temperatures in some sections being 6 deg. or 7 deg.
below normal.
Chart II shows that rainfall was light to only moderate in much of the

South and in the Atlantic area. There was very little in the Southwest
and over the Great Plains, except for some locally heavy falls in the
northern Plains area. In the interior valleys the amounts were again
substantial to heavy, except that they were mostly light in the upper
Mississippi Valley. West of the Rooky Mountains substantial to heavy
rains occurred in central and northern districts, and some local showers
In the South, but most of the latter continued dry.

While further rains the first part of the week in some persistently wet
sections of the interior valleys, principally in the lower Ohio, middle
Mississippi, and lower Missouri, were detrimental, the weather for the
week, as a whole, was generally favorable for agricultural interests. In
many important sections it was the best week of the season, especially the
latter part, with the prevailing warmth, abundant sunshine, and mostly
fair conditions. Showers were helpful in the Lake region, the upper Ohio
Valley and northern Great Plains, with droughty conditions relieved in
many districts, but, at the same time, more rain is needed rather gener-
ally in the Northern States from New England to the Rooky Mountains,
especially for pastures and grass lands.
In the South moderate warmth to rather high temperatures and most

-fair weather were very beneficial, especially in the Southeast and South
west, In the latter ideal weather prevailed for ripening grains and for
harvest, while elsewhere harvesting was favored where grain is ripe, with
this work advancing as far north as Virginia, the extreme lower Ohio
Valley, and southern Kansas. Warmth and continued dry weather are
needed for several days for properly ripening wheat in the interior valley
States. In the central and northern Great Plains growth was rapid and
field work advanced satisfactorily under the influence of favorable weather,
but in the far Southwest, principally in western New Mexico and Arizona,
conditions were unfavorably droughty. Rains were helpful for grass and
grain crops in much of the Great Basin and the far Northwest, but it
was too cool in the latter for good growth of warm-weather vegetation.
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SMALL GRAINS—Winter wheat is now headed rather generally in the
Ohio Valley, with the crop ripening nicely in southern Ohio and in Ken-
tucky, and harvest begun in the southwestern part of the region; condi-
tion ranges from spotted in Illinois to excellent in parts of Ohio. Wheat
Is headed and filling well in Iowa, and Is ripening in southern Missouri,
with harvest begun in the southeast. Very good to excellent condition
was noted in the Great Plains, with the crop heading into South Dakota
and harvest begun in south-central and southeastern Kansas. Ideal har-
vesting weather prevailed in most of the Southwest, and rapid ripening
was noted in Oklahoma; harvest and threshing made rapid advance in
Texas. Wheat did well in the East where harvest has.bmen north to
Virginia; favorable condition was reported in most of the West, especially
in Washington where the weather was excellent for the crop.

Spring wheat made fair to excellent advance, and condition was mostly
satisfactory, except that it was too dry locally in South Dakota, where
some heading was reported. Oats are largely in good condition, except
in the Ohio Valley, where there were some complaints of short straw and
weediness; ideal harvest weather prevailed in the Southwest, with gather-
ing rushed, and the crop was beginning to bead north to Iowa. Rye Is
In good condition, with the crop mostly headed and filling well in many
sections. Flax seeding was practically completed in the northern Plains,
and the crop was generally doing well, especially in North Dakota, where
the early-planted is excellent. Grain sorghums are fair to good and im-
proving in Kansas.
CORN.—Further rains in the central Corn Belt, especially in the ex-

treme lower Missouri and central Mississippi valleys, were detrimental
In preventing completion of planting and for cultivation, but otherwise
the week was generally favorable for corn. In the upper Ohio Valley rains
and the warm weather the latter part of the week were beneficial; droughty
conditions were relieved in northern Illinois. In the western half of the
belt conditions were mostly favorable, though considerable corn is yet
unplanted in Missouri. In Iowa progress and condition were generally
fair, but the crop is very Irregular, with some not yet planted locally
in the south-central and southwestern portions. In the Plains States
the week was very favorable, especially in the southern part of the area
where the crop responded rapidly to the warm, dry weather.
COTTON.—Temperatures were mostly moderate in the Cotton Belt,

with the weekly averages near normal, and rainfall generally light to only
moderate. in the Atlantic Coast States, while plants are still small and
late generally, the weekly progress of the crop was good, under the in-
fluence of moderate temperatures and mostly fair weather; fields are
rather well cultivated and mostly clean, with the formation of bolls in-
creasing in the south. in Alabama progress was mostly good, though
nights were rather cool for best growth, while in Mississippi advance
was fairly good, with squares forming freely to central districts.
In Tennessee and Arkansas the weather was favorable, and cotton

made good to excellent growth, except in some wet areas where only fair;
there are still considerable complaints of grassy fields in wet sections.
In Louisiana conditions were generally favorable, while in Oklahoma the
adequate warmth and sunshine were very helpful, with advance generally
very good, though there is still much grass and weeds in the east. While
the general condition of cotton is spotted in Texas, ranging from very
good in the extreme south to poor in some wetter sections, progress dur-
ing the week was very good, under the influence of favorable weather;
squares are forming to the central parts of the State, and a small amount
of cotton has been marketed in the South. The weather during the week
was not favorable, in general, for checking weevil activity.

The Weather Bureau furnishes the following resume
of the conditions in the different States:

Virginia.—Richmond: Favorable for crop growth and cultivation and
good progress made. Corn and tobacco doing well; cotton improved,
'Wheat harvest begun: complaints of rust general. Oats fair to very good.
Hay harvest begun and good progress first part.

North Carolina.—Raleigh: Mostly dry and warm; favorable for farm
work and crop growth. Progress of cotton good; condition fair; crop
Improving, but small and late. Condition of tobacco only fair. Advance'
of corn, peanuts, sweet potatoes, and truck very good. Wheat ripening
in mountains; mostly harvested in Piedmont.

South Carolina.—Columbia: Warm, with only scattered showers since
10th, favorable for old corn, sweet potatoes, truck, and gardens. Small
grain harvests ended and threshing begun. Tobacco good quality, and
curing more general. Stands of cotton good, though plants small and
late generally; chopping completed; squares and bloom increasing in early
fields undamaged by previous winds.

Georgia .—Atlanta: Best week of season, with rapid improvement in
general crop conditions, and much more accomplished. Progress of cot-
ton very good: plants small, but condition andT stands fair: crop mostly
clean and well cultivated; setting bolls nicely in south; weather not checking
weevil activity. Advance of corn very good; silking in south and roasting
ears on market; cotton lowlands being planted to corn.

Florida.—Jacksonville: Progress and condition of cotton very good;
rain needed locally on some uplands of west. Corn good to excellent. Can
and peanuts good progress. harvesting hay and tobacco advanced. Citrus
groves in excellent condition; rain needed locally.
Alabama.—Montgomery: Farm work good progress and fields mostly

clean. Progress and condition of corn mostly very good. Potatoes, pas-
tures, truck, minor crops, and early-planted sweets mostly fair to good. Har-
vesting oats nearly finished. Progress of cdtton mostly good, though
nights too cool for best growth; condition and stands mostly fair to good:
chopping finished, except locally in north; squares and bloom increasing
slowly to satisfactorily in south; weather favorable for weevil activity in
south.

Mississippi.—Vicksburg: Progress of cotton mostly fairly good, With
squares rather numerous in south and central. Progress of corn generally
fair, but poor in scattered localities account dryness.
Louisiana.—New Orleans: Local showers favorable for growth and

cultivation of crops. Condition of cotton good, except only fair in parts
of west and Interior; crop blooming freely in many localities; generally
clean. Much early corn niade; late corn, rice, truck, sweet potatoes,
pastures, meadows, and sugar cane doing well.

Texas.—Houston: Warm, with only few light, scattered showers, ideal
for harvesting, planting, and cultivation. Progress and condition of
pastures, truck, rice, fruit, and corn fair to very good. Harvesting and
threshing winter wheat, oats, and barley made rapid progress; consider-
able damage to wheat and oats by earlier rain. Progress of cotton very
good, but condition spotted, ranging from very good In extreme south
to poor in some of wetter sections: average fair, but crop about two weeks
late; chopping, cultivation, and replanting made rapid progress, except
in some overflowed areas where soil still too wet to work: several bales
marketed from extreme south and squares forming in central.
Oklahoma.—Oklahoma City: Clear, warm, and dry weather favorable

for all crops and conditions materially improved. Winter wheat and oats
ripened rapidly and condition averages fairly good: harvest under way
in south and central. Progress of corn generally very good; bulk of crop
late, but early tasseling in south: condition poor to fair in east and fair
to very good in west. Progress of cotton generally very good; cultiva-
tion and chopping advanced rapidly, but much of crop grassy in east:
condition poor to fair in east and fair to very good in west.

Arkansas.—Little Rock: Progress of cotton good to excellent, except
in parts of central and northeast where fair, due to continued wet soil:
stands usually very good, but plants very uneven in early crop, due to
much replanting: chopping about completed in south and most of cen-
tral and under way elsewhere; still much grass. Progress of corn excellent
in nearly all portions; grassy In many places.

Tennessee.—Nashville. Weather favorable and much corn planted;
some damage by rains locally; general progress and condition excellent.
Planting cotton completed, except some overflowed lands; progress ex-
cellent; some shopping. Progress and condition of winter wheat very
good; harvesting progressing.

Kentucky—Louisville: Rains delayed cultivation and alfalfa harvest;
dry weather last days favorable. Winter wheat very good; ripening rapidly
and harvesting beginning in west. Progress and condition of corn fair to
very good; cultivation mostly satisfactory and crop shows general improve-
ment. Tobacco good progress.

THE DRY GOODS TRADE

Neu: York, Fridgy Night, June 21 1929.

With the season's first wave of torrid heat stimulating a

good demand for goods, and with prices apparently on a

more staple basis both buyers and sellers have been in a

more favorable frame of mind concerning the textile mar-

kets. Distribution of seasonable merchandise has exceeded

expectations in a number of cases, and, as a result, manu-
facturers have been finding it difficult to supply the sudden
spurt in demand. This has been especially true of the
woolen goods division where the call for tropical worsteds

has been the best experienced in years and has forced pro-

ducers to work their looms night and day in* order to meet
requests. In the floor covering division, distribution of
merchandise suitable for the Summer is expected to surpass

any similar period during the past ten years. Interest now
centers in the Fall openings which are scheduled to begin
here next Monday. It is expected that the showing will

usher in one of the widest and most original assortments of
rugs and carpets ever witnessed by the trade. Little indica-

tion is available as to probable prices, but it would not be
surprising if an upward revision were to be made, especially

on the medium priced and more popular numbers. Concern-

ing rayons, prices for the chemical fibre were again reduced,

this time 10% below the previous lows so that with present

prices, the bulk of rayon produced in the United States has

reached the lowest level since the inception of the industry

in America. This reduction was largely brought about by

the concessionary selling of domestic sellers and nervousness

among importers. However, it is now believed that the

price lists are Tow enough and attractive enough to put them

on a stable basis for some-time to come, and it is expected

that the latter will stimulate an even heavier consumption

which should benefit the industry.

DOMESTIC COTTON GOODS.—Increasingly large dis-

tribution of Summer requisites, firmer prices and steadier

quotations for the raw product featured the markets for

domestic cotton goods. Hot weather has stimulated such a.

satisfactory sales volume of cloths in retail channels that

there has been an almost complete absence of bargain sales

in this direction. Retailers have found it unecessary to

force sales'of merchandise by means of price concessions,

distribution having maintained satisfactory proportions.

However, this improvement is not enough to bring about a

radical change in the complexion of the trade nor sufficient

to result in a substantial reduction of surplus stocks. Thus,

plans for the curtailment of production are progressing and

it is expected that during the coming month the industry

will have reduced its output considerably. As a result of

these curtailment plans and the satisfactory volume of sales

in retail channels, buyers have been instilled with a greater

degree of confidence, and cloth prices have displayed a

firming tendency. For instance, according to reports, price

lists on cotton towels will not be reduced and it has been

announced that wide sheetings will remain unchanged dur-

ing the coming season and that denims will also register

no change for the third quarter. Thus, buyers being assured

of stable prices for the next few months, have been more

disposed to consider future requirements, which has resulted

in their placing a good business for certain cloths. There

has been much discussion in the market concerning the

probable effect of the Government's greater weevil emerg-

ence report. Current weather in the cotton growing States

Is excellent, which serves to retard the insect's activity, but

in the event that cloudy and wet climatic conditions de-

velop it would greatly stimulate the activity of the pest.

Print cloths 28-inch 64x60's construction are quoted at

51/4c., and 27-inch 64x60's at 4%c. Gray goods 39-inch

68x72's construction are quoted at 8c., and 39-inch 80x80's

at 10c.

WOOLEN GOODS.—Markets for woolens and worsteds

generally are in a healthy condition even though some of

the mills are operating on very narrow profit margins.

Stocks are small and with many manufacturers sold solidly

throughout the Summer, attention is centering in producing

needed goods and in quantities sufficient for consumption.

The men's wear division continues most active, with much

advance business being placed. Tropica, worsteds are in

especially urgent demand for immediate &Avery, the season

being one of the most active experienced in years. Looms

manufacturing such goods are working night and day to

relieve the sudden pressure for deliveries. Interest centers

more in the lighter shades, although the darker colors are

not altogether neglected. This activity has stimulated a

more optimistic sentiment among factors who are now con-

fident concerned the coming season. Already interest in the

latter is most satisfactory and a good volume of advance

business has been placed.

FOREIGN DRY GOODS.—Local linen markets have

failed to show much improvement this week. Although

reports from retail channels indicate that the sustained

period of warm weather has stimulated a better demand

for certain out-of-doors requisites, this has failed to be

reflected in any improvement among first hands. Interest in

burlaps, on the other hand, has been a little better, especially

for afloats and nearby .deliveries. Future shipments were

more or less neglected owing to holidays in Calcutta. Light

weights are quoted at 5.95-6.00c., and heavies at 8.15-8.20c.
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California-Governor Signs San Francisco Harbor Im-

provement Bill.-Governor Young recently signed a legis-
lative measure for a $10,000,000 bond issue to be devoted
to the improvement of San Francisco harbor, according to
the "Herald-Tribune" of June 21. The proposition will be
presented for the approval of the voters at the next general
election, which will be held in Nov. 1930. It is stated that
the approval of the issue by the people is looked for as a
similar bond issue was overwhelmingly approved in 1914.
The issuance of the bonds will be spread over a decade,
according to contemplated plans, as the funds are needed
for the improvements. The enabling Act, which the Governor
has signed, provides that the bonds be retired entirely from
revenues received from the operation of the harbor and
without putting the State to any expense.

Florida-Governor Signs Flood Control Bill.-The Okee-
chobee flood control bill that was introduced into the Legis-
lature by E. Bruce Youngs, the Dade County Representative.
and approved by both the House and the Senate was signed
by Governor Carlton on June 14, reports the "Manufacturers
Record" of June 17. The paper states that the bill recently
enacted provides $5,000,000 to be raised by the 13 counties
of the flood area in order to co-operate with the Government
for Federal aid in controlling the waters of Lake Okeechobee
and preventing a recurrence of the diasaster of 1928. It is
said that the bill differentiates flood control from drainage
and further calls for a Board of five land owners from the
said area to serve with Governor Carlton and four of his
Cabinet as the Board of Control.

Missouri.-Supreme Court Upholds State Inheritance Tax.
-The validity and constitutionality of a state inheritance
tax statute that was approved in April of 1927, was sustained
by the State Supreme Court en bane on June 13 in the ease
of the Brown Estate versus the State in a suit to determine
whether the State was entitled to the collection of taxes up to
80% of the property involved, according to the St. Louis
Globe-Democrat of June 14. The report on the action reads
as follows:

Missouri's inheritance tax law of 1927, which permits the state to collect
up to 80% of the total assessment on estates by the Federal inheritance
tax law, was held valid and constitutional by the Supreme Court en bane
to-day, in a decision written by Judge Frank E. Atwood and concurred in
by all of the judges. This opinion was written in the case instituted by
the heirs of the late Paul Brown of St. Louis, multimillionaire real estate

owner and capitalist. His estate was valued in excess of $15,000.000.
Under this ruling the Brown estate will pay into the State treasury an

additional $1,248,393. It has paid already to the State in inheritance

tax $522,384. The Federal Government assessed inheritance taxes against
the estate of $2,212,991.
The amont involved in the proceeding instituted by the Brown heirs

to test the validity of the 1927 amendment to the State inheritance tax
law, with the $522,384, makes a total of $1,770,393 that the State will
get from the Brown estate.

Credited on U. S. Levy.
But while the estate will have this total to pay Missouri, it will lose

nothing, for the reason that if the State did not collect it the Federal Gov-

ernment would. The 80% levied by the State is a credit on the total of
the assessment levied by the Federal Government.
In other words the Brown estate will pay no more in total taxes, but

will merely pay 80% of the Federal levy to the State.
The statute involved in the decision to-day was passed April 7 1927,

and was written and introduced at the instance of Attorney-General Stratton
Shartel, who was then Assistant Attorney-General and in charge of the
administration of the State inheritance tax laws.
Under the 1927 amendment the State is authorized to levy inheritance

tax and permits an additional levy up to 80% of the Federal tax, if the
Missouri tax is not equal to that amount. The Federal Government
previously enacted a law which gave estates credit for payments to any
State up to 80% of the Federal tax imposed.

Owensboro Ky.-Appeals Court Holds Bond Issue In-
valid.-The $200,000 issue of school bonds that was voted
at a special election held on Feb. 23-V. 128, p. 1604-was
declared invalid by the State Court of Appeals on May 28
on the ground that the issue would create a debt in excess
of the 2% tax limitation imposed by constitutional require-
ments. We quote in part from the Owensboro "Messenger"
of May 29:
The Kentucky Court of Appeals to-day held invalid the $200,000 Owens-

boro school bond issue that was carried by a vote of approximately 7 to 1
on February, 23 1929, because the debt to be created by the issue would
exceed the 2% tax limitation fixed by the constitution of the State.
The opinion, which reversed the Dayton Circuit Court, said that facts

contained in the petition of W. B. Booth attacking the validity of the
issue showed the proposed bond issue was invalid, and that the lower
court erred in sustaining a demurrer to the petition. The, facts referred
to placed the assessed valuation of the city of Owensboro at $13,395285,
thus making a 2% school tax limit of $267,905.70. At the time the issue
was voted, indebtedness of the board of education was placed at $273.000
by the petition. The bond issue received 1,861 favorable votes in the
election, and 264 against it.
The Court of Appeals, in declaring the bond issue invalid, said: "In

deciding constitutional questions we are often faced by hard cases, accom-
panied by an urgent appeal to find some way to remedy the situation, but
where the constitution speaks in plain and unambiguous terms, it is our
mandatory duty to give effect to its provisions, although the consequences
are such as we would like to avoid."

Pittsburgh, Pa.-City to Vote on Charter.-A special
election will be held on June 25 for the purpose of having
the qualified electors of the County of Allegheny pass upon
the proposed charter for the city government. The pro-
position to be submitted, as given in the Pittsburgh "Post-
Gazette" of June 15, reads as follows:
Do you approve the charter for the consolidated city of Pittsburgh sub-

mitted to the electors of Allegheny County by the General Assembly of
the Commonwealth of Pennsylvania by an Act, entitled "An Act to carry
into operation Section 4, of the Constitution of Pennsylvania, by providing
for a consolidated city, and county in and of Allegheny County, to be known
as the city of Pittsburgh; for a charter for the government thereof: and
for the transfer to the consolidated city of Pittsburgh of the property and
indebtedness of Allegheny County. and of such property and indebtedness;
f the cities, boroughs, and townships thereof, as relate to the powers and

duties of the consolidated city of Pittsburgh: and for an equitable adjust-

ment and payment of such indebtedness, and the issue and sale of bonds

of the consolidated city of Pittsburgh for the payment thereof: and for

special assessments upon abutting and non-abutting property benefited

by any public improvement; and for the reservation of substantial powers

to the cities, boroughs and townships situated in Allegheny County; 
and

for the submission of said charter to the electors of Allegheny County at 
a

special election."

BOND PROPOSALS AND NEGOTIATIONS.

ADAMS COUNTY (P. 0. Decatur), Ind.-BOND OFFERING.-
Ed

Ashbaucher, County Treasurer, will receive sealed bids until 10 a. m. on

June 25, for the purchase of the following issues of 4% % bonds 
aggregating

$19,700:
$10,660 township road construction bonds.
9,040 township road construction bonds.
Both issues are dated June 15 1929. Due on May and Nov. 15, from 1930

to 1939, incl. Interest payable on May and Nov. 15.

ALACHUA SPECIAL ROAD AND BRIDGE DISTRICT (P. 0.

Gainesville) Alachua County, Fla.-BONDS NOT SOLD.-The $250,000

issue of 6% semi-annual road and bridge bonds offered on Ma
y 7-V. 128.

P. 2684-was not sold. Dated June 11928. 
Due in 30 years.

ASHTABULA COUNTY (P. 0. Jefferson), Ohio.-BOND SALE.-

vTbe12f8oll powing issues of bonds aggregating $103.540 offered on Jun
e 17-

. 3716-were awarded to Otis & Co. of Cleveland, as 53.s, at par,

Plus a premium of $560.00 equal to 100.54, a basis of about 5.1
0%:

$48,000 road improvement bonds. Dated October 1 1928. Due as

follows: $2,000. October 1 1929: $2,000, April and Oct. 1 1930
; and $3,000.

April and October 1 1931 to 1937 inclusive.
43,000 road improvement bonds. Dated June 1 1929. Due 32,000, Oct.,

1929: $2,000, April and Oct. 1 1930 to 1932 incl.: $2,000. April

and $3.000, Oct. 1 1933: $3,000, April and Oct. 1 1934 to 1937 incl.

12,540 road improvement bonds. Dated May 15 1929. Due as follows:

$240. Oct. 1 1929: $300, April and $500. Oct. 1 1930; $500, 
April

and Oct. 1 1931 and 1932; $500, April and 51.000. Oct. 1 1933;
$1,000, April and Oct. 1 1934 to 1937 incl.

The following bids were also submitted:.
Bidder- Int. Rate. Premium.

Detroit & Security Trust Co., Detroit  5%
ag 

%% 394.00 
728.21

% $4631..51
First-Citizens Corp., Columbus 
Herrick Co., Cleveland 5% 33.00

Stranahan, Harris & Oatis, Inc., Toledo 5
Braun, Bosworth & Co.. Toledo  5

W. L. Slayton & Co., Toledo  534% 263.00

ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN.-The

First National Bank of Boston, recently purchased a $150,000 temp
orary

loan dated June 19 1929, and payable on Nov. 19 1929, on a disco
unt basis

of 5.764%. The following bids were also received:

Bidder- Discount Basis.
55..88915Salomon Bros. & Hutzler (plus $3.00)  %

Shawmut Corp  5.86%

First National Bank of Attleboro  5.87%

Bank of Commerce & Trust Co  

%

BALTIMORE, Md.-BOND SALE.-A syndicate composed of the

Guaranty Co. of New York, New York. the Mercanti
le Trust & Deposit

Co. of Baltimore. Arthur Sinclair, Wallace & Co., R. L. Day 
& Co., Kean,

Taylor & Co., the William R. Compton Co., R. 
W. Pressprich & Co.. and

liannahs, Bailin & Lee, all of New York, submitted the accepted tender

Of 96.23 on June 17, for $4,630.000 4% sewer, pavin
g and bridge bonds

offered at public sale. The price paid represents an interest cost basis of

about 4.41%. The bonds sold mature on Oct. 1
 as follows: $286,000. 1937;

$686,000, 1938 to 1941, inclusive:, and $400,000, 194
2 to 1945, inclusive.

Dated April 1 1929. Principal and semi-annual interest (April and Oct. 1)

payable in Baltimore. Coupon bonds in the denomination of $1,000,

registerahle as to principal. Legality to be approved by Storey, Thorn-

dike, Palmer & Dodge of Boston. The bonds,
 according to offering circu-

lar, are a legal investment for savings banks and trust funds in New York.

Massachusetts, Connecticut, Maryland and other states, and are being

offered for public investment at prices to yield 4.30%. ac
cording to maturity.

PREVIOUS CITY A WARD.-The last public award by Baltimore was

made on Jan. 10 1929. The sale consisted of $3,955.000 4
% registered

harbor bonds, due annually on Oct. 1, from 1933 to 1957, inclusive. The

successful bid was 99.20, figuring an interest cost basis of about 4.06%,

submitted by a syndicate headed by Estabrook & Co. of New Y
ork.-

V. 128. p. 282.
Financial Statement (As Officially Reported May 311929).

Assessed valuation $2,041.283,328

Total bonded debt, including this issue  177,216.043

Less-Water bonds $29,645,000
30.559 708Sinking funds 

Net bonded debt  $117.011,337

Population, 1920 census. 733,826.

BARDSTOWN, Nelson County, Ky -BOND OFFERING.-Sealed

bids will be received by Bernard Hurst, City Clerk, until 2 p. m. on Jun
e

25, for the purchase of a $48,000 issue of 5% sewer bonds. Denom. 
$1,000.

Dated July 1 1929. Prin. and int. (J. & D.) payable at the office of the

City Treasurer.

BARRY COUNTY (P. 0. Hastings), Mich.-BOND SALE.-The

$18,810 6% road bonds offered on May 9--V. 128. P. 3055-were aw
arded

to the Middleville State Bank, at par, plus a premium of $454.57
, equal

to 101.41, a basis of about 4.49%. The bonds mature on May
 1, as follows:

$2,090, 1930; and $4,180, 1931 to 1934, incl.

BATTLE CREEK, Calhoun County, Mich.-BOND SALE.-The fol-

lowing issues of bonds aggregating $300,000. offered on June 17-V. 128.

P. 4010-were awarded to the Central National
 Bank, of Battle Creek, as

4%s, at par, plus a premium of $2,200, equal to 100.733:

$150,000 sewer bonds.
150.000 paving bonds.
The above bonds mature annually on Nov. 1 from 1931 to 1942, 

incl.

BELZONI CONSOLIDATED SCHOOL DISTRICT (P. 0. Belzoni),

Humphreys County, Miss.-BOND OFFERINO.-Sealed bids will be

received until July 8, by B. P. Brooks, Superintendent of Schools, for the

purchase of a $65,000 issue of 6% semi-annual school bonds. Due in

20 years.

BENSALEM TOWNSHIP SCHOOL DISTRICT (P. 0. Cornwells

Heights), Bucks County, Pa.-BOND SALE-The $150,000 coupon or

registered school bonds offered on June 3-V. 128, p. 3382-were awarded
to M. M. Ficoman & Co. of Philadelphia, at 100.40, a basis of about

4.73%. The bonds are dated June 1 1929. Due on Jan. 1 as follows:

$10,000, 1934: $15,000, 1939; $20,000, 1944; $25,000, 1949; 335.000,
1954. and S45,000. 1959.

BENSON, Johnston County, N. C.-BOND OFFERING.-Sealed
bids will be received until noon on June 29, by Kate Johnson, Town Clerk
for the purchase of a $20,000 issue of 6% refunding bonds. Denom. $1,000
Dated July 1 1929. Due $5,000 from Jan. 1 1951 to 1954 incl. Prin. and
int. (J. & J.) payable in gold at the Central-Hanover Bank & Trust Co. in,
New York. The bonds will be prepared by McDaniel Lewis, of Greensboro
Storey, Thorndike, Palmer Sr Dodge, of Boston, will furnish the legal ap-
proval. A certified check for 2% of the bid, payable to the Town Treasurer,
Is required.
BENTON COUNTY (P. 0. Vinton) lowa.-BOND SALE.-The

$242.000 issue of coupon semi-annual primary road bonds offered for sale
on June 19--V. 128. p. 3717-was awarded to the Carleton D. Beh & Co..
of Des Moines. as 5s, for a premium of 3.051, equal to 101.2607, a basis of
about 4.82%. Dated July 5 1929. Due on May 1 as follows: $20,000, 1932
to 1941 and $42,000 in 1942.

BIRMINGHAM, Jefferson County, Ala.-BOND OFFERING.-
Sealed bids will be received until noon on July 16, by C. E. Armstrong,

City Comptroller, for the purchase of a $280,000 issue of 4%,

4j%, 5%2 or 5% public improvement bonds. Denom. $1,000. Dated
Aug. 11929. Due $28,000 from Aug. 1 1930 to 1939, i Prncl. in. and int.

is payable at the Central-Hanover Bank & Trust Co. in New York City.
Thomson, Wood & Hofffnan of New York City will furnish the legal am
proval. A certified check for 1% of the bid, payable to the city, is required.

BOLIVAR, Genesee and Clarksville Central School District No.

(P. 0. Bolivar), Allegany County, N. Y.-BONDS NOT
 SOLD.-The
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following coupon or registered bonds, aggregating $499,200. offered on
June 14-V. 128. p. 3875-were not sold.
$494,000 series A bonds. Due $19,000, March 1 1930 to 1955. inchisive.

5,200 series B bonds. Due on March 1 as follows: 31,000, 1930 to
1933, inclusive, and 31.200, 1O34.

The above bonds are dated Marc 1 1929.

BOSTON, Suffolk County, Mass.-LOAN OFFERING.-Frank L.
Brier, City Treasurer, will receive sealed bids until 11 a. m. on June 24,
for the purchase of a $3.000,000 temporary loan dated June 26 1929. Due
$2.000,000 October 4, and $1.000,000. October 7, both payments in 1929.
Bids should be made on an interest to follow basis.

BROOKHAVEN COMMON SCHOOL DISTRICT NO. 9 (P. 0.
Rocky Point), Suffolk County, N. Y.-NO RIDS.-Henry A. Tuthill,
School Trustee, reports that no bids were received on June 19 for the
$68,000 5% bonds offered for sale-V. 128. p. 4040. The bonds are
dated June 1 1929. Due annually on June 1 as follows: $1,000, 1930 to
1935, inclusive; $2,000, 1936 to 1941. inclusive; $3,000, 1942 to 1947,
inclusive, and $4,000, 1948 to 1955. inclusive.

BROOKLINE, Norfolk County, Mass.-NOTE SALE.-The $450.000
Revenue note issue offered on June 18-V. 128. p. 4040-was awarded to
the First National Bank of Boston, on a discount basis of 5.63%. The
notes are dated June 18 1929 and payable on November 1 1929. Other
bidders were:
Bidder- ' Discount Basis.

Shawmut Corp. of Boston (Plus $3.00)
Bank of Commerce & Trust Co. 5.785%
Salomon Bros. & Hutzler (Plus $7.00) 5.79%
Old Colony Corp. of Boston 5.92%

 5.67%

BUTLER COUNTY (P. 0. Allison), lowa.-BOND SALE.-The
$300.000 issue of coupon primary road bonds offered for sale on June 14-
V. 128, p. 3717-was awarded to Geo. M. Bechtel & Co., of Davenport,
as 5s, for a 8965 premium, equal to 100.322, a basis of about 4.94%. Due
$30,000 from May 1 1935 to 1944, incl. Optional after May 1 1935. The
other bids (all for 5s) were as follows:
Names of Other Bidders- Premium.

Carleton D. Beh Co  $955.00
A. B. Leach Co  950.00
White-Phillips Co  690,00

CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2
(P. 0. Winton), La.-BOND OFFERING.-Sealed bids will be received
until July 1, by I. Amar, President of the Board of Commissioners, for the
purchase of a $40,000 issue of drainage bonds.

CAMERON COUNTY IRRIGATION DISTRICT NO. 3 (P. 0.
Brownsville), Tex.-BONDS REGISTPRED.-A 85(10.000 issue of 6%
serial water improvement bonds was registered by the State Comptroller
on June 15. An issue of $120,000 6% serial water improvement bonds
was also iegistered by the State Comptroller.

CANTON, Stark County, Ohio.-BOND SALE.-The following issues
of 5% bonds aggregating $76.844.48 offered on June 10-V. 128, U. 3718-
were awarded to Otis & Co. of Cleveland, at par plus a premium of $4423/0,
equal to 100.57. a basis of about 4.93%:
869,459.35 storm water sewer construction bonds. Dated May 11929. Due

May 1 as follows: $4,459.35, 1931; 85,000. 1932 to 1936 incl.;
$4,000, 1937; 85.000, 1938; $4,000, 1939: 15.000, 1940: $4,000,
1941; 85,000, 1942: $4.000. 1943; 55,000, 1944, and 54,000, 1945.

7,385.13 storm water sewer construction bonds. Dated April 1 1929.
Due April 1 as follows: $385.13, 1931: $1,000. 1932; $500,
1933: $1,000. 1934; $500. 1935; *1,000, 1936; $500, 1937;
5.1.000. 1938; 8500, 1939, and $1,000, 1940.

CARBON COUNTY (P. 0. Mauch Chunk) Pa.-BOND SALE.
M. M. Freeman & Co. of Philadelphia, recently purchased a 51,000,000
issue of 4 3:1% road improvement bonds, dated June 1 1929. Coupon bonds
in $1,000 denoms., registerable as to principal only. Due on June 1, as
follows: $100,000. 1934; 8125,000, 1939; 5150.000, 1944: $175,000. 1949;
$200,000. 1954, and $250,000, 1959. Prin. and semi-annual interest (June
and Dec. 1) payable in gold at the Mauch Chunk Trust Co., Mauch Chunk.
Legality to be approved by Saul, Ewing. Remick & Saul, Philadelphia.

Financial Statement.
Real values, estimated $1
Assessed valuation, 1928  

3185.:000919, 00:003905...0000

Total debt, including this issue  

1

Less sinking fund  '   162,570.00
Net debt 75,000 1.756,825.00
Population (estimate) 75,000
CHELSEA, Suffolk County, Mass.-TEMPORARY LOAN.-A

$100,000 temporary loan maturing in about six months, was awarded on
June 15 to the Old Colony Corp. of Boston, on a discount basis of 6.125%.
No other bid was received.
CHICAGO, Ridge Avenue Park District, Cook County, III. -

BOND SALE.-Kent, Grace & Co. of Chicago, are reported to have pur-
chased a $150,000 issue of 5% coupon or registered park bonds. Dated
June 1 1929. Denom. $1,000. Prin. and int. (June and Dec. 1) Payable
at the Continental Illinois Bank & Trust Co., Chicago. The bonds mature
annually on June 1 as follows: $3,000, 1932 to 1936 inclusive: $10.000.
1937 to 1945, inclusive, and 815,000, 1946 to 1948, inclusive. Legality
to be approved by Chapman & Cutler of Chicago. The ordinance authoriz-
ing sale of these bonds appeared in the June 17 issue of the Chicago "Post."
CITRUS COUNTY (P. 0. Inverness), Fla.-BOND OFFERING.-

Sealed bids will be received until 2 p. m. on July 1, by Claude Connor,
Clerk of the Board of County Commissioners, for the purchase of a $20,000
Issue of 6% refunding bonds. Denom. $1,000. Dated July 1 1929. Due
$1,000 from July 1 1932 to 

i 
1951 incl. Prin. and int. (J. & J.) payable

at the Chemical National Bank n New York. Caldwell & Raymond of
New York will furnish the legal approval. A certified check for 2% of
the bonds bid for, is required.

CLARION, Clarion County, Pa.-BONDS NOT SOLD.-Jay E,
Wolfe, Borough Secretary, reports that the $19.793.85 4.V1 % borough
bonds offered on June I4-V. 128. p. 3876-were not sold. The bonds
are dated January 1 1929.

CLARK COUNTY (P. 0. Jeffersonville), Ind.-BOND SALE.-The
Clark County State Bank, of Jeffersonville. purchased an issue of $18,000
5% coupon road bonds on May 11. The price paid for the issue was par,
plus a premium of $547.00, equal to 103.03, a basis of about 4.62%. The
bonds are dated February 4 1929. Denom. $450. Due $450, May and
Nov. 15 1930 to 1949, incl. Interest payable in May and Nov.

CLARK COUNTY SCHOOL DISTRICT No. 56 (P. O. Vancouver),
Wash.-BOND SALE.-The $2,100 issue of semi-annual school bonds
offered for sale on June 8-V. 128, P. 3876-was awarded to the State of
Washington, as 5;4s, at par. No other bids were received.

CLINTON COUNTY (P. 0. Clinton), Iowa.-BOND SALE.-The
$300,000 issue of coupon annual primary road bonds offered for sale on
June 18-V. 128, p. 3718-was awarded to tho White-Phillips Co. of Daven-
port, for a premium of $1,204. equal to 100.4013. Due $30,000 from May
1 1935 to 1944, incl. Optional after May 1 1935.

COLONIE COMMON SCHOOL DISTRICT NO. 2, N. Y.-BOND
SALE.-The $148,000 coupon or registered school bonds offered on June
20-V. 128, p. 4041-were awarded to the Manufacturers & Traders-
Peoples Trust Co. of Buffalo, as 5.40s, at 100.529, a basis of about 5.34%
The bonds are dated July 1 1929. Due on July 1 as follows: 13.000. 1930
to 1934, incl.; 82,000, 1935 and 1936; 38.000, 1937 to 1942, incl.; $9,000.
1943, and $12,000, 1944 to 1949, incl.

CONNEAUT, Ashtabula County, Ohio.-BOND OFFERING.-B. L.
Palmer, City Auditor, will receive sealed bids until 12 m. on July 15, for
the purchase of the following issues of 5% bonds aggregating $57,330.16;
$21,945.42 sanitary sewer construction bonds, city's portion Due Sept. 1,

as follows: $2,438,38, Sept. 1 1930 to 1938, incl.
16,362.61 sanitary sewer construction bonds. Dated March 1 1929.

Due 31,818.07, Sept. 1 1930 to 1938, incl.
15,992.82 sanitary sewer construction bonds. Dated March 1 1929.

Due 51,776.98, Sept. 1 1930 to 1938' ,incl.
3,029.31 sanitary sewer construction bonds. Dated Dec. 1 1928. Due

$336.59, Sept. 1 1930 to 1938, incl.
Interest payable on March and Sept. 1. A certified check for 1% of the

bonds bid for, payable to the City, must accompany each proposal.

CRAWFORD SCHOOL DISTRICT (P.O. Crawford), Dawes County,
Neb.-BOND OFFERING.-Sealed bids will be received by Georgia Owen,
Secretary of the Board of Education, until 7.30_p. m. on July 1, for the
purchase of an issue of $125,000 school bonds. Dated July 1 1929. Due
as follows: $1,000. 1930 to 1933; $2,000. 1934 to 1937: $3,000. 1938 to
1941: 84,000, 1942 to 1945: $5.000, 1946 to 1948: $6.000, 1949 to 1951;
37,000, 1952 to 1955 and 18.000, 1956 to 1958, all incl. A $500 certified
check, payable to the School District, is required.
COLUMBIA COUNTY (P.O. Magnolia) Ark.-BONDS NOT SOLD.-

The $60,000 issue of jail building bonds offered on June 5-V. 128, p. 3558-
was not sold as all the bids were rejected.

CUSTER COUNTY SCHOOL DISTRICT NO. 43 (P. 0. Miles City),
Mont.-BOND OFFERING.-Sealed bids will be received by John W. Ellis,
District Clerk, until 2 p. m. on June 24, for the purchase of a $35,000 issue
of school bonds.

CUYAHOGA COUNTY (P.O. Cleveland), Ohio.-BOND OFFERING.
-F. J. Fiusak, Clerk of the Board of County Commissioners, will receive
sealed bids until 11 a. m. (eastern standard time) on July 6, for the pur-
chase of the following 546% coupon bonds aggregating $3,431,400:
$598.700 road improvement bonds, county portion. Due Oct. 1, as follows:

$59,700, 1929; $59,000, 1930; and 860.000. 1931 to 1938, incl.
419.500 road improvement bonds, assessment portion. Due Oct. 1, as

follows: $46,500, 1929; $46,000, 1930 to 1932, incl.; and $47,000,
1933 to 1937, incl.

293,700 road improvement bonds, county portion. Due Oct. I, as follows:
329.700, 1929; $29,000, 1930 to 1935, incl.; and 530,000, 1936
to 1938, incl.

293,700 road improvement bonds, assessment bonds. Due Oct. 1, as
follows: $29,700, 1929; $29,000, 1930 to 1935, incl.; and $30,000,
1936 to 1938, incl.

241,700 road improvement bonds, county portion. Due Oct. 1, as follows:
$24,700, 1929;$24,000, 1930 to 1937, incl.; and $25,000, 1938.

217,300 road improvement bonds, assessment portion. Due Oct. 1. as
follows: $25,300, 1929; $24,000, 1930 to 1937, incl.

206,700 road improvement bonds, assessment portion. Due Oct. 1, as
follows: $20,700, 1929; 520,000, 1930 to 1932, incl.; and $21,000,
1933 to 1938, incl.

206,700 road improvement bonds, county portion. Due Oct. 1, as follows:
820,700, 1929; $20.000, 1930 to 1932, incl.; $21,000, 1933 to
1938, incl.

175.500 road improvement bonds, assessment portion. Due Oct. 1, as
follows: $17,500, 1929; $17.000, 1930 to 1933, incl.; and $18,000,
1934 to 1938, incl.

175,500 road improvement bonds, county portion. Due Oct. 1, as follows:
$17,500. 1929; $17,000, 1930 to 1933, incl.; and $18,000, 1934
to 1938, incl.

159,700 road improvement bonds, assessment portion. Due Oct. 1, as
follows: $17,700, 1929; 817,000, 1930 and 1931; and $18,000, 1932
to 1937, incl.

164,700 road improvement bonds, county portion. Due Oct. 1, as follows:
316,700, 1929; $16,000, 1930 to 1934, incl.; and $17,000, 1935
to 1938. incl.

127,200 road improvement bonds, county portion. Due Oct. 1, as follows:
$13,200, 1929; $12,000, 1930 to 1932, incl.; and $13,000, 1933
to 1938, incl.

68,600 road improvement bonds, assessment bonds. Due Oct. 1, as
follows: $6,600. 1929:86,000, 1930; and $7,000, 1931 to 1938, incL.

41,100 road improvement bonds, assessment portion. Due Oct. 1. as
follows: $5,100, 1929: and $4,000, 1930 to 1938, incl.

41,100 road improvement bonds, county portion. Due Oct. I, as follows:
$5,100, 1929; and $4,000. 1930 to 1938, incl.

All of the above bonds are dated July 11929. The county portion issues
aggregate $1.849,300; the assessment bonds total $1,582,100. Principal
and interest (A. & 0. 1) payable at the office of the County Treasurer.
A certified check for 1% of the bonds bid for, payable to the order of the
County Treasurer, must accompany each proposal. The opinion of Squire,
Sanders & Dempsey of Cleveland, as to the locality of the bonds, will be
furnished the successful bidder at his own expense. The proceedings in-
cident to the issuance of these bonds have been taken under the direction
of the aforementioned attorneys.
Bids may be submitted on a lower rate of interest, provided, however,

that where a fractional rate of interest is bid, such fraction shall be one-
quarter of I% or multiples thereof. If bids are received based upon a lower
rate of interest than above specified, the bonds shall be awarded to the high-
est bidder offering not less than par and accrued interest based upon the
lowest rate of interest.

Said bonds shall be sold to the highest bidder for not less than par and
accrued interest to date of delivery and will be delivered at the office of said
Board.

All bids shall be made on a blank form furnished on application, by the
Clerk and must state the number of bonds bid for. A uniform rate of in-
terest must be bid for all issues except that one rate may be bid for all
assessment portion Issues and a different rate for all county portion Issues.

DANVILLE, Pittsylvania County, Va.-BOND OFFERING.-Sealed
bids will be received until 2.30 p. m. on July I by Chariton B. Strange,
City Auditor and Clerk, for the purchase of two issues of 4 % coupon
bonds aggregating $140.000 as follows:
$100,000 refunding bonds. Dated July I 1929. Due $4,000 from July 1

1930 to 1954. Ind. int, payable on Jan. & July 1.
40.000 water works improvement bonds. Dated May 1 1929. Due

$2.000 from May 1 1930 to 1949 incl. Int, payable on May &
Nov. 1.

(These bonds were unsuccessfully offered on May 31.-V. 128, p. 3876.)
Denom. $1.000. Prin. and int. payable at the office of the City Treas-

urer. All bids must be for the entire $140,000. Reed, Hoyt & Washburn
of New York City will furnish the legal approval. Required bidding forms
willbe furnished by the city. A certified check for 2% par of the bonds is
required.

General Information.
Assessed val. of personal prop. (assessable by the city) 1929 ___ $6,970,135
Assessed value of real estate. 1928  22,263,093
Assessed value of real estate, 1929  22.510,285
Estimated true value of real estate. 1929  44,000,000
Tax.rate $2 per $100 for all purposes, unlimited to retire prin.
& int. on bonds.

Gross bonded debt, including these issues (July 1 1929)  
Less bonds outstanding, proceeds of which wore used for revenue
producing utilities ac are deductible from debt limits (Con-
stitution of Virginia):

Water, power & light 

$1957L .000000
a er 

Gas 

36068 ; (1° 800
Elect ricity 

LOSS sinking fund  143.630 820,630

3.306,000

Net banded debt. Incl. these issues (July 1 1929)  52,485,369
Debt limit 18% of assessed valuation of real estate  4,051,851
Population (1920 callus), 21.539; (1929 estimated, within city limits) ,

25,000; (1929 estimated within & adjacent suburbs), 35,000.

DARK HOLLOW DRAINAGE DISTRICT (P. 0. Little Rock),
Pulaski County, Ark.-BOND SALE.-A $30.000 issue of improvement
bonds has been purchased by the Columbia Title & Trust Co. of Topeka.

DECATUR COUNTY (P. 0. Greensburg), Ind.-BOND' SALE.-
The $21,000 5% coupon road improvement oonds offered on June 19-V.
128, p. 4041-were awarded to the Meyer-Kiser Bank of Indianapolis, at
Par. plus a premium of $278.00 equal to 101.32. The bonds are dated
June 15 1929. Payable semi-annually in from 1 to 10 years.

DENVILLE TOWNSHIP (P. 0. Denville) Morris County, N. J.
BOND OFFERING.-Sealed bids will be received by David B. Sofield,
Township Clerk, until 8 p. m. (Daylight Saving time) on June 19, for the
Purchase of 8100000 5% water bonds. Denom. $1,000. Due on July 1 1933.
Bids will be received for lots of $25,000: 350,000; $75,000 ,and $100,000. A
certified check for 5% of the bonds bid for is required.

DETROIT SCHOOL DISTRICT (P. 0. Detroit) Red River County,
Tex.-BOND SALE.-A $6,000 ISSlle of school bonds has recently been
Purchased at par by the State of Texas.

DIMMITT INDEPENDENT SCHOOL DISTRICT (P. 0. Dimmitt)
Castro County, Tex.-BONDS REGISTERED.-The 1100,000 issue of
5% semi-annual school bonds partially sold on May 6-V. 128, P. 3223-
was registered on June 10 by the State Comptroller.
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DIVIDE COUNTY (P. 0. Crosby) N. Dak.-BOND OFFERING.-
Sealed bids will be received until Ii a. m. on June 25, by R. H. Lynch,
County Auditor, for the purchase of a $10,000 issue of semi-annual cer-
tificates of indebtedness. Int. rate is not to exceed 7%. Denom. $1,000.
Due in two years. A certified check for 5% is required.

DONA ANA COUNTY SCHOOL DISTRICT NO. 21 (P. O. Las
Cruces), N. Mex.-BOND SALE.-The $16,000 issue of coupon school
bonds offered for sale on June 14-V. 128. p. 3383-was awarded to the
First National Bank, of Las Cruces, as 55%s, at par. Dated July 1 1929.
Due $1,000 from July 1 1932 to 1947, incl. No other bids were received.

DORMONT 'SCHOOL DISTRICT (P. 0. Pittsburgh), Allegheny
County, Pa.-NO BIDS.-J. C. Downs, Secretary of the Board of Dir-
ectors, reports that no bids were received on June 14 for the $90,000 issue
of 434% coupon school bonds offered for sale.-V. 128, p. 3559-. The
bonds are dated May 1 1929. Due on May 1, as follows: $3,000. 1931 to
1913, incl.; and $4,000, 1944 to 1958, incl.
BOND SALE.-The bonds are reported to have been sold later at par

to A. B. Leach & Co. of Philadelphia.

DOUGHERTY SCHOOL DISTRICT (P. 0. Floydada), Floyd Coun-
ty, Tex.-BOND SALE.-An $18.000 Lamle of school bonds has recently
been purchased at par by the state of Texas.

DOVER, Tuscarawas County, Ohio.-BOND SALE.-The $13,600
street improvement bonds offered on June 19-V. 128, p. 3718-were
awarded to Seasongood & Mayer of Cincinnati, as 534s, at par, Plus a Prem-
ium of $152.00 equal to 101.117, a basis of about 5.25%. The bonds are
dated June 1 1929. Due as renews: $600. April and $500, October 1 1930:
$500, April and October 1 1931 to 1943 inclusive; and $500, April 1 1944.
A list of the bids received follows:
Bidder- Int. Rate. Premium.

N. S. Hill & Co., Cincinnati, 0  534% $34.00
Ryan, Sutherland & Co. Toledo  534% 20.00
Breed, Elliott & Harrison, Cincinnati, 0  534 5.44
Davies-Bertram Co.. Cincinnati, 0  534 4 71.50
First Citizens Corporation, Columbus. 0  534% 43.52
Seasongood & Mayer, Cincinnati, 0   534% 152.00
DUNEDIN, Pinellas County, Fla.-BONDS NOT SOLD.-The $50,000

issue of 6% send-annual refunding, series P bonds offered on June 18-V.
128. p. 3718-has not as yet been awarded. Dated July 1 1929. Due in
1939.
DUNN COUNTY (P. 0. Manning), N. Dak.-BOND SALE.-The

$35,000 issue of coupon road bonds offered for sale on June 7-V. 128, p.
3877-was awarded to the First National Bank of Dickinson as 5s, for a
premium of $265, equal to 100.757. a basis of about 4.91%. Dated June 1
1929. Due on June 1 as follows: $2,000. 1932 to 1948 and $1,000 In 1949.
DURHAM PUBLIC SCHOOL DISTRICT (P. 0. Durham), Durham

County, N. C.-BOND OFFERING.-Sealed bids will be received until
8 p. m. on June 28, by M. A. Briggs, Secretary of the Board of Education,
for the purchase of a $250,000 issue of coupon school bonds. Int. rate is
to be named by bidder. Denom. $1,000. Dated July 1 1929. Due on
Jan. 1, as follows: $5,000, 1932 to 1937; $8.000 1938 to 1944; $10.000. 1945
to 1952 and $12,900. 1953 to 1959, all incl. Prin. and int. (J. & J.)payable
in gold in New York. Masslich & Mitchell of New York City will furnish
the legal approval. The Chemical Bank & Trust Co. of New York City
will certify the bonds. A $5,000 certified check must accompany the
bid.

Official Financial Statement.
Assessed valuation of an property, 1928 382.926,492.00
Assessed valuation of real property, 1928  52.930,860.00
Actual valuation of all property, estimated 135,000,000.00
Total debt of district. including bonds now offered  1,979,913.05
Value of school property  3,003,291.90
The Durham Public School District is coterminus with the city of Dur-

ham, but is a separate corporation, under control of a board known as the
Board of Education of the City of Durham. Taxes for payment of principal
and interest of all school district bonds are levied on all taxable property
within the district through the agency of the City Council of the City of
Durham, and are collected by city officers.
Total debt, City of Durham (not including school debt as-
sumed by school district) 310.885,086.95

Less water debt $4,290.999.99
Market house bonds  8,000.00
Sinking funds, exclusive of funds for water
and market house debt  755,847.43

Uncollected special assessments actually
levied applicable to street bonds  1,567,106.41

Special assessments about to be levied, ap-
plicable to street bonds outstanding  128,395.66

  6.750,349.49

Net indebtedness City of Durham  34.134.737.46
The township has no indebtedness; school bonds of the City of Durham,

aggregating $624.913.05, are included in the above statement of debt of the
school district, but are omitted from the above statement of debt of the City
of Durham. since their payment has been assumed by the district by vote
of the people of the district under authority of law. All school bonds mature
in annual series, except $50.000 due in 1935. All bonds of the City of Dur-
ham mature in annual series except $310,000 which are long-term bonds.
The combined tax rate of the city and the school district for 1928-29

Is $1.35.
Population, Census 1920, 21.719; special United States Census 1925.

42,268; present, estimated, 46,700.

DYER COUNTY (P. 0. Dyersburg), Tenn.-BOND OFFERING.-
Sealed bids were received until -June 22, by D. D. Grills, Chairman of the
County School Board, for the purchase of an $8,000 issue of special school
district bonds. Due in 10 years.

EASLEY SCHOOL DISTRICT NO. 13 (P. 0. Easley), Pickerss
County, S. C.-BOND SALE.-The $90,000 issue of 5A% school bonds
offered for sale on June 1-V. 128, p. 3559-was awarded to Morris Mather
& Co.. of Chicago, for a premium of $955, equal to 101.05.
EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.-

BOND SALE.-The following issues of bonds, aggregating $234,000 offered
on June 19-V. 128, p. 4042-were awarded to Lehman Bros. of New York,
as Is. at 100.179, a basis of about 4.97%:
$176.000 highway bonds. Due July 1 as follows: 118,000, 1930 and $12.000.

1931 to 1944, incl.
59,000 lateral sewer bonds. Due July 1 as follows: $5,000. 1930. and

46,000, 1931 to 1939. incl.
All of the above bonds are dated July 11929. Dewey. Bacon & Co. of

New York, for the 1930 to 1936 maturities as 6s and the 1937 to 1944,
maturities as 434s, bid 100.02. George B. Gibbons & Co. of New York.
bidding for 534s, offered 100.347.

EAST DETROIT SCHOOL DISTRICT (P. 0. Detroit) Wayne
County, Mich.-BONDS OFFERED.-Sealed bids were received by
Stanley L. Schook, Secretary of Board of Education, until June 20, for the
purchase of $300,000 school bonds, to bear a coupon rate of 5%. Interest
payable semi-annually,. These are the bonds authorized at an election held
during May .-V . 128. p. 3384.
EAST LIVERPOOL, Columbiana C,unty, Ohio.-BOND OFFERING.

-W. NI. McGraw, City Auditor, will receive sealed bids until 12 m.
(eastern standard time) on July 1, for the purchase of $18,993.13 5%
special assessment street improvement bonds. Dated June 15 1929. Due
on Sept. 1, as follows: $2,993.13, 1930: and $4,000, 1931 to 1934. incl.
Interest payable on M. & S. 1. A certified check for 2% of the bonds bid
for, payable to the City Treasurer, must accompany each proposal.
EAU CLAIRE COUNTY (P. 0. Eau Claire), Wis.-BONDS NOT

SOLD.-The $182,000 issue of road bonds offered on June 14-V. 128, p.
3719-was not sold as there were no bidders for the bonds.

EL CAMPO INDEPENDENT SCHOOL DISTRICT (P.O. El Campo),
Wharton County, Tex.-BONDS NOT SOLD.-The $45,000 issue of
5% coupon school bonds offered on June 17-V. 128, p. 3877-was not sold
as all the bids were rejected. Dated Mar. 20 1929. Due from 1934 to
1950 incl.

ELKINS SCHOOL DISTRICT (P. 0. Red Bluff) Tohama County'
Calif.-ADDITIONAL DETAILS.-The $8,000 issue of 5% schoo-
bonds that was purchased by the Bank of Tohama County, of Red Bluff,
at 100.01-V. 128, p. 3877-is dated July 1 1929 and due from July 1 1930
to 1937 incl., giving a basis of about 4.99%.

EMPORIA SCHOOL DISTRICT (P. 0. Emporia), Lyon County,
Kan.-BOND OFFERING.-Sealed bids will be received by Nora Wood,
Clerk of the Board of Education, until 7.30 p. m. on June 24, for the pur-
chase of an issue of $100,000 434% coupon or registered school bonds.
Denom. $1,000. Dated July 1 1929. Due $5,000 from July 1 1930 to
1949, incl. The bids are to state whether the purchaser will pay for the
printing of the bonds, legal services and registration charges. A certified
check for 2% of the bid is required.

ESTHERVILLE SCHOOL DISTRICT (P. 0. Estherville) Emmet
County, lowa.-BOND SALE.-Sealed bids will be received by Albert
Mahlum, Secretary of the Board of Directors, until July 8, for the purchase
of an issue of 8160,000434% semi-annual school bonds. Dated June 1 1929.
Due from 1933 to 1949.

FAIRLAWN, Bergen County, N. J.-PRICE PAID.-Par was the
price paid for the $425,000 6% water bonds awarded to B. J. Van Ingen
& Co. and Stranahan, Harris & Co., both of New York, and M. M. Freeman
& Co. of Philadelphia-V. 128, p. 4042. The issue is dated June 1 1929.
Payable on June 1 1935.
FAIRVIEW, Cuyahoga County, Ohio.-BOND OFFERING.-F. 0'

Smith, Village Clerk, will receive sealed bids until 12 M. (eastern standard
time) on July 15, for the purchase of 315,050 6% special assessment street
improvement bonds. Dated April 1 1929. Due Oct. 1, as follows: $3.050,
1930: and $3,000. 1931 to 1934, incl. Principal and interest (A. & 0. 1)
payable at the First National Bank of Rocky River. A certified check for
5% of the bonds bid for, payable to the Village Treasurer, must accompany
each proposal.

FAIRVIEW, Cuyahoga County, Ohio.-BOND SALE.-The following
issues of 6% bonds aggregating $9,900 offered on May 20-V. 128, p. 3223-
were awarded to Otis & Co. of Cleveland:
35.400 special assessment street. improvement bonds. Due Oct. 1 as

follows: $500, 1930 to 1938 incl., and $900, 1939.
4,000 special assessment street improvement bonds. Due $400, Oct. 1

1930 to 1939 incl.
Dated April 1 1929.
F1SHTRAP DRAINAGE DISTRICT (P. 0. Coquille) Coos County,

Ore.-BOND AWARD.-The $6,500 issue of 6% coupon drainage bonds
offered for sale on June 8-V. 128. p. 3223-was paid over to the con-
tractor after the bid of the Bank of Southwestern Oregon, of Portland, had
been rejected. The tender submitted by the bank was 90.27. Dated Jan. 1
1929. Due $500 from June! 1932 to 1944 incl.

FITCHBURG, Worcester County, Mass.-BOND SALE.-R. L.
Day & Co. of Boston, were the successful bidders on June 19 for the follow-
ing Issues of coupon bonds aggregating $60,000. The Boston firm was
awarded the bonds as 430, at 100.99, a basis of about 4.33%. These are
the bonds offered as 414-5 on June 12, for which all bids received were
rejected -V. 128. p. 1012.
$30,000 permanent pavement bonds. Due $3.000, June 1 1930 to 1939.

incl.
30,000 water bonds. Due $2,000. June 1 1930 to 1944, incl.
The bonds are dated June 1 1929.

FITCHBURG, Worcester County, Mass.-TEMPORARY LOAN.-
The Shawmut Corporation of Boston, recently purchased a $300,000 teni-
porary loan dated June 13 1929 and payable on Nov. 22 1929, on a discount
basis of 5.79%, plus a premium of $8.00. The following bids were also
submitted:

Bidder_. Discount Basis.
Safety Fund National Bank  5.79%
F. S. Moseley & Co. (plus $2.25)  5.8907
Worcester County National Bank  5.897s
Bank of Commerce & Trust Co  5.895%
Salomon Dors. & Hutzler (plus $9.00)  5.91%

FORADA, Douglas County Minn.-BONDS OFFERED.-Sealed bids
were received until 8 p. m. on June 20, by Herman F. Lorenz, Village
Clerk, for the purchase of a $3,000 issue of 43407 semi-annual electric
light bonds. Denom. $300. Dated July 11929. Due $300 from Nov. 1
1929 to 1938, inclusive.

FORSYTH COUNTY DRAINAGE DISTRICT NO. 2 (P.O. Winston-
Salem), N. C.-BOND OFFERING.-Selaed bids will be received until
noon on July 1, by A. B. Hire, Chairman of the Board of Commissioners.
for the purchase of a $60,000 issue of 6% semi-annual drainage bonds.
Dated July 1 1929. Due from July 1 1933 to 1943.

FORT MADISON, Lee County, Iowa.-BOND SALE.-A $3,000
Issue of 434% street improvement bonds has been purchased by the Carleton
D. Bob Co., of Des Moines. Due on Nov. 11936.

FOSTORIA, Seneca County, Ohio.-BOND SALE.-The $11,560
special assessment street improvement bonds offered on June 17-V. 128,
P. 3877-were awarded to the First-Citizens Corp. of Columbus. as 534s,
at par, plus a premium of $64.75, equal to 100.56. a basis of about 5.39%.
The bonds are dated June 15 1929. Due as follows: $160. March and $600.
Sept. 1 1930; $600, March and Sept. 1 1931 to 1939, incl.

FRANKLIN COUNTY (P.O. Columbus), Ohio.-BOND SALE.-The
following issues of bonds aggregating $77,615 offered on June 19-V. 128,
P. 3719-were awarded to the First-Citizens Corp. of Columbus as 514s at
Par, plus a premium of $371.28, equal to 100.47, a basis of about 5.12%;
$60.822 highway Impt. bonds. Bonds are dated Feb. 1 1929 and mature

as follows: $2,822. Mar. 1 and $3,000 Sept, 11930: 33.000. Mar. 1
and Sept. 1 1931 to 1938 incl.; $3,000, Afar. 1 and $4,000, Sept. 1
1939.

16.793 Broad St. bridge alteration bonds. Bonds are dated July 15 1929.
Due as follows: $793. April 1 and $1,000 Oct. I 1930: $500 April 1
and $1,000 Oct. 1 1931 and 1932. $1,000 April 1 and Oct. 1 1933
to 1938 incl.

A list of the bids ieceived follows:
/.C.H.No.546 Broad Si.

Int. Sec. "B-2" Bridge .41-
Bidder- Rate. teralion.

$60,822.00 $16,793.00
$80.00 $5.130
55.00 15.00

Guardian Trust Co., Clevel'd-531 %
W. L. Slayton Co., Toledo_ - - -531 '70
Otis & Co., Cleveland 5% %

Detroit & Security Trust Co.,
Detroit 5 A % 572.00

First Citizens Corp.. Caiumbus6 X %

N. S. Hill & Co., Cincinnati- -5 A % 875.55

FULTON COUNTY (P. 0. Rochester), Ind.-BOND OFFERING.-
George A. Black, County Treasurer, will receive sealed bids until 10 a. m.
on June 27, for the purchase of $9,300 4 A % highway construction bonds.

to 1939. incl.
Dated July 1 1929. , Denom. $455. Due $465. May and Nov. 15 1930

GEORGETOWN, EATON AND NELSON CENTRAL SCHOOL

bids until 2 P
BOND OFFERING.-Herbert J. Brown, District Clerk, will receive sealed
D1STIRCT NO. 1 cp. o. Georgetown), Madison County, N. Y.-

• in. (standard time) on June 29, for the purchase of $65,000
coupon or registered school bonds. Rate of interest is not to exceed 6%
and is to be in multiples of 34 of 1-10th of 1%. The bonds are dated July
1 1929. Denom. 31.000. Due on July 1, as follows: $1,000, 1931 to 1941,
incl.; 32,000, 1942 to 1950 incl.; and $3,000, 1951 to 1962, incl. Principal
and semi-annual interest payable in gold at the First National Bank. Earl-
vile. A certified check for $1,300, payable to John B. LaSelle, District
Treasurer, is required. Legality to be approved by Clay, Dillon & Van-
dewater of New York.
GIBSON COUNTY (P. 0. Princeton), Ind.-BOND OFFERING.-

Carl L. Woods, County Treasurer, will receive sealed bids until 10 a. m.
on June 25, for the purchase of the following issues of 434% bonds ag-
gregating $93,000:
324,000 Charles Clem et al, road construction bonds. Due semi-annually

artopel9e10 
al. road rocia.1.8.500 d construction bonds. Due semi-annuallyOfmrvin ill e9S3h0

17.000 Theodore W. Crawford et al, road construction bonds. Due
from 1930 to 1940. incl.

$850, July 15 1930; $850, Jan. and July 15 1939, incl.; and $850,
Jan.

12,500 Vivian Emerson, et al, road construction bonds. Denom. $625.
15 1940.

Due $625, July 15 1930: $625, Jan. and July 15 1931 to 1939, incl.;
and $625, Jan. 15 1940.

12,000 George W. Johnson et al, road construction bonds. Denom.
$600. Due $600, July 15 1930; $600, Jan. and July 15 1931 to
1939, inch; $600. Jan. 15 1940.

Total.
$77.615.00

$85.50
70.00
16.00

371.28
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9,000 Harry Pillard et. al, road construction bonds. Denom. $450.
Due $450, July 15 1930; $450, Jan. and July 15 1931 to 1939,
incl.; $450, Jan. 15 1940.

All of the above bonds are dated May 15 1929.

GIBSONBURG Sandusky County, Ohio.-BOND SALE .-The $12,-
000 6% fire fighting apparatus equipment bonds offered on June 17-
V. 128. p. 3057-were awarded to the Gibsonburg Banking Co., Gibsonburg
at par, plus a premium of $41) equal to 100.33, a basis of about 5.94%.
The bonds are dated April 1 1929. Due $1,200, Oct. 1 1930 to 1939 incl.
A list of the bids received follows:
Bidder-

Stranahan, Harris & Oatis. Toledo 
The Davies-Bertram Co., Cincinnati

Int. Rate Premium.
6 $48.00

146.40
*The Gibsonburg Banking Co.. Gibsonburg  6 40.00
The Home Banking Co., Gibsonburg  6% 35.00
Seasongood & Mayer, Cincinnati  25.00
David Robinson & Co., Toledo  5% % 25.00
* Unconditional bidder.

GLENBURN, Renville County, N. Dak.-BONDS NOT SOLD.-

The $4,000 issue of 6% coupon electric power purchase bonds offered on
June 1-V. 128. p. 921-was not sold as no bids were received. The
Village Clerk informs us that the bonds will be sold locally. Due $400
from Aug. 1 1930 to 1939, inclusive. •

GLENDALE SCHOOL DISTRICT, Hamilton County, Ohio.-
BOND SALE.-The $72,000 coupon school bonds offered on June 12-V.

128, p. 3559-were awarded to Assel, Goetz & Moerlein, Inc. of Cincinnati,

at par, plus a premium of $760.00. equal to 101.04, a basis of about 4.88%.
The bonds are dated March 1 1928. Due $3,000, Sept. 1 1929 to 1952.
incl. Other bidders were:
Bidder- Int. Rate. Premium.

N. S. Hill & Co 5% $32.40
Seasongood & Mayer 5% 9.50
Title Guarantee & Trust Co 5% % 729.13
Taylor, Wilson & Co 53 1,222.22
Well, Roth & Irving Co 5% 511.00
Otis & Co 5g 373.00
Federal Securities Corp. (Chicago) 

5 9h 756.00
First-Citizens Corp. (Columbus 5 a% 748.00
Walter, Woody & Heimerdinger 54 0

;

75.00

GLOUCESTER TOWNSHIP (P. 0. Blackwood), Camden County,
N. J.-BOND OFFERING.-R. C. Baer, Township Clerk, will receive
sealed bide until 8 p. in. (daylight saving time) on July 1, for the purchase
of $61,000 5%, 53% or 6% coupon or registered improvement bonds. Dated
March 1 1929. Denoms. $1000.,Due March 1 as follows: $5,000, 1931;
and 24,000, 1932 to 1945, incl. Principal and interest (March and Sept.)

payable in gold at the First National Bank & Trust Co., Blackwood. No
more bonds to be awarded than will produce a premium of $1,000 over the
amount of the issue. A certified check for 2% of the bonds bid for, payable
to the Township, must accompany each proposal. Legality to be approved
by Hawkins, Delafield & Longfellow of New York.

GOLIAD COUNTY (P. 0. Goliad), Tex.-BONDS REGISTERED.-
The $125,000 issue of 5% % special road bonds awarded to the B. F.

CDittmar o. of San Antonio-V. 128, p. 3877-was registered on June 8
by the State Comptroller.

GRAND VIEW IRRIGATION (P.O. Grand View), Owyhee County,
Ida.-MATURITY BASIS.-The $22,500 issue of 6% refunding bonds
purchased by Childs & Co., of Boise. at a price of 93-V. 128, P. 3719-
Is dated July 1 1929 and due on Jan. 1 1939, giving a basis of about 6.99%.

GRANTS PASS, Josephine County, Ore.-BOND SALE.-A $26,-
109.55 issue of improvement, series E bonds has recently been purchased
by Hugh B. McGuire & Co., of Portland, as 6s, at a price of 100.51, a basis
of about 5.93%. Dated June 1 1929 and due on June 1 1939.

GRANT COUNTY (P. 0. Marion), Ind.-BOND OFFERING .-Arthur
J. Green, County Auditor, will receive sealed bids until 12 in. on July 15,

for the purchase of $3,663.22 6'% ditch construction bonds. Dated July
20 1929. Due on July 20, as follows: $366.32. 1930 to 1938, incl.; and
$366.34, 1939. Prin. and semi-annual int. payable at the office of the
County Treasurer.

GREENFIELD, Weakliy County, Tenn.-ADDITIONAL DETAILS.
-The $125,000 issue of street paving bonds awarded to Caldwell & Co.,
of Nashville, at a price of 100.48-V. 128, p. 3057-bears interest at 544%
and is due in 1954, giving a basis of about 5.465% •

GREENWOOD, Leflore County, Miss.-BOND SALE.-The two
issues of 5Y.4% bonds aggregating $60,000, offered for sale on June 18-
V. 128, p. 4043-were awarded as follows:
$30,000 hospital bonds to Saunders & Thomas of Memphis. for a premium

of $41, equal to 100.13.
30,000 school bonds to Mrs. Gussie Kantor, of Greenwood, for a premium

of $100; equal to 100.33.
Both of the purchasers agreed to furnish the printed bonds and the legal

opinion.

GUADALUPE GRAMMAR SCHOOL DISTRICT (P. 0. Santa
Barbara), Santa Barbara County, Calif.-BOND OFFERING.-Sealed
bids will be received until 10 a. m. on July 1 by D. F. Hunt. County Clerk,
for the purchase of an issue of $105,000 5% school bonds. Denom. 
Dated 

$5,000.
Dat June 3 1929. Due $5,000 from June 3 1930 to 1950, inclusive.A
certified check for 3% of the bid, payable to the County Treasurer, is
required.

HALIFAX COUNTY (P. 0. Halifax) N. C.-BOND OFFERING.-
Sealed bids will be received until noon on July 8, by W. T. Clement. Clerk
of the Board of County Commissioners, for the purchase of a $52,000 Issue
of coupon or registered refunding bonds. Int. rate is not to exceed 6%
stated in a multiple of % of 1%. Denom. $1,000. Dated June 1 1929.
Due on June 1, as follows: $2,000, 1930 to 1937 and $3,000, 1938 to 1949.
all incl. Prin. and int. (J. & D.) payable at the Hanover National Bank
in New York City. Reed, Hoyt & Washburn of New York will furnish
the legal approval. A certified check for 2% of the bonds bid fo

r, is required.

HAMILTON COUNTY (P. 0. Lake Pleasant), N. Y.-BIDS.-The
following bids were also received on June 13 for the $135,000 highway
bonds awarded as 4.70s, at 100.425, a basis of about 4.65%,

 to the Manu-
facturers & Traders-Peoples Trust Co. of Buffalo-V. 128, P. 4043.

Bidder- Int. Rate. Premium.
George B. Gibbons & Co  4.80% $235.85
Hamilton County National Bank, Wells  4.90% 985.50

HAMLIN INDEPENDENT SCHOOL DISTRICT (
P. 0. Hamlin),

Jones County, Tex.-BOND OFFERING.-Sealed b
ids will be received

by Elmer Feagen, Secretary of the School Board, unti
l 8 p. in. on June 27

for the purchase of an issue of $125,000 5% school bonds. Due serially

in 40 years.

HAMPTON TOWNSHIP SCHOOL DISTRICT, Alleghen
y County,

Pa.-BOND SALE.-The $55,000 4 % % school bonds 
offered on June 13-

V. 128, p. 3719-were awarded to the Farmers & Mechan
ics Baok or

Sharpsburg, at par, plus a premium of $27.50, equal to 100.
05. a basis of

about 4.49%. The 'ponds are dated March 11929. 
Due on March 1, as

follows: $3,000, 1935 to 1951, inclusive, and $4,000, 1
952.

HAMTRAMCK, Wayne County, Mich.-BOND 
OFFERINO.-sealed

bids addressed to Michael J. Grajewski, City Clerk, 
will be received until

4 p. in. on June 25, for the purchase of $164,538.61 
public improvement

bonds. Rate of interest is not to exceed 6%. The bo
nds are to mature

serially In from 1 to 5 years. Cost of printing the bonds 
and legal services

to be paid for by purchaser. A certified check for $1,
000, payable to the

City Treasurer, must accompany each proposal.

HANCOCK COUNTY (P. 0. Findlay), Ohi
o.-BOND SALE.-The

$33,875 5S% road bonds offered on May 1-V. 128, 
p. 2866-were awarded

to the Ohio Bank & Savings Co., of Findlay, at par
, plus a premium of

$12.50 equal to 100.32, a basis of about 5.38%. 
The bonds are dated

March 1, 1929. Due on September 1, as follows: 
$875,1930; and $1,000,

1931 to 1933 inclusive. The above bid was the
 only one received.

HARTSVILLE, Darlington County, S. C.-BOND
S NOT SOLD.-

The 2125,000 issue of 5% funding bonds offered o
n June 18-Y. 128, p.

4043-was not sold. Dated June 1 1929. Due $5,000
 from Nov. 1 1934 to

1958, incl.
HANCOCK COUNTY (P. 0. Findlay), Ohio.

-BOND SALE.-The

$87,575 road bonds offered on June 17-V. 128. p. 
3720-were awarded to

Otis & Co. of Cleveland. as 5s, at par, plus a premiu
m of 255.00 equal to

100.06, a basis of about 4.99%. The bonds are 
dated April 11929. Due

as follows: 38,575, 1930; 39,000, 1931; and $10,000, 1932 to 1938 Inclusive.
An official list of the bids received follows:
Bidder- Int. Rate. Premium.

Braun Bosworth & Co., Toledo, 0  5% % $769.00
Breed, Elliott & Harrison, Cincinnati, 0  367.81
Detroit & SecurityTrust Co., Detroit, Mich.- - 
David Robinson Co., Inc., Toledo, 0  

160.00

The First CitizensCorp., Columbus, 'O  
,1 05.00

Federal Securities Corp., Chicago  
5'4 525.45

The Guardian Trust Co., Cleveland, 0  
50 915.00 

597.00
H The Herrick Company, Cleveland, 0  

5
5 161.00

Otis & Company, Cleveland, 0  
W. L. Slayton & Co., Toledo, 0  

5 
58555..00M

Stranahan Harris & Oatis, Toledo, 0  722.10
N. S. Hill & Co., Cincinnati, 0  5 

/. 7432..5100

HATTIESBURG, Forrest County, Miss.-BONDS OFFERED.-
Sealed bids were received until June 20, by W. E. Estes, Commissioner's
Clerk, for the purchase of a $250,000 issue of street bonds.

HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 23 (P. 0.
Wantagh), Nassau County, N. Y.-BOND OFFERING.-Ella E. Wells,
District Clerk, will receive sealed bids until 8 p. In. (daylight saving time)
on July 1 for the purchase of $185,000 4%% coupon or registered school
bonds. Dated July 1 1929. Denom. $1,000. Due July 1 as follows:
$9.000, 1934 to 1953 incl., and $5,000, 1954. Principal and interest
(January and July) payable in gold at the First National Bank of Bellmore.
A certified check for 2% of the bonds bid for, payable to the District, must
accompany each proposal. Legality to be approved by Clay. Dillon &
Vandewater of New York.

HERINGTON, Dickinson County, Kan.-BONDS NOT SOLD.-
The $15,000 issue of 5% internal improvement bonds offered on June 11
-V. 128, p. 3878-was not sold, as all the bids were rejected. Dated
July 1 1929. Due in from 1 to 10 years.

HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P. 0. Edinburg), Tex.-BOND OFFERING.-We are
informed by the District Secretary that bids are now being received by him
for the purchase of a $500,000 issue of 6% canal improvement bonds.
Dated Feb. 15 1929. Due serially in 40 years. Int. payable on Feb. and
Aug. 15. (These bonds are a part of a total issue of $1,500,000 voted last
October).

HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 7 (P. 0. Edinburg), Tex.-BONDS REGISTERED.-
The $2,750,000 issue of 670 serial canal improvement bonds that was voted
on Feb. 19-V. 128. p. 1437-was registered by tho State Comptroller
on June 14.

HIGHLAND IRRIGATION DISTRICT (P. 0. Sequin) Ciallam

County, Wash.-BOND SALE.-An $8,000 issue of 6% irrigation bonds

has recently been purchased by an unknown investor. Due from Jan.

1 1939 to 1943.

HUNTINGTON COUNTY (P. 0. Huntington), Ind.-BOND 'OF-
FERINO.-Charles A. Griffith, County Auditor, will receive sealed bids
until 10 a. In. on July 5..for the purchase of 228,000 5% bridge construction
bonds. Dated July 1 1929. Denom. $500 and $400. Due semi-annually
in from 1 to 10 years. Interest payable on Jan. and July 1. A certified
check for 3% of the bonds bid for, payable to the Board of County Com-
missioners, must accompany each proposal.

HUTCHINSON, Reno County, Kan.-BOND SALE.-The two issues
of 4 % % coupon semi-annual bonds, aggregating 2113,500, offered for sale

on April 30-V. 128, p. 2866-were awarded as follows:
$75.000 airport park bonds to the Shawnee Investment Co. of Topeka, at

a discount of $975.50, equal to 98.69, a basis of about 4.77%. Due
serially in from 1 to 10 years. Denom. $500.

38,500 swimming pool bonds to the A. 0. U. W. of Newton, at par. Due
serially in from 1 to 10 years. Denom. $1,000.
Dated March 1 1929.

HYRUM, Cache County, Utah.-BOND DETAILS.-The $45,000

Issue of 5% % dam construction bonds awarded to the Central Trust Co.

of Salt Lake City-V. 128. p. 3878-was purchased for a premium of $400,

equal to 100.88, a basis of about 5.42%. Due $4,500 from 1940 to 19
49 incl.

ILLINOIS, State of (P. 0. Springfield).-BOND OFFERING.-Sealed

bids will be opened today (June 22) for the purchase of $3,000,000 4%

waterway bonds, according to the June 21 issue of the New York "Times.

The bonds are to be dated Jan. 1 1929. Due $1,000,000 Jan. 1, from

1932 to 1934, inclusive.

ILLINOIS (State of), P.O. Springfield.-$10.000.000 BOND AWARD

-The $10,000,000 4% State highway bonds offered on June 17-V. 128,
p. 4043-were awarded to a syndicate composed of the Guaranty Co. of

New York, the Continental Illinois Co. of Chicago, the Bankers 
Co. of

New York, Harris, Forbes & Co. of New York, the First Union Trust &

Savings Bank, Chicago, the Equitable Trust Co. of New York, the 
North-

ern Trust Co.. Chicago, Estabrook & Co., R. L. Day dr Co.
, the Williara,

R. Compton Co., Ames, Emerich & Co., the Guardian Detroit Co
., El-

dredge & Co. and the Detroit Co., all of New York, the First National Co.

of Detroit, Arthur Sinclair, Wallace & Co., II. L. Al
len & Co., Dewey,

Bacon & Co.. Curtis & Sanger and flannels, Bailin & Lee, all of New
 York.

at a price of 93.775, an interest cost basis of about 4.42%. T
he bonds are

dated June 1 1929. Due on March 1 as follows: $500,000, 1945 to 1958

incl., and $3,000,000. 1959.
The last public award by the State, which was made on Nov. 

8 last,

consisted of two issues of 4% bonds aggregating $9,000,000. 
one issue of

$7,000,000, due on May 1 from 1953 to 1958 incl., brought a once of 97.55,
an interest cost basis of about 4.15%. The other issue of $2,000,00

0, duo

$1,000,000 on Jan. 1 1930 and 1931, was sold at a price of 99.074, a
 basis

of about 4.63%. The issues were awarded to syndicates h
eaded by the

First National Bank of New York and the Continental Illinois Co. of Chi-

cago, respectively-V. 127. p. 2717.
BONDS RE-OFFERED FOR INVESTMENT.-The purchas

ers of the

current issue are re-offering the bonds for public investment 
priced to yield,

according to maturity, 4.30%.
Financial Statement (as Officially Reported June 1929.)

Assessed valuation, 1927 
$8,762.051,780

Total bonded debt, including this issue  187,324,500

Population, 1920 Census  6,485,280

Total bonded debt about 2.13% of assessed va
luation.

INDIANAPOLIS, Marion County, Ind.-LOAN OF
FERING.--C. C.

York, Business Director of the Board of School Commis
sioners, will receive

sealed bids until 11 a. in. on June 27, for the p
urchase of a $600,000 tem-

porary loan, payable on Nov. 15 1929.
The loan is made for the purpose of paying current 

expenses of the board.

Said loan will bear interest at a rate of not mo
re than 6% Per annum,

interest payable at the maturity of the loan and 
will be evidenced by a

note or notes of the board aggregating in principal 
$600,000, to be dated

on the date the loan is consummated and 
money received by the board.

Bidders are requested to bid for the whole amount of sai
d loan, the money

payable to the school board and notes to be dated J
une 28 1929, before

noon of said day.
Said loan is to be made in pursuance of the Indiana sta

tute of 1919 (Acts

1919, page 6) and amendment thereto of 1920 (Special
 Session 1920, page

122), and said notes will become due and payable on
 Nov. 15 1929, and

will be made payable at such bank or trust company in 
Indianapolis, Ind.,

as the successful bidder may select.
Said loans and notes will be paid out of the proceeds of tho 

board's taxes

levied in 1928 and to be collected in the calendar year 1929 for 
its special,

library and tuition funds.
IREDELL COUNTY (P. 0. Statesville), N. C.-BOND 

OFFERING.-

Sealed bids will be received until noon on Juno 28, by 
Osborne Brown,

Chairman of the Board of County Commissioners, for the 
purchase of two

issues of 5% bonds aggregating 3270,000, as follows:

$160,000 funding bonds. Due as follows: $8,000, 1931 
to 1935; $12,000,

1936 to 1940 and $15,000, 1941 to 1944, all 
incl.

110,000 school building bonds. Due 23,000 from 1932 
to 1941 and 5,000

from 1942 to 1957.
Dated June 1 1929. Prin. and semi-annual int. payable in gold 

at the

Central Hanover Bank & Trust Co. in New York City. 
Storey, Thorndiko,

Palmer & Dodge of Boston will furnish the legal 
approval. A certified

check for 2% of the bonds bid for, payable to the County is 
required.

ISAAC SCHOOL DISTRICT NO. 5 (P. 0. Pho
enix) Maricopa

County, Ariz.-BOND SALE.-A $25.000 issue of 5)4% 
school bonds has

recently been purchased by the Valley bank of Phoenix for 
a premium of

$202.22. qual to 100.808.
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JACKSON COUNTY (P. 0. Independence) Mo.-BOND SALE.-
The $500.000 issue of 4g % semi-annual. hospital bonds offered for sale on
June 17-V. 128. p. 3878-was warded to the Commerce Trust Co. of
Kansas City. Dated June 1 1929. Due on June 1 1949.

JACKSONVILLE, Duval County, Fla.-BOND ELECTION.-An
. ordinance has been passed by the city council calling for an election to be

held on July 25 for passing upon $2,100,000 in bonds to be divided as
follows: $500,000 for sewer and drainage improvements, $300,000 for
paving intersections and improvements and $300,000 for street and highway
Improvements.
JONES COUNTY (P. 0. Laurel), Miss.-BOND OFFERING.-Sealed

bids will be received by the Clerk of tlae Board of Supervisors, until July 3.
for the purchase of an issue of $100,000 highway bonds.

JOHNSTOWN, Cambria County, Pa.-BOND OFFERING.-W.
Winston Davis. City Treasurer, will receive sealed bids until 10 a. m. on
July 15. for the purchase of 5250,000 4 g % coupon Boulevard improvement
bonds. Dated July 1 1929. Denoms. $1,000. Due $20.000, July I 1931 to
1941 incl., and 330,000. Dec. 11941. A certified check for $3,000 is required.

JUDITH BASIN COUNTY SCHOOL DISTRICT NO, 22 (P. 0.
Windham), Mont.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. on July 6, by Mrs. D. Gillespie, District Clerk, for the purchase
of a $30,000 issue of semi-annual school bonds. Int. rate is not to exceed
6%. A $500 certified check must accompany the bid.

KAUFMAN COUNTY (P. 0. Kaufman), Tex.-BOND SALE.-The
$100,000 issue of 5% road bonds offered for sale on June 10-V. 128, P.
3878-was awarded to the American National Bank, of Terrell, at a price
of 97.50. a basis of about 5.23%. Denom. $1.000. Dated May 15 1929.
Due in from 1 to 30 years. Int. payable on April and Oct. 1.

KENT COUNTY (P. 0. Chestertown), Md.-BOND SALE.-The
following issues of 4g% bonds aggregating $1,000,000 offered on June 18-
V. 128, p. 3878-were awarded to the National City Co. of New York, on
it's all or none bid of 98.039. a basis of about 4.86%.
5900.000 public road bonds. Due July 1 as follows: $80,000, 1930 to

1940 incl.; and $20,000, 1941.
100.000 stone road bonds. Due 510,000. July 1 1935 to 1944 incl.
The bonds are dated July 1 1929. The purchasers are re-offering them

for public investment at prices to yield 5.75 to 4.50%.

KENT, Portage County, Ohio.-BOND OFFERING.-Frank Bechtle.
City Auditor, will receive sealed bids until 12 m. on July 15, for the pur-
chase of 519.995.386% bonds. Dated July 11929. Bond No. 1 for $995.38,
all others for $1,000. Due Oct. 1. as follows: 51,995.38, 1930; and 52.000,
1931 to 1939, incl. A certified chock for $500, payable to the City Treasurer,
must accompany each proposal.
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 specified provided,
however, that where a fractional interest rate is bid, such fraction shall be
one-quarter of 1% or multiples thereof.

KEWAUNEE COUNTY (P. 0. Kewaunee), Wis.-BOND SALE.-
The $250,000 issue of 4% % semi-ann. highway improvement, series B
bonds offered for sale on June 18-V. 128, p. 4043-was sold to the Federal
Securities Corp. of Chicago, at a discount of $4,250, equal to 98.30. a basis
of about 4.95%. Dated May 1 1929. Duo on May 1 as follows: $75,000,
1932 to 1934 and $25,000 in 1935. No other bids were submitted.

KLAMATH FALLS, Klamath County, Ore.-BOND OFFERING.-
Sealed bids will be received until 8 p. m. on July 1, by U. S. Balentine,
Police Judge, for the purchase of an issue of $150,000 semi-annual sewer
bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated July 1
1929. Due on July 1, as follows: 57,000, 1939; 58.000, 1940: 510,000,
1941 and 1942; $12,000, 1943; $13,000, 1944 and $15,000, 1945 to 1950.
Teal, Winfroe, McCulloch & Shuler, of Portland, will furnish the legal
approval. A $10,000 certified check must accompany the bid.
These are the bonds previously scheduled for sale on June 24-V. 128.

p.3879.
KNOX COUNTY (P. 0. Vincennes), Ind.-PRICE PAID.-E. N.

Watts of Princeton paid par, plus a premium of $1.00 on May 10 for the
$221,000 4)% bridge bonds awarded to him-V. 128, p. 3560. The
bonds are dated Nov. 15 1928. Due $11,050, May and Nov. 15 1930 to
1939, incl. No other bid was received.
LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND SALE.-

The $7,200 5% coupon road improvement bonds offered on June 12-V
128. p. 3879-were awarded to 0. C. Harrah of Wolcottville, at par, plus
a premium of $119.00, equal to 101.65, a basis of about 4.67%. The bonds
are dated May 15 1929, and mature as follows: $360. July 15 1930; $360.
Jan. and July 15 1931 to 1939. incl.: and $360, Jan. 15 1640.
IIThe following bids were also received:

Bidder- Premium.
La Grange County Trust Co  $118.00
Isaac Rose, Ligonier  110.00
Inland Investment Co., Indianapolis  105.50
Salem Bank & Trust Co., Goshen  104.00
Meyer-Kiser Bank, Indianapolis  82.00
Fletcher Savings & Trust Co., Indianapolis  78 00
Breed, Elliott & Harrison, Indianapolis  65.00
J. F. Wild Investment Co., Indianapolis  65.00
City Securities Corp.. Indianapolis  62 00
LA MOURE, La Moure County, N. Dak.-BONDS NOT SOLD.-

The 54,5000 issue of semi-ann. light system bonds offered on Juno 10-
V. 128, p. 3720-was not sold as no bids were received. Int. rate was not
to exceed 5%.

• LANCASTER, Erie County, N. Y.-BOND OFFERING.-Ray Smith,
Village Clerk, will receive sealed bids until 7 p. m. on June 24, for the
.liurchase of the following issues of coupon or registered bonds aggregating

7.000. Rate of interest is not to exceed 6%. and is to be in multiples of
of 1%.
9,000 St. John St improvement bonds. Due on July 1, as follows:

52.000, 1930 to 1938 incl., and $1,000. 1939.
10,000 municipal building bonds. Due $1,000, July 1 1930 to 1939 incl.
10,000 quipm nt bonds. Due on July 1, as foil ws: 52.000. 1930 to 1933

incl., and 51,000. 1934 to 1935.
8,000 fire apparatus bonds. Due $1,000, July 1 1930 to 1937 incl.
All of the above bonds are dated July 11929. Principal and semi-annual

Interest payable in gold at the office of the Village Treasurer, or at any
bank designated by the purchaser. A certified check for 2% of the bonds
hid for Is required. Legality to be approved by Reed, Hoyt & Washburn
of New York.
LAURENS, Laurens County, S. C.-BOND OFFERING.-Sealed

bids will be received until June 28, by J. W. Todd, Secretary of the Bond
Commission, for the purchase of two issues of 5% semi-annual bonds ag-
gregating $70.000. as follows: $40,000 street and sidewalk and 530,000
city hall, police and fire station bonds.

LAWRENCE, Essex County, Masse-TEMPORARY LOAN.-A
$200,000 temporary loan dated June 14 1929 and payable on Feb. 18 1930,
was recently awarded to the Old Colony Corporation of Boston. on it's
discount basis of 5.82%7. F. S. Mosely & Co. of Boston. offered to discount
the loan on a 5.95% basis.

LAWRENCE COUNTY (P. 0. Bedford), Ind.-BOND OFFERING.-
Rex Jackson, County Treasurer, will receive sealed bids until 1 p. m. on
June 26, for the punchase of the following issues of 4( % bonds aggregating
$137,000:
$122,000 Bedford and William road construction bonds. Denom. $1,000

alai $1,100. Due semi-annually on Jan. and July 15. First
maturity Jan. 15 1930.

15,000 road improvement bonds. Denom. $750. Due 5750, Jan. and
July 15 1930 to 1939, incl.

The bonds are dated June 15 1929. Prin, and semi-annual int. (Jan.
and July 15) payable at the office of the County Treasurer.

LEOLA INDEPENDENT SCHOOL DISTRICT (P. 0.1,.•ola) McPher.
son County, S. Dak.-BOND SALE.-The 550,000 'glue of coupon
school bonds offered for sale on June 10-V. 128, p. 3879-was awarded to
the Minnesota Co. of Minneapolis, as 5gs. Dated June 1 1929. Due
from June 1 1932 to 1949. incl.

LEWIS COUNTY SCHOOL DISTRICT NO. 23 (P. 0. Chehalis),
Wash.-BOND SALE.-The $9,000 issue of 5g % coupon school building
bonds offered for sale on June 8-V. 128, p. 3720-was awarded to the
'Coffman Dobson Bank & Trust Co., of Chehalis, for a $9 premium, equal
to 100.10, a basis of about 5.45%. Dated July, 1 1929. Due in 15 years
.and optional after 2 years

LINN;COUNTY SCHOOL DISTRICT NO. 5 (P. 0. Albany), Ore.-
BOND SALE.-The $50,000 issue of 5% coupon semi-annual school bonds
offered for sale on June 7-V. 128, p. 37210--was awarded to the First
National Bank of Portland, for a premium of 5235, equal to 100.47, a basis
of about 4.95%. Dated July 1 1929. Due from July 1 1930 to 1949 incl.
The other bids were as follows:
Bidders- Price Bid.

State of Oregon  Par
First National Bank, Albany, Ore Par & $125 prem.

LITCHFIELD SCHOOL DISTRICT (P. 0. Litchfield) Meeker
County, Minn.-BOND SALE.-A 5225,000 issue of 4% school bonds
has recently been purchased at par by the State Investment Board.

LIVERMORE, Alameda County, Calif.-BOND OFFERING.-Sealed
bids will be received until June 24 by the City Clerk, for the purchase of a
$7,500 issue of 5 % municipal improvement bonds of 1925. Due $1,500
from 1952 to 1956 inel.

LONG BEACH, Los Angeles County, Calif.-BOND OFFERING.-
Sealed bids will be received by the City Clerk until July 2 for the purchase
of a 5300,000 issue of 5% harbor improvement bonds. Due on June 1 as
follows: $41,000, 1936:567,000. 1937:568.000. 1938:567.000, 1939; 557,000.
1940, all incl.

LOS ANGELES COUNTY SCHOOL DISTRICT (P.O. Los Angeles),
Calif.-BOND OFFERING.-Sealed bids will be received until 2 p. in. on
July 1, by L. E. Lampton, County Clerk, for the purchase of two issues

of 5% bonds aggregating $48
5,000, as follows:

5450,000 Compton Union High School District bonds. Due $15,000 from
July 1 1930 to 1959.

35,000 Artesia School District bonds. Due 51,000 from July 1 1930
to 1964, incl.

Denom. $1,000. Dated July 1 1929. Prin. and semi-annual int. pay-
able at the County Treasury. No rate of interest below 59' will be consid-
ered. No bids are to be less than par. A certified check for 3%, payable
to the Chairman of the Board of Supervisors, is required. The following
statements accompany the official offering notices:
Compton Union High School District has been acting as a high school

district under the laws of the State of California continuously since July
1 1900.
The assessed valuation of the taxable property in said high school district

for the year 1928 is 535,288,800. and the amount of bonds previously
issued and now outstanding is $616,500.
Compton Union High School District includes an area of approximately

29.79 square miles, and the estimated population of said high school dis-
trict is 42,000.

Artesia School District has been acting as a school district under the laws
of the State of California continuously since July 1 1900.
The assessed valuation of the taxable property in said school district

for the year 1928 is $2,40.3,510, and the amount of bonds previously issued
and now outstanding is $84,000.

Artesia School District includes an area of approximately 9.05 square
miles, and the estimated population of said school district is 4,200.

LOS ANGELES HEIGHTS INDEPENDENT SCHOOL DISTRICT

(P. 0. San Antonio) Bazar County, Tex.-BOND OFFERING.-Sealed
bids will be received until 8 p. m. on July 2, by G. F. Todd, Secretary of the
Board of Trustees, for the purchase of a $250,000 issue of 5% , school bonds.
Denom. 51.000. Dated July 1 1929. Due from Apr. 1 1937 to 1969 incl.
Prin. and int. (A. 0.) payable at the Hanover National Bank in New York
City. Chapman & Cutler of Chicago, will furnish the legal approval. A

$5,000 certified check must accompany the bid.

LUSK SCHOOL DISTRICT (P.O. Lusk), Niobrara County, Wyo.-
BOND SALE.-The $60,000 issue of school bonds offered for sale on June 14
-V. 128, p. 2386-was awarded at par to Geo. W. Vallery & Co. of Denver

as 59' bonds. Due serially from 1942 to 1954 incl. No other bids were

submitted.
LUZERNE INDEPENDENT SCHOOL DISTRICT (P. 0. Luserne),

Benton County, Iowa.-BOND SALE.-A $4,000 issue fo 5% school
bonds has recently been purchased by the Luzerne Savings Bank for a

$25 premium, equal to 100.625.

MACOMB COUNTY (P. 0. Mount Clemens) Mich.-BOND OFFER-
ING.-Sealed bids will be received until 10 a. m. (eastern standard time)
on June 25 by the Board of County Road Commissioners, for the purchase

of $135,500 Road Assessment Dist. No. 95 bonds Each bid must be ac-

companied by a certified chock for 51.000.

MADISON COUNTY (P. 0. Marshall), N. C.-NOTE OFFERING.-
Sealed bids will be received until 10 a. m. on June 27. by J. Will Roberts,
Clerk of the Board of County Commissioners, for the purchase of an issue
Of $180,000 6% notes. Denom. $10,000. Dated June 25 1929. Due
on Dec. 24 1929. These notes are issued in anticipation of the issuance
of funding bonds, and for the purposes for which said bonds are authorized.
Reed, Hoyt & Washburn, of New York City, will approve the legality.

MADISON, Lake County, So. Dak.-BOND SALE.-The $50.000
issue of city ball bonds offered for sale on June 17-V. 128. p. 3721-was

awarded to the First Minneapolis Co. of Minneapolis as 54, for a premium
of $126, equal to 100.25 a basis of about 4.47%. Dated June 11929. Due
on June 1 as follows: 52,000. 1932 to 1935, and $3,000, 1936 to 1949, all
inclusive. There were no other bids.

MAMARONECK, Westchester County, N. Y.-BID REJECTED.-
Frank E. O'Callaghan, Village Clerk, states that only one bid was received
en May 21 for the $14,500 fire apparatus bonds offered for sale-V. 128.
P. 3387. The bid was considered unsatisfactory and rejected. The bonds,
according to the Clerk, are to be re-offered shortly.

MANCHESTER, Hillaborotigh County, N. H.-TEMPORARY LOAN.
-A $200,000 temporary loan was awarded on a discount basis of 5.88.5%
on June 20 to the Manchester Safe Deposit & Trust Co. The loan is dated
June 20 1929 and is payable on Dec. 12 1929. The loan is payable in
Boston or New York. Legality approved by Ropes, Gray, Boyden &
Perkins of Boston. Other bidders were:
Bidder- Disci. Basis.

Salomon Bros. & Hutzler (plus $3)  5.89%
S. N. Bond & Co. (plus $4)  5.909

MARION COUNTY (P.O. Indianapolis), Ind.-BOND OFFERING.-
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m.
on July 1, for the purchase of the following issues of 43- % bonds aggre-

gating $175,800:
$96,300 J. W. Ringer et al, road impt. bonds. Denom. $963. Due $4,815,

May and Nov. 15 1930 to 1939. incl.
75,000 J. A. Swans et al, road impt. bonds. Denom. $750. Due 23,750

Juno and Dec. 1 1930 to 1939, incl.
4,500 H. W. Claffey et al, road impt. bonds. Denom. $225. Due $225.

July 15 1930: $225, Jan. and July 15 1931 to 1939 incl.; and $225.
Jan. 15 1940.

All of the above bonds arc dated June 1 1929. Prin. and semi-annual
int. payable at the office of the County Treasurer.

MARION, McDowell County, N. C.-BOND SALE.-The $15,000
Issue of water bonds offered for sale on June 18-V. 128. p. 4014-was
awarded to Durfee, Niles & Co. of Toledo, as 5348, for a premium of $112.
equal to 100.746. a basis of about 5.67%. Dated April 1 1929. Due on
April 1 as follows: $500. 1932 to 1941, and $1,000, 1942 to 1951, all incl.

MARLIN, Falls County, Tex.-BONDS NOT SOLD.-The $75,000
issue of 5% semi-annual paving bonds offered for sale on June 11-V. 128.
P. 3561-was not sold, as all the bids were rejected.

MASTODON TOWNSHIP SCHOOL DISTRICT (P. 0. Alpha),
Iron County, Mich.-BOND OFFERING .-Roy G. Whitehead. Secretary
of the Beard of Education, will receive sealed bids until 8 p. in. on July 1
for the purchase of 546,000 59', school bonds. Dated July 1 1929. Denom.
$1.000. Due on July 1 as follows: 54,000, 1930, and $3,000. 1931 to 1944
inclusive. A certified check for 51.000 is required.

MAYSVILLE SCHOOL DISTRICT (P.O. Maysville), Mason County,
Ky.-BOND SALE.-An issue of $119,000 school bonds was recently
awarded to Caldwell & Co. of Nashville, as 5s, for a $200 premium, equal
to 100.16.
MEADOWS DRAINAGE DISTRICT (P. 0. Klamath Falls), Kla.

math County, Ore.-BOND OFFERING.-Sealed bids will be received
until 2 p. m. on July 30, by E. L. Davis. District Secretary, for the pur-
chase of a $73,500 issue of 6% drainage bonds. Dated July 1 1929. Due
on July 1, as follows: 811,000. 1944; $14.060, 1945; 515,000, 1946; $16.000,
1947; and $17,500 in 1948. Int. is payable on Jan. & July 1.
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MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTES OF-
FERED.-Sealed bids were received until noon on June 21 by R. N. Hood.
Chairman of the Board of County Commissioners, for the purchase of an
Issue of $1,200,000 notes. Int. rate not to exceed 6%. Denom. $10,000.
unless otherwise specified. Due on Dec. 16 1929. Payable at the Bankers
Trust Co. in New York City. Massllch & Mitchell of New York City
will furnish the legal approval.
MEDFORD, Jackson County, Ore.-BOND OFFERING.-Sealed bids

will be recieved until 7.30 P. in. on June 25, by A. W. Pipes, Mayor, for
the purchase of an issue of $120,000 5% semi-annual airport bonds. Denom.
$1,000. Dated July 1 1929. Due $12,000 from July 1 1931 to 1940, incl.
The legal opinion of Teal, Winfree, McCulloch & Shuler, of Portland
will govern the sale. A $6,000 certified check must accompany the bid.
MEDFORD, Middlesex County, Mass.-BOND OFFERING.-J.

Wallace Buchanan, Temporary City Treasurer, will receive sealed bids until
10 a. in. (daylight saving time) on June 27, for the purchase of the following
issues of coupon bonds aggregating $250,000:
$200,000 Original Street construction bonds. Due $20,000, July 1 1930 to

1939 inclusive.
50.000 sidewalk bonds. Due $10.000, July 1 1930 to 1934 inclusive.
All of the above bonds are dated July 1 1929. Denom. $1,000. Principal

and int. (Jan. and July) payable in Boston. Legality to be approved by
Ropes, Gray, Boyden & Perkins of Boston.
MERIDEN, New Haven County, Conn.-BOND SALE.-The follow-

ing issues of 43,6 % bonds aggregating $200,000 offered on June 17-V. 128,
p. 3879-were awarded to R. L. Day & Co. of Boston and Conning & Co.
of Hartford, jointly, at 100.049, a basis of about 4.49%;
$150,000 water bonds. Due $10,000, July 1 1930 to 1944 inclusive.

50,000 "golf course" bonds. Due $5,000, July 1 1930 to 1939 inclusive.
All of the above bonds are dated July 1 1929. The purchasers are re-

offering them for public investment at prices yielding 5 to 4.25%, according
to maturity. Eldredge & Co. of Boston bid 100.03 for the $150.000 issue
at 43% and the $50,000 issue at 41,1%.

MICHAEL CREEK DRAINAGE DISTRICT NO. 13 (P. 0. Mus-
catine), Muscatine County, lowa.-BONDS NOT SOLD.-The $30,000
issue of drainage bonds offered on May 25-V. 128, p. 3387-was not sold
as the sale was definitely cancelled and the issue dropped.
MIDLAND TOWNSHIP (P. 0. Cavalier), Pembina County, N.

Dak.-BOND SALE.-A $2,500 issue of township hall bonds was recently
purchased by Mr. Hayward Smith of Fort Thomas, as 41,6s, at par. Denom.
$500. Dated June 1 1929. Due on June 1 1939.
MILLVILLE, Cumberland County, N. J.-BOND SALE.-The

$200.000 5% coupon or registered school bonds offered on June 14-V. 128,
p. 3879-were awarded to Rufus Waples & Co. and C. C. Collings & Co.,
both of Philadelphia, at par, plus a premium of $160.00, equal to 100.08,
a basis of about 4.99%. The bonds are dated June 11929. Due $5,000,
June 1 1930 to 1969, incl. No other bid was received.
BONDS OFFERED FOR INVESTMENT.-The successful bidders are

re-offering the bonds for public investment at prices to yield from 5.00 to
4.75%, according to maturity.

Financial .Statement.
3-year average assessed valuations, real property $10,446,858.00
Total assessed valuations 1929  13,088,621.00
Total bonded debt (incl. this issue)  1,719,326.82
Net debt (according to New Jersey statutes-6.25%)  702,502.16
Population (estimated): 17,000.
MISSISSIPPI, State of (P. 0. Jackson).-BONDS OFFERED FOR

INVESTMENT.-The $771,000 block of the $1,000,000 issue of 41.5 %
semi-annual rehabilitation bonds that was jointly purchased at _par by
C. W. McNear & Co., of Chicago. and Stifel, Nicolans & Co. of St. 

,par by

128. p. 4045-is now being offered for public subscription by the pur-
chasers at prices to yield from 4.75 to 4.60%. according to maturity.
Dated April 11929. Due from April 1 1933 to 1953 incl. Prin. and int.
(A. & 0.) payable at the office of the city Treasurer or at the National City
Bank in New York.

MONROE, Monroe County, Mich.-BOND ELECTION.-At an elec-
tion to be held on July 23, the voters will be asked to pass on a proposal to
issue $370,000 bonds to improve the municipal water works system.

MONROE, Ouachita Parish, La.-BOND OFFERING.-Sealed bids
will be received by Arnold Berstein, Mayor, until 11 a. m. on July 2, for
the purchase of a $600,000 issue of 5% school building bonds. Boum.
$1.000. Dated July 1 1929. Due from July 1 1930 to 1969. Prin. and int.
(J. & J.) payable at the U. S. Mortgage & Trust Co. in New York City.
The legal approval of Thomson, Wood & Hoffman of New York, will be
furnished. A certified check for 23,5 % of the bid is required.

MONROE COUNTY (P. 0. Monroe) Mich.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on June 24 by the Clerk of the
Board of County Road Commissioners, for the purchase of $294,900 road
assessment district bonds. Bidders to name interest rate. The successful
bidder is to pay the cost of printing the bonds and legal opinion. A certified
heck for $2,000 must accompany each proposal.

MONTCLAIR, Essex County, N. J.-BOND SALE.-The four issues
of coupon or registered bonds offered on June 17-V. 128, P. 3722-were
awarded to a syndicate composed of Lehman Bros., E. H. Rollins & Sons,
Stone & Webster and Blodget. Inc., R. W. Pressprich & Co., Ames, Emerich
& Co., and Kean, Taylor & Co., all of New York, also J. S. Rippel & Co.
of New York, as follows:
$2.115,000 temporary improvement bonds (52,117.000 offered) awarded

as 534, at 100.15, a basis of about 5.69%. Price bid $2,118,300.
The bonds mature on July 1 1932.

743,000 water bonds ($744,000 offered) awarded as 434s, at 100.30, a
basis of about 4.72%. Price bid $745,250. The bonds mature
on July 1, as follows: $18,000, 1931 to 1939 incl.; $20,000, 1940
to 1947 incl.; $24,000, 1948 to 1957 incl.; $26,000, 1958 to 1963
incl.; and $25.000, 1964.

254,000 school bonds sold as 4%s, at par, plus a premium of $700.00
;Anal toil9S01.??3,136 basis 3

f; 
about 4.73%.

.17131 o July1139u5e0i  a ft  
follows:

1951 to 1962 inclusive.
215,000 assessment bonds sold as 4314S, at par, plus a premium of $700.00,

equal to 100.32, a basis of about 4.68%. Due July 1, as follows:
$21,000, 1930 to 1934 incl.; and $22,000, 1935 to 1939 incl.

All of the above bonds are dated July 11929. A detailed statement of the
financial condition of the Town appeared in V. 128, p.4045. The $2,115,000
5 % bonds are being reoffered for investment priced to yield 5%, and the
$1,212,000 43.j% bonds are being offered on a yield basis of from 5.50
to 4.60%.
MONTGOMERY, Lycoming County, Pa.-BOND SALE.-A number

of local investors purchased a $9,000 issue of 5% street improvement bonds
on May 27. The sale netted the town a premium of $27.00, equal to 100.30,
a basis of about 4.977. The bonds are dated April 1 1929. Denom. $500.
Due April 1 1939. Interest payable April and Oct. 1. The bonds are
coupon.

MOODY, McLennan County, Tex.-BOND SALE.-The $40,000
issue of 5 % registered street improvement bonds offered for sale on
May 27-V. 128, p. 3562-was awarded to Garrett & Co. of Dallas. for a
$300 premium, equal to 100.75, a basis of about 5.70%. Denom. $1,000.
Dated June 1 1929. Due on June 1, as follows: $1,000, 1931 to 1940 and
$2,000, 1941 to 1955 all incl. Int. payable on June & Dec. 1. The second
highest bid was a tender of 100.37, by the Well, Roth & Irving Co. of
Cincinnati.

MORGANTON GRADED SCHOOL DISTRICT (P. 0. Morganton),
Burke County, N. C.-BOND OFFERING.-Sealed bids will be received
by J. S. Rogers, Secretary of the Board of Trustees, until 2 p. m. on July
3, for the purchase of a $35,000 issue of coupon or registered school bonds.
Int. rate is not to exceed 6%. Denom. $1,000. Dated July 1 1929. Due
on July 1, as follows: $1,000, 1930 to 1934 and $2,000, 1935 to 1949, all
incl. Prin. and int. (J. & J.) payable in gold at the Chase National Bank
in New York City. McDaniel Lewis, of Greensboro, will supervise the
preapration of the bonds. Storey, Thorndike, Palmer & Dodge, of Boston,
will furnish the legal approval. A certified check for 2% of the bid, paYable
to the District Treasurer, is required.

MOUNT AIRY, Carroll County, Md.-BOND OFFERING.-Charles
A. Ogle, Mayor, will receive sealed bids until 8 p. in. (Eastern standard
time) on June 25, for the purchase of $20,000 5% water and street bonds.
Dated July 1 1929. Coupon bonds in denominations of $500. Principal
and interest (J. & J.) payable at the office of the above-mentioned official.

A certified check for 2% of the bonds bid for, payable to the Mayor, must
accompany each proposal.

MOUNT OLIVE GRADED SCHOOL DISTRICT (P. 0. Mount
Olive) Wayne County, N. C.-BOND SALE.-The $20.000 issue of
5;6% school bonds offered for sale on June 13-V. 128, p. 3879-was
awarded to Morris Mather & 

Co.. 
of Chicago, for a premium of $320.11,

equal to 101.60. a basis of about 5.32%. Dated June 1 1929. Due 31,000
from June 1 1932 to 1951 incl.
MOUNT VERNON, Skagit County, Wash.-BOND OFF.-Sealed

bids will be received until 5 p. in, on July 10, by E. Crookston, City Clerk,
for the purchase of a $17,500 issue of coupon viaduct bonds. Int. rate is
not to exceed 6%. Denom. $500. Dated Aug. 1 1929. Due serially
in 10 years. Prin. and semi-annual int. payable at the office of the City
Treasurer or at the fiscal agency of the State in New York. A certified
check for 5% must accompany the bid. (A similar band issue was sold
on Dec. 26 1928-V. 128, p. 143.)
MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-

The $721,000 coupon or registered school bonds offered on June 17-
V. 128, p. 3879-were awarded to the Guaranty Co. of New York, and
Estabrook & Co., both of New York, as 41,6s, at 100.15, a basis of about
4.48%. The bonds are dated July 1 1929. Due on July 1 as follows:
$36.000, 1930 to 1948, inclusive, and $37,000, 1949.
The purchasers re-offered the bonds for public investment, priced to

yield 5.75 to 4.30%, according to mtaurity. It is reported that more than
two-thirds of the securities have been subscribed for.
An official tabulation of the other bids received follows:
Bidder- Price Bid. Int.Rate

Eldredge & Co $721,715.00 %
Roosevelt & Son; George B. Gibbons & Co., Inc  731,669.36 4(%
Rutter & Co.; H. L. Allen & Co.; Batchelder, Wack &
Co.; Stephens** Co  731,310.30 4,i%

Harris, Forbes & Co.; the National City Co.: Bankers
Co. of New York  727,553.89 4%

Lehman Bros.: E. H. Rollins & Sons; Manufacturers &
Traders; Peoples Trust Co  721,547.96 4(%
MURRAY SCHOOL DISTRICT (P. 0. Murray) Calloway County,

Ky.-BOND SALE.-A $45,000 issue of 53i % school bonds has been
purchased recently by the First National Bank of Murray.

NACOGDOCHES COUNTY CONSOLIDATED HIGH SCHOOL
DISTRICT (P.O. Nacogdoches), Tex.-BOND SALE.-A $10,000 issue
of school bonds has been purchased recently by the State of Texas, at par.

NASHUA, Hillsborough County, N. H.-TEMPORARY LOAN.-
S. N. Bond & Co. of Boston, recently purchased a $100,000 temporary
loan on a discount basis of 5.90%. The loan is dated June 19 1929 and is
payable on Dec. 30 1929. One other bid was received, that of the First
National Bank of Boston, offering to discount the loan on a 5.94% basis.
NATCHEZ, Adams County, Miss.-BOND OFFERING.-Sealed bids

will be received until 5 p. m. on July 9. by Lemuel P. Conner, City Clerk, for
the purchase of a $47,500 issue of 5% % semi- annual city bonds. Due
from 1930 to 1941. Bids are to provide for the cost of engraving and
delivering the bonds and the opinion of bond attorney at the expense of
purchaser.

NATCHITOCHES, Natchitoches Parish, La.-BOND ELECTION.-
The city commission has called a special election for Aug. 20 on the proposed
issuance of $35,000 in bonds for the construction of a municipal airport.
Due serially over a period of 15 years.

NEW CASTLE (P. 0. Chappaqua), Westchester County, N. Y.-
BIDS REJECTED.-The Town officials rejected all bids received on
June 15 for the following coupon or registered bonds aggregating $470,000
offered for sale. Bidders were asked to name the interest rate which was
not to exceed 6%.-V. 128, p. 4045.
$390,000 highway improvement bonds. Due June 1 as follows: $8,000,

1931; $12,000. 1932; 517.000, 1933; $16,000, 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; $4,000, 1934 to 1941. Incl., and $5,000, 1942 to 1949. incl.

The above bonds are dated June 1 1929.

NEW JERSEY, State of (P. 0. Trenton).-$10,000,000 BONDS
AWARDED TO BANKING INSTITUTIONS THROUGHOUT STATE.
-Following the usual procedure in disposing of it's obligations, the State on
June 18 awarded $1C1,000,000 45" road bonds, series A, issue of 1927.
dated July 1 1929 and maturing on July 11944, to approximately 36 New
Jersey banks at prices ranging from 100.565 to 103.96. About 120 institu-
tions are reported to have participated in the bidding, one group of 60
members is stated to have bid 100.005 for the entire offering. Notice of
the intended sale was given in V. 128, p. 3880.
The highest offer received was made by the Sussex County Trust Co. of

Franklin, for $25,000 bonds, at 103.96. The largest single allotment,
amounting to $2,250,000 bonds, was made to the New Jersey National Bank
& Trust Co., Newark, at prices ranging from 100.66, for $1,250,000 bonds
to 100.95 for a $100,000 block. The State on June 19 of last year sold
$5,000,000 4% bonds, due on July 1 1943 to 30 banking institutions at.
prices ranging from 101.50 to 102.848.-V. 126, P. 3966.
The remaining bonds of the current award, according to the Newark

"News" of June 19, were alloted as follows:
"Fidelity Union Trust Co.

' 
$500,000 at 100.66; Federal Trust Co.,

$125,000 at 100.66; Merchants and Newark Trust Co., $250,000 at 100.66:
Marzano State Bank, 550.000 at 100.66.
Allotments to other banks in Essex County were as follows:
Verona Trust Co., Verona, $400,000 at prices ranging from 100.675 to.

101.515; People's National Bank, Montclair, $300,000 at prices ranging
from 100.60 to 100.95; Mountain Trust Co., Upper Montclair, $200,000 at
prices ranging from 100.61 to 100.96; Montclair Trust Co., Montclair,
$425,000 at prices ranging from 100.61 to 100.96; Essex Title Guaranty &
Trust Co., Montclair, $140,000 at prices ranging from 100.61 to 100.96;
First National Bank, Cedar Grove, 550,000 at prices ranging from 100.66.
to 100.96.

Amounts for Other Banks.
Amounts apportioned banks in other parts of the State were:
"Second National Bank, Paterson, $210,000; First National Bank, Pater-

son, $100,000; People's Bank & Trust Co. Passaic, $500.000; Tuckahoe
National Bank, Tuckahoe. $10,000; First National Bank, Clifton, $100,000:
Clifton Trust Co., Clifton, $100,000; Burlington County Trust Co.,
Moorestown, $500,000; First National Bank, Port Morris, $165,000; First
National Bank, Vincentown, $10,000.
"Merchants National Bank, Cape May, $75,000; Merchanics Bank,

Millville, $75,000; People's National Bank, Elizabeth, $1.250,000; Broad'
Street National Bank, Trenton, $200,000; El Mora State Bank. Elizabeth,
$75,000; Elizabeth Trust Co., Elizabeth, $75,000; Atlantic County Trust
Co., Atlantic City, $500,000; People's Bank, Hammonton, $165000;
Millville National Bank, Millville, 585,000; Farmers & Merchants' National
Bank, Bridgeton, 8165,000.

Northside Trust Co., Atlantic City, $80,000: Ocean City National
Bank, Ocean City, $40,000; Sussex County Trust Co., Franklin, $100.000;
First National Bank, Princeton, $200,000; Chelsea National Bank, Atlantic
City, $240,000; Haddon Heights Bank & Trust Co., Haddon Heights,
$240,000.

NEW MILFORD, Bergen County, N. J.-BOND OFFERING.-Ed-
ward Lynar, Borough Clerk, will receive sealed bids until 8:30 p. in. (day-
light saving time) on July 5, for the purchase of the following issues of 6%
coupon or registered bonds aggregating $215,000:
$160,000 assessment bonds. Due July 1 as follows: $10,000, 1930; and

$15,000, 1931 to 1940 incl.
55,000 public improvement bonds. Due July 1 as follows: $2,000, 1930

and 1931; and $3,000, 1932 to 1948 incl.
The bonds are dated July 1 1929. Denom. $1,000. Prin. and semi-

annual int. payable in gold in New York or Hackensack. No more bonds
to be awarded than will produce a premium of $1,000 over the amount of
each issue. A certified check for 2% of the bonds bid for, payable to
William G. Norton, Borough Collector, is required. Legality to be ap-
proved by Thompson, Wood & Hoffman of New York.

NEW ORLEANS, Orleans Parish, La.-CERTIFICATE OFFERING.
-It is reported that sealed bids will be received by T. S. Walmsley, Com-
missioner of Public Finances, until July 8, for the purchase of a $2,000,000
Issue of 5% semi-annual paving certificates.

NEWPORT, Newport County, R. I.-NOTE SALE.-Salomon Bros.
& Hutzler of Boston, were the successful bidders on June 18 for a 5100,000,
Revenue note issue. The purchasers are to discount the loan on a 5.74%
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basis, and offered a premium of $1.00. The notes are dated June 19, 1029.
Denom. $10,000. Payable on Sept. 10 1929 at the First National Bank,
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins of
Boston.

NISKAYUNA WATER DISTRICT NO. 3, Schenectady County,
N. Y.-BOND OFFERING.-J. A. Westlin, Town Supervisor, will receive
sealed bids until 10 a. m. (daylight saving time) on July 27, for the purchase
of $133,000 coupon or registered water bonds. Rate of interest is not to
exceed 6% and is to be in multiples of 1-10th or X of 1%. The bonds are
dated July 1 1929. Denoms. $1,000. Due $7,000. July 1 1931 to 1949
incl. Principal and semi-annual interest payable in gold at the Schenectady
Trust Co., Schenectady. A certified check for $3,000, payable to the
above-mentioned official, must accompany each proposal. Legality to be
approved by Clay, Dillon & Vandewater of New York.

NOBLE COUNTY (P.O. Albion), Ind.-BOND OFFERING.-Wallace
0. Harder, County Treasurer, will receive sealed bids until 2 p. m. on June
26, for the purchase of $10,480 5% township road construction bonds.
Dated August 15 1929. Denom. $262. Due $262, July 15 1930; $262,
January and July 15 1931 to 1939 inclusive; and $262, January 15 1940.

NORTH ADAMS, Berkshire County, Mass.-TEMPORARY LOAN.-
The Merchants National Bank, of Boston, was the successful bidder on
June 18, for a $100,000 temporary loan, offering to discount it on a 5.77%
basis. The loan is payable in about 5 months. Salomon Bros. & Hutzler
of Boston offered to discount the loan on a 5.84%. plus a premium of $1.25.

NORTHEAST TAMPA SPECIAL ROAD AND BRIDGE DISTRICT
(P. 0. Tampa), Hillsborough County, Fla.-BOND SALE.-A $26.000
Issue of refinancing bonds has been purchased by the Brown-Crummer
Co. of Wichita. Dated March 15 1929. Due on March 15 as follows:
$1,000, 1932 to 1949 and $2,000, 1950 to 1953, all inclusive.

NORTH GATES WATER DISTRICT (P. 0. Rochester), Monroe
County, N. Y.-BOND, OFFERING.-Mary R. Harrington, Clerk of
Town of Gates, will receive sealed bids until 8 p. m. (Eastern standard
time) on July 1, for the purchase of $45,000 coupon or registered water
bonds. Ridder to state rate of interest, which is to be in multiples of X
of 1%. The bonds .are dated July 1 1929. Due on July 1 as follows:
$2.000, 1930 to 1944, inclusive, and $3,000. 1945 to 1949, inclusive. Prin.
and intekest (Jan. and July) payable in gold at the Central Trust Co.,
Rochester, or, at the option of holder, at the Guaranty Trust Co. of New
York. A certified check for 2% of the bonds bid for is required. Legality
to be approved, by Clay, Dillon & Vandewater of New York.

NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4
(P. 0. Port Washington), Nassau County, N. Y.,..-BOND SALE.-

The $205,000 coupon or registered school bonds offered on June 19-V. 128.
p. 4046-were awarded to Batcheider,Wack & Co. of New York, as 5'(s,
at par, plus a premium of $123.00, equal to 100.06, a basis of about 5.74%.
The bonds are dated June 1 1929. Due annually on June 1, as follows:
$50.000, 1930 to 1932 incl.: and $55.000. 1933. Roosevelt & Son of New
York. bidding for 6s, offered 100.4174.

NORTH HEMPSTEAD, Port Washington Water District (P. 0.
Manhasset), Nassau County, N. Y.-BOND SALE.-The $200,000
coupon or registered water bonds offered on June 17-V. 128, p. 3880-
were awarded to George B. Gibbons & Co. and Roosevelt & Son, both of New

maturing $12,000, July 1 1933 to 1940 Incl. as 5 s, and $104,000 bonds
York, jointly, at 100.11, a basis of about 5.11'N taking $96,000 bonds

due on July 1, as follows: $12,000, 1941 to 1948 inc .; and $8,000, 1949, as
4 Xs. All of the bonds are dated July 11929.

NORTH OLMSTEAD, Cuyahoga County, Ohio.-BOND OFFER-
ING.-E. M. Christman, Village Clerk, will receive sealed bids until
12 m. on July 16 for the purchase of the following issues of 53 % bonds

'17,1111r:pral7assesment street improvement 
bonds' 

Due October 1
as follows: $128.19, 1930; and $500, 1931 to 1934 inclusive.

1,349.06 special assessment street improvement bonds. Due October 1,
as follows: $349.06, 1930; and $250, 1931 to 1934 inclusive.

All of the above bonds are dated April 1 1929. Interest payable on
April and October 1. A certified check for 10% of the bonds bid for,
payable to the Village Treasurer, 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 one-quarter of one per cent, or multiples
thereof.

NORWOOD, Norfolk County, Mass.-TEMPORARY LOAN.-The
Merchants National Bank of l3oston, recently purchased a $100,000
temporary loan on a discount basis of 5.80%. The loan is payable on
December 10, 1929. Other bidders were:
Bidder- Discount Basis.

First National Bank of Boston  5.87%
Old Colony Corporation  5.94%

OAKLAND COUNTY (P. 0. Pontiac), Mich.-31,502,000 BONDS
OFFERED FOR INVESTMENT.-A group composed of the Guardian
Detroit Co. and Watling, Lerchen & Hayes, both of Detroit, Stranahan,
Harris & Oatis, Inc. and Braun, Bosworth & Co.

' 
both of Toledo, the

Union Trust Co. and the Detroit & Security Trust Co.
' 

both of Detroit,
Is offering for public investment $1,502,000 Road Assessment District
bonds, bearing coupon rates of 5, 5X and 5%. at prices to yield from
5 to 4.65%. The bonds are dated May 1 1929. Prin. and int. (M. & N. 1)
payable at the Central Hanover Bank & Trust Co., Now York. Denoms.
$1.000 and $500. Legality to be approved by Miller, Canfield, Paddock
& Stone, Detroit. These bonds are part of the $1,580,500 block sold at
100.071.-V. 128. p. 3880.

Assessed valuation, 1928 
Total bonded debt 

Population (est.), 130,000.

OHIO TOWNSHIP, Warrick County, Ind.-BOND AWARD POST-
PONED.-The Township Trustee informs us that the award of $48,400
bonds scheduled for June 8-V. 128, P. 3228-has been indefinitely post-
poned. The bonds are dated July 15, 1929. Due as follows: $400, January
and July 15 1930 to 1936 inclusive; $1,600, January and July 15 1937 to
1939 inclusive; and $2,400, January and July 15, 1940 to 1946 inclusive.

ONTARIO, Malheur County, Ore.-BONDS NOT SOLD.-The sale
of the $62,000 issue of not to exceed 6% semi-annual refunding bonds,
scheduled for June 10-V. 128, p. 3880-was called off because of an error
In the sale proceedings. It is reported that the bonds will again be adver-
tised for sale in the near future.

ORLANDO, Orange County, Fla.-BOND SALE.-The $136.000
issue of 5% coupon paving, series K bonds, offered for sale on June 17-
V. 128, p. 4046-was awarded to Mr. George C. Pierce, of Orlando, at a
price of 96.89, a basis of about 5.80%. Dated Aug. 1 1927. Due in
approximately equal amounts in from 1 to 8 years. No other bids were
received.

OWEN COUNTY (P. 0. Spencer), Ind.-BOND SALE.-The $24.000
4 J4 % J. 1'. Coley et al, road improvement bonds offered on June 15-V.
128, p. 3880-were awarded to the City Securities Corp. of Indianapolis,

dated at a price of par. The bonds are May 15 1929. Due $1,200. May and
Nov. 15, from 1930 to 1939 incl.
OWEN COUNTY (P. 0. Spencer), Ind.-BOND SALE-The $10,300
% coupon road improvement bonds offered on June 5-V. 128. P. 3722-

were awarded to the Spencer National Bank, at par. The bonds are dated
May 15 1929. Due $515, May and Nov. 15 1930 to 1939 incl. Bids were
also submitted by the Fletcher American National Bank and the J. F.
Wild Investment Co., both of Indianapolis.

OWENSBORO, Daviess County, Ky.-BOND OFFERING -Sealed
bids will be received until 2 p. m. on July 5, by E. J. Rhodes, City Clerk,
for the purchase of an issue of $1,200,000 5% sewer bonds. Denom. $1,000.
Dated Dec. 1 1928. Due $11,000 on Dec. 1 1931, with gradually increased
amortized maturities up to Dec. 1 1968, at which time $68,000 falls due.
Prin. and semi-annual int, payable at the Central-Hanover Bank & Trust
Co. in Now York City. Chapman & Cutler of Chicago, will furnish the
legal approval. A certified check for 2% of the bid, payable to the city,
Is required.

PALISADES PARK, Bergen County, N. J.-BOND OFFERING.-
Joseph E. Kosinski, Borough Clerk, will receive sealed bids until 8 p. m.
(daylight saving time) on July 1 for the purchase of $139,000 5X% coupon
or registered improvement bonds. Dated June 1 1929. Denom. $1.000.

Financial Statement.
$319.837,076

2,720,000

Due June 1 as follows: $4,000, 1931 to 1936 incl.: and $5,000, 1937 to 1959
incl. Prin. and semi-annual int. payable in gold at the Palisades Park
National Bank, Palisades Park. No more bonds to be awarded than will
produce a premium of $1,000 over the amount of the issue. A certified
check for 2% of the bonds bid for, payable to the Borough, must accom-
pany each proposal. Legality to be approved by Hawkins, Delafield &
Longfellow of New York.

PARK COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Livingston),
Mont.-BOND OFFERING.-Sealed bids will be received until 7.30 p. m.on
July 8, by J. L. Gleason, District Clerk, for the purchase of a $2,500 issue
of semi-annual school bonds. Int. rate is not to exceed 6%.

ISPARMA, Cuyahoga County, Ohio.-FINANCIAL STATEMEA
The following statement has been prepared in connection with the scheduled
award on June 24 of $68,000 ,bonds, notice and description of which ap-
peared in V. 128, p. 3880.

Financial Exhibit.
Actual value of taxable property (est.) $38,000.000
Assessed valuation for taxation (last appr. 1928)  27.493.390
General bonded debt  131,692
Special bonded debt (including this issue)  3,283,330
Note debt, in addition to bonded debt  684,593
Total debt  4.099.616
Cash value of sinking fund held for redemption  222,623
Water debt  None.
Floating debt  None.
Population (1920 census), 2,345; now (est.), 14,000. Village incorporated
Jan. 11925. Total tax rate (per $1,000), all purposes. 321.60.

PEABODY, Essex County, Mass.-TEMPORARY LOAN.-The
Atlantic Corporation of Boston, recently purchased a $100.000 temporary
loan on a discount basis of 5.72%. The loan is dated June 6 1929 and is
payable on Dec. 20 1929. Other bidders were:
Bidder- Discount Basis.

Central National Bank, Lynn 5.80
Warren National Bank, Peabody 5 81
Salomon Bros. & Hutzler (plus $1.75) 5.91
F. S. Moseley & Co 5.92
Bank of Commerce & Trust Co 5.93
Second National Bank 5.94 

,srh

PEEKSKILL, Westchester County, N. Y.-BOND SALE.-The
Peekskill Savings Bank was the successful bidder on June 13 for the follow-
ing bonds aggregating $75,000. The purchasers paid par for 4 % bonds.
$45,000 water system equipment bonds, due $3,000, July 1 1934 to 1948,

inclusive.
30,000 water system extension bonds, due $2,000, July 1 1934 to 1948.

Inclusive.
Roosevelt & Son of New York, bidding for 4.80s, offered 100.22.

PENSACOLA, Escambia County, Fla.-BOND OFFERING.-Sealed
bids will be received by J. H. Bayliss, Commissioner of Finance and Reve-
nue, until 2 p. m. on June 24, for the purchase of a $200,000 issue of 5%
funding bonds. Denom. $1,000. Dated Dec. 1 1928. Due on Dec. 1,
as follows: 510.000. 1929 to 1943 and $5,000 from 1944 to 1953, all incl.
Prin. and semi-annual int. payable in gold at the U. S. Mortgage & Trust
Co. in New York City. The city will furnish the required bidding forms.
Thomson, Wood & Hoffman of New York will furnM the legal approval.
The above trust company will certify as to the genuineness of the bonds.
A certified check for 2% of the bid is required.

PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.-
Sealed bids will be received until 10 a. m. on June 22 by the County Treas-
urer for the purchase of 53.0005% Union Township road construction bonds
to be dated June 22 1929. Due $150 Jan. and July 15 1930 to 1939 incl.
Interest payable semi-annually.

PITTSBURG COUNTY CONSOLIDATED SCHOOL DISTRICT
NO. A-3 (P. 0. McAlester), Okla.-BOND SALE.-The $11,250 issue of
coupon school bonds offered for sale on May 29-V. 128. P. 3723-wag
awarded to the Taylor-White Co. of Oklahoma City, as 6s, for a premium
of $67.50, equal to 100.60, a basis of about 5.91%. Due $1,000 from
1934 to 1943 and $1,250 in 1944. The other bidders and their bids (all
for 95) were as follows:

Bidder-
C. Edgar Honnold 
Piersol Bond Co 

J Edwards Inc 

Premium
$25.00

5.00
Par

PITTSFIELD, Berkshire County, Mass.-TEMPORARY LOAN.-
Salomon Bros. & Hutzler of Boston, recently purchased a $200,000 tem-
porary loan on a discount basis of 5.69%, plus a premium of $3. The
loan is dated June 18 1929 and is payable on Dec. 19 1929. The following
bids were also received:

Bidder-
Bank of Commerce & Trust Co 5.705
First National Bank of Boston 5  

727d°
Shawmut Corp. of Boston (plus $8) 5.78

S. N. Bond & Co 58

4.o
Old Colony Corp. of Boston 5  84

PORTAGE COUNTY (P. 0. Stevens Point), Wis.-BOND OFFER-
ING.-Sealed bids will be received by Gladys Gordon, County Clerk.

until 11 a. m. on July 1, for the purchase of an issue of $142,000 4X%
semi-annual highway bonds. Denom. $1,000. Dated May 1 1929. Due
from May 1 1932 to 1938, incl. A certified check for 1% of the bonds

bid for, payable to the County Treasurer, is required.

PORTER COUNTY (P. 0. Valparaiso), Ind.-BOND SALE.-The

$11,596.16 6% ditch bonds offered on May 23-V. 128. p. 3228-were
awarded to the Valparaiso National Bank, at par. The bonds are dated
April 3 1929. Due as follows: One bond of $576.16 and one bond of $580
will be due on May 15 1930, and two bonds of $580 each will be due on
Nov. 15 1930; and two bonds of $580 each will be payable on May and
Nov. 15 from 1931 to 1939 incl.

POWELL COUNTY (P. 0. Deer Lodge), Mont.-BOND OFFERING.
-Sealed bids will be received until 10 a. m. on July 10, by Daniel B.
Hertz Jr., County Clerk, for the purchase of a $50,000 issue of 6% semi-
annual highway bonds. Dated Jan. 1 1929. Due $10,000 from 1945 to
1949, incl. A $5,000 certified check must accompany the bid.

PULASKI COUNTY (P. 0. Winamac), Ind.-BOND OFFERING.-
L. E. Campbell, County Treasurer, will receive sealed bids until 10 a. m.
on July 10, for the purchase of the following issues of 6% bonds aggregating
$24,062.21.
$15,941.96 E. P. Thompson et al, road construction bonds. Dated June 15

1929. Due $1,541.96, May 15 1930; $1,000, May 15 1931 to
1938 incl.

5,952.50 William Lizenby et al road construction bonds. Dated June 1
1929. Due $632.50, June 1 1930; $665, June! 1931 to 1938 Incl.

2,167.75 Kelsey and Kleckner ditch construction bonds. Dated June 1
1929. Due $207.75, June! 1930; $245, June 1 1931 to 1938 incl.

PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND OFFERING.-
Alva E. Lisby, County Treasurer, will receive sealed bids until 12 M. OA
June 22, for time purchase of the following issues of 43. % bonds aggregating
$22,160:
$8,000 F. C. Tilden et al, Greencastle and Madison Twps. road impt.

bonds. Dated June 15 1929. Due $400, May and Nov. 15, 1930
to 1939, incl.

7,120 Andrew Treater et al, Washington Twp. road impt. bonds. Dated
April 15 1929. Denom. $356. Due $356, July 15 1930: $356,
Jan. and July 15, 1931 to 1939, incl.; and $256. Jan. 15 1940.

7,040 Virley Greenlee et al, Cloverdale Twp. road !rept. bonds. Dated
June 15 1929. Denom. $352. Due $352, July 15 1930; $352,
Jan. and July 15 1931 to 1939, incl.; and $352, Jan. 15 1940.

A certified check for 5% of the bonds bid for is required. The F. C.
Tliden.and Andrew Treater issues were offered, apparently without success,
on May 28-V. 128, p. 3563.

QUEEN ANNE'S COUNTY (P. 0. Centreville), Md.-BOND OFFER-
ING.-Thomas E. Walls, Clerk of the Board of County Commissioners,
will receive sealed bids until 12 m. on July 9, for the purchase of a $20.000
Issue of 5% public school bonds. Dated July 1 1929. Denom. $2,000.
Due $2,000, July 1 1931 to 1940. inclusive. A certified check for 2% of
the bonds bid for, payable to the Board of County Commissioners, is
required.
QUINTON, Pittsburg County, Okla.-BOND SALE.-The two issues

of 6% coupon or registered bonds aggregating $73,000, offered for sale on

Discount Basis.
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May 2-V. 128. p. 2512-were awarded to Mr. C. S. Hampton of Quinton.
at par. The issues are divided as follows: $48,000 sewer system and
$25,000 water system bonds. Dated June 1 1929. Due serially in 25
years.

RALEIGH, Wake County, N. C.-BOND SALE.-The two issues of
coupon or registered bonds aggregating $175,000. offered for sale on June
15-V. 128, p. 3881-were awarded to the Detroit & Security Trust Co.
of Detroit, as 5s, for a premium of $2,241, equal to 101.28, a basis of
about 4.90%. The issues are described as follows:
$100,000 refunding bonds. Due from July 1 1932 to 1959, inclusive.

75,000 State Fair Ground bonds. Due from July 1 1931 to 1979, inel,The only other bid was a premium offer of $180 on 5s, by the Raleigh
Banking & Trust Co.
REMOTE SCHOOL DISTRICT (P. O. Coquille) Coos County, Ore.-

BOND OFFERING.-Sealed bids will be received by the District Clerk,
until June 22, for the purchase of a $9,000 Issue of 69' semi-annual schoolbonds. Dated July 1 1929. Due from July 1 1931 to 1933.
REVERE, Suffolk County, Mass.-BOND OFFERING.-James M.

O'Brien City Treasurer, will receive sealed bids until 11 a. m. (daylightsaving time) on June 26 for the purchase of the following issues of 4%%coupon bonds, aggregating $180,000:
$90,000 road construction bonds. Due $9,000 July 1 1930 to 1939 incl.
50,000 water mains bonds. Due on July 1 as follows: $4,000, 1930 to

1934, inclusive, and $3,000, 1935 to 1944, inclusive.
40.000 macadam and sidewalk bonds. Due 88,000 July 1 1930 to 1934 incl.All of the above bonds are dated July 11929. Prin. and int. (J. &payable at the First National Bank, Boston. The aforementioned bank will

supervise the preparation of the bonds and will certify as to the genuinenessof the signatures of the officials and the seal Impressed thereon. Legality
to be approved by Ropes, Gray. Boyden & Perkins of Boston.

Financial Statement June 5 1929.
Net valuation for year 1928 $40,614,934.00
Debt limit  985,897.98
Total gross debt, including these issues  2,075,860.00
Exempted debt: Water bonds  $266.500.00

School bonds  652,703.76
Sewer bonds  66,000.00
Highway bonds  253,000.00
Other bonds  52,000.00

  1,290,203.76

Net debt  $785,656.24
Borrowing capacity  $200,241.74
RICHLANDS, Tazewell County, Va.-BOND OFFERING.-Sealed

bids will be received by B. J. Cook, Mayor, until 8 p. m. on July 1, for the
Purchase of a $30,000 issue of coupon or registered town bonds. Int. rate is
not to exceed 6%. Due $1,000 from Dec. 1 1930 to 1959 incl. A certifiedcheck for 5% of the bid is required.
RICHMOND, Henrico County, Va.-OFFERING DETAILS.-In

connection with the offering scheduled for July 10 of the six issues of 434%coupon or registered bonds aggregating $2,550,000 (V. 128. P. 3881)• weare now informed that the bonds are in denomination of $1,000 each. Prin.
and int. (J. & J. 1) payable at the office of the City Comptroller or (unless
the bonds be registered) at the office of the city's fiscal agent In Now York.
Purchaser will be furnished with the approving opinion of Reed, Hoyt &
Washburn of N. Y. City. The bonds will be prepared under the super-
vision of the U. S. Mtge. & Trust Co. and (or) its successor, the Chemical
Bank & Trust Co., N.Y. City. A certified check for 134% par of the bonds
bid for is required.

Financial Statement.
Estimated true value of taxable real property $371.000,000.00
Assessed value of taxable property-
Real estate $247,293,567.00
Personal tangible Property  17,163.465.00
Machinery (for manufac'g purposes, &c.) 2.299,559.00

Total $266,756,591.00
Total debt as of July 1 1929 $38,651.630.00
Less sinking funds applicable as follows:
General obligation bonds $6.498,426.37
Public school bonds 1.220,180.75
Gas works bonds 908,641.84
Water works bonds 848,460.34
Electric plant bonds 91.748.37

9,567.457.67

$29,084,172.33
Deduct-Water bets. (Incl. in total debt)___$3,306,000.00

Less sinking fund  848.460.34
2,457,539.66

Not debt as of July 1 1929  $26,626,632.67
Percentage of assessed value of real estate to true value is .666559.
The present city tax rate is-
$2.35 per $100 of valuation on real estate.
2.20 per $100 of valuation on personal tangible property.
1.00 per $100 of valuation on machinery (for manufacturing purposes).

Area of city, 24 square miles. Date of incorporation of municipality,
1782. Population: U S. Census, 1910. 127.989: U. S. Census 1920, 171,-
677: U. S. estimate, July 11929. 197.058.

RITTMAN, Wayne County, Ohio.-BOND OFFERING.-0. A.
Ziegler, Village Clerk, will receive sealed bids until 12 M. on June 29. for
the purchase of $6,000 69' Village's portion paving bonds. Dated Oct.
1 1928. Denom. $600. Due $600, Oct. 1, from 1930 to 1939, Incl. A
certified check for 10% of the bonds bid for is required.
ROCHESTER, Oakland County, Mich.-BONDS DEFEATED.-

At an election held on Juno 17, the voters rejected a proposition to issue
$72,000 bonds for sewer construction purposes. One issue of $37,000
lost by a vote of 75 to 63. A proposed issue of $35,000 polled a majority
vote of 71 to 65, but lost as a two-thirds vote was necessary.
ROEBACK SCHOOL DISTRICT NO. 18 (P. 0. Spartanburg),

Spartanburg County, S. C.-INTEREST RATE.-The $8,000 issue of
semi-annual school bonds that was purchased by Mr. Howard McCravy,
of Spartanburg, at a price of 102.50-V. 128. p. 4047-bears int. at 6%.
ROPESVILLE INDEPENDENT SCHOOL DISTRICT (P. 0. Ropes-

villa), Hockley County, Tex.-BOND SALE.-A $10,000 issue of school
equipment and repair bonds has been purchased at par by the State Sink-
ing Fund.

ROYAL OAK, Oakland County, Mich.-BOND OFFERING.-
James D. Newsum, Director of Finance, will receive sealed bids until
7:30 p. m. (Eastern Standard time) on June 21. for the purchase of the
following issues of coupon bonds aggregating $350,000. Bidder to name
rate of interest.
S300:000 special assessment bonds. Due serially in from 1 to 10 years.
50,000 general obligation bonds. Due serially in from 3 to 20 years.
The above bonds are dated July 11929. The city will furnish the approv-

ing opinion of Miller. Canfield, Paddock & Stone of Detroit.
RUSH COUNTY (P. 0. Rushville), Ind.-BONDS NOT SOLD.-

H. Ewbank, County Treasurer, states that the $10,094 % road im-
provement bonds offered on June 17-V. 128, p. 3881-were not sold.
The bonds are d4r1 May P5 1929. Due semi-annually on Jan. and July 15:
first maturity J 15 1930.
RYE UNION FREE SCHOOL DISTRICT NO. 4, WestcHester

County, N. Y.-BOND SALE.-The following bond issues aggregating
$310,000 offered on June 14-V. 128. p. 3881-were awarded to Dewey,
Bacon & Co. of New York, as 5148, at 100.56. a basis of about 5.15%:
$160,000 Edison school site bonds. Due 810,000. July 1 1930 to 1945, incl.
150,000 Edison school building bonds. Due 515.000, July 1 1930 td 1939.

incl.
The above bonds are dated July 1 1929. George B. Gibbons & Co. of

New York, bid 100.4294.
SAGINAW, Saginaw County, Mich.-BOND SALE.-The $500,000
% street improvement bonds offered on June 20-V. 128, P. 3881-were

awarded to the Second National Bank of Saginaw at a price of par. The
bonds are dated July 11929. Due $100,000. July 1 1930 to 1934 incl.

ST. CLAIR SHORES Macomb County, Mich.-BIDS REJECTED.-
0. F. Dederich. Village Clerk, states that all bids were rejected on June 4

for the $46,000 water works bonds offered for sale-V. 128, P. 3724. Thebonds are dated June 1 1929. Due $9,200, June I 1931 to 1935, inclusive.
SAINT CLOUD, Stearns County, Minn.-BONDS NOT SOLD.-The two issues of 44 % semi-annual refunding bonds offered on June 18-V. 128, p. 3563-were not sold as the only bid received was rejected. Theissues are described as follows:

$50,000 water works bonds. Due on July 1 1949 and optional after July1, 1939.
25,000 sewer bonds. Due on July 1 1949 and optional after July 1 1939.
ST. JOSEPH COUNTY (P.O. South Bend), Ind.-BOND OFFERING.-Sealed bids will be received by George A. Swintz, County Treasurer,until 10 a. m. on June 28, for the purchase of tho following issues of 4349', bonds aggregating $163,900:

$86,000 Charles Heiman et al, road improvement bonds. Dated June 151929. Denom. $860. Due $8,600, May 15 1930 to 1939, incl.77,900 W. G. Ponader et al, road improvement bonds. Denom. $779.Dated June 15 1929. Due $7,790, May 15 1930 to 1939, incl.Interest payable on May and Nov. 15.
ST. LOUIS COUNTY (P. 0. Clayton), Mo.-BONDS OFFERED FORINVESTMENT.-The $1.000,000 issue of road bonds awarded on June 13to a syndicate headed by the Harris Trust & Savings Bank, of Chicago, as410, at 99.33, a basis of about 4.56%-V. 128, p. 4047-is now beingoffered for public subscription by the purchasers, at prices to yield from4.80 to 4.40%, according to maturity. Due from June 1 1932 to 1949, Incl.The following is an official tabulation of the bidders and their bids:Name- 43i% 414%Boatmen's National Co.: Mississippi Valley
Co.; Harris Trust & Savings Bank, and
First National Co  $970,300.00 *$993,307.00Guaranty Co. of New York: Mercantile
Commerce Co., St. Louis; Stern Bros. dc
Co., Kansas City: First Wisconsin Co.,
Milwaukee  985.000.00William R. Compton Co., St. Louis,: Stix &
Co.. St. Louis.; Stifel, Nicolaus and Co.,
I St. Louis; Ames, Emerich & Co., Chicago 960,566.73 983,771.00
The State National Bank of St. Louis  984,900.00
A. B. Leach & Co., Inc.; Halsey, Stuart &
Co.  983,000.00

Continental Illinois Co.: First Union Trust
& Savings Bank; E. H. Rollins & Sons__ 970,325.00 991.125.00

Bankers Co., of New York; National City
Co., New York; The Detroit co.. Detroit.
Mich.•, Smith, Moore & Co.. St. Louis:
Commerce Trust Co., Kansas City  984,290.00
*Successful bid.
SALINAS, Monterey County, Calif.-BOND SALE.-A $350,000

Issue of 4% % sewer bonds has been jointly purchased by R. H. Moulton
& Co. and the Anglo-London-Paris Co., both of Los Angeles. Denom.
51000. Dated Apr. 11929. Due $10,000 from Apr. 1 1930 to 1064, incl.
Prin. and int. (A. & 0. 1) payable at the office of the City Treasurer.
Legality subject to the approval of Orrick, Palmer & Dahlquist, of San
Francisco.

Financial Statement.
Assessed valuation (1929) $6,566.974
Total bonded debt (incl. this issue)
Population (est. 1929), 7.500.
SCITUATE, Plymouth County, Mass.-TEMPORARY LOAN.-The

Cohassot National Bank. recently purchased a E50,000 temporary loan on
a discount basis of 5.585%. The loan is dated June 11 1929 and Is payable
on Nov. 5 1929. Other bidders were:
Bidder- Discount Basis.

Merchants National Bank, Boston 5  75
First National Bank, Boston  5.84
Bank of Commerce & Trust Co  5.99%
SHELBY COUNTY (P. 0. Shelbyville) Ind.-BOND OFFERING.-

Henry Booher, County Treasurer, will receive sealed bids until 10 a. m.
on Juno 25, for the purchase of the following issues of 414% bonds aggre-
gating 5107. 360:
*44,240 William H. Cossairt et al, road impt. bonds. Denom. 812,212.

$2.212, July 15 1930: 52,212, Jan. and July 15 1931 to 1939 in-
clusive; and $2,212. January 15 1940.

33,600 William R. Gunning et al, road impt. bonds. Denom. $1,680.
Due 51.680, July 15 1930; $1,680, January and July 15 1931 to
1939 inclusive; and $1,680. January 15 1940.

26.640 Albert F. Wray et al, road impt. bonds. Denom. $1,332. Due
51,332, July 15 1930: 51,332. Jan. and July 15 1931 to 1939 in-
clusive: and $1,332, January 15 1940.

2,880 Van Buren Twp. bonds. Denom. 11144. Due $144. July 15 1930;
S144, January and July 15 1931 to 1939 inclusive: and $144.
January 15 1940.

All of the above bonds are dated June 15 1929.
SHELBY, Toole County, Mont.-BOND OFFERING.-Bids will be

received by It. C. Hilliard, City Clerk. until 2 p. m. on July 8, for the
Purchase of a $24,000 issue of city bonds. A $1,000 certified check must
accompany the bid.
SHILOH CONSOLIDATED SCHOOL DISTRICT (P. 0. Tupelo).

Lee County, Miss.-BOND OFFERING.-Sealed bids will be received
by T. A. Jenkins, President of the Board of Supervisors, until July 1, for
the purchase of a 310,000 issue of 6% semi-annual school bonds.
SIDNEY, Cheyenne County, Neb.-BOND SALE.-The $5,000 Issue

of 5% semi-annual funding bonds offered for sale on May 27-V. 128, p.
3563-was awarded to Geo. M. Bechtel & Co., of Davenport.
SOLDIER BRIDGE SCHOOL DISTRICT (P.O. Susanville) Lassen

County, Calif.-BONDS NOT SOLD.-The $6,500 issue of 6to school
bonds offered on June 3-V. 128. p. 3724-was not sold as no ids were
received. Dated-May 1 1929. Due from 1933 to 1948, incl.
SOUTH WEYMOUTH, Norfolk County, Mass.-NOTE SALE.-An

$18.000 issue of 434 % notes was awarded at private sale on June 20 to Wise.
Hobbs and Arnold, of Boston, at a price of par. The notes are payable
on November 18 1929.
SPENCER SCHOOL TOWNSHIP, DeKalb County, Ind.-BOND

SALE.-The 527,000 434% coupon school building improvement bonds
offered on May 4-V. 128, p. 2692-were awarded to the Fletcher Saving
& Trust Co., Indianapolis, at a price of par. The bonds are dated April 2
1929. Due as follows: $1.125, July 2, 1930: $1,125, January and July 2
1931 to 1941 inclusive: and 51.125. Jan. 2 1942. Bids were also submitted
by the City National Bank. Auburn, and the First National Dank, Fort
Wayne.

SPRINGFIELD TOWNSHIP, LaPorte County, Inc.-BOND OFFER-
ING.-August Schumaker. Township Trustee, will receive sealed bids until
July 1. for the purchase of $20,000 4% % school construction bonds. Dated
July 1 1929. Denoms. $750 and $500. Duo semi-annually on January
am! July I. First maturity July 1 1930. Principal and Interest (Jan.
and J ly 1) payable at the LaPorte Trust & Savings Bank, LaPorte. A
certified check for 5% of the tends bid for is required.

STEUBEN TOWNSHIP, Steuben County, Ind.-BONDS OFFERED.
-E. F'. Smith. Township Trustee, received sealed laids until June 20, for
the purchase of $59,000 43-4 % school bonds. Dated June 20 1929. Denom.
82,500 and $2,000. Due semi-annually. Int. payable on J. & J. 1.
STRONG, Chase County, Kan.-BOND OFFTIRING.-Sealed bids

will be received until 2 P. m. on June 25, by Gwentholin Amerine, City
Clerk, for the purchase of an issue of $11,898.94 5% internal improvement
Jonds. Denom. $500, one for $398.94. Dated July 11929. Due $1.000
from July 1 1930 to 1935: 51,398.91 in 1986: $1.500. 1937 to 1939. A
certified check for 2% of the bid is required.
SUMMIT COUNTY (P. 0. Akron) °Mo.-BOND OFFERING.-

Estelle Wood. Assistant Clerk of the Board of County Commissioners,
will receive sealed bids until 1 a. m. (Eastern Standard time) on July 5,
for the purchase of the following 59' bonds aggregating $68,200:
$43,000 road improvement bonds. Due on Oct. 1 as follows: $8.000, 1929.

and 57,000, 1931 to 1934 inc).
12,000 road improvement bonds. Due on Oct. 1 as follows: $2,000. 1929 to

1934 inclusive.
8,500 sanitary sewer Improvement bonds. Due on Oct. 1 as follows: $500,

1930; SLOW. 1931 to 1934 incl.: $2,000, 1935. and 51,000,1936.
4,700 road Improvement bonds. Due on Oct. 1 as follows: 51.000, 1929

to 1932 Inclusive. and $700. 1933.

426.750
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All of the above bonds are dated June I 1929. Principal and interest

(April and Oct. 1) payable at the office of the County Treasurer. A certified
check for 5% of the bonds bid for, payable to the Board of County Com-
missioners, must accompany each proposal.

Bidders may present a bid or bids for said bonds based upon their bearing
a different rate of interest than specified in this advertisement, provided
however, that where a fractional interest rate is bid, such fraction shall be
g of 1% or multiples thereof.

SWAMPSCOTT, Essex County, Mass.-TEMPORARY LOAN.-The
$100,000 notes offered on June 18-V. 128, p. 4048-were awarded to
the Sagamore Trust Co. of Lynn, on a &scent basis of 5.47%. The
award consists of four notes of $25,000 each, payable on Nov. 25 1929,
at the First National Bank, Boston.

• SYRACUSE, Onondaga County, N. Y.-NOTE SALE.-The Bankers
Co. of New York, was the successful on June 14, for $2,000,000 tax an-
ticipation notes, at 5.84%. The notes are dated June 17 1929, and mature
on Sept. 17 1929. Salomon Bros. & Hutzler of New York, offered to take
the loan at 5.89%, plus a premium of $7.00.
TACOMA, PIERCE COUNTY, Wash.-BOND OFFERING.-Sealed

bids will be received until 2 p. m. on June 25, by Russell C. Peterson, City
Comptroller, for the purchase of an issue of $1,000,000 electric light and
power, series B bonds. Int. rate is not to exceed 6%. Denom. $1.000.
Dated July 1 1929. Due as follows: $96.000 in Jan. and $98,000. July 1
1932: $100,000, Jan. and $102,000 July 11933; $105,000 Jan. and $107,000,
July 1-1934; $109,000, Jan. and $112,000, July 1 1935; $114,000 Jan. and
$57,000 July 1 1936. Prin. and semi-annual int. payable at the City
Treasurer's office or at the fiscal agency of the State in New York. The
City Comptroller will furnish the required bidding blanks. Thomson,
Wood & Hoffman of New York will furnish the required legal approval.
A $50000 certified check must accompany the bid.
(This supplements the report given in V. 128, p. 4048.)

TALLAHASSEE, Leon County, Fla.-BOND OFFERING.-Sealed
bids will be received until 2.30 

.
.p m. on July 9. by B. H. Bridges, CityAuditor, for the purchase of a $30,000 issue of 6% coupon improvement

bonds. Denom. $1,000. Dated June 1 1929. Due $3,000 from 1930 to
1939. incl. Prin. and semi-annual int. payable at the Chemical National
Bank in New York City. Caldwell & Raymond of New York City will
furnish the legal approval. A certified check for 2% par of the bid is
required. Separate bids for all or any part of the bonds will be considered.

TARRANT COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO, 1 (P.O. Fort Worth), Tex.-BONDS NOT SOLD.-The
$2,000,000 issue of 5% water improvement, series A bonds offered on June
18-V. 128, p. 4048-was not sold as the one bid received for the issue,
was rejected. Dated Mar. 15 1929. Due from Mar. 15 1930 to 1969 incl.
TARRYTOWN, Westchester County, N. Y.-BOND SALE.-The

$53,000 Fire Alarm and Police Signal Systems bonds offered on June 17
V. 128, p. 3883-were awarded to the Manufacturers & Traders-Peoples
Trust Co. of Buffalo as 5s, at 100.359, a basis of about 4.95%. The bonds
are dated June 1 1929, are in $1,000 denoms., and mature on June 1 as
follows: $3,000, 1930 to 1946 incl.; and $2,000, 1947.
TROY, Montgomery County, N. C.-BOND SALE.-The $21,000

issue of 6% coupon street and sidewalk bonds offered for sale on June 18
-V. 128, p. 3882-was awarded to Magnus & Co. of Toledo for a $21
premium, equal to 100.10, a basis of about 5.98%. Dated June 1 1929.
Due on June 1 as follows: $1,000, 1930 to 1934, and $2,000, 1935 to 1942,
all inclusive.

TUCSON, Pima County, Ariz.-BOND OFFERING.-Sealed bids will
be received until 8 p. m. on July 12. by L. 0. Cowan, City Clerk, for the
purchase of six issues of bonds aggregating $625,000, as follows: $300.000
Broadway subway; $125,000 Sixth Avenue subway: $100,000 parks and
playgrounds; $50,000 fire house and equipment; $25,000 police and traffic
signals and $25,000 airport bonds. Dated July 1 1929. Due on July 1
1932 to 1956, incl. Prin. and semi-annual hat, payable at the City Treas-
urer's office or at a bank in New York City, at the option of the holder.
Pershing, Nye, Talmadge & Bosworth, of Denver, will furnish the legal
approval. A certified check for 5% of the bid, payable to the City Treasurer
is required.

TULSA, Tulsa County, Okla.-BONDS NOT SOLD.-The $1,250,-
000 issue of not to exceed 4g % semi-annual coupon street improvement
bonds offered on June 11-V. 128, p. 3882-was not sold as there were no
bidders. Due $63,000 from June 30 1934 to 1952 and $53,000 in 1953.
UNION CITY, Hudson County, N. J.-BOND SALE.-The following

coupon or registered bonds aggregating $930,000 offered on June 19-
V. 128. p. 3882-were awarded to The Trust Co. of New Jersey of Jersey
City at a price of par:
890,000 improvement bonds, sold as 41s. Due on June .1 as follows:

$45.000. 1930 to 1933 incl.; $50,000. 1934 to 1940 incl., and
$60,000, 1941 to 1946 incl.

40,000 West Hoboken St. improvement bonds, sold.as 5s. Due on June!
as follows: $2,000, 1930 to 1934 incl., and $3,000, 1935 to 1914 incl.

All of the above bonds are dated June 11929.
VANDERBURGH COUNTY (P. 0, Evansville), Ind.-BIDS RE-

JECTED.-No bids were received on July 16 1928, for the purchase of
$1,094,125 4% State Line Bridge bonds offered for sale. A short-time
later, a number of local banks offered to take the issue on a pro rata basis at
par-V. 127, p. 449. This offer, which has-been hold in abeyance since it
was made, was rejected by the Board of County Commissioners according
to the June 15 issue of the Indianapolis "News. which reported the action
as follows:
"The commissioners, who had held the matter in abeyance for the lastsix months, sought advice from the state highway commission before re-

jecting the bids and returning the checks to the bank. The banks recently
asked to withdraw their bids when the project became involved in a United
States Supreme Court litigation. The commissioners now hope a bridge
may be built here under the Clements act and have appointed a committee
to proceed along these 

lines.. 
•

VENTURA COUNTY SCHOOL DISTRICT (P.O. Ventura), Calif.-
BOND SALE.-The two issues of school bonds aggregating $350,000.
offered for sale on June 18-V. 128, p. 4049-were awarded as follows:
$300.000 5% Ventura Union High School District bonds to the Union

National Bank of Ventura, for a premium of $4,668, equal to
101.556, a basis of about 4.80%. 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.
60,000 534 % Santa Paula Union High School District bonds to the

American National Co., of San Francisco, for a premium of $1,068,
equal to 102.13, a basis of about 5.05% . Dated July 1 1929.
Due $5,000 from July 1 1930 to 1939 Ind

Denom. $1,000. Prin. and semi-annual int, payable at the County
Treasury.
VERMILION COUNTY (P.O. Newport), Ind.-BOND OFFERING.-

Mack Hughes, County Treasurer, will receive sealed bids until 10 a. m.
on July 1, for the purchase of $21,000 414% Joel Hollingsworth et al, Holt
Township road construction bonds. Dated July 1 1929. Denom. $525.
Due 31,050, July 15 1930; $1,050, Jan. and July 15 1931 to 1939, incl.;
and $1,050. Jan. 15 1940.
VERNON COUNTY (P. 0. Viroqua), Wis.-BOND OFFERING.-

Sealed bids will be received by Berlie Moore, County Clerk, until 10 a. m.
on July 2 for the purchase of an issue of $100,000 4.34 %coupon state trunk
highway system, series D bonds. Denom. $1,000. Dated May 1 1929.
Due on May 1 1933. Prin. and int. (M. & N.) payable at the office of the
County Treasurer.

VERNON TOWNSHIP SCHOOL DISTRICT NO. 7, Shiaw 
County, Mich.-BOND SALE.-The $48,000 school bonds offered on
May 31-V. 128, p. 3725-were awarded to the Detroit & Security Trust
Co. of Detroit, as 5s, at par, plus a premium of $126.00, equal to 100.26.
VICTORIA COUNTY (P. 0. Victoria), Tex.-BOND SALE.-The

$181,000 issue of semi-annual road, series E bonds offered for sale on May
31-V. 128, p. 3725-was awarded to the Fort Worth National Bank, of
Fort Worth, as 5s, for a premium of $362, equal to 100.20, a basis of about
4.98%. Due from 1945 to 1968, incl.

WAHPETON SCHOOL DISTRICT (P. 0. Wahpeton), Richland
County, N. Dak.-BOND SALE.-The $150,000 issue of coupon school
building bonds offered for sale on June 6-V. 128, p. 3564-was awarded
to the Citizens National Bank of Wahpeton, Dated May 1 1929. Due
from May 1 1932 to 1949 incl.

WAKE COUNTY (P. 0. Raleigh) N. C.-BOND OFFERING.-Sealed
bids will be received until noon on June 29, by Hunter Ellington, Clerk
of the Board of County Commissioners, for the purchase of two Issues
of 5% coupon bonds aggregating $228,000, as follows:
$200,000 road bonds. - Due on March 1, as follows: $5,000, 1931 to 1940:

$6,000, 1940 to 1947 and $9,000, 1948 to 1959, all incl.
28,000 refunding bonds. Due $1,000 from March 1 1932 to 1959 Ine.i.
Denom. $1,000. Dated March 1 1929. Prin. and int. (M. & S.) payable

in gold in New York. Reed, Hoyt & Washburn, of New York will furnish
the legal approval to the purchaser. A certified check for 2%, payable to
the County, is required.

WARD COUNTY WATER IMPROVEMENT DISTRICT NO. 3
(P. 0. Barstow), Tex.-BONDS NOT SOLD.-The $27,590 issue of 6%
drainage system bonds offered on May 6-V. 128, p. 2693-was not sold,
as no satisfactory bid was received, Dated Aug. 2 1920. Due from
July 1 1933 to 1960

WARSAW, Duplin County, N. C.-BOND SALE.-The $10,000 issue
of 68 funding bonds offered for sale on June 13-V. 128, p. 3882-was
awarded to Magnus & Co. of Cincinnati. at a price of 100.55, a basis of
about 5.91%. Due $1,000 from June 1 1932 to 1941, incl.

WARWICK, Kent County, R. I.-BOND OFFERING .-Howard
V. Allen, Town Treasurer, will receive sealed bids until 7.30 p. m. on June
25, for the purchase of the following issues of 434 % coupon bonds aggre-
gating $835,000:
$585,000 water bonds. Dated July 1 1929. Due on July 1. as follows:

$11,000, 1930 to 1944 incl.; and $12.000. 1945 to 1979 incl.
250,000 water bonds: Dated May 1 1929. Due $5,000, May 1 from 1930

to 1979 inclusive.
Denoms. $1.000. Prin. and int. payable at the Union Trust Co., Provi-

dence. Legality to be approved by Storey, Thorndike, Palmer & Dodge
of Boston. This city rejected all bids on April 23 for $300,000 water bonds
offered for sale. Of the bonds bid for. $250,000 were 434s and $50,000
bore a coupon rate of 4%-V. 128, p. 3871.
WASHINGTON, Washington County, Pa.-BOND SALE.-The

$115.000 434% street improvement bonds offered on June 18-V. 128, p.
4049-were awarded to the National City Co. of New York, at 100.609, a
basis of about 4.43%. No other bid was received. The bonds are dated
August 1 1929. Due $5,000. August 1 1930 to 1952 inclusive.

WAYNE COUNTY (P. 0. Detroit), Mich.-BOND SALE.-The
following coupon bonds aggregating $1.156.000 offered on June 17-V.
128, p. 3725-were awarded to a syndicate composed of the First National
Co. of Detroit, the Bank of Detroit, Detroit, Otis St Co. of Cleveland. and
Prudden St Co. of Toledo, as 58 and 5gs, at par, plus a premium of $1.083,
equal to 100.09:
$1.008,000 Special Assessment Road District No. 11 bonds. Due $112,000.

May 1 1931 to 1939, incl.
148,000 Special Assessment Road District No. 11 bonds. Due on May

I, as follows: $17,000, 1931 to 1934, incl.; and $16,000, 1935
to 1939, incl.

All of the above bonds are dated June 1 1929. Other bidders were:
Bidder- Int. Rates. Premium.

Union Trust Co., Cleveland; Stranahan, Harris &
Oatis, Inc., Toledo; Watling, Lerchen & Hayes,
Detroit 5, 5g. 5g% $2.543.20

Braun, Bosworth & Co., Toledo. Guardian Detroit
Co. and Detroit & Security Trust Co., both of
Detroit  5 and % 1,053.00

Ryan, Sutherland & Co., Toledo, and Morris
Mather & Co., Chicago 5gand534% 110.00

Of the bonds sold. $123,000 were taken as 5s. and the remaining $1.033.000
as 5 gs. The 5%bonds mature on May 1. as follows; 1112,000, 1931: 1113,000.
1932; $114,000, 1933 and 1934; $115,000, 1935: $115,000. 1936 and 1937:
$117,000, 1938; and $118,000, 1939. The 5%; % bonds mature on May 1,
as follows: $17,000, 1931: $16,000. 1932' $15,000, 1933 and 1934; $13.000.
1935 to 1937, incl.; $11,000, 1938; and $10.000. 1939. The purchasers are
re-offering the entire award at prices to yield 5.00 to 4.50%.

Financial Statement.
Assessed valuation of taxable property, 1928 14,476.658.500
Total bonded indebtedness, including these issues  18.685.291
Less sinking fund $506,657
Net bonded indebtedness  18,178,634
Population, United States, Census, 1910. 531.591; population, United

States, Census, 1920, 1,177,645: population, officially estimated, 1929.
1.700,000.
WAYNE COUNTY (P. 0. Wooster), Ohio.-BOND SALE.-The

$16,848.25 5% road improvement bonds offered on May 20-V. 128,_P.
3389-were awarded to the First-Citizens Corp. of Columbus, at par. The
bonds are dated May 1 1929. Due on November 1, as follows: $1,848.25.
1929; and $2,000, 1930 to 1937 inclusive.

WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-
A $100,000 temporary loan payable in six months, was awarded on June 18
to the First National Bank, of Boston, on a discount basis of 5.66%.
WELLSTON, Jackson County, Ohio.-BONDS OFFERED.-C. E.

Ramsey, City Auditor, received sealed bids until 12 m. on June 21, for the
purchase of 18.0006% Fire Apparatus bonds. Dated May 11929. Denom.
$800. Due $800,. May 1 1931 to 1940 incl. We have not been advised as to
the disposition of a 56.5005% Fire Apparatus bond issue offered on March
22-V. 128, p. 1605.

WEST PALM BEACH, Palm Beach County Fla.-BONDS NOT
SOLD.-The $240,000 issue of 6% coupon or registered refunding bonds
offered on April 17-V. 128, p. 2337-was not sold. Dated April 1 1929
and due on April 1 as follows: $8.000, 1932 to 1953 and $64,000 in 1954.

WEST SPRINGFIELD, Hampden County, Mass.-BOND SALE.-
After having received no bids on June 13 for $218.000 4 g % Junior High
School bonds, tenders were requested for bonds to bear a different interest
rate. The Third National Bank of Springfield, bidding 100.045 for 1109.000
bonds as 4)'s and $109,000 bonds as 434s. was then awarded the obli-
gations, which are dated June 1 1929 and payable from 1930 to 1949 Ind.
A list of the other tenders submitted follows:
Bidder- Rate Bid.

R. L. Day & Co., $109,000 as 4 gs; $109,000 as 4 gs_ - - - 100.00
Stone & Webster and Blodget, Inc., $110,000 as 43s; $108,000
as 414s  100.01

B. H. Rollins & Sons, $188,000 as 434s; $31,000 as 4).(s  100.00
B. H. Rollins & Sons, $218,000 as 4 gs  100.20

WEYMOUTH, Norfolk County, Mass.-NO BIDS.-No bids were
received on June 19 for an $18,000 Issue of 414'o Fire Station bonds offered
for sale. The bonds are dated June 1 1929. Due annually from 1930 to
1938, both incl.
WHISMAN SCHOOL DISTRICT (P. 0. San Jose), Santa Clara

County, Calif.-BOND OFFERING .-Sealed bids will be received by the
County Clerk, until July 1, for the purchase of a $14,000 issue of 5%
school bonds. Due $1,000 from 1930 to 1943, bid.
WHITE DEER INDEPENDENT SCHOOL DISTRICT (P. 0. White

Deer), Carson County, Tex.-BOND SALE.-The $35.000 issue of 5%
seml-annual school bonds offered for sale on May 11-V. 128. p.3061-was
awarded to the White-Phillips Co.. of Davenport, for a premium of $105.,
equal to 102.90. a basis of about 4.40%. Due serially in from 1 to 10 years.
WHITMAN COUNTY SCHOOL DISTRICT NO. 206 (P. 0. Colfax),

Wash.-BOND OFFERING -Sealed bids will be received until 10 a. m. on
July 13, by Mabel Greer, County Treasurer, for the purchase of a $12,000
issue of semi-annual school bonds. Int. rate is not to exceed 6%.
WILLACY AND HIDALGO COUNTIES WATER CONTROL

DISTRICT (P. 0. Raymondville) Tex.-BONDS REGISTERED.-
An $825,000 issue of 6% serial irrigation bonds was registered on June 13
by the State Comptroller.

WOOD COUNTY (P. 0. Bowling Green), Ohio.-BOND SALE.-
The First National Co. of Detroit, was the successful bidder on June 3 for
$158,500 road improvement bonds, consisting of six issues bearing interest
at the rate of 534%. The purchasers paid a premium of $310.00 for the
bonds, equal to a price of 100.19. The issues sold are as follows.
375.000 Short Street, Oregon Road and Carl R. Hirzel stone road bonds.
40,000 R. D. Hoover stone road bonds.
20,000 Edward Robinson stone road bonds.
8,000 James Stephens and G. W. Hengsteller road bonds.
8,000 Herman H. Schmidt stone road bonds.
7,500 Park Ave. stone road bonds.
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WINONA, Winona County, Minn.-BOND OFFERING.-Sealed
bids will be received by the City Clerk, until June 24, for the purchase of a
$15.000 issue of water works bonds. Dated July 1 1929. Due $10,000 in
1947 and $5,000 in 1948.
YATES (P. 0. Lydonville), Orleans County, N. Y.-BOND SALE.-

The $34,500 5% coupon road bonds offered on June 14-V. 128, p. 3883-
were awarded to the Manufacturers & Traders-Peoples Trust Co. of Buffalo,
at 100.569, a basis of about 4.92%. The bonds are dated June 1 1929.
Due June 1, as follows: $1,500, 1932; $2,000, 1933 to 1935, incl.; and $3,000.
1936 to 1944, incl.

YORKTOWN INDEPENDENT SCHOOL DISTRICT (P. 0. York-
town), De Witt County, Tex.-BOND SALE.-A $60,000 issue of high
school bonds has been purchased at par by the State Board of Education.
YUMA COUNTY (P. 0. Yuma), Ariz.-BOND SALE.-The two

issues of 5% bonds aggregating $400,000, offered for sale on June 18-V.
128, p. 3565-were awarded at par to the sinking fund. The issues are
divided as follows: $375,000 highway and $25,000 aviation field bonds.
ZANESVILLE, Muskingum County, Ohio.-BOND OFFERING.-

Henry F. Stemm, City Auditor, will receive sealed bids until 12 M. on
July 1, for the purchase of $41,816.67 5% special assessment street im-
provement bonds. Dated July 1 1929. Due Jan. 1. as follows: $7,816.67,
1931; $8,000, 1932 and 1933: and 59,000. 1934 and 1935. Interest payable
on Jan. and July 1. A certified check payable to the City Treasurer for
1% of the bonds bid for is required.
Anyone desiring to do so, may present a bid or bids for these bonds

upon their bearing a different rate of interest than specified in the adver-
tisement, provided, however, that where a fractional interest rate is bid
such fraction shall be one-quarter of 1% or multiples thereof.
ZANESVILLE, Muskingum County, Ohio.-BOND OFFERING.-

Sealed bids will be received by Henry F. Stemm, City Auditor, until
12 m. on June 26, for the purchase of $90,000 57o Storm and Sanitary Sewer
bonds. Dated June 1 1929. Denom. $1,000. Due $6,000, Dec. 1 1930 to
1944 incl. A certified check for 1% of the bonds bid for, payable to the
City Treasurer, must accompany each proposal.

CANADA, its Provinces and Municipalities.
BELOEIL,' Que.-BOND OFFERING.-Sealed bids will be received by

A. M. Cormier, Secretary-Treasurer, until July 3, for the purchase of
$26,000 school bonds. Dated May 1 1929. Int. rate 5%. The bonds
mature annually on Nov. 1, from 1930 to 1959 incl. Int. payable annually
BRACEBRIDGE, Ont.-BIDS REJECTED.-The following is a list

of the bids which were rejected recently for fhe purchase of $70.041 improve-
ment bonds, bearing a coupon rate of 53. % and maturing in 20 years:
Bidder- Rate Bid.

Harris, MacKeen & Co 
7Bell, Gouinlock Sz Co 98..016

0. H. Burgess & Co 96.08
J. L. Graham Sz Co 94.03
CHAMBLY CANTON Que.-BOND OFFERING.-Sealed bids will be

received until 5 p.m. on June 25 by 0. Daignault, Secretary-Treasurer, for
the purchase of $85,000 improvement bonds, to bear a coupon rate of 5%
payable semi-annually. The bonds are to be in $1,000 and $500 denoms.
Due annually on July 1, from 1930 to 1970 incl. Payable at Montreal,
Quebec and Chambly.
ERIN, Ont.-BOND SALE.-The $22,840.85 local improvement de-

bentures offered on June 10-V. 128, p. 3883-were awarded to C. H.
Burgress & Co. of Toronto, at a price of 96.24. The debentures bear
coupon rate of 5% and mature annually on Dec. 15, from 1929 to 1948
incl. Other bidders were:
Bidder- Rate Bid.B. d.

Dyrnent. Anderson & Co 
9 

Harris, MacKeen & Co 96.07
J. L. Graham & Co 94.135

DUNHAM, Que.-BOND OFFERING.-0. C. Selby, Secretary-Treas.,
will receive sealed bids until June 29, for the purchase of an $18,000 5%
bond issue, dated June 1 1929„ and maturing annually on Dec. 1, from
1929 to 1953, incl.

INDIAN HEAD, Sask.-BOND OFFERING.-J. Law, Town Clerk, is
receiving sealed bids for the purchase of $13,200 debentures, to bear a
coupon rate of 6% and mature in 10 annual instalments. No date has been
set for the opening of the tenders.

LETHBRIDGE, Alta.-FINANCIAL STATEMENT.-C. Duff, City
Clerk, according to the June 14 issue of the "Monetary Times" of Toronto
in his annual report for the fiscal year ending Dec. 31 1928, showed total
assets $3.361,046; total debenture debt of $3,503,405, against which a
total sinking fund of $1,407,348 has been set aside. The tax rate was
fixed at 47.36 mills on a total assessed value of $9,023,520. The amount
of uncollected taxes for the year amounted to $82,811.
MONTREAL METROPOLITAN COMMISSION (P. 0. Montreal),

Que.-LIST OF BIDS.-The following is a list of the bids received on
June 10 for the $3,100,000 59' bonds awarded to the syndicate headed
by Dillon, Read & Co. of New York, at 98.456, a basis of about 5.09%-V.
128, p. 4050. The tabulation appeared in the June 14 number of the
"Monetary Times" of Toronto.
Bidder- Rate Bid.

Dillon, Read & Co.; Bankers Co. of New York; Dominion Securities
Corp.; Banque Canadienne Nationale; Canadian Bank of Com-
merce; and First National Corp. of Boston 98.456

Wood, Gundy & Co.; Chase Securities Corp.; and Royal Bank of
Canada 98.288

Royal Securities Corp.; Baneamerica-Blair Corporation; White, Weld
& Co.; First Union Trust & Savings Bank; R. A. Daly & Co.;
W. C. Pitfield & Co.: Minnesota Co.; Wells, Dickey Co 97.79

McLeod, Young, Weir Co.; Bell, Gouinlock & Co.; Fry, Mills, Spence
& Co 98.09

Bank of Montreal; A. E. Ames & Co.; Ltd.; First National Bank of
New York; Hallgarten & Co.; Eldredge & Co.; Solomon Bros. &
Hutzler 98.22
ST. ANNE DE BELLEVUE, Que.-BOND SALE.-The $117,000

improvement bonds offered on June 17-V. 128. p. 3883-were awarded to
A. E. Ames Sz Co. of Toronto, at a price of 96.84, a basis of about 5.279'.
The bonds bear a coupon rate of 5%, and are payable on July 1 1947 in
Montreal.
SALABERRY DE VALLEYFIELD, Que.-BOND OFFERING.-

Sealed bids will be received by L. J. Boyer, City Clerk, until 7 p.m. on
June 26, for the purchase of 370,000 improvement bonds, to bear a coupon
rate of 5%. Interest payable semi-annually. The bonds are dated May 1
1929. Denoms. $1,000 and $500. Due annually on Nov. 1 from 1930 to
1960 inclusive.
SMITHS FALLS, Ont.-BOND OFFERING.-An official advertise-

ment signed by J. A. Lewis, Town Clerk, requests tenders for the purchase
of $63,502 local improvement bonds, to mature in 20 instalments, and
bear a coupon rate of 5%. No date has been set for the opening of bids.

WELLESLEY TOWNSHIP (P. 0. St,. Clements) Ont.-BOND
OFFERING.-P. F. Schummer, Township CTerk, will receive sealed bids
until 12 m. on June 27 for the purchase of $7,520 improvement bonds, to
bear a coupon rate of 5%. The bonds mature in 10 annual instalments.
Purchaser to furnish printed bonds, which are to be payable in St. Clements.
WENTWORTH COUNTY, Ont.-BOND SALE.-A $60,395 5%

Improvement bond issue was recently awarded to R. A. Daly & Co. of
Toronto, at a price of 97.09, a basis of about 5.44%. The bonds mature
In 15 instalments. Other tenders were as follows:

Rate Bid.
McLeod, Young, Weir & Co 97.09
Wood, Gundy & Co 96.90
C. H. Burgess & Co 96.57
Bell, Gouinlock & Co 96.40
Dyment, Anderson & Co 96.31

Bidder-
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